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US Economy Teetering On Recession As
Global Physical Gold Shortages Soar!
What is going on?
From April 30 to June 4, the price of
gold rose 3.2%. It has been especially
strong over the past several days despite millions of ounces of gold being
sold short in paper contracts on the
New York COMEX.
Over the same last five weeks, almost
all other financial indicators are signaling that the US and maybe the rest of
the world could be on the brink of a recession.
Even though politicians, bureaucrats,
and the regular media are still proclaiming that the US economy is strong, a
wide swath of stock prices are declining. In addition, prices of energy and
industrial metals (about half of the demand for silver and close to 100% of
platinum and palladium demand is for
industrial purposes) fell significantly as
they typically do when reflecting de-

5 Weeks Price Change
April 30-June 4, 2019
Stock Indices
Sao Paulo Bovespa
+1.2%
Australia S&P/ASX 200 -0.4%
Frankfurt Xetra DAX
-2.9%
London FT 100
-3.0%
Dow Jones Industrial Avg-4.6%
Standard & Poors 500
Russell 2000
Shanghai Composite
NASDAQ
Tokyo Nikkei 225
US 10 Year Treasury
Interest Rate

-4.8%
-5.6%
-6.5%
-7.8%
-8.3%
-16.5%

Energy and Metals
Gold
Molybdenum
Silver
Tin
Aluminum
Palladium

+3.2%
+0.7%
-1.1%
-2.9%
-3.2%
-3.3%

Nickel
Lead
Natural Gas-Henry Hub
Cobalt
Platinum

-4.5%
-5.5%
-6.6%
-8.0%
-8.2%

Copper
Zinc
Crude Oil, Brent

-9.9%
-10.2%
-15.4%

2019 Year To Date Results
Through June 4, 2019

Palladium
Gold
Platinum
Silver

Precious Metals

+6.8%
+3.5%
+3.2%
-4.8%

Numismatics
US MS-63 $20 St Gaudens
+3.2%%
US MS-63 $20 Liberty
+0.3%
US MS-65 Morgan Dollar, Pre-1921 -1.6%
US Dollar vs Foreign Currencies
Argentina Peso
+19.6%
Sweden Krona
+6.3%
South Korea Won
+5.9%
Taiwan Dollar
+2.6%
South Africa Rand
+2.1%
Euro
+1.9%
Denmark Krone
+1.9%
New Zealand Dollar
+1.7%
Colombia Peso
+1.6%
Switzerland Franc
+1.0%
Australia Dollar
+0.9%
Malaysia Ringgit
+0.8%
Great Britain Pound
+0.4%
China Yuan
+0.4%
Hong Kong Dollar
+0.2%
Singapore Dollar
+0.2%
Chile Peso
-0.1%
India Rupee
-0.2%
Mexico Peso
-0.4%
Peru New Sol
-0.5%
Philippines Peso
-0.5%
Brazil Real
-0.6%
Indonesia Rupiah
-0.9%
Japan Yen
-1.4%

clining demand when the world enters a recession.
In self-defense, investors are pulling
massive quantities of funds out of the stock
market to reallocate mostly to fixed interest
rate bonds and US Treasury debt. A consequence of this shift is that the US 10-Year
Treasury Note yields fell from 2.538% on
April 30 to only 2.119% yesterday.
That great of an interest rate change in
US Treasury debt over just a few weeks is
unprecedented in more than the past decade. The yield in the 10-Year Treasury interest rate is now lower than for 90-Day
Treasury Bills, an inversion of the normal
yield curve that often portends a coming
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Canada Dollar
Thailand Baht
Israel Shekel
Russia Ruble
U.S. Dollar Index

-1.8%
-2.3%
-3.2%
-6.6%
97.08

+1.01%

US And World Stock Market Indices
Shanghai Composite
+14.8%
NASDAQ
+13.4$
Frankfurt Xetra DAX
+13.4%
Russell 2000
+12.3%
Australia S&P/ASX 200
+12.2%
Standard & Poors 500
+11.8%
Sao Paulo Bovespa
+10.8%
Dow Jones Industrial Average
+8.6%
London FT 100
+7.2%
Dow Jones World (excluding US)
+6.4%
Nikkei 225
+2.0%
10 Year US Treasury Note interest rate
2.119%
-21.1%
Energy and Other Metals
Crude Oil, Brent
+14.5%
Nickel
+11.4%
Zinc
+5.0%
Tin
-1.3%
Copper
-2.7%
Aluminum
-6.3%
Lead
-8.7%
Natural Gas, Henry Hub
-18.9%
Cobalt
-42.2%
Metal Content Value Of U.S. Coins
Lincoln cent, 1959-1982
1.76¢
Lincoln cent, 1982-date
0.68¢
Jefferson nickel, non-silver
3.65¢
Roosevelt dime, 1965-date
1.66¢
Washington quarter, 1965-date
4.14¢
Kennedy half dollar, 1971-date
8.28¢

recession and decreases in the federal funds
interest rate.
It has definitely focused the attention of
Federal Reserve officials into making panicked statements.
Yesterday, Federal Reserve Chair Jerome
Powell stated, in part, “We are closely
monitoring the implications of these developments for the U.S. economic outlook
and, as always, we will act as appropriate to
sustain the expansion.”
This statement was interpreted by market
watchers that the Fed’s next change in the
federal funds interest rate will be a reduc-
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tion and not the increase that Fed officials projected just six months ago.
(Another takeaway from Powell’s
comment is that he is deliberately trying
to deflect any blame for economic
weakness onto other nations rather than
accepting responsibility for incompetent
Fed actions.)
As a result, US stock market indices
enjoyed their best rise thus far in 2019.
Still, even after this increase in stock indices, they have fared poorly over the
five weeks through yesterday (see the
table on page one).
Analysts at Barclays Bank in Britain
and JPMorgan Chase in the US are now
forecasting that the Fed will cut the federal funds interest rate in September and
again in December.
Unfortunately, there are even more
signs that the US economy is so close to
entering a recession that both bond buyers and I expect Fed rate cuts to happen
sooner, possibly as early as two weeks
from today.
In last month’s Liberty’s Outlook I
asked if the US is already entering a recession. I listed some factors that pointed toward that possibility.
Since then, there are even more signs
that a recession is already developing in
America.

More Signs Of A Looming
US Recession

1. When the US Supreme Court handed down its decision in June 2018 in
South Dakota v. Wayfair, state governments have interpreted that as an opportunity to require out-of-state retailers to
collect sales taxes on sales made to state
residents. Since then state legislatures
and treasury departments have been aggressively adopting laws and regulations
to implement these hoped-for new
sources of tax collections.
Unfortunately, to the extent that consumers become subject to a price increase when they have to pay sales taxes
that they did not pay in the past, that
higher cost of living will result in a decline in total consumer purchases. As
these new laws and regulations continue
to go into effect, look for retail sales to
decline.

Find more than a thousand numismatic items offered for sale
today in our eBay stores and on
our company’s website. Gold,
silver, and copper coins, exonumia,
paper money, and other collectibles.
On eBay, search for sellers Treasurechestofliberty or Collectablesofliberty. Other items are listed for sale on
the LCS website at
www.libertycoinservice.com.

2. The specter of trade wars significantly ramped up over the past few weeks.
The largest one could be over tariffs imposed on trade between the US and China.
Late last week, US President Trump, frustrated at his inability to get adequate funds
and authorization to construct a “wall” or
“barrier” along the US and Mexico border, has proposed tariffs on Mexican imports that would commence next week.
There have also been exemptions from US
tariffs imposed on goods imported from
other nations that have expired within the
past few weeks.
As with having to pay higher prices for
consumer goods when sales taxes have to
be paid that were not paid in the past, US
tariffs (to paraphrase Steve Forbes, editorin-chief of Forbes) are effectively another
sales tax paid by American consumers.
Once again, as consumer costs go up because of tariffs, fewer goods will be sold
by retailers.
3. There is a perception by many Americans that their federal income tax refunds
this year were less than expected. Many
consumers counted on these tax refunds to
make major purchases. Most of the cash
flow benefit of the tax cuts that took effect
at the beginning of 2018 occurred through
higher take-home pay last year.
However, the IRS has reported that 2019
tax refunds were still up slightly from a
year earlier. Despite this fact, the media
coverage has led many Americans to think
that their tax burden increased as a result
of the tax cuts. When consumers feel less
prosperous, they rein in their spending.
All three of these factors are almost certain to lead to falling retail sales in the
coming months, which will reverberate
negatively throughout the US economy.
Manufacturers will cut back production
and demand for workers. The transportation industry will haul fewer goods. As
people perceive they have less money to
spend, demand for services will decline.
In such a circumstance, consumers tend
to focus a higher percentage of their
spending towards life’s necessities and
less toward discretionary items.
This may already be happening.
Typically, many U.S. retailers look to
boost sales every July by hosting “back to
school” sales. This year, some major retailers have already begun such promotions, seeking to gain a sales advantage
over the competition.
Guess what? These early sales mostly
are not generating the anticipated results.
As these and other retailers detect that
consumers are already becoming more
tight-fisted, retailers will try to maintain
sales volume by offering even greater
price discounts.
As you see these larger price discounts,
keep in mind that they are major signals
that the US economy is slipping into a recession.

Patrick A. Heller’s Upcoming Speeches
and Appearances
June 19-20, 2019, East Lansing, Michigan. “Coin Collecting For Fun & Profit”
class at the 4-H Exploration Days at Michigan State University. Not open to the general public.
For more information on any event or to
arrange for a presentation at schools, senior
citizen groups, coin clubs, Scout organizations, fraternal or business organizations,
call 800-933-4720 or email him at
path@libertycoinservice.com.

Is A Numismatic Sales
Slump Looming?

As the US economy falls back into recession, purchases of discretionary items
will suffer more than consumer demand
for life’s necessities. Unfortunately, for
those of us who make a living as numismatic dealers, many of our products are
“discretionary.”
Also, people who fall in to financial
straits are more inclined to sell valuable
assets rather than purchase them.
Consequently, I would not be surprised
if numismatic sales slump developed by
the end of this summer.
Even if it does, this will not have an
even impact across the precious metals
and numismatic markets.
Precious Metals. Demand for precious
metals is not necessarily tied in to economic downturns and booms. During the
Great Depression that began in 1929, the
price of gold actually rose—independent
of the US government’s revaluation of
gold from $20.67 to $35.00 per troy
ounce in the mid-1930s.
Right now, as I discuss later, the shortage of physical gold has become much
more difficult to mask with paper contract trading, which is why its price has
recently surged. There is a good prospect
that physical gold will be strong for the
rest of 2019 even if numismatic demand
turns soft. Gold’s strength will also likely help pull up silver prices, even though
that metal has a significant industrial demand.
Common Numismatic Items. The area where I anticipate the greatest slump in
numismatic prices would be for items
available in great quantities especially
when compared to demand from hardcore numismatists rather than the general
public.
If you take a look at coins and currency
promoted to the general public in print
ads, online, and on television and radio,
those are the items that will experience
weak demand and, therefore, falling prices. Also, there are a number of modern
era coins that are almost all surviving in
high quality but are marketed by some
companies as special and worth a higher
(Continued on page 3)
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price because they are certified. So,
certified common bullion coins are
likely to lose most or all of their
“certification premium.”
As one example, I expect the prices
of US Proof Silver Eagles, both coins
in original US Mint packaging and
those encapsulated by the grading services, to be a weak part of the market.
These coins all have mintages in the
hundreds of thousands to over a million (other than the special 1995-W
issue)—meaning rarity is not dependent on price in this case.
Another weak part of the market is
what we at LCS describe as “Instant
Rarities.” These are coins often commissioned by marketers to take advantage of temporary fads, where
governments such as Canada, Cook
Islands, Isle of Man, Liberia, Niue,
and others collect a royalty in return
for striking such “coins.”
As an example, we anticipate there
will be a number of commemoratives
being offered this summer to honor
the 50th Anniversary of the Apollo 11
mission in 1969 where Neil Armstrong became the first human to set
foot on the Moon. The US Mint’s
commemorative issues are almost certain to outperform issues by any other
government or private mint. As you
see such products offered, realize that
if you really want to own them, they
will almost certainly be available at a
lower price later on.
Common sense can help you judge
whether a numismatic item has future
appreciation potential. Think whether
another collector would want to own
it when you want to sell it. If you
can’t, be careful.
Numismatic Rarities. When numismatic markets are weak, experienced collectors that have to sell for
cash flow purposes will tend to sell
their common material first. From
experience, they know they will have
a much more difficult time replacing
better-date and rare coins if their financial circumstances improve.
We have witnessed this pattern repeatedly over multiple numismatic
cycles. When many coins and currency are falling in price, collectors tend
to keep their genuine timeless rarities.
As a result, the better-date and rare
coins, on average, will decline less in
price if they don’t hold their value or
even go up in a weak numismatic
market.
As examples of numismatic rarities
that would tend to hold their value
you have ancient and medieval coins,
better-date coins and currency that are
priced too close to common-date issues, as well as outright rarities. Also, older coins issued by nations

where citizens are now gaining prosperity will tend to do well.
Whenever there is a downturn in
the numismatic market cycle, a number of dealers tend to close. Most of
them will be those whose focus is on
those common numismatic items described in the previous section.
Dealers who handle a wide spectrum
of items, including rarities, are more
likely to remain in business.

Physical Gold Shortages
Appear To Soar

Summary Of Current LCS
Recommendations For Precious
Metals and Rare Coins
How much of your total net worth should be in
precious metals and rare coins?
Conservative Moderate Aggressive
15%
20%
25-33%
How much to allocate for each category of
precious metals and rare coins?*
Conservative Moderate Aggressive
Gold
40%
35%
25%
Silver
60%
55%
50%
Rare Coins
0%
10%
25%
TOTAL
100%
100%
100%

There has been a growing shortage
of physical gold for years now.
Most people don’t realize this was
occurring because the metal’s price
*Platinum and palladium both have volatile markets
is down more than 30% from its
with long-term supply/demand fundamentals that are
September 2011 peak.
not as attractive as those for gold, silver or rare coins.
In my judgment, most people have
While either or both might outperform gold, silver, or
been deliberately duped into thinkrare coins in the short- to long-term, to be
ing there is plenty of physical gold
conservative we have omitted them from our
available.
allocation.
That impression has been fostered
by the US government’s primary trading broas cash.
kers and allied central banks that have sold
A settlement in this fashion is also
massive quantities of paper contracts for future
more costly to the short seller of the
gold delivery. Unfortunately, my research incontract than if they could deliver the
dicates that there is only a tiny fraction of
underlying physical metal, which
physical gold available to make delivery
means such parties would want to
against these paper contracts.
avoid this option.
For example, most investors who purchase a
I don’t have hard data available to
COMEX futures contract or options contract
cite, but the best information I have is
don’t want to own the physical metal. They
that a growing percentage of COMEX
just want to invest in the price of gold. As
gold futures contracts held for delivery
these contracts near maturity, most investors
are being settled by the exchange for
plan to sell off their contracts, sometimes rephysical alternative.
placing them with new contracts with maturity
That this is occurring on a more fredates further in the future.
quent basis is a signal of a major shortHowever, a small percentage of holders of
age of physical gold.
COMEX contracts call for the physical delivI have heard of a growing number of
ery of the underlying metal upon maturity. The
stories that some mature COMEX gold
COMEX allows four main methods that the
futures contracts held for delivery are
short seller of these contracts can fulfill such
being settled by whatever manner the
obligations:
short seller and the party holding the
long side of the contract can negotiate.
• Delivery of the physical metal
In some instances, contracts are being
• Cash
settled in physical metals other than
• Delivery of equivalent metal represented
gold!
by share in exchange traded funds
When the price of gold rose by
• Exchange for physical
$44.25 from May 29 through June 4,
The standard settlement process over the
well over 3.5 million ounces of gold
years has been delivery of the actual metal.
futures contracts were sold short on the
When the price of silver peaked near $50 at the
COMEX in an effort to stem the price
end of April 2011, many of those COMEX
increase. In my mind, this flood of pacontracts held for delivery were settled by cash
per contracts may halt the current
payments that were higher than the spot price
surge—temporarily.
of the underlying metal. Obviously, short
At some point the shortage of physisellers would not want to settle in this manner
cal gold will become so obvious that
if they actually had the physical metal to delivno amount of price suppression tactics
er.
can stop a major price increase.
The exchange for physical option was conHas the action in the past few days
sidered an emergency measure to be used only
signaled such a breakout? Maybe.
in extreme circumstances. When a growing
The US government has a major inpercentage of maturing COMEX gold contracts
centive to hold down the price of gold
held for delivery in late 2017 were settled in
in order to support the value of the US
this manner, the typical process was giving the
dollar. It may yet have more resources
contract owner a futures contract for the same
it can direct to that purpose. But, we
amount of gold in the London market as well
(Continued on page 4)
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are getting closer to the day that physical
gold (and silver) will experience a major
price surge. When will that be? We will
only know afterwards for sure.
With the growing evidence of shortages
in physical gold, I recommend those who
own “paper gold” now seriously look to
convert their holdings into the actual physical metal in their direct custody or stored in
non-bank vaults in “segregated storage.”
By that I mean selling futures and options
contracts, shares in exchange traded funds
(especially GLD), and even certificates signifying physical metal stored at mints such
as the Perth Mint, Royal Mint, or Royal
Canadian Mint. I think it is also past time
when any physical gold stored in a vault as
“unallocated” metal be converted to
“segregated” storage. Further, if you have
any precious metals stored in vaults owned
by banks, it’s time to move it to other
vaults not owned by banks.
By the way, I have repeatedly mentioned
that Americans dealing in physical precious metals tend to trade counter to what
those in other nations are doing. For example, buyers in India and China, the world’s
two largest gold consuming nations, tend to
buy when prices are falling. Americans, in
contrast, tend to buy when gold prices are
rising and sell when prices are down.
We saw this pattern repeated in mid– to
late-May. While gold buyers ramped up
their demand in the rest of the world as the
price fell below $1,280, there was a surge
of liquidation in the US. Americans did
not have a surge in liquidation of other precious metals, just gold. Further, the Americans who were selling, on average, tended
to sell the American Eagle gold coins, indicating they were not the more sophisticated
buyers who acquired lower premiums gold
coins and ingots.

Gold Coins

Gold closed today at $1,281.50, up a
hefty $46.75 (3.6%) from five weeks ago.
This was the highest gold close since February 22. Other than the higher closes on
February 19, 20, and 22, 2019, this was the
highest close since April 19,2018.
Although there was an uptick in physical
gold liquidation by Americans before Memorial Day, those who sold were not the
savvy strong hands owners who had acquired low premium gold issue such as the
US American Arts Medallions (1.9%),
the Austria 100 Corona (1.8%), the Mexico 50 Pesos (2.3%), or among smaller
coins the British Sovereign (5.9%). That
tells me that the May liquidations were a
short-lived phenomenon.
However, with so many US American
Eagle (2.9%) coins liquidated, its retail

The Month
Gold Range
58.50
Net Change
+46.75
Silver Range
0.63
Net Change
+0.10
Gold/Silver Ratio
Net change
Platinum Range
90.00
Net Change
-75.00
Platinum/Gold Ratio

4.6%
4.3%
90.0
+2.5
10.3%
0.69

Date
Gold
May 01 1,281.50
May 02 1,269.75
May 03 1,279.25

Silver Platinum
14.65 878.00
14.54 854.00
14.91 875.00

May 06 1,281.75
May 07 1,283.50
May 08 1,279.50
May 09 1,285.25
May 10 1,287.50

14.85
14.86
14.79
14.70
14.73

881.00
874.00
865.00
852.00
866.00

May 13
May 14
May 15
May 16
May 17

1,301.75
1,296.25
1,297.75
1,286.25
1,275.75

14.71
14.75
14.75
14.48
14.35

855.00
859.00
848.00
834.00
820.00

May 20
May 21
May 22
May 23
May 24

1,277.25
1,273.25
1,274.25
1,285.50
1,283.50

14.41
1 4.37
14.41
14.58
14.52

814.00
815.00
805.00
800.00
803.00

May 27 closed
May 28 1,277.00
May 29 1,279.25
May 30 1,287.00
May 31 1,305.75

14.28
14.39
14.46
14.53

797.00
791.00
794.00
794.00

Jun 03 1,322.72 14.70
Jun 04 1,323.50 14.73
Jun 05 1,328.25 14.75

821.00
819.00
803.00

Gold, silver and platinum quotes are working spots at 1:45 EST/EDT each day, quoted
in U.S. dollars per troy ounce.
Shanghai Gold Exchange premiums above
London spot prices as of newsletter date:
Gold : -$43.59

Silver: +$1.68

Current Shanghai Gold Exchange premiums
tracked at www.didthesystemcollapse.com

selling premium in 10-coin lots fell from
4.7% above gold value to only a 2.9% premium today! While almost all other premiums are relatively unchanged, those who
own Eagles, if they were to sell now, have
lost more than $20 per ounce of value compared to other coins and ingots.
This development with Eagles is exactly
why we recommend lower premium options. Premiums can and do change over
time, but the lower-premium issues have
less risk of a premium decline and, even if
the premium falls, it would be by a smaller
amount than for the higher premium pieces.

One concern about the short-term sustainability of the current spot price is that the
trading of gold on the Shanghai Gold Exchange, which almost always results in the
immediate delivery of physical gold (and
normally trades at a higher price than the
London market), is down around $1,285.00.
That means that traders on that exchange
can still obtain physical gold at a far lower
price than in US or London markets. This
anomaly is likely temporary, but could be
resolved by either higher gold prices in China or lower prices in the rest of the world.
With higher gold prices, almost all US
Pre-1934 US Gold Coins are up in price
over the past month, with many increasing
by more than the rise in gold. For several
months, many of these coins have traded ridiculously close to bullion value. While the
gold spot price is up 3.6% from May 1, the
8-coin $2.50, $5.00, $10.00, and $20.00
Liberty and Indian set is up 5.3% in MS-63
quality, up 4.4% in MS-64 grade, and rose
2.9% in MS-65 condition.
As I previously mentioned, I expect Better-Date coins to fare better than common
numismatic items even if there is a general
numismatic market downturn this summer.
This month’s offer of the Mint State-61 US
1895-O $10.00 Liberties is the first 19th
Century Mint State Gold Coins from the
New Orleans Mint that we have ever offered. These coins will always be desired
by collectors, no matter the state of the numismatic market.

Silver and Silver Coins

Silver ended today at $14.75, up a modest
10 cents (0.7%) from last month. The May
28 close of $14.28 was the lowest since November 30, 2018.
There is a shortage of physical silver, but
nowhere close to the extreme that exists in
the gold market. As a consequence, silver’s
price was relatively quiet in recent weeks.
Most all standard bullion-priced silver
and gold coins and ingots remain in ready
supply for immediate delivery or only a
short delay.
Our low premium recommended form of
physical silver to purchase remains US
90% Silver Coins (3.0%). One advantage
they have that currently produced coins and
ingots do not is that these coins were last
made in the mid-1960s. The only way to
acquire them is from people who already
own it. There have been multiple instances
over the past 37 years where these coins
have traded at a numismatic premium. It is
possible that it could happen again in the
future.
Please see our offer of Gem Mint State65 US 1902-O Morgan Silver Dollars.

Liberty’s Outlook is published monthly by Liberty Coin Service, 400 Frandor Ave., Lansing, MI 48912. Telephone: National 800/527-2375 Fax: 517/351-3466
Website: www.libertycoinservice.com, E-mail: path@libertycoinservice.com Patrick A. Heller, Editor. Subscriptions are available at $159.00 per year (12 issues).
Send subscription orders and changes of address to the above address. All information is derived from sources believed to be reliable, but accuracy cannot be
guaranteed. No guarantee of profitability of any investment or recommendation contained herein is made or implied. Liberty Coin Service has been a dealer in rare
coins and precious metals since 1971. Find recent commentaries and like our Facebook page at https://www.facebook.com/LibertyCoinService or on Twitter at
@libertyfrandor. The publisher, its principals and associates may, from time to time, have a position in items recommended here. Copyright 2019, all rights reserved.
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ItemItem
*U.S.
1 Oz
Gold
Eagle
*U.S.
1 Oz
Gold
Eagle
*U.S.
1/2 1/2
Oz Oz
Gold
Eagle
*U.S.
Gold
Eagle
*U.S.
1/4 1/4
Oz Oz
Gold
Eagle
*U.S.
Gold
Eagle
*U.S.
1/101/10
Oz Oz
Gold
Eagle
*U.S.
Gold
Eagle
*U.S.
1
Oz
Gold
Buffalo
*U.S. 1 Oz Gold Buffalo
*U.S.
1 Oz
Medallion
*U.S.
1 Oz
Medallion
*U.S.
1/2
Oz
Medallion
*U.S. 1/2 Oz Medallion

6.5.19
6.5.19

Spot
Prices
Spot
Prices

QtyQty
FineFine
Wt Wt Price
Premium
PriceCost/Oz
Cost/Oz
Premium
10 101.0000
1367.75
$1,329.25
1.00001,367.75
1,367.75
1367.75 2.9%
2.9% Gold:
Gold:
$1,329.25
10 100.5000
1430.50
$14.80
0.5000 715.25
715.25
1430.50 7.6%
7.6% Silver:
Silver:
$14.80
10 100.2500
1470.00
0.2500 367.50
367.50
1470.00 10.6%
10.6% Platinum:
Platinum: $809.00
$809.00
10 100.1000
1510.00
0.1000 151.00
151.00
1510.00 13.6%
13.6% Palladium:
Palladium: $1,343.00
$1,343.00
10 101.0000
1389.00
1.00001,389.00
1,389.00
1389.00 4.5%
4.5%
10 101.0000
1354.50
1.00001,354.50
1,354.50
1354.50 1.9%
1.9%
Notes from Liberty
10 100.5000
678.50
1357.00
2.1%
0.5000
678.50 1357.00
2.1%
By Allan Beegle

*Australia
1 Oz
Kangaroo
*Australia
1 Oz
Kangaroo
*Austria
100100
Corona
*Austria
Corona
*Austria
1 Oz
Philharmonic
*Austria
1 Oz
Philharmonic
*Canada
1
Oz
Maple
LeafLeaf
*Canada 1 Oz Maple
*Canada
1x25
Maplegram
*Canada
1x25
Maplegram
*China
30 Gram
Panda
*China
30 Gram
Panda
*China
1 Oz
Panda
*China
1 Oz
Panda
*Mexico
50 Peso
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*S. *S.
Africa
Krugerrand
Africa
Krugerrand
*1 Oz
Ingot
*1 Oz
Ingot

10
10
10
10
10
10
10
10
10
10

1390.50
101.0000
1.00001,390.50
1,390.50
1390.50
1353.30
100.9802
0.98021,326.50
1,326.50
1353.30
1379.75
101.0000
1.00001,379.75
1,379.75
1379.75
1.0000
1,367.75
1367.75
10 1.0000 1,367.75 1367.75
1499.25
100.8039
0.80391,205.25
1,205.25
1499.25
1424.94
100.9646
0.96461,374.50
1,374.50
1424.94
1421.00
101.0000
1.00001,421.00
1,421.00
1421.00
1359.79
101.2057
1.20571,639.50
1,639.50
1359.79
1.0000
1,370.50
1370.50
10 1.0000 1,370.50 1370.50
1367.75
101.0000
1.00001,367.75
1,367.75
1367.75

*Austria
1 Ducat
*Austria
1 Ducat
*British
Sovereign
*British
Sovereign
*France
20 Franc
*France
20 Franc
*Swiss
20 Franc
*Swiss
20 Franc

10
10
10
10

100.1107
0.1107
100.2354
0.2354
100.1867
0.1867
100.1867
0.1867

$20$20
Liberty
BU BU
Liberty
$20$20
St Gaudens
BU BU
St Gaudens
$20$20
Liberty
Extremely
FineFine
Liberty Extremely
$10$10
Liberty
Extremely
FineFine
Liberty
Extremely
$10$10
Indian
Extremely
FineFine
Indian
Extremely
$5 Liberty
Extremely
FineFine
$5 Liberty
Extremely
$5 Indian
Extremely
FineFine
$5 Indian
Extremely
$2.50
Liberty
Extreme
FineFine
$2.50
Liberty
Extreme
$2.50
Indian
Extreme
FineFine
$2.50
Indian
Extreme

10
10
10
10
10
10
10
10
10

1457.36
100.9675
0.96751,410.00
1,410.00
1457.36
1457.36
100.9675
0.96751,410.00
1,410.00
1457.36
0.9675
1,395.00
1441.86
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1407.18
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*U.S.
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Silver
Coin
*U.S.
90%
Silver
Coin
*U.S.
40%
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Coin
*U.S.
40%
Silver
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*U.S.
Peace
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VG+
*U.S. Peace Dollars,
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*U.S.
Silver
Eagles
*U.S.
Silver
Eagles
*Canada
Silver
Maple
LeafLeaf
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Silver
Maple
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10,895.00
1,000 715715
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15.24
1,000
1,000 2952954,480.00
4,480.00 15.19
15.19
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760
16,000.00
21.05
1,000
760 16,000.00
21.05
1,000
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1,000 1,000
1,000
17,900.00 17.90
17.90
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1,000 1,000
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16,750.00 16.75
16.75

*100
Oz Oz
Silver
Ingot
*100
Silver
Ingot
*10*10
Oz Oz
Silver
Ingot
Silver Ingot
*1 Oz
Silver
Ingot
*1 Oz
Silver
Ingot

10 10 1001001,560.00
1,560.00 15.60
15.60
100100
10 10 158.00
15.80
158.00
15.80
1,000
1 1 15.90
1,000
15.90 15.90
15.90

LCS Chief Numismatist

4.6%
4.6%
May was our highest sales volume
1.8%
1.8%month since last August.
3.8%
3.8% You know demand was strong when
2.9%
2.9%virtually everything but some of the Proof
12.8%
12.8%Two Cents and Lithuanian Silver Denars
sold. Demand for the 1889 Morgan Dollar
7.2%
7.2%in Very Choice Mint State-64 condition
6.9%
6.9%was so strong that our inventory sold out
2.3%
2.3%almost immediately. I scrambled calling
wholesaler and dealer friends around the
3.1%
3.1%country to see if we could locate any more
2.9%
2.9%as customers continued to call to order
them. To my astonishment, I purchased a

8.7%
8.7%handful of lovely specimens from two
5.9%
5.9%dealers—at a higher price than we paid for
6.2%
6.2%the coins we originally acquired. Still, we
6.4%
6.4%held our selling price, with the result that

the additional pieces also all sold quickly.
9.6%
9.6%By the way, I did come across a few other
pieces where the dealers quoted me a price
9.6%
9.6%higher than we sold them to you.
8.5%
8.5% LCS Communications Officer Pat Heller
11.2%
11.2%and Numismatist Matt Foltz (who now
15.1%
15.1%handles most of our paper money purchases and sales) met with a currency dealer
13.5%
13.5%liquidating his inventory as he goes into
29.1%
29.1%retirement. It turned out that he had sever83.6%
83.6%al pieces of High Quality US Small Size
Star Note Rarities that he had not yet sold
71.1%
71.1%as the market for them was temporarily
3.0%
3.0%stagnant. While talking with him, he finally decided that it was time to price them to
2.6%
2.6%move and to sell them to us as someone
42.2%
42.2%with whom he had dealt for more than 30
20.9%
20.9%years. Although there are only seven oneof-a-kind specimens, this is the largest
13.2%
13.2%group
of early US Small Size Star Notes
5.4%
5.4%we have ever been able to offer. (Errata
notice: The correct grade of the 1935B
6.8%
6.8%$1.00 Silver Certificate, as you can see in
7.4%
7.4%the photo, is Choice Uncirculated-64 EPQ)
Last week, Pat “walked the floor” at the
5.8%
5.8%Texas Numismatic Association show in
8.4%
8.4%Arlington, where he twice struck paydirt!
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*U.S.
1 Oz
Platinum
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First, he found the largest group of Gem
Mint State-65 1902-O Morgan Silver Dollars. As with the MS-64 1889 Morgans we
offered last month, this date in this grade merits our Highest Recommendation for appreciation potential, yet you can purchase this it
for little more than the common 1881-S Morgans. Next, he came across a group of Mint
State-61 1895-O $10.00 Liberties. For the
first time in LCS history, we can offer a group
of Mint State 19th Century New Orleans Gold
rarities—at a price lower than the dealer originally quoted Pat to purchase them!
Last, but not least, LCS General Manager
Tom Coulson has been checking everywhere
for more One-Of-A-Kind Ancient Silver
Coin Bargains. The coins offered this time
include one of the very first Roman coins to
bear a “mintmark” and two that were commemoratives for the 1,000th Anniversary of
the founding of Rome in 248 A.D.
With so many one-of-a-kind coins and
notes offered this time and only limited quantities of others, there is again a strong prospect of them all selling out. Once more, I
urge you to quickly review the enclosed featured offers, then call our Trading Desk tollfree at 800-527-2375 to check availability
and lock in your order.
The bargain treasures don’t stop there—here
are a few more to tempt you:

Spot
Prices
Spot
Prices

ing an even higher grade. We doubt you
could find another as attractive as this coin at
our price of $595.

High Grade 2,100 Year-Old Celtic
Silver Drachms: We have two NGC-

certified Choice Extremely Fine Silver
Drachms issued by the Eastern European
Celtic tribes in the 2nd-1st Century B.C.
These tribes lived in Europe that now incash flow. He had several flashy white
cludes parts of Hungary, Austria, Croatia,
specimens of PCGS-certified Gem Mint
Serbia, Slovenia, and Bosnia and HerzeState-65 Better-Date Walking Liberty Half govina.
Dollars. After I list the date, mintmark, and
In adopting the Greek denomination, the
price for each coin, I then list mintage/total Celts put the Greek god Zeus on the obverse
number certified MS-65 or higher by PCGS and a horse (common on early Celtic coinand NGC combined/PCGS Retail catalog
age) on the reverse. These two specimens
value/and Coin Values catalog value:
are of the Kugelwange type, meaning that
1936—$155. 12,614,000/5,282/$165/$170
Zeus has a protruding nose and a ball cheek.
1936-D—$335. 4,252,400/2,501/$375/$350
Typical surviving specimens are in much
1937-D—$495. 1,676,000/1,870/$550/$575 lower grade, where the designs are often
1942-S—$245. 12,708,000/4,809/$275/$250 hard to make out. Lots of sharp details on
1944-S—$210. 8,904,000/5,439/$240/$250 these exceptional coins for just $275 each.

NGC-Certified Superb Gem Mint
Gem Mint State-65 Full Head
State-67 Set/3 1961 Confederate
1917-D Type 1 Standing Liberty
States Of America Cent Restrikes: Quarter: Standing Liberty Quarters that

In 1862, Robert Lovett, Jr. of Philadelphia
created the dies for a Confederate States of
America copper-nickel One Cent coin, of
which perhaps 12 specimens were ever
struck. The dies survived the war intact. In
1874, an entrepreneur named Haseltine had
small quantities restruck from these dies in
three different metals—gold, silver, and
copper. After these were struck, the dies
were defaced, most prominently on the reverse. In 1961, another entrepreneur named
Bashlow had more restrikes produced, using
the defaced dies. They were produced in 10
different metals plus in red fiber. Of the
Bashlow issues, only the silver (5,000),
Gem Mint State-65 Better-Date
“goldine” (5,000), and copper (20,000) verWalking Liberty Half Dollars: In Tex- sions had mintages above 50 pieces. For the
as, Pat was in the right spot at the right time first time in decades, we can offer all three
to help a dealer who needed to raise quick

debuted in late 1916 created a scandal—one
of Liberty’s breasts was uncovered! Designer Herman MacNeil quickly created a new
master die in 1917 that covered Liberty’s
upper torso with chain mail. Ever since, the
Type 1 Standing Liberty Quarters have been
popular with collectors.
Mintage of the 1917-D Type 1 Quarter is a
paltry 1,509,200, especially when compared
to the more than 700 million quarters struck
at the Denver Mint in 1964.
The combined PCGS/NGC MS-65+ Full
Head population is only 800. This beauty
has moderate gold, blue, green, red, and
brown toning toward the periphery on both
sides, attesting to its original surfaces.
PCGS Retail and Coin Values are both
$1,350. Your cost $1,095.

Rare 1895-O
New Orleans
$10.00 Liberties—
In Mint State-61
Quality!
Our First Ever
Offering Of Mint
State New Orleans
Gold Coins From
The 19th Century!

Mint State-65 1902-O
Morgan Silver Dollars!
Earns Our Highest
Recommendation For
Appreciation Potential—
Only $129 Each!

The New Orleans

While at the Texas Numismatic
“O” Mintmark
Association show in Arlington, I
encountered the first group of Uncirculated New
Orleans Mint Gold Coins from the 19th Century, 1895-O
$10.00 Liberties, that any of us at LCS ever recall seeing!
Virtually every piece was certified Mint State-61 quality
by either the Professional Coin Grading Service (PCGS) or
Numismatic Guaranty Corporation (NGC).
In Mint State-61 condition, coins have a number of bag
marks, as coins strike each other while sealed in the 1,000
-coin bags that the US Mint used to ship them. To still
qualify as Mint State condition, though, the coins cannot
have any metal worn off the high points of the coin.
Several coins in this group were discolored or had larger
bag marks in unsightly places on the surface. After
excluding those that did not meet our fussy standards, I
negotiated to purchase eight attractive specimens.
The catalog values (PCGS Retail is $1,120 for MS-61
pieces, while Coin Values lists MS-60 coins at $1,150 and
MS-62 specimens at $1,850) are lower than you would
expect, as it takes into account the large percentage of
surviving unattractive specimens. Because of this, it took
longer to reach a deal with the dealer who had the lot.
But, if you review the comparative information below,
you see why we finally came to terms:
Date
Mintage
1895-O
98,000
1901-S 2,812,750

PCGS/NGC MS-61+ LCS
Population
Price
743
$1,095
36,555
$ 730

The 1895-O $10.00 Liberty mintage is more than 28
times scarcer than the 1901-S, but surviving Mint State61 or nicer specimens are almost 50 times rarer!
Only two MS-61 1895-O $10.00 Liberties have appeared
in auction so far this year, with one selling for $1,080 and
the other for $1,200. You might be able to find other
specimens at a slightly lower price, but they probably
would not match the quality of the pieces offered here
(note—the original price the dealer quoted me for this lot
was higher than we now offer them to you).
To ensure that many customers can acquire one or more
of these low mintage rarities we must limit orders to 3
coins. Call our Trading Desk Today, toll-free, at 800527-2375 to check on availability and to confirm your
order. For fastest shipment, you may use your Visa,
Mastercard, or Discover charge cards for orders mailed to
the billing address of the card.
As with all of our numismatic offers, your satisfaction is
guaranteed. You have 14 days upon your receipt to return
these coins for a full, immediate refund.
—Patrick A. Heller, LCS Communications Officer

Last week I “walked the
floor” at the large Texas Numismatic Association show
in Arlington! I was astounded to find in the inventory of
a Southwest wholesaler the
largest group of Gem Mint
State-65 1902-O Morgan Silver Dollars than I have ever
seen in my 55 years as a numismatist!
All coins were certified by either the Professional Coin
Grading Service (PCGS) or Numismatic Guaranty Corporation (NGC).
Most coins were flashy white or had attractive toning
around the periphery. Unfortunately, many pieces had
been struck from a die containing residue on its surface, leaving an unsightly depression in the surface of
the reverse to the right of the eagle’s wing. After excluding those unattractive pieces and others that did
not meet our strict quality standards, I was still able to
negotiate the lowest price we have paid for this date
and grade since the mid-1980s!
Here’s why I was so interested in this date in this
grade—last year it earned our Highest Recommendation for appreciation potential. To earn this status, the
Undervaluation Index™ needs to be 20 or higher; the
MS-65 1902-O Morgan has a UI of 64.
Here’s why I love the value of these coins:
PCGS/NGC MS-65+ 6/89 PCGS Coin
Date
Population
Retail Retail Values
1902-O 15,280
$1,125 $140 $150
1881-S 158,542
$675 $130 $150

LCS
Price
$129
$120

As you can see, you get more than ten times the rarity for less than a 10% higher price. Six specimens of
MS-65 1902-O Morgans sold in major auctions in the
past two months. Two were not as attractive as the
coins we offer here and sold for $120 each. The other
four specimens sold for $132, $156, $180, and $204.
But, with our opportune purchase, you can own one or
more of these affordable rarities for just $129 each.
After this purchase, I aggressively sought more attractive pieces—with no luck. Even though this is the
largest group we have ever had in stock, the quantity is
still too few. We must limit orders to four coins. No
exceptions! To confirm your order, Call our Trading
Desk at 800-527-2375. Check our postage charges on
the Price Quotes page. For fastest shipment, you may
use your Visa, Mastercard, or Discover charge cards for
shipments mailed to the billing address of the card.
As we guarantee with all of our numismatic offers,
you must be satisfied. You have 14 days upon your
receipt to return any of these coins for a full refund.
—Patrick A. Heller, LCS Communications Officer

P.S. Last month’s offering of the MS-64 1889 Morgan
Dollar sold out fast—so order these coins promptly.

One-Of-A-Kind
Ancient Silver
Coin Bargains!
by Tom Coulson, LCS General Manager

You love bargains in ancient and medieval
coinage. Whenever we find nice coins at attractive prices, they almost always sell quickly. I have been scouring the inventory of
dealers at coin shows, in auctions, and in purchases in our store over the past few months,
seeking more great values to offer you.
Unfortunately, that normally means that we locate these
well-centered, eye-appealing coins one at a time.
As each coin offered here is one-of-a-kind, we have omitted the order blank. Please review the list, then promptly
call our Trading Desk toll-free at 800-527-2375. Remember to consult our Computer Quotes Page for the postage
costs.
For fastest shipment, you can use your Visa, Mastercard, or
Discover charge cards to have your purchase shipped to the
credit card billing address.
As with all of our numismatic items, your satisfaction is
guaranteed. You have 14 days upon your receipt to return
these coins for a full, prompt, no-questions refund.
Kingdom of Macedon Silver Tetradrachm, Philip II 359
-336 B.C, Choice Extremely Fine, Strike 5/5 Surface 4/5,
NGC—$950. This may be the finest quality specimen of
any coins issued by Alexander the Great’s father that we
have ever had in stock! Researcher Richard Doty considers
the Greek Tetradrachm to be one of the four most important
coin issues in history as it was the standard trade coin of the
Mediterranean world at the time.
The obverse portrays the Greek god Zeus while the reverse
features a youth on horseback. Sharply detailed and almost
perfect centering.
Roman Empire Silver Denarius, Hadrian, 117-138
A.D., Very Fine, Strike 5/5 Surface 4/5, NGC—$250.
Roman Emperor Hadrian took three Grand Tours of his empire. To commemorate the trips, he had coins struck to commemorate the lands he visited. These “travel series” coins
are especially popular with collectors.
This Aegyptos silver denarius signifies Hadrian’s visit to
Egypt, lands which were the personal farm of the Roman
Emperor. This type is less common than the travel series
issues from Germania, Asia (meaning the Middle East), and
Africa. It has been decades since we had the previous example in inventory. The obverse depicts Hadrian. The back
shows a reclining female Aegyptos with a scared ibis bird at
her feet (an interesting depiction as mythology labeled Aegyptos as a male king of that part of the world).

Roman Empire Silver Denarius, Commodus, 177-192
A.D. Very Fine—$375. Yes, Commodus is
the Roman Emperor portrayed
by actor Joaquin Phoenix in the
movie Gladiator. Ever since,
the movie came out in 2000, his
issues have soared in popularity. This particular coin is extra special and rare as it shows
Commodus as Hercules in a lion skin. This
symbolism is a virtual match to silver coins
issued by Alexander the Great.
The reverse has a club in the center, a bow at
the left, and a quiver (bow case) to the right.
We cannot recall the last time we had one of this type in
stock.
Roman Empire Commemorative Silver Antoninianus,
Philip I, 244-249 A.D, Extremely Fine—$150. Two significant events occurred during Philip’s reign. First, the year
248 A.D. was the 1,000th anniversary of the founding of the
city of Rome. Special commemorative coins
were issued to honor the occasion. This coin
is one of those. The obverse bears the bust of
Philip, while the reverse features a simplified
rendering of the temple of Roma. This building was a double temple honoring Venus and
Roma, whose construction was ordered by
Emperor Hadrian and completed under his
successor Emperor Antoninus Pius.
Second, in 248 A.D. the Rome Mint was
divided into six workshops (four for Philip I,
one for his wife Otacilia Severa, and one for
their son Philip II), with each producing unique reverses so
that each location could be identified. This is the first instance in monetary history of “mintmarks” appearing on
coins.
Roman Empire Commemorative Silver Antoninianus,
Otacilia Severa, circa 244-249 A.D, Choice
Very Fine—$195. Little is known about the
wife of Philip I, other than she was declared
Augusta by her husband and issued her own
coins. This commemorative of the 1,000th
anniversary of the founding of Rome is distinctive for being one of the rare coins to depict a hippopotamus, which is standing on
the reverse. Beneath the hippo is the
mintmark IIII. A bust of Severa is on the obverse.

High Quality US Small Size
Star Note Rarities!
by Patrick A. Heller, LCS Communications Officer and Matt Foltz, LCS
Numismatist, eBay Sales, Currency Specialist

When the Bureau of Engraving and Printing is producing currency, the different colors of inks are applied in multiple runs through the printing presses. In
one pass, for most Small Size US currency, the green
ink design is printed on the back. In another pass, the
black ink for the front is printed. In another run, the
serial number and Treasury Seal are imprinted. If another ink color is needed, such as for the Series 1935A
$1.00 Experimental Silver Certificates, notes run
through another press to add an additional color of ink
on the front.
After the press run where the serial number and the
Treasury Seal are added, each group of notes remains
fixed. Should BEP employees later detect defective
notes, those are removed. But, to keep the total number of notes intact, other notes from a separate press
run are inserted. To keep the serial number of these
substitute notes distinct from regular notes, the serial
number of these replacement notes begins with a star
(or  and often referred to in text with *).
Because the error rate in printing currency is tiny,
star notes normally make up only 1% or less of an issue of US currency released into circulation.
Because of their far greater rarity, nice quality star
notes are prized by currency collectors.
We recently met with a long-time currency dealer
friend who is preparing to retire. He had been liquidating inventory over the past year. However, because prices of his US Small Size Star notes had stagnated in recent years, he still had all of his original
inventory of them. In our meeting, the dealer finally
decided that he needed to let go of this part of his inventory. When we indicated an interest in acquiring
all of his Star Notes, he was willing to accept lower
prices than he had quoted other dealers.
Still, his “hoard” consisted of only seven one-of-akind specimens, either $5.00 Legal Tender Notes or
$1.00 Silver Certificates. While that may not sound
like many, it is the largest quantity of high grade US
Small Size Star Notes of these issues we have ever
handled in our 48 years in business.
Each note offered here has been certified by the Paper Money Guaranty (PMG), an affiliate of the coin
certification service Numismatic Guaranty Corporation (NGC), as well as meeting our own strict quality
standards.
The notes we offer are either among the finest or
finest we have ever had the pleasure to carry.

With only a handful of notes available, we have
eliminated the order blank. Please call to check on
availability and lock in your purchase. After reviewing the list, call our Trading Desk today, toll-free,
at 800-527-2375. Consult the chart on the Computer
Quotes page for postage charges. For fastest shipment, you can use your Visa, Mastercard, or Discover
charge cards to have your purchase shipped to the
credit card billing address. (Note: Michigan customers must add 6% Michigan sales tax).
As with all of our numismatic items, your satisfaction is guaranteed. You have 14 days upon your receipt to return these notes for a full, prompt, noquestions refund.
US $5.00 Legal Tender Note, Series of 1928F
Wide Back, Fr# 1531*, Gem Uncirculated-65 Exceptional Paper Quality,
PMG—$650. The 1928F
Legal Tender Note has
two different versions,
with the reverse ink wider
on most notes, including
this piece. The easiest way to identify the slight difference between the Wide Back and Narrow Back varieties is to review the BEP check number at the lower
right of the reverse. The Wide Back issues have a
check number of 2007 or lower or 2067 and higher.
This note’s number is 1864.
From BEP records, it is estimated that the total printage of the 1928F $5.00 Legal Tender Star Notes was
about 1,250,000. That is a tiny fraction of the
104,194,704 non-Star Notes printed.
In the current update, PMG has certified a meager
18 specimens in Gem-65 EPQ condition and only 21
in all higher grades. For the rarity and the quality, the
price is hard to resist.
US $5.00 Legal Tender Note, Series of 1953, Fr#
1532*, Choice Uncirculated-65 Exceptional Paper
Quality, PMG—$209.
The BEP printed a total of
5,760,000 of these notes,
which might lead you to
believe they are much
more common than the
note above. However, the PMG population report
lists a total of 48 specimens of this issue in Choice
Uncirculated-64 or higher grades while it only has
certified 55 of the prior note in the same top quality.
Obviously, both notes are significantly scarce.

US $1.00 Silver Certificate, Series of 1935A Experimental (R), Fr# 1609*, Choice Fine-15, PMG—
$1,795. As we have stated in the past, the Bureau of
Engraving and Printing
conducted an experiment
in 1944 to compare the durability of the paper. It
printed 1,184,000 notes on
regular paper, with the
large red letter R at the bottom right of the front, and
another 1,184,000 notes on special paper with the
large red letter S at the bottom right of the front. To
supplement this issues, the BEP printed another
12,000 Star Notes, a paltry quantity, of each type.
By far, this is the scarcest US Small Size Star Note
we have ever had in stock. It is the only specimen of
this type we have ever had the honor to own. This
Star Note is so scarce that PMG has certified an infinitesimal 23 notes in all grade combined! Of these,
three are in lower grades than this note, this is one of
three graded Choice Fine-15, and the other 17 pieces
are in higher grades.
This Star Note is one of the scarcest issues of US
currency or coins we have ever offered. If this were a
US coin, its price would certainly be in the tens to
hundreds of thousands of dollars. But, it is a perfect
example of the valuable rarities you can sometimes
encounter with US paper money. When this note
finds a new home, we have no idea when we might
find another example.
US $1.00 Silver Certificate, Series of 1935B. Fr#
1611*, Choice Uncirculated-45 Exceptional Paper
Quality, PMG—$199. The BEP reported a printage
of about 8,800,000, barely 1% of the 806,612,000 of
the non-Star Notes of this
type that were issued.
With this higher print run,
this Star Note is more
common in top quality
than the preceding notes.
Still, PMG has certified a mere 40 specimens in
Choice Uncirculated-64 EPQ and only another 48 in
all higher grades combined. So, don’t let the affordable price fool you, this is still a rare note.
US $1.00 Silver Certificates, Series of 1935C,
Fr# 1612*, Gem Uncirculated-65 Exceptional Paper Quality, PMG—$149. With a print run of about
32,700,000, you can see why this note is more common and at a lower price than the previous notes.
Still, it is far rarer than the 3,088,108,000 of the nonStar Notes issued for the
1935C $1.00 Silver Certificate.
Because of its lower value, fewer pieces were be-

ing sent to the grading services. As a consequence,
PMG has certified a mere 32 examples in Gem Uncirculated-65 and only another 33 notes in all higher
grades. Although this is a lower certified population
than the 1935B $1.00 Silver Certificate this is still a
more common note. Compared to coins of this rarity,
though, the price is hard to resist.
US $1.00 Silver Certificate, Series of 1935E, Fr#
1614*, Very Choice Uncirculated-64 Exceptional
Paper Quality, PMG—
$59. This is the most
common Star Note offered
here. The BEP printed
about 225,000,000 of these
notes, with over 5 billion
issued of the non-Star Notes.
The PMG population report exemplifies that these
are the most common note offered here. It has 200
specimens in this grade, plus another 249 in all higher
grades combined.
US $1.00 Silver Certificate, Series of 1935G With
Motto, FR# 1617*, Choice Uncirculated-64 Exceptional Paper Quality, PMG—$189. The 1935G Series of $1.00 Silver Certificates were actually printed
in the mid-1950s, up until the Series 1957 $1.00 Silver Certificates debuted.
Toward the end of the
print run, the reverse was
altered to add the phrase
“In God We Trust” in the
center of the back toward
the top. While US coins began to bear this motto on
the Two Cents in 1864 and finally all US coins (the
last being the Jefferson Nickel that debuted in 1938)
US currency took longer to adopt it.
The 1935G With Motto $1.00 Silver Certificates, are
much less common than the No Motto version. The
BEP printed just 1,080,000 Star Notes of the With
Motto variety, technically making them the second
scarcest of the notes offered here. However, as these
notes were issued more recently than the others, a proportionally higher percentage were saved in higher
grades.
PMG had certified a mere 56 notes in Choice Uncirculated-64 EPQ and only 96 in all higher conditions.
As we have stated multiple times, every note offered
here is much less “common” than their relative prices
would lead you to think.
Bonus Opportunity: If you purchase one or more
of these Star Notes, we will put you on a list to be
among the first to be offered other US Small Size Star
Notes bargain rarities we later acquire.

