
I try to write eye-catching headlines for 
this newsletter while trying to avoid being 
overly dramatic. 

This month, it can’t be helped.  The real-
ity of multiple recent sensational news de-
velopments is bound to have a strong im-
pact on gold and silver prices.   

You need to know about and understand 
what is happening so that you can take 
prompt action to protect your own finances. 

On March 25th, the US Commodity Fu-
tures Trading Commission (CFTC) held 
hearings on the possible imposition of com-
modity futures and options trading limits in 
the precious metals markets.  Fourteen 
speakers accepted invitations to make pres-
entations. 

This hearing came about in part because 
of long-term complaints from organizations 
such as the Gold Anti-Trust Action Com-
mittee (GATA) and individual analysts 
such as Ted Butler, Reg Howe, James Turk, 
Frank Veneroso, and Adrian Douglas that 
the gold and silver commodity markets 
have been subject to blatant extensive price 
suppression manipulation by the US gov-
ernment and its trading partners. 

Speakers included Bill Murphy, chairman 
of GATA, and Harvey Organ, an individual 
investor. 

Murphy was given five minutes to docu-
ment the history of gold and silver price 
suppression.  To provide the maximum in-
formation possible into the official record 
of these proceedings, Murphy raced through 
a longer speech in just five minutes.  It was 
not graceful, but Murphy introduced a lot 
of evidence into the record that CFTC of-
ficials can no longer pretend not to know. 

After his remarks, Murphy was asked 
by CFTC commissioner Bart Chilton for 

specific instances where such manipulation 
had occurred.  This was the opening for 
Murphy to reveal a bombshell. 

In November 2009, Andrew Maguire, a 
former Goldman Sachs silver trader in their 
London office, had contacted the CFTC En-
forcement Division to report the illegal ma-
nipulation of the silver market by traders at 
JPMorgan Chase.  He described how these 
silver traders bragged openly about their ac-
tions, including how they gave a signal to 
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the market in advance so that other traders 
could make a profit during the price suppres-
sions. 

Maguire had a series of emails with Eliud 
Ramirez of the CFTC Enforcement Division 
explaining how the manipulations were tied to 
the Bureau of Labor Statistics monthly release 
of non-farm payroll figures and other recur-
ring events.   

On February 3, 2010, Maguire sent an email 

2010 Year To Date Results 
as of April 6, 2010 

 

Precious Metals   
 Palladium              +24.2% 
 Platinum              +15.8% 
 Silver                +6.5% 
 Gold                +3.6% 
 

Numismatics 
 US MS-65 Morgan Dollar, Pre-1921 +0.0% 
 US MS-63 $20 St Gaudens      -8.4% 
 US MS-63 $20 Liberty         -24.1% 
 

US Dollar vs Foreign Currencies 
 Euro                +6.8%
 Great Britain Pound         +5.8% 
 Switzerland Franc          +3.2% 
 New Zealand Dollar         +2.7% 
 Japan Yen              +0.7%
 Brazil Real             +0.5% 
 Hong Kong Dollar          +0.2%  
   China Yuan             +0.0% 
 Singapore Dollar          -0.6% 
 South Africa Rand          -2.5% 
 Australia Dollar           -3.2% 
 South Korea Won          -3.6% 
 India Rupee             -4.4% 

Canada Dollar            -4.8% 
Mexico Peso            -6.5% 
   

U.S. Dollar Index    81.387    +4.5% 
 

US And World Stock Market Indices 
Russell 2000            +12.2% 
NASDAQ              +7.4% 
Nikkei 225             +7.0% 
London FT 100           +6.8% 
S&P 500              +6.7% 
Dow Jones Industrial Avg      +5.2% 
Frankfurt Xetra DAX        +5.0% 
Sao Paulo Bovespa         +3.7% 
Dow Jones World (excluding US)  +3.1% 
Australia S&P/ASX 200       +1.8% 
Shanghai Composite         -3.6% 
  

10 Year US Treasury Note interest rate 
            3.968%   +3.5% 
 

Intrinsic Metal Value Of U.S. Coins 
Lincoln cent 1959-1982       2.39¢ 
Lincoln cent 1982-date        0.63¢ 
Jefferson nickel non-silver      6.05¢ 
Roosevelt dime, 1965-date      2.75¢ 
Washington quarter, 1965-date    6.86¢ 
Kennedy half dollar, 1971-date    13.72¢ 
 



sultancies) whether Douglas’s contention 
that the London gold and silver markets 
could not be settled by delivery of physical 
metal for all the contracts.  Christian re-
jects the concept that the gold and silver 
markets are being manipulated, but he did 
confirm Douglas’s analysis. 
Contracts on the London market are theo-
retically only supposed to be settled by de-
livery of physical commodities.  In effect, 

the commissioners were told that almost all of 
the gold trading activities on the London ex-
change were merely settled by paper for paper, 
not for physical metals.  Further, the commis-
sioners were told that it was impossible for the 
London exchange to deliver all the gold and 
silver owed to the owners of contracts as the 
amounts owed exceed several decades of future 
global mining output. 

After the hearing, GATA publicly released cop-
ies of Maguire’s emails with the CFTC.  They 
also revealed that Maguire had recorded all of his 
telephone conversations with the CFTC without 
asking for their permission to do so.  This is legal 
to do in Britain, but such recordings cannot le-
gally be provided to other parties.  GATA is cur-
rently working to ensure that these recorded con-
versations can be legally released to the public. 

Now that this information about silver price ma-
nipulation and about the massive shortage of 
physical gold and silver on the London exchange 
is part of the official record, I expect huge fallout.     

Remember, after the five men were arrested for 
breaking into the Democratic National headquar-
ters in Watergate in June, 1972, it took more than 
two years for President Nixon to resign.  I don’t 
think it will take anywhere near that long for last 
Thursday’s revelations to blow back against the 
US government and the US dollar.  Once the pub-
lic realizes the extent of the manipulation, gold 
and silver prices are likely to skyrocket.   

I expect that the trail of gold and silver price 
manipulation will eventually be traced back to the 
US government, potentially resulting in the larg-
est political scandal since Watergate!  It is not be-
yond the realm of possibility that this develop-
ment may lead to the crash of the US dollar. 

I think the CFTC hearings will be the beginning 
of the end for those trying to suppress gold and 
silver prices.  If you would like to view what hap-
pened yourself, please check the CFTC video 
clips at http://www.capitolconnection.net/capcon/
cftc/032510/CFTCwebcast.htm.   

 

Has The Fallout Already 
Started? 

I believe that the fallout from the CFTC hear-
ings has already started.  Since the hearings, there 
are persistent rumors that JPMorgan Chase has 
been covering some of the silver short positions 
in the past two weeks, which could explain why 
the spot price of silver is up almost 10% recently.   

Another rumor is that HSBC, the bank consid-
ered as holding the largest short positions in the 
gold market, is also covering some of these short 
positions.  If true, this would help explain the 
roughly 5% rise in the gold price since the CFTC 
hearings. 

 

to Ramirez and commissioner Chilton 
saying that JPMorgan Chase had sig-
naled that the price of silver would be 
knocked down upon the announcement 
of the non-farm payroll report at 8:30 
AM on February 5.   Maguire then sent 
them emails on February 5 as this sup-
pression was in process, pointing out 
that it would not be possible for him to 
have such accurate advance information 
if the markets were not actually being 
manipulated by JPMorgan Chase. 

Silver on the COMEX closed at 
$16.74 on February 2 and at $14.82 on 
February 5, a drop of 11.5%, so this ma-
nipulation caused a significant loss to 
those whose margin accounts were sold 
out by this move. 

Maguire had asked to be invited to 
speak at the CFTC hearings.  When he 
was not, he contacted GATA on March 
23 to ensure that this information was 
made public at the CFTC hearings.   

When I met Murphy at the ANA Na-
tional Money Show two days after the 
CFTC hearings (see picture above), he 
told me that the CFTC commissioners 
all went pale as he described exactly 
how the CFTC was provided this de-
tailed information about silver price ma-
nipulation but had done nothing about 
it. 

During Harvey Organ’s presentation, 
a question came up about whether large 
short positions on the London Bullion 
Market Exchange also reflected efforts 
to suppress gold and silver prices.  
Adrian Douglas, a researcher in oil, 
gold, silver, and copper markets who is 
a member of the board of directors of 
GATA, was permitted to address the 
hearing on this issue, a subject he has 
studied extensively.  Douglas pointed 
out that the huge volume of trading lev-
els in the London market (averaging 
$22 billion per day) could not possibly 
be settled by delivery of physical met-
als.  To this point, the commissioners 
asked Jeffrey Christian, one of the other 
speakers who runs CPM Group (one of 
the most respected precious metals con-

(Continued from page 1) 

Actually, the representative of HSBC 
who spoke at the CFTC hearings has al-
ready has been caught lying.  He claimed 
that there was a huge volume of physical 
gold available on the market and that 
HSBC stood ready to accept an order for 
one million ounces, with delivery in one 
business day.  Well, I have received a re-
port that someone did recently try to place 
an order for one million ounces of gold 
with HSBC through the London Bullion 
Market Association.  After three days, 
HSBC (and every other market maker in 
London) had still refused to even accept the 
order, much less take steps to affect fast de-
livery. 

The information provided by Murphy and 
Douglas to the CFTC has been subject to 
almost a total blackout by the US main-
stream media.   

However, there have been several finan-
cial writers who, for the first time, have 
taken note of the information about the ma-
nipulation of the gold and silver prices.  I 
expect coverage of this issue will grow over 
time, building pressure for more of the truth 
to be revealed. 

Actually, there has been significant cov-
erage of this story by the international me-
dia.  Murphy has been interviewed for tele-
vision broadcasts and newspaper stories 
across Europe, including Russia.  There is 
heavy internet traffic in China as well. 

Perhaps the most important result we are 
starting to see is the further deterioration in 
confidence of the future value of the US 
dollar.  Two days ago, the interest rate on 
US 10-year Treasury debt briefly topped 
4%, its highest level in nine months.  As I 
write this, it is just below that threshold.   

The US government, behind the scenes, 
has been doing everything possible to keep 
this key interest rate below 4%.  A rising 
interest rate is a signal to foreign buyers of 
US Treasury debt that the value of the dol-
lar is at a higher risk of a near term decline 
in value. 

A higher 10-year Treasury debt interest 
rate would negatively impact the ability of 
Americans to buy homes or invest in job-

GATA chairman Bill Murphy (left) with 
LCS General Manager Pat Heller at lunch 
after Murphy’s speech on March 27 at the 
American Numismatic Association National 
Money Show in Fort Worth. 

Pat Heller shows his 2010 Entrepreneurial 
Awards Of Greater Lansing Award for 
the Retail category. 



creating businesses.  It would also alert 
people that the effects of the US gov-
ernment’s massive inflation of the 
money supply, to finance huge budget 
deficits, might begin showing up in 
sharply higher consumer prices. 

I speculate that there is a lot of fear 
among the upper echelons in Washing-
ton right now over this rising interest 
rate.  It is so important that President 
Obama was compelled to speak on 
Monday to call for the Chinese to allow 
their currency to trade at “free market 
levels.”  In effect, the president is al-
ready trying to deflect the blame for the 
forthcoming falling value of the dollar. 

The US dollar has looked strong so 
far this year, but pretty much only in re-
lation to European currencies such as 
the British pound, Euro, and Swiss 
Franc.  In the past few weeks, the US 
dollar has declined against the Canadian 
dollar, Mexican peso, many South 
American currencies, and most Asian 
currencies other than China and Japan, 
which I think gives us a clue where the 
dollar is generally headed. 

At the beginning of this year, I antici-
pated that the price of gold would top 
$1,300 by the end of March.  Later, I 
pulled back on that prediction, saying 
only that I expected it to surpass the for-
mer all time high of a bit over $1,200 
set in early December 2009.  That didn’t 
happen—yet. 

The best information I have is that the 
US government and its trading partners 
engaged in such extensive and blatant 
manipulation of gold and silver prices 
thus far in 2010 that they succeeded in 
restraining precious metals prices in the 
first quarter.  But it looks like all of this 
effort will soon be for naught. 

Gold, silver, platinum, and palladium 
prices are moving upward.  They won’t 
go in a straight line.  I now expect that 
gold will reach a new all-time high 
price (ignoring inflation) by the end of 
April and that silver could break 
through the $20.00 level to stay. 

Further, I expect that demand for 
physical metals will rise as holders of 
“paper gold and silver” realize their 
contracts may not actually represent 
ownership of gold and silver.  This 
could result in something like a two-tier 
market, where the prices of physical 
metals are far higher than prices for 
London or COMEX contracts, shares of 
exchange traded funds, or certificates of 
storage. 

If you want to own gold and silver for 
insurance against further calamities to 
your paper assets like stocks and bonds, 
I urge you to act right away.  Next 
month may be too late. 

 

(Continued from page 2) Senior US Government Official 
Warns Of Possible Municipal 
Bond Market Collapse 

More than a decade ago, I warned readers that 
unbooked and unfunded retirement liabilities 
were so large that they would eventually wreak fi-
nancial havoc.  This problem is now getting 
closer scrutiny.  The problem is so huge that it 
could devastate the municipal bond market. 

Rick Bookstaber is a Senior Policy Advisor to 
the Director of the Securities and Exchange Com-
mission (SEC).  He maintains a private blog that 
is not affiliated with the SEC. 

In his recent posting, Bookstaber warns that un-
funded retirement liabilities for state and local 
governments are so large that they could bring on 
a collapse of the municipal bond markets.  To-
ward the end of his essay, he wrote, “Once a few 
municipalities default, there is a risk of a wide-
spread cascade in defaults because the oppro-
brium will be lessened.” 

Elsewhere I see reports that the state and local 
governments in California alone are underfunded 
by about $500 billion.  For the US as a whole, the 
unfunded liabilities add up to around $2 trillion!  
The debt is growing at the same time that the fis-
cal condition of these governments is otherwise 
deteriorating. 

It is possible that this big news development 
could also lead to a decline in the US dollar and 
to soaring gold and silver prices, even before the 
other points contained in this issue of the newslet-
ter. 

If you are a current or retired government em-
ployee, you may want to start making contin-
gency plans for the possibility that you may end 
up collecting little or none of your “promised” fu-
ture benefits. 

 

IMF Refuses To Sell Gold It 
Claims It Has For Sale 

As I have explained before, the multi-year pub-
licity over the possibility that the International 
Monetary Fund (IMF) might sell part of its gold 
reserves was really only a tactic meant to help the 
US government suppress the price of gold. 

Early on, the mere threat of an IMF gold sale 
was sufficient.  Last year, when the threat no 
longer worked, the IMF actually had to start sell-
ing some gold. 

However, even the actual sale of gold could not 
overcome growing demand.  China not only 
stated that it was willing to purchase the entire lot 
of gold the IMF was putting up for sale (403 tons 
or 13 million ounces), but it was ready to pay 
cash to acquire all of the IMF gold reserves of 
more than 100 million ounces! 

What ended up happening is that the central 
banks of India, Sri Lanka, and Mauritius pur-
chased just over half the IMF gold in “off-
market” transactions.  The bulk of these sales 
went to India, one of four nations that is suppos-
edly the custodian of the IMF gold reserves.  
There is significant suspicion that this particular 
sale may have been done to replace gold that In-
dia had previously sneaked on to the world mar-
ket to help suppress gold prices.  It is possible that 

the gold sale to India’s central bank may 
have been settled by bookkeeping entries 
rather than the actual transfer of gold. 

Since sales to central banks did not 
adequately knock down prices, the IMF 
suspended further sales.  Six weeks ago, 
the IMF announced that it planned to sell 
the remaining 191.3 tons (6.15 million 
ounces) of its gold to “the market.”  By 
trying to make it appear that this amount 
of physical gold might actually be sold to 
“retail” buyers, the hope of the US gov-
ernment and the IMF was that the price 
of gold would decline. 

At the time, I predicted that little if any 
of this gold would actually be sold to the 
general public. 

My prediction appears to have been ac-
curate.  Two weeks ago, Sprott Asset 
Management of Toronto announced that 
they had contacted the IMF to try to pur-
chase the entire remaining amount of 
IMF gold supposedly for sale. 

The investment firm would allocate 
some of the gold to Sprott Physical Gold 
Trust (symbol PHYS), a new closed-end 
mutual fund that purchases only 400-
ounce London Good Delivery gold bars. 

The IMF gold for sale would be a per-
fect fit for Sprott, but not for the IMF or 
the US government.  Such a sale would 
almost certainly emphasize just how 
strong physical demand really is—with 
the result that the price of gold could 
rise!  So, it is no surprise to me that the 
IMF flatly turned down the prospect of 
selling gold to Sprott. 

Another reason why the IMF may be 
so reluctant to sell physical gold to the 
public is that its “holdings” appear to 
have been double counted (required by 
former IMF regulations) as part of each 
respective nation’s gold reserves.  Should 
the IMF actually sell gold to the public, 
that may expose this double counting of 
gold reserves. 

The IMF’s refusal to actually sell gold 
that it claims it has for sale could end up 
boosting precious metals prices. 

 

A Buy Recommendation 
For Classic US Gold Coins 

In the December 2009 issue of this 
newsletter, I advised readers that pre-
1934 US Gold Coins had jumped so high 
in price, both in absolute terms and in re-
lation to gold value, that it was time to 
sell or to swap for other items. 

This sell recommendation appeared 
right at the top of the market.  In the 
months since, prices of many of the 
coins, in almost all grades, have declined 
10-35%. 

Last month, I observed that the market 
was not yet at the bottom, but we were 
getting close. 

Now, after some prices have dropped 
(Continued on page 4) 



further and a few have actually increased, I 
think we have passed the bottom of the cur-
rent market cycle. 

Part of the reason for my thinking is that 
many coins, such as the $2.50, $5.00, and 
$10.00 denomination types, are in much 
smaller supply than they were six months 
ago. 

I also think that rising gold and silver spot 
prices will also spark a new round of collec-
tor and investor demand. 

If you have an interest in these beautiful 
historic coins, now looks like an excellent 
time to buy. 

 

Silver and Silver Coins 
Silver closed today at $18.19, up 88 cents 

(5.1%) in the past month. 
Demand for most physical silver products 

has not increased noticeably with the excep-
tion of the US Silver Eagle Dollar (13.2%).  
The US Mint reported selling more than nine 
million Silver Eagles in the first three months 
of 2010, an all-time record.  As the Mint was 
able to catch up to the orders from wholesal-
ers and, at least temporarily, stop rationing 
sales, the premium has also dropped.  You 
can now purchase these coins for about 80 
cents lower premium above melt than you 
could a month ago. 

Still, I am not a fan of Silver Eagles as a 
way to own large quantities of physical bul-
lion—because it costs too much.  There are 
much lower premium forms available.  For 
instance, US 90% Silver Coin (3.7%) in 
quantity now costs you about $1.70 per ounce 
less for the silver content.  Even 100 Ounce 
Ingots (6.3%) save you about $1.25 per 
ounce over the Silver Eagles. 

Other advantages of owning 90% Coin is 
that it is the most widely traded form, most 
divisible (a dime contains about 1/14th of an 
ounce of silver), and is most liquid.  It would 
be a nearly ideal form of spending money 
should the need arise.   

In volatile markets, silver moves a greater 
percentage than gold, in both directions.  I 
look for silver to rise by a greater percentage 
than gold in the next few years.  While I rec-
ommend owning some gold, my allocation 
between the two is one-half to two-thirds in 
silver and one-third to one-half in gold. 
 

Gold And Gold Coins 
Gold closed today at $1,152.25, a modest 

increase of  $9.50 (0.8%) from five weeks 
ago. 

The price jumped more than usual today, 
perhaps spurred by another potential major 
news bombshell that hit the market.  Harvey 
Organ, the investor who testified to the 
CFTC, his son Lenny, and GATA’s Adrian 

(Continued from page 3) 
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The Month 
 

Gold Range          63.75     5.6% 
  Net Change         +9.50 
 

Silver Range           1.56     9.0% 
  Net Change           +.88 
 

Gold/Silver Ratio           63.3 
  Net change                -2.7 
 

Platinum Range  140.00     8.8% 
  Net Change   +140.00 
     

Platinum/Gold Ratio       1.50 
 

 Date   Gold     Silver  Platinum 
 Mar 03 1,142.75  17.31 1,583.00 
 Mar 04 1,132.50  17.16 1,583.00 
 Mar 05 1,134.75  17.36 1,579.00   

 Mar 08 1,123.50  17.25 1,600.00 
 Mar 09 1,122.00  17.32 1,597.00 
 Mar 10 1,107.75  16.99 1,590.00 
 Mar 11 1,108.00  17.14 1,615.00 
 Mar 12 1,101.50  17.02 1,608.00 
 

 Mar 15 1,105.00  17.08 1,616.00 
 Mar 16 1,122.25  17.33 1,631.00 
 Mar 17 1,124.00  17.50 1,636.00 
 Mar 18 1,127.50  17.41 1,631.00 
 Mar 19 1,107.50  17.02 1,609.00 
 

 Mar 22 1,099.50   16.92 1,601.00 
 Mar 23 1,103.50  17.01 1,609.00 
 Mar 24 1,088.50  16.63 1,588.00 
 Mar 25 1,092.75  16.73 1,612.00 
 Mar 26 1,104.25  16.89 1,601.00 
 
 Mar 29 1,110.25  17.37 1,632.00 
 Mar 30 1,104.25  17.32 1,626.00 
 Mar 31 1,113.25  17.51 1,647.00 
 Apr 01 1,125.00  17.88 1,676.00 
 Apr 02 1,125.00  17.88 1,676.00 
 
 Apr 05 1,132.75  18.10 1,709.00 
 Apr 06 1,135.00  17.92 1,704.00 
 Apr 07 1,152.25  18.19 1,723.00                       

London Silver Market Premium To New 
York Silver Market = 4¢ 
 

Gold, silver and platinum quotes are work-
ing spots at 1:45 EST/EDT each day, 
quoted in U.S. dollars per troy ounce. 

Douglas were interviewed about Lenny’s re-
cent trip to visit the main vault of ScotiaMo-
catta in Toronto.   

ScotiaMocatta, a division of The Bank of 
Nova Scotia is one of the world’s largest bul-
lion trading and financing entities.  As the Or-
gan family has significant precious metals sup-
posedly stored there, Lenny wanted to reassure 
himself that the metals really existed. 

Although there was some gold and silver in 
the vaults to which he was taken, the total 
quantity appeared only to be worth about $100 
million.  That is a tiny fraction of what Scotia-

Mocatta owes to its customers.  This discov-
ery could be one more example of naked 
shorting (selling something you do not yet 
own) which, when discovered, could lead to 
an explosion in the prices of gold and silver. 

Right now, most physical gold coins and 
ingots are available for immediate or short-
delay delivery, with the exception of the US 
Buffalo (9.0%).  I am concerned that all 
available bullion could dry up very soon.  

As with silver, I most recommend the lower 
premium issues such as the US American 
Arts Medallions (3.9%), Austria 100 Coro-
nas (3.9%), and Mexico 50 Peso (3.9%).   

As I previously discussed, some Classic US 
Gold Coins have started to rise in price for 
the first time in four months.  When I at-
tended the American Numismatic Associa-
tion’s National Money Show in Fort Worth 
two weeks ago, I picked up a wonderful 
group of 1983 Lower Mintage Very Choice 
Mint State-64 $2.50 Liberties.  Common 
dates of this series have the highest Under-
valuation Index™ of any types of MS-63 or 
MS-64 US Gold Coin series.  It earned my 
Highest Recommendation for appreciation 
potential.  See our enclosure for details.   
 

More “Honors” For LCS 
Last month, the 2010 Entrepreneurial 

Awards of Greater Lansing were announced.  
Patrick A. Heller and Liberty Coin Service 
received the award for the Retail category. 

This award recognizes the company’s sub-
stantial growth over the years, with annual 
sales volume now more than 30 times greater 
than in the early 1980s and a staff that has 
grown more than six times. 

In his acceptance speech, Pat thanked the 
staff who really earned this award.  He also 
pointed out that Liberty Coin Service has 
been something of an “entrepreneur factory,” 
where a surprisingly high percentage of stu-
dents who have worked for the company have 
gone on to successful entrepreneurial careers. 

Over the years, several LCS staff have left 
to start their own businesses in rare coins, 
jewelry, antiques, or other collectibles.  On 
March 22, LCS Customer Service employee 
Augustine Green opened a store in Mount 
Pleasant called Gold Silver Collectibles Trad-
ing Post.  Mount Pleasant is about 60 miles 
north of where LCS is located in Lansing.   

An unusual feature of this venture is that 
Augie’s family will do most of the work at 
the new business while he continues working 
here to serve LCS customers.  On top of this, 
LCS is honored to effectively serve as the 
company’s wholesale department.  We wish 
Augie all the best.  Anyone who may pass 
through that part of the state is encouraged to 
stop in for a visit.  



Liberty Coin Service   Computer Quotes   2PM EDT 4.7.10        Spot Prices
          Item        Qty  Fine Wt     Price  Cost/Oz   Premium
*U.S. 1 Oz Gold Eagle 10 1.0000 1,220.25 1220.25 5.9% Gold: $1,152.25
*U.S. 1/2 Oz Gold Eagle 10 0.5000 629.25 1258.50 9.2% Silver: $18.19
*U.S. 1/4 Oz Gold Eagle 10 0.2500 328.50 1314.00 14.0% Platinum: $1,723.00
*U.S. 1/10 Oz Gold Eagle 10 0.1000 141.70 1417.00 23.0% Palladium: $512.00
*U.S. 1 Oz Gold Buffalo 10 1.0000 1,256.00 1256.00 9.0%

*Australia 1 Oz Kangaroo 10 1.0000 1,220.25 1220.25 5.9%
*Austria 100 Corona 10 0.9802 1,173.50 1197.20 3.9%
*Austria 1 Oz Philharmonic 10 1.0000 1,220.25 1220.25 5.9%
*Canada 1 Oz Maple Leaf 10 1.0000 1,216.75 1216.75 5.6%
*China 1 Oz Panda 10 1.0000 1,261.75 1261.75 9.5%
*Mexico 50 Peso 10 1.2057 1,443.50 1197.23 3.9%
*S. Africa Krugerrand 10 1.0000 1,208.75 1208.75 4.9%
*U.S. Medallion 10 1.0000 1,197.25 1197.25 3.9%
*1 Oz Ingot 10 1.0000 1,203.00 1203.00 4.4%

*Austria 1 Ducat 10 0.1107 138.50 1251.13 8.6%
*Austria 4 Ducat 10 0.4428 564.25 1274.28 10.6%
*British Sovereign 10 0.2354 295.75 1256.37 9.0%
*British Sovereign, BU 10 0.2354 300.75 1277.61 10.9%
*France 20 Franc 10 0.1867 236.75 1268.08 10.1%
*Germany 20 Mark 10 0.2304 312.00 1354.17 17.5%
*Swiss 20 Franc 10 0.1867 236.75 1268.08 10.1%

$20 Liberty BU 10 0.9675 1,460.00 1509.04 31.0%
$20 St Gaudens BU 10 0.9675 1,475.00 1524.55 32.3%
$20 Liberty Extremely Fine 10 0.9675 1,390.00 1436.69 24.7%
$10 Liberty Extremely Fine 10 0.4838 690.00 1426.21 23.8%
$5 Liberty Extremely Fine 10 0.2419 355.00 1467.55 27.4%

*U.S. 90% Silver Coin 1,000 715 13,485.00 18.86 3.7%
*U.S. 40% Silver Coin 1,000 295 5,480.00 18.58 2.1%
*U.S. Circulated Dollars 1,000 760 17,600.00 23.16 27.3%
* U.S. Silver Eagle-2010 1,000 1,000 20,590.00 20.59 13.2%
* Canada Silver Maple Leaf 1,000 1,000 20,340.00 20.34 11.8%

*100 Oz Silver Ingot 10 100 1,934.00 19.34 6.3%
*10 Oz Silver Ingot 100 10 196.40 19.64 8.0%
*1 Oz Silver Ingot 1,000 1 19.64 19.64 8.0%

*1 Oz Platinum Ingot 10 1.0000 1,811.00 1811.00 5.1%
*U.S. 1 Oz Platinum Eagle 10 1.0000 1,857.00 1857.00 7.8%
*U.S. 1/2 Oz Plat Eagle 10 0.5000 Not available
*U.S. 1/4 Oz Plat Eagle 10 0.2500 Not available
*U.S. 1/10 Oz Plat Eagle 10 0.1000 Not available
*Other 1 Oz Plat Coins 10 1.0000 Not available

*Canada Palladium ML 10 1.0000 Not available

Liberty Coin Service Call Toll-Free: (800) 527-2375 National
300 Frandor Avenue (517) 351-4720 Local
Lansing, MI   48912 (517) 351-3466 Fax
web: www.libertycoinservice.com     email: path@libertycoinservice.com
Trading Desk Hours (Eastern):          Mon-Fri 10AM-6PM,   Sat 10AM-2PM

Notes from Liberty 
by Tom Coulson 

Senior Numismatist 
I’m filling in for LCS Chief Numisma-

tist Allan Beegle as he is taking a well 
deserved vacation this week. 

Both volume of purchases and sales 
continue to run ahead of last year’s pace, 
keeping things quite busy here. 

We didn’t sell out of every specimen 
of the PCGS-certified Calder Gold Me-
dallions, though all the top and low end 
coins quickly found new homes.  The 
coins listed in this column sold well, 
including a couple that were snapped up 
by dealers! 

As this went to press last month LCS 
Chief Numismatist Allan Beegle was 
“working the floor” at the Whitman 
Coin & Collectibles Baltimore Expo.  
His sales were surprisingly strong , espe-
cially when you consider how little ma-
terial he took to sell.  On the other side, 
it was extremely difficult to purchase 
any fresh deals because dealers just did-
n’t have much to offer. 

Things were a little different two 
weeks ago when LCS General Manager 
Pat Heller flew to the Dallas/Fort Worth 
area to visit dealers and wholesalers and 
to attend the American Numismatic As-
sociation’s National Money Show.  
From past experience, Pat elected to take 
very little inventory to sell so that he 
could have more room to bring back 
bargains. 

It turned out that Pat came up with 
several eye-opening bargains—so much 
so that every featured offering this 
month were bought on this trip! 

The prize of the Texas trip was a beau-
tiful group of Lower Mintage Very 
Choice Mint State-64 $2.50 Liberties.  
First off, common date MS-64 $2.50 
Liberties have the highest Undervalua-
tion Index™ among MS-63 and MS-64 
US Classic Gold Coin types.  The coins 
that Pat was able to hand-select are 
scarcer than that, but you can buy them 
here for very attractive prices. 

Next, Pat uncovered a group of 1,000 
Year Old Silver Coins Depicting 

-over- 



Liberty Coin Service   Computer Quotes   2PM EDT 4.7.10        Spot Prices

Coins, Rolls and Sets Gold: $1,152.25
U.S. 10 pc Gold Medallion Set, 1980-1984, BU $9,200 Silver: $18.19
U.S. Morgan Dollar, 1921, Brilliant Uncirculated Roll/20 $510 Platinum: $1,723.00
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated Roll/20 $710 Palladium: $512.00
U.S. Peace Dollar, Brilliant Uncirclated Roll/20 $495

Numismatic Coins (PCGS/NGC/ICG Graded) MS-63 MS-64 MS-65
U.S. $20.00 St Gaudens 1,695 1,800 2,200
U.S. $20.00 Liberty 2,050 2,850 4,800
U.S. $10.00 Liberty 1,395 2,100 4,850
U.S. $5.00 Liberty 895 1,325 3,425
U.S. 4 pc Indian Gold Type Set 5,520 8,525 25,200
U.S. 4 pc Liberty Gold Type Set 5,185 7,350 15,025
U.S. 8 pc Gold Type Set 10,645 15,725 39,775
U.S. Morgan Dollar (Pre-1921) 53 65 150
U.S. Peace Dollar 44 55 150

Prices quoted are for quantities indicated, and are actual selling prices at today's
closes.  Smaller lots are available at slightly higher prices.  No Michigan Sales
Tax on rare coins or precious metals bullion.  Numismatic purchases have
a 15 day return period.  Orders for bullion-priced items (marked with *) are not
returnable and, after confirmation, cannot be cancelled.  

to hand select a dozen beautiful PCGS and 
NGC-certified specimens at a price so close 
to the common dates that here is our special 
offer: 

With any order of $500 or more while our 
supply lasts, you can order one of these MS-
65 Morgans at the common-date price of 
$150.  Limit one per customer and only 
while these twelve coins last. 

Lower Premium World Gold 
Coins:  In the past few days, we have 
picked up some nice lots of World Gold 
Coins, most still in their original mint pack-
aging, that we can offer at prices ranging 
from 15-30% above gold value.  There are 
coins from a variety of countries and of a 
range of sizes.  I simply have not had time to 
prepare a list yet, so please call to review the 
selection. 

We have many customers who collect gold 
coins by particular country, by size, or by 
theme.  There are also those who  are putting 
together a one-per-country collection.  There 
is a good chance we have something to in-
terest you.  Just ask. 

  Lowest Mintage Buffalo Nickel:  
In 1926, the US Mint only struck 970,000 
Buffalo Nickels at the San Francisco Mint, 
making it the lowest circulation strike of the 
entire series.  We don’t handle many speci-
mens.  Those that we do stock are usually 
extremely worn. 

This NGC-certified Choice Very Fine-30 
specimen is one of the nicest we have ever 
handled.  It catalogs in Coin Values for $450 
in Very Fine-20 quality and for $1,200 in 
Extremely Fine-40 condition.  This solid 
attractive specimen can be yours for $375. 

 Ultra Low Mintage Top Quality 
1949 Booker T. Washington Com-
memorative Half Dollar Sets:  The 
famous educator Booker T. Washington was 
individually honored by a series of com-
memorative silver half dollars from 1946 
through 1951.  The issues from the three 
Mints in 1949 have the lowest mintages of 
all—just 6,004 coins each.   

From Fort Worth, Pat brought back two 3-
coin sets of stunning NGC-certified Superb 
Gem Mint State-66 1949 BTWs.  These list 
in Coin Values for $825, but you can own 
either set for just $575.  A lot of rarity and 
quality for a money-saving price. 

Heaven And Hell.  These fascinating coins 
were the subject of a research article in the 
March 2010 issue of The Numismatist, where 
the author was able to identify most of the 
symbols on both sides. 

From other dealers, Pat was also able to 
pick up some smaller groups of Fabulous 
Finds From Fort Worth.  In this list, you 
will find Very Choice Mint State-64 1882-
CC, 1883-CC, and 1884-CC Morgan Dol-
lars, Choice Mint State-63 1893-S $5.00 
Liberties, and a Twelfth Century Hungar-
ian Coin issued by King Bela III, who had 
ties all over Europe (such as being the ances-
tral link of every British monarch from Ed-
ward III in the 1300s right up to Elizabeth II 
today.  In tracing King Bela III’s lineage back 
to King Harold II (who was defeated by Wil-
liam the Conqueror in the Battle of Hastings 
in 1066), every British king and queen for the 
past seven hundred years also has that heri-
tage.  

As usual, there simply are not enough of 
these coins to satisfy everyone—we know 
because Pat tried real hard to find more speci-
mens—so I urge you to call in your order 
promptly for best selection.  Reach Allan, 
myself, or another trader at our Trading Desk 
toll free at 800-527-2375. 

Below are some other interesting treasures 
that we acquired recently: 

Huge Panama 20 Balboa Silver 

Coins:  Every time we get a group of these 
large (3.8538 ounces of silver content) treas-
ures from the 1970s, they sell out quickly.  
Part of the attraction is that, with the Balboa 
trading at par to the US Dollar, these coins 
have a face value equivalent to US $20. 

Well, we have again picked up a modest 
quantity.   While they last, you can purchase 
5-piece lots for just $435 or 10-piece groups 
for $840. 

A Less Common Gem Mint State 
Morgan Silver Dollar At A Com-
mon-Date Price:  There are over a 
dozen different dates and mintmarks of Mor-
gan Silver Dollars that can be purchased in 
Gem Mint State-65 quality at the common-
date price. 

The 1885 Morgan struck in Philadelphia is 
a borderline coin.  According to the PCGS 
and NGC population reports it is less com-
mon in MS-65 quality than the dozen dates 
available as common issues.  Because of this 
relative rarity, it earned our Highest Recom-
mendation™ for appreciation potential in our 
2007 analysis of MS-63 to MS-66 Morgan 
Dollars. 

If we are trying to find these coins, they 
invariably cost us more than common-date 
issues.  Occasionally we have the good for-
tune to pick up  a piece or two at the com-
mon-date price. 

At the ANA show in Texas, Pat was able 


