


























AGREEMENT IMPLEMENTING CONSENT ORDERS 

 Pursuant to the orders (“Orders”) with respect to True Bullion, LLC d/b/a Gold Silver 

International Exchange, d/b/a GSI Exchange (“GSI”) and Anthony Allen Anderson entered by 

Alabama, Arkansas, California, District of Columbia, Iowa, Minnesota, Missouri, Nebraska, New 

Jersey, North Carolina, Oregon, Utah, Texas, Washington, and Wisconsin (“Participating 

States”),1 which provide that in the event the amount GSI was required to deposit pursuant to the 

Orders exceeded $1,000,000, then the Participating States would “attempt in good faith to arrange 

a method for GSI to finance its obligation to monetize the value of the precious metals that 

customers would be required to return pursuant to their refund requests,” GSI and the Participating 

States have agreed as follows: 

 1. No later than February 26, 2024 (“Effective Date”), GSI shall deposit $3,250,000 

(“Deposit”) into an account at a federally insured financial institution (the “Bank Account”) and 

provide evidence of same to the Participating States.  This Agreement shall become effective upon 

GSI’s making the Deposit, and if GSI fails to do so, this Agreement becomes null and void and 

the parties revert to their rights under the Orders. 

 
1See CO-2021-0009 (Ala. Sec. Comm’n Sept. 8, 2023); Order No. S-21-0009-23-OR03 (Ark. Sec. Dep’t 
Aug. 28, 2023); True Bullion, LLC (Calif. Consent Order, available at  https://dfpi.ca.gov/wp-
content/uploads/sites/337/2023/10/Consent-Order-True-Bullion-LLC-dba-Gold-Silver-International-
Exchange.pdf); Order No. SB-CO-06-23 (D.C. Dep’t of Insurance, Securities and Banking, Oct. 26, 2023); 
In the Matter of True Bullion, LLC D/b/a Gold Silver International Exchange, d/b/a GSI Exchange, and 
Anthony Allen Anderson, Respondents, 2023 WL 8458397 (Iowa Sec. Bur. Oct. 23, 2023); In the Matter of 
the Un-Registered Broker Dealer True Bullion, LLC (Minn. Dep’t of Commerce, available at 
https://www.cards.commerce.state.mn.us/security/search.do?documentId={14071988-CFC6-4CFD-
8CBD-15504430C83A}); AP-23-19 (MO Securities Division Oct. 4, 2023); In re True Bullion, LLC, (Neb. 
Dep’t of Banking & Fin. 10-6-2023); In the Matter of True Bullion, LLC d/b/a GSI Exchange, and Anthony 
Allen Anderson (N.J. Bureau of Securities, Admin. Consent Order, Nov. 13, 2023); 23ADM003 (N.C. 
Securities Div. Oct. 23, 2023); S-23-0058 (Ore. Div. of Financial Regulation, Jan. 9, 2024); ENF-23-CDO-
1875 (Tex. State Securities Bd. Sept. 27, 2023); Docket Nos. SD-23-0029 and -0030 (Ut. Sec. Comm’n 
Oct. 12, 2023); S-21-3124-23-CO01 (Wash. Dep’t of Fin. Inst., Sec. Div. Sept. 20, 2023); In the Matter of 
Consent Order to Cease and Desist True Bullion LLC d/b/a Gold Silver International Exchange, d/b/a GSI 
Exchange, and Anthony Allen Anderson. DFI Case No. S-243751 (EX) (Wisc. Dep’t Financial Institutions 
Sept. 15, 2023). 
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 2. GSI shall use the Bank Account solely for the purpose of receiving the Deposit, 

receiving the proceeds of the sale of returned metal, and paying the refunds required by the Orders 

and this Agreement. 

 3. On the Effective Date, GSI may begin selling returned metal, with all sales proceeds 

to be deposited into the Bank Account. 

 4. On the Effective Date, GSI shall send a notice to all customers from Participating 

States who have elected to receive refunds.  The notice shall state in substance the following: 

  a. The demand for refunds exceeded expectations, and that, with the consent 

of the Participating States, the refund payment schedule has been modified as follows: 

   i. no later than April 11, 2024, GSI will pay the customer 50% of the 

refund amount. 

   ii. no later than May 28, 2024, GSI will pay the remaining refund 

amount, but if as of that date the Bank Account has on deposit 90% of the total remaining refund 

amounts, GSI may have a single 30-day extension to make the final refund payments. 

  b. If GSI fails to pay the refunds in accordance with the above schedule, GSI 

shall deliver the returned metal back to the customer (or 50% of the returned metal if only the first 

payment is made). 

  c. Any customer that has not yet returned metal must do so no later than March 

11, 2024, and GSI shall include instructions in a form satisfactory to the Participating States on 

how the customer is to return the metal, and returns of physical metal shall be at GSI’s expense. 

5. GSI shall hold all returned metal at Delaware Depository, either in its own account 

or, in order to facilitate sales, in the account of GSI’s drop shipper (the “Depository Accounts”). 



6. GSI will provide Participating States weekly statements from the Bank Account

and the Depository Accounts. 

7. GSI' s failure to timely pay the refunds as required by paragraph 4 of this Agreement

shall be a material breach of the Orders and this Agreement, and time is of the essence with respect 

to GSI' s obligation to pay the refunds. 

8. All provisions of the Orders not inconsistent with this Agreement remain in effect.

9. This Agreement may be signed in counterparts.

TRUE BULLION, LLC 

9- ice(�
nthony Allen Anderson Date 1 7 

( on behalf of himself and True Bullion, LLC d/b/a 
Gold Silver International Exchange, d/b/a/ GSI Exchange) 
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Dated:  February ___, 2024 CLOTHILDE V. HEWLETT
Commissioner of Financial Protection and Innovation

By:      _______________________________________ 
Mary Ann Smith 
Deputy Commissioner 
Enforcement Division
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D.C. Department of Insurance, Securities and Banking 

_______________________________   _________________________ 
Stephen Bouchard      Date
Associate Commissioner for Securities

p ,

_
Type text here

__

p ,

________________________
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Date:  February 16, 2024   GRACE ARNOLD 
      Commissioner 
       
 

_____________________________ 
     JACQUELINE OLSON 
     Assistant Commissioner of Enforcement 
      Minnesota Department of Commerce 
      85 Seventh Place East, Suite 280 
      St. Paul, MN  55101 
      (651) 539-1600  
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       Date: __________________________________ 

TEXAS STATE SECURITIES BOARD 

__________________________________ 
Travis J. Iles, Securities Commissioner 

02/29/24
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Washington Department of Financial Institutions, Securities Division

___________________________________ __ __________________
William M. Beatty Date
Securities Administrator
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Wisconsin Department of Financial Institutions, Division of Securities 
 

   2/20/2024 
_____________________________    __________________________ 
Leslie Van Buskirk, Administrator    Date 


	GSI Exchange Order and Consent to Order + Exhibit 10.23.23
	GSI final modification signed in counterparts 03 01 2024
	GSI final modification signed in counterparts 02 26 2024
	GSI final modification signed in counterparts
	GSI signature pageMultistate
	Alabama signature
	Arkansas Agreement Signature Page-
	California CSL signature page
	District of Columbia signature page
	Iowa signature page
	Minnesota signature page
	Missouri signature page
	Nebraska GSI Signature Page 2-20-24
	New Jersey signature page
	North Carolina SF Sign PgAgreement 2.22.24
	Oregon signature pageTrue Bullion Agreement Implementing CO_Oregon

	Texas signature GSI modification term sheet 02 15 2024 texas (2)
	GSI final modification signed in counterparts 02 26 2024
	Utah GSI terms sheet Utah signature page 2.16.24
	Washington signature page
	Wisconsin signature page



