
While a college student in 1973, I be-
came convinced that the world’s finan-
cial and monetary systems would even-
tually collapse.  Although I had been a 
coin collector since 1964, that year I 
made my first purchase of coins specif-
ically to own physical gold and silver.  
In case you were interested, I pur-
chased British Gold Sovereigns and 
US 90% Silver Coins. 

For the balance of the 1970s, as I 
pursued a career as a certified public 
accountant, I only made minimal nu-
mismatic purchases while focusing on 
adding more bullion-priced gold and 
silver coins.  Beginning in 1975, most 
of my holdings were acquired from 
Liberty Coin Service. 

During the gold and silver price boom 
that peaked in early 1980, I had an oppor-
tunity to purchase a home where I could 
assume the existing mortgage at an inter-
est rate about half of the current market 
(this home-buying option has long since 
disappeared).  To do so, I had to sell al-
most all of my gold and silver in order to 
make the down payment of about half the 
total purchase price. 

I didn’t want to sell my gold and silver 
at what were then high prices (and, after 
adjusting for the effects of inflation, are 
still the highest prices on record).  So, I 
first tried to borrow the down payment, 
using my gold and silver as the collateral.  
Of course, there were no financial institu-
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tions at the time that considered precious 
metals to be a viable form of collateral—
still largely true today. 

The reason I didn’t want to sell my gold 
and silver was that I anticipated the US 
dollar would continue falling against ounc-
es of gold and silver.  Precious metals were 
my insurance against financial calamities I 
was expecting to experience in future 
years. 

There had been precious metals and nu-
mismatic market peaks in 1974 and 1980, 
so I sensed for a while that these markets 
ran in six-year cycles.   

After the 1980 peak in gold and silver 
prices, Liberty Coin Service founder R.W. 
“Bill” Bradford and his wife Kathy re-

2021 Year To Date Results 
Through August 30, 2021 

 

Precious Metals   
Palladium              +0.8% 
Gold                -4.6% 
Platinum              -4.9% 
Silver                -9.3% 
 

Numismatics 
US MS-65 Morgan Dollar, Pre-1921 +32.2% 
US MS-63 $20 St Gaudens      +1.0% 
US MS-63 $20 Liberty        -1.4% 
 

US Dollar vs Foreign Currencies 
Argentina Peso           +16.6% 
Peru New Sol            +12.9% 
Colombia Peso           +11.5% 
Chile Peso             +10.2% 
Thailand Baht            +8.3% 
South Korea Won          +7.2% 
Japan Yen              +6.5% 
Australia Dollar           +5.6% 
Sweden Krona            +5.1% 
Switzerland Franc          +3.8% 
Philippines Peso           +3.6% 
Euro                +3.6% 
Denmark Krone           +3.6% 
Malaysia Ringgit          +3.3% 
New Zealand Dollar         +2.8% 
Indonesia Rupiah          +2.4% 
Singapore Dollar          +1.8% 
Mexico Peso            +1.1% 
India Rupee             +0.6% 
Hong Kong Dollar          +0.5% 
Israel Shekel            +0.1% 
South Africa Rand          +0.1% 
Brazil Real             -0.2% 
Russia Ruble            -0.7% 
Great Britain Pound         -0.7% 

China Yuan             -0.9% 
Taiwan Dollar            -1.1% 
Canada Dollar            -1.1% 
 

U.S. Dollar Index     92.652      +3.07% 
 

US And World Stock Market Indices 
Standard & Poors 500        +20.6% 
NASDAQ              +18.5% 
Frankfurt Xetra DAX        +15.8% 
Dow Jones Industrial Average    +15.7% 
Russell 2000            +14.7% 
Australia S&P/ASX 100       +13.9% 
London FT 100           +10.6% 
Dow Jones World (excluding US)  +7.9% 
Shanghai Composite         +1.6% 
Tokyo Nikkei 225          +1.3% 
Sao Paulo Bovespa         +0.6% 
  

10 Year US Treasury Note interest rate 
            1.29%   +38.71% 
 

Energy and Other Metals 
Molybdenum            +107.1% 
Natural gas, Henry Hub       +69.6% 
Tin                 +67.7% 
Cobalt               +56.6% 
Crude oil, Brent           +40.7% 
Aluminum             +35.2% 
Lead                +24.7% 
Copper               +20.8% 
Nickel               +14.4% 
Zinc                +9.5% 
 

Metal Content Value Of U.S. Coins 
Lincoln cent, 1959-1982        2.81¢ 
Lincoln cent, 1982-date        0.79¢ 
Jefferson nickel, non-silver       5.87¢ 
Roosevelt dime, 1965-date       2.67¢ 
Washington quarter, 1965-date     6.66¢ 
Kennedy half dollar, 1971-date     13.33¢ 
 

US Dollar Surges In Value Over 
Past 14 Weeks 

May 25, 2021-August 30, 2021 
 

Currency         US $ Change vs Currency 
Peru New Sol          +6.4% 
Chile Peso            +6.2% 
Australia Dollar         +5.9% 
South Africa Rand       +5.4% 
Sweden Krona         +4.4% 
 

Canada Dollar         +4.3% 
Colombia Peso         +3.8% 
Argentina Peso         +3.8% 
Denmark Krone         +3.8% 

Euro               +3.7% 
 

South Korea Won       +3.7% 
Thailand Baht          +3.5% 
Philippines Peso        +3.4% 
New Zealand Dollar      +3.2% 
 

Great Britain Pound      +2.7% 
Switzerland Franc       +2.4% 
Singapore Dollar        +1.4% 
Japan Yen            +1.0% 
Mexico Peso          +1.0% 
 

India Rupee           +0.9% 
China Yuan           +0.9% 
Malaysia Ringgit        +0.3% 
China Yuan           +0.9% 
Hong Kong Dollar       +0.3% 
 

Indonesia Rupiah        +0.3%
Russia Ruble          +0.1% 
Taiwan Dollar         -0.4% 
Israel Shekel          -0.8% 
Brazil Real           -2.9% 



As the years went by, I developed a better 
appreciation of just how much of a financial 
cushion the private market had built into the 
US economy.  I also better understood that 
the dollar wasn’t simply competing against 
gold and silver, but also against every other 
fiat currency around the world.  These two 
factors as well technological innovations de-
layed the day when I expected to see gold and 
silver prices explode upwards. 

Over the past 25 years or so I have also be-
come much more familiar with the methods 
and tactics employed by the US government 
and Federal Reserve to prop up paper asset 
values such as stocks, bonds, and the US dol-
lar, and to suppress gold and silver prices. 

You could say that I have now been waiting 
for almost 50 years for the US dollar to fall 
sharply in value, an event I previously 
thought would have occurred more than 30 
years ago. 

 I stared writing Liberty’s Outlook at the be-
ginning of 1995.  Over the course of the 
years, I have been right more often than 
wrong.  It has also been true that many of my 
forecasts have come to pass, but much longer 
after I expected them. 

There are many people who also see the 
same growing fiscal problems inflicted by the 
US government, who then take action to pro-
tect themselves by accumulating bullion-
priced physical gold and silver coins and bars. 

There are plenty of financial newsletter 
writers who promote subscription sales by 
claiming that some financial calamity is im-
minent.  Therefore, it’s time to quickly jump 
into precious metals.  When these crises do 
not happen as predicted, their readers start to 
ask why is it taking so long for gold and sil-
ver prices to explode upwards. 

It has been a long time since I made short-
term price predictions, other than noting that 
some price suppression efforts would be short
-lived.   

In my mind, the best way to think about 
protecting your finances is to hold a “wealth 
insurance” portion of your net worth or in-
vestment portfolio in the form of physical 
gold and silver bullion products.  If paper 
markets continue to perform well, you should 
be happy with the gains from the rest of your 
investments.  But, when the dollar does crash 
“someday,” you will be well positioned to 
protect yourself and your family. 

I consider the wealth insurance portion of 
your holdings are best held until the day you 
die, so they can be passed on to your heirs.  
Depending on markets, you may also some-
times take a separate trading position in phys-
ical precious metals for purposes of selling 
them for a profit. 

If there are any absolutes about which I 
have no doubts, they include: 

• The US government over time will ramp 
up inflation of the money supply. 

• The US government’s budget deficits and 
debt levels will accelerate upward. 

 
tired.  By then I was friends with 
them.  They asked me if I was inter-
ested in purchasing LCS.  I said no, 
as I estimated that I was about a year 
from becoming partner at my CPA 
firm and enjoyed the work, clients, 
and co-workers.   

The Bradford’s received a pur-
chase offer from a potential buyer.  
Without disclosing the dollar 
amounts, they described to me the 
different means by which they would 
receive payments.  They explained 
that the buyer and buyer’s attorney 
claimed that most payments would 
be taxed at capital gains rates instead 
of the higher 50% federal income tax 
rate then in effect on ordinary in-
come.   

I knew enough about taxes to know 
that almost all the funds they would 
receive from that buyer would be 
taxed at the higher rate.  I sent the 
Bradfords information to prove my 
point.  That deal fell through. 

At that point, the Bradfords must 
have decided that I would buy LCS 
from them.  They had seen how I re-
alized sizeable profits from my hold-
ings and that I had some business 
sense.  It took them six months to 
persuade me, until early 1981, to fi-
nally say yes to them. 

In high school I had an interest in 
possibly becoming a coin dealer, but 
you cannot go to college to pursue 
that career path.  I have now been a 
coin dealer for more than 40 years. 

When I became president and part-
owner of LCS in 1981 (and was sole 
owner from 1995-2014) I anticipated 
that the US dollar would be in such 
serious trouble by the end of the 
1980s that I also would be able to re-
tire. 

Obviously, the dollar didn’t crash 
and I didn’t retire by then. 

To me, it was clear that the US 
government was continuously de-
stroying the value of the dollar 
through inflation of the money sup-
ply and soaring budget deficits and 
debt.  It was not a question of “if” 
the dollar would fall, but “when.” 

(Continued from page 1) • There will never again come a time 
when the US government adheres 
to sound fiscal policies of honestly 
balanced budgets, minimal to no 
debt, and a currency value that is 
not manipulated by the govern-
ment. 

• “Someday” the US dollar will 
crash and possibly fail completely. 

If you agree with these concepts, the 
most important thing for you to do is 
establish your holdings of bullion-
priced physical gold and silver coins 
and ingots, hold on to them, and stop 
worrying about the “when.”  

 

Financial World Continues 
To Go Crazy 

With massive increases in the money 
supply, soaring government spending, 
budget deficits and debt levels, the val-
ue of the US dollar should be sinking 
fast. 

On March 19, 2020, as Congress was 
preparing to pass the first of what is 
now a few multi-trillion dollar spending 
programs, the US Dollar Index reached 
a 17-year high at 103.605.  As “it 
should have,” the Index generally fell 
from there, hitting bottom on January 5, 
2021 at 89.408 (a 13.7% decline). 

(Continued on page 3) 

Find more than a thousand nu-
mismatic 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 Treas-
urechestofliberty or Collectablesof-
liberty.  Other items are listed for sale 
on the LCS website at 
www.libertycoinservice.com. 

The Rise In The US M2 Money 
Supply And Federal Reserve 
Bank Balance Sheet 
Data sources: 
https://fred.stlouisfed.org/series/M2  
and  https://fred.stlouisfed.org/series/
WALCL  
 

M2 Money Supply 
           Chg from 9/16/2019 
(amounts in billions of dollars) 

9/16/2019  $14,990.4      —- 
12/30/2019 $15,328.2      +2.3% 
3/16/2020  $15,725.8      +4.9% 
12/28/2020 $18,977.7      +26.5% 
2/1/2021   $19,417.7      +29.5% 
Note:  the Federal Reserve stopped this 
weekly report at the end of January 
2021.  It’s new report at https://
fred.stlouisfed.org/series/M2SL only 
reports monthly averages instead of 
actual single-date data.  The latest re-
port was for July 2021 at $20,534.6 
billion, which was up         +37.0% 
from September 16, 2019. 
 
Federal Reserve Balance Sheet Assets 
           Chg from 9/11/2019 
(amounts in billions of dollars) 

9/11/2019  $3,769.673     —- 
1/1/2020   $4,173.626     +10.7% 
3/18/2020  $4,668.212     +23.8% 
12/30/2020 $7,363,351     +95.3% 
8/25/2021  $8,240.530     +121.0%

https://fred.stlouisfed.org/series/M2
https://fred.stlouisfed.org/series/WALCL
https://fred.stlouisfed.org/series/WALCL


For the next few months, as the 
world tried to gauge the intentions of 
the new Biden administration and 
Congressional leadership, the US 
Dollar Index stagnated.  On May 25, 
2021 it was still only 89.608. 

Despite soaring government spend-
ing since then, the US Dollar Index 
has been higher every day since May 
25.  Yesterday it closed at 92.652, up 
3.4% from May 25, during a time 
when common sense tells you it 
should have been falling. 

On July 29, the price of gold 
jumped to close on the COMEX at 
$1,831.25, while silver rose almost 
4% that day to close at $25.76.  This 
was the day after the conclusion of 
the Federal Open Market Committee 
meeting.  Prices rose significantly 
that day because, in that meeting, the 
Fed announced their commitment to 
support major US banks, to the detri-
ment of the US economy and people. 

Government and Fed officials went 
into immediate panic mode to try to 
suppress gold and silver prices.  Alt-
hough they had some success over 
the next ten days, it wasn’t until Au-
gust 9 that they really made much 
progress. 

In overnight Asian and European 
markets, gold fell all the way to 
$1,690, while silver bottomed out at 

(Continued from page 2) $22.70.  Low prices sparked some 
buying demand. 

Despite continued price suppres-
sion efforts, gold and silver prices 
have recovered a significant way 
back toward their July 29 levels.  
At today’s COMEX close, gold 
have regained 84.9% of its drop 
from July 29 to August 9, while sil-
ver had recovered 28.4%. 

Why the disparity in the rates of 
their recovery?  In my experience, 
it is far easier to suppress silver 
prices than gold.  The silver market 
is much smaller in dollar value, and 
there are no central banks lurking to 
purchase physical silver after a sud-
den price drop.  And, since many 
people notice that gold and silver 
trade in tandem up or down about 
70% of the time, holding down the 
silver price is one tactic to try to re-
strain a rise in gold’s price. 

The price of gold has recovered 
since August 20 due to world reac-
tion to the horrendously-implemented US 
government exit from Afghanistan.  The fias-
co resulted in a 0.9% drop in the US Dollar 
Index from August 20 to August 30. 

This recovery in gold and silver prices was 
further prompted by Fed Chair Jerome Pow-
ell’s speech last Friday to the annual sympo-
sium of the Federal Reserve Bank of Kansas 
City.  His comments confirmed once more 
that his top priority is serving major US 
banks and not the US economy or people.  
Not only did precious metals prices rise, but 
the US Dollar Index fell about 0.4% that day. 

In my judgment, the US government is get-
ting closer to a crossroads where it is facing 
multiple risks from accelerating consumer 
price increases, soaring budget deficits and 
debts, and a huge loss of international pres-
tige and respect.  Any one of these can take 
down the US dollar.  Between now and when 
the dollar does decline sharply, expect to see 
volatile gold and silver prices.  Just don’t let 
this volatility take you mind off the long-term 
fate of the dollar. 

It just might be possible that the US dollar 
that has been surprisingly strong since May 
25 may soon be heading over a cliff to spiral 
downward.  Whether or not this happens in 
the near future, it is at least a strong reminder 
that you need to own a wealth insurance posi-
tion of bullion-priced physical gold and silver 
to protect yourself and your loved ones. 

 

Surge In Numismatic Demand 
Three weeks ago, the American Numis-

matic Association held its Worlds Fair of 
Money show in the Chicago suburb of Rose-
mont.  This was the largest US coin show 
since the onset of the pandemic in early 2020. 

It had been obvious for the past 18 months 
that demand for numismatic coins has been 
strong, with several record high coins prices 
set this year.  This demand was confirmed at 
the ANA show, where collectors were more 

interested in “Do you have what I’m 
looking for?” rather than “Can you 
make me a good price?” 

One East Coast major dealer who 
has set up at hundreds of shows over 
several decades told us flat out it was 
the best coin show his company had 
ever experienced for sales.  A decades
-long major dealer from the Southeast 
said that this show generated their 
highest retail sales of any show ever.  
An Midwest specialist in ancient coins 
stated that the first day of the ANA 
show brought his highest sales ever at 
any show.  A Midwestern paper mon-
ey specialist said he had sold out of 
his most expensive notes at the Sum-
mer FUN show in Orlando the previ-
ous months, but he still considered the 
ANA show to be “outstanding.”  Even 
an average Michigan dealer stated that 
there was unusually strong demand 
for collector coins.  Usually at any 
coin show, there are always some 
dealers who complain about poor 
sales.  None of the five LCS staff who 
worked at this show heard any such 
dealer laments. 

One consistent observation we made 
at the show was that dealer inventories 
tended to be lower than in years past.  
There were several dealers—far more 
than normal—who said their focus 
there was to buy inventory rather than 
to sell.  Despite the decline in dealer 
inventories, we were able to bring 
home a wonderful variety of desirable 
collectors coins.  Of special note was 
a small group of 2,200 Year Old 
Mint State Roman Republic Silver 
Victoriatus found by LCS General 
Manager Tom Coulson. 

Also at the ANA show, we picked 
up a few more specimens of Rare 

(Continued on page 4) 

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 
      10-15%      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% 

 

*Platinum and palladium both have volatile markets 
with long-term supply/demand fundamentals that are 
not as attractive as those for gold, silver or rare coins.  
While either or both might outperform gold, silver, or 
rare coins in the short- to long-term, to be 
conservative we have omitted them from our 
allocation.  

Best Values In $2.50 To 
$20.00 US Gold Type Coins 
Today-2021 Update 

                  

Undervaluation Index™ 
Issue      MS-62  MS-63  MS-64  MS-65 
$2.50 Liberty   137     330   445     653 
2.50 Indian      52     138   288       524 
$3.00 Indian    449     475   391     289 
$5.00 Liberty     43     235   517     690 
$5.00 Indian      74     322   448     320 
 

$10.00 Liberty     11         69   143     315 
$10.00 Indian       7          34    92     163 
$20.00 Liberty       0         3    10       34 
$20.00 St Gaudens    0     0    0        2 

 

Coins with an Undervaluation Index™ of 
12.00-19.99 are Recommended.  Coins with 

an Undervaluation Index™ of 20.00-39.99 
merit a High Recommendation.  Coins with 

an Undervaluation Index™ of 40.00 or high-
er are given the Highest Recommendation 
for potential future appreciation.   

See detailed discussion in the June 1, 2016 
issue of Liberty’s Outlook (posted online at  
http://libertycoinservice.com/wp-content/
uploads/2016/06/libertys-outlook-newsletter
-june-2016.pdf) for explanation of the Un-

dervaluation Index™ and its limitations. 
Note:  because of rising gold prices over 

the years, the Undervaluation Index™ 
thresholds for gold coins to earn Recom-
mended, High Recommendation, and High-
est Recommendation status are higher than 
for non-gold coins. 



Date Morgan Silver Dollars to go with a 
lovely group we purchased out of the per-
sonal collection of a long-time Michigan 
coin dealer.  Please refer to our enclosures 
for more details. 

Perhaps the only negative to the show 
was the almost complete absence of deal-
ers from other countries.  Normally, doz-
ens of booths at this convention are taken 
both by foreign mints and by foreign coin 
dealers. 

With multiple major changes in US coin 
designs coming over the next decade, es-
pecially for circulating coins, the outlook 
for higher numismatic demand—and rising 
prices—is especially bright right now.  
 

Updated Analysis of US Gold 
Coin Types 

At the ANA show, LCS Chief Numisma-
tist Allan Beegle scooped up an exception-
ally attractive group of Very Choice Mint 
State-64 $10.00 Indians  This purchase 
sparked a need to update the LCS Under-
valuation Index™ for Pre-1934 US Gold 
Type Coins.  As you can see in the table 
on page three, all of the $2.50, $3.00, and 
$5.00 issues in all grades MS-62 through 
MS-65 merit our Highest Recommenda-
tion for appreciation potential, as did MS-
63 to MS-65 $10.00 Liberties and MS-64 
to MS-65 $10.00 Indians. 

 As we explained last month, these anal-
yses compare the changes in prices and 
PCGS/NGC certified populations since the 
June 1989 major market peak.  The higher 
the Undervaluation Index™, the greater 
appreciation potential a coin may have 
compared to other coins in the same series 
in the same grade with a lower Index. 

This analysis is not perfect. but a review 
over time shows that, on average (with lots 
of exceptions), coins with a higher Index 
outperform those with a lower Index.    
 

Gold And Gold Coins 
Gold ended on the COMEX today at 

$1,815.00, up a slight  $4.50 (0.2%) from 
four weeks ago. 

Although demand remains strong almost 
across the board for bullion-priced coins 
and ingots, manufacturers and mints are 
starting to gain ground on alleviating year-
long supply shortages.  As a consequence, 
several premiums have declined in the past 
month. 

Among lower premium issues we recom-
mend are the Austria 100 Corona (3.8%), 
1 Oz Gold Ingot (3.2%), US 1 Ounce and 
American Arts Medallions (3.6%),  If you 
seek an exact 1-ounce content gold coin, 
the low premium options include the Aus-
tralia 1 Oz Kangaroo (4.5%) and Canada 
Maple Leaf (4.8%).  In Pre-1934 US 

(Continued from page 3) 
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The Month 
 

Gold Range          91.50    5.1% 
  Net Change         +4.50 
 

Silver Range            2.34     9.2% 
  Net Change           -1.49 
 

Gold/Silver Ratio            75.8 
  Net change                 +4.7 
 

Platinum Range      56.00     5.5% 
  Net Change          -7.00 
     

Platinum/Gold Ratio         0.56 
 

 Date   Gold     Silver  Platinum 
   Aug 04  1,810.50  25.45 1,021.00 
  Aug 05 1,805.00  25.27 1,005.00 
   Aug 06 1,760.00   24.31    972.00 
 

 Aug 09 1,723.50  23.25    970.00 
 Aug 10 1,728.75  23.39    986.00 
 Aug 11 1,751.00  23.52 1,018.00 
 Aug 12 1,749.00  23.16 1,018.00 
 Aug 13 1,775.25  23.78 1,026.00 
  

 Aug 16 1,787.00   23.79 1,021.00 
 Aug 17 1,785.00  23.65    994.00 
 Aug 18 1,781.50  23.42    997.00  
 Aug 19 1,780.25  23.23    971.00 
 Aug 20 1,781.00  23.11    994.00 
 

 Aug 23 1,803.25  23.65 1,014.00 
 Aug 24 1,805.50  23.89 1,010.00 
 Aug 25 1,788.25  23.78    993.00 
 Aug 26 1,792.25  23.55    975.00  
 Aug 27 1,816.00  24.06 1,006.00 
 

 Aug 30 1,809.00  23.96 1,002.00 
 Aug 31 1, 815.00   23.96. 1,014.00 
                     

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

Gold Coins, issues in Gem Mint State-65 
condition have been relatively strong over 
the past few weeks, while other issues are 
little changed.  Demand remains quite 
strong for Better-Date US Gold Coins, es-
pecially those available at only small pre-
miums above common-date coins. 

 

Silver and Silver Coins 
Silver settled on the COMEX today at 

$23.96, a significant drop of $1.49 (5.9%) 
from last month. 

I don’t expect that gold and silver prices 
will really start to appreciate to the higher 
levels seen a year ago until the silver spot 
price can regain the $26.00 threshold and 
sustain it.  When the silver price did top 
that resistance point during intraday trad-
ing on July 29, it sparked swift price sup-
pression efforts. 

For silver to return to $26.00 would indi-
cate a significant shortage of physical sil-
ver available to meet demand.  At the mo-
ment, as with gold, premiums for coins and 
ingots in current production are falling as 
fabricators and mints are catching up on 
previous supply shortages.  This may sig-

nal that a return to $26.00 silver is not im-
minent. 

However, premiums on bullion-priced 
coins no longer in production are up sharp-
ly over the past few weeks.  A $1,000 face 
value bag of US 90% Silver Coins 
(18.7%) is today selling for $1.74 more per 
ounce above the silver spot price than it 
was on August 4.  Despite the 5.9% drop in 
the silver spot price from August 4, today 
you would pay a higher unit price for 90% 
silver coins than you would have then.  De-
spite several advantages of US 90% Silver 
Coins as an excellent form of bullion-
priced silver to own, right now we cannot 
recommend it at such a high premium lev-
el.  Even the premium on US 40% Silver 
Coins (13.3%) is high enough that we 
would not recommend that either. 

Fortunately, silver ingots are available 
and have significantly lower premiums.  
The 100-10-1 Ounce Ingots (11.9%-
13.5%), are probably your best form to pur-
chase now, though the 100 ounce bars are 
not convenient for potential use as a medi-
um of exchange. 
 

Liberty’s Outlook Again Hon-
ored As Best Coin Dealer Pub-
lication 

On August 6, the Numismatic Literary 
Guild (NLG) announced the winners of its 
2021 awards.  For the fifth time in the past 
six years, Liberty’s Outlook was honored 
for the best coin dealer publication, this 
year sharing the award with one other.  The 
category title is Best Investment Newslet-
ter.   
Previously, LCS Communications Officer 
Patrick A. Heller had been recognized for 
Best Radio Report in seven of the past ten 
years.  This year the category was eliminat-
ed to combine it with others under Best 
Audio.  With much more competition,  Pat 
did not receive this award in 2021. 
 

Ohio Customers—Good News  
In this year’s budget process, the Ohio 

state government reinstated a sales tax ex-
emption for gold, silver, platinum, and pal-
ladium ingots and for any coins where at 
least half of the coin’s weight consists of 
one of these metals.  This exemption takes 
effect October 1, 2021.  Ohio customers 
take note that starting October 1 LCS 
will no longer charge sales tax on these 
products. 

LCS Communications Officer Patrick A. 
Heller testified before the Ohio Finance 
Committee in May in support of this sales 
tax exemption.  As of October 1, there will 
be 40 states with either no sales tax at all or 
partial or complete sales tax exemptions on 
precious metals and rare coins. 



Notes from Liberty 
By Allan Beegle 

LCS Chief Numismatist 
 

By August 10, our sales for the month 
already exceeded that of many full months 
sales from 2017-2019.  We have been so 
busy in recent weeks that we don’t yet 
have an idea how sales for the whole 
month will be. 

Three weeks ago, for the first time in 
two years the American Numismatic As-
sociation held its huge World’s Fair of 
Money in the Chicago suburbs.  Since we 
were so busy in the store with retail and 
wholesale customers, we ended up tag-
teaming staff to “walk the floor” at this 
show. 

First, I attended with LCS Senior Nu-
mismatist and GIA-Certified Diamond 
Grader David Hartung.  While there, I was 
able to sit down with a West Coast whole-
saler friend and hand-pick an especially 
beautiful group of Very Choice Mint 
State-64 $10.00 Indians.  In addition, we 
were able to snap up some bargains in one
-of-a-kind coins.   

Next, LCS General Manager Tom Coul-
son, LCS Communications Office Patrick 
A. Heller, and LCS Senior Numismatist 
Nicole Stroebel added to our successful 
show results.  Tom uncovered and was 
able to select the nicest looking specimens 
from a group of 2,200 Year Old Mint 
State Roman Republic Silver Victoria-
tus coins at a price far less than what the 
earlier buyers of this hoard paid over the 
past two years—enabling us to offer them 
to you at a huge money-saving price. 

Tom, Pat and Nicole were also able to 
come up with a wide variety of desirable 
US, world, and ancient coins and US pa-
per money as well. 

Part of the reason we have been so busy 
over the past two months is that we have 

-over- 

Please Note:  Liberty Coin Service will  
be closed Saturday September 4 and 
Monday September 6 for Labor Day. 

LCS Postage Charges 
Value of Contents  Postage Charge 
Under $100          $5 
$100-249           $10 
$250-499           $18 
$500-999           $25 
$1,000-4,999         $30 
$5,000 and higher      None 

Liberty Coin Service   Computer Quotes   2PM EDT 8.31.21         Spot Prices
          Item        Qty  Fine Wt     Price  Cost/Oz   Premium
*U.S. 1 Oz Gold Eagle 10 1.0000 1,921.75 1921.75 5.7% Gold: $1,818.00
*U.S. 1/2 Oz Gold Eagle 10 0.5000 1,028.00 2056.00 13.1% Silver: $24.04
*U.S. 1/4 Oz Gold Eagle 10 0.2500 550.75 2203.00 21.2% Platinum: $1,022.00
*U.S. 1/10 Oz Gold Eagle 10 0.1000 226.20 2262.00 24.4% Palladium: $2,493.00
*U.S. 1 Oz Gold Buffalo 10 1.0000 1,925.25 1925.25 5.9%
*U.S. 1 Oz Medallion 10 1.0000 1,883.50 1883.50 3.6%
*U.S. 1/2 Oz Medallion 10 0.5000 952.75 1905.50 4.8%  
*Australia 1 Oz Kangaroo 10 1.0000 1,899.75 1899.75 4.5%
*Austria 100 Corona 10 0.9802 1,849.75 1887.11 3.8%   
*Austria 1 Oz Philharmonic 10 1.0000 1,923.50 1923.50 5.8%
*Canada 1 Oz Maple Leaf 10 1.0000 1,905.25 1905.25 4.8%
*Canada 1x25 Maplegram 10 0.8039 1,717.25 2136.15 17.5%
*China 30 Gram Panda 10 0.9646 Call for availability
China 1 Oz Panda 10 1.0000 Call for availability  
*Mexico 50 Peso 10 1.2057 Call for availability  
*S. Africa Krugerrand 10 1.0000 1,907.00 1907.00 4.9%
*1 Oz Ingot 10 1.0000 1,876.25 1876.25 3.2%  
*Austria 1 Ducat 10 0.1107 235.00 2122.85 16.8%   
*British Sovereign 10 0.2354 473.00 2009.35 10.5%
*France 20 Franc 10 0.1867 380.25 2036.69 12.0%  
*Swiss 20 Franc 10 0.1867 385.00 2062.13 13.4%    
$20 Liberty BU 10 0.9675 2,045.00 2113.70 16.3%
$20 St Gaudens BU 10 0.9675 2,045.00 2113.70 16.3%  
$20 Liberty Extremely Fine 10 0.9675 2,025.00 2093.02 15.1%  
$10 Liberty Extremely Fine 10 0.4838 1,015.00 2097.97 15.4%  
$10 Indian Extremely Fine 10 0.4838 1,250.00 2583.71 42.1%
$5 Liberty Extremely Fine 10 0.2419 580.00 2397.68 31.9%  
$5 Indian Extremely Fine 10 0.2419 705.00 2914.43 60.3%
$2.50 Liberty Extreme Fine 10 0.1209 490.00 4052.94 122.9%
$2.50 Indian Extreme Fine 10 0.1209 485.00 4011.58 120.7%   
*U.S. 90% Silver Coin 1,000 715 20,400.00 28.53 18.7%  
*U.S. 40% Silver Coin 1,000 295 8,035.00 27.24 13.3%  
*U.S. Peace Dollars, VG+ 1,000 760 Call for availability  
*U.S. Silver Eagles 1,000 1,000 31,790.00 31.79 32.2%
*Canada Silver Maple Leaf 1,000 1,000 28,790.00 28.79 19.8%    
*100 Oz Silver Ingot 10 100 2,689.00 26.89 11.9%
*10 Oz Silver Ingot 100 10 272.90 27.29 13.5%  
*1 Oz Silver Ingot 1,000 1 27.29 27.29 13.5%     
*1 Oz Platinum Ingot 10 1.0000 1,096.00 1096.00 7.2%  
*U.S. 1 Oz Platinum Eagle 10 1.0000 1,206.00 1206.00 18.0%

*Canada Palladium ML 10 1.0000 2,605.00 2605.00 4.5%
 

Liberty Coin Service Call Toll-Free: (800) 527-2375 National
400 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 9:30AM-5PM,  Sat 10AM-2PM
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purchased the personal coin collection of a 
long-time Michigan coin dealer, a task that 
took three days to review.   In addition, we 
also bought the inventory of a retiring Michi-
gan coin dealer. 

Between these two purchases and what we 
brought back from the ANA show, we have 
an incredible number of new purchases.  For 
instance, primarily from the one dealer’s per-
sonal auction, this month we offer Rare Date 
Morgan Silver Dollars.   

It will take some time to be able to process 
and offer all of these fresh purchases for sale 

at the Liberty Coin Service website 
www.libertycoinservice.com).  In the mean-
time, I’ll list below just a fraction of the 
special coins we now have in stock.  If you 
don’t see the coins listed that are on your 
want list, please call to ask if we might have 
it.  With so much new material, there is a 
good chance we do. 

With limited quantities on some items and 
many that are one-of-a-kind, it will definite-
ly be worth your time to quickly check this 
month’s offers and place your order.  Call 
our Trading Desk toll-free at 800-527-

2375 to check on availability, and confirm 
your purchase. 

Here are other fresh bargains to tempt you: 
Gem Crisp Uncirculated-66 1914 

Blue Seal $10.00Federal Reserve 
Note:  This Fr-911a was issued for the Fed-
eral Reserve Bank of New York.  This speci-
mens is tied with 19 other examples as the 
second finest note ever certified by PMG for 
this issue.  The highest grade US Large Size 
Federal Reserve Note of any denomination 
or Federal Reserve Bank we have ever han-
dled.  All this rarity and quality for just 
$1,250! 

Incredibly Rare 1946 Monaco 
Gold 10 Francs Pattern Coin:  Mon-
aco’s Prince Louis II (1922-1949) for a brief 
time in the 1940s had a few pattern gold 
coins struck using the dies of non-gold circu-
lating coinage.  In 1946, during the period 
from 1933 to the end of 1974 when it was 
illegal for American citizens to own most 
gold coins, 250 of the 10 Francs coins were 
struck.  Combined, PCGS and NGC have 
certified just 12 specimens in all grades.  The 
catalogs note that gold purity is .900 fine, but 
do not give a weight.  We estimate that the 
gold content may be 0.4 to 0.5 ounces. An 
MS-61 specimen auctioned last November 
for $1,320, but you can own this nicer NGC-
certified MS-62 coin for the same $1,320 
price. 

If Monaco or the year 1946 is special to 
you, don’t pass up this rare opportunity. 

Fresh Purchases Of US Rare Coins 
 

                                  Grading       PCGS/NGC Population For   PCGS   Coin   LCS 
Coin                 Grade          Service   Mintage   Grade + higher         Retail  Values  Price 
1879 Seated Liberty Dime     PR-64 Cameo + CAC PCGS        1,100         625       $850   $725   $850 
1912-S Barber Dime        MS-65          NGC    3,420,000         79       $1,100  $1,000  $975 
1818 Capped Bust Quarter     VG-10          NGC       361,174      1,372       $250   *     $235 
1883 Seated Liberty Quarter    PR-63 + CAC      PCGS          1,039         644       $800   $775   $860 
1901-S Barber Quarter       Good-06         PCGS      72,664         423       $5,500  *     $4,950 
1904 Barber Quarter        PR-64 + CAC      PCGS           670        402       $950   $950   $895 
1928-S Standing Liberty Quarter MS-66          NGC    2,644,000          791       $700   $675   $695 
 

1877-CC Seated Liberty Half   AU-53          PCGS   1,420,000        444       $600   *     $595 
1879 Seated Liberty Half     PR-64 + CAC      PCGS      1,100        383       $1,650  $1,500  $1,850 
1929-D Walking Liberty Half   MS-64          PCGS   1,001,200       1,030       $1,250  $1,200  $1,250 
1883 Trade Dollar         PR-64          PCGS         979          614       $3,750  $4,250  $3.750 
1877-S $2.50 Liberty        MS-62          PCGS      35,400        187       $1,250  $1,100  $1,250 
1847 $5.00 Liberty         MS-61          NGC     915,981         261       $2,000  *     $1,875 
1889 $5.00 Liberty         MS-61          NGC       7,520        122       $2,250  *     $2,050 
1911 $20.00 St Gaudens      MS-63          PCGS    197,200       2,765       $3,250  $3,000  $3,150 
* Coin Values does not have a catalog value for this grade, so here are the next lower and higher grade catalog values:  1818 25¢ VG-08 $200 and Fine-
12 $350, 1901-S 25¢ Good-04 $4,750 and VG-08 $9,000,  1877-CC 50¢ AU50 $575 and AU-55 $800, 1847 $5.00 MS-60 $1,850 and MS-62 $3,250, 
1889 $5.00 MS-60 $1,500 and MS-62 $2,500. 

Liberty Coin Service   Computer Quotes   2PM EDT 8.31.21         Spot Prices

Coins, Rolls and Sets Gold: $1,818.00
U.S. 10 pc Gold Medallion Set, 1980-1984, BU Not Avail Silver: $24.04
U.S. Morgan Dollar, 1921, Brilliant Uncirculated Roll/20 $1,025 Platinum: $1,022.00
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated Roll/20 $1,225  Palladium: $2,493.00
U.S. Peace Dollar, Brilliant Uncirclated Roll/20 $840

Numismatic Coins (PCGS/NGC/ICG Graded) MS-63 MS-64 MS-65
U.S. $20.00 St Gaudens 2,085 2,130 2,430
U.S. $20.00 Liberty 2,165 2,475 4,430  
U.S. $10.00 Liberty 1,205 1,725 2,865
U.S. $5.00 Liberty 680 890 1,810
U.S. 4 pc Indian Gold Type Set 5,145 6,470 14,755
U.S. 4 pc Liberty Gold Type Set 4,625 5,750 9,825
U.S. 8 pc Gold Type Set 9,710 12,070 24,130
U.S. Morgan Dollar (Pre-1921)  80 103 205
U.S. Peace Dollar 69 81 168

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 14 day return period.  Orders for bullion-priced items (marked with *) are not
returnable and, after confirmation, cannot be cancelled.  
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1879 Liberty Seated Dime
PR64CAM PCGS CAC Certified - $850

1912-S Barber Dime 
MS65 NGC CAC Certified - $975

1818 Capped Bust Quarter
VG10 NGC Certified - $235

1883 Liberty Seated Quarter
 PR63 PCGS CAC Certified - $860

1901-S Barber Quarter
 G06 PCGS Certified - $4,950

1904 Barber Quarter
 PR64 PCGS CAC Certified - $895

1928-S Standing Liberty Quarter
 MS66 NGC Certified - $695

1877-CC Liberty Seated Half Dollar
 AU53 PCGS Certified - $595

1879 Liberty Seated Half Dollar
 PR64 PCGS CAC Certified - $1,850

1929-D Walking Liberty Half Dollar
 MS64 PCGS Certified - $1,250





 

Very Choice Mint State-64 
 $10.00 Indians! 

 

In June 1989, when the spot price of gold was around $365, 
common-date Very Choice Mint State-64 $10.00 Indians were 
going for $7,550. 

Today, even though the spot price of gold is almost 400% 
higher than back then, you can purchase these coins for a tiny 
fraction of their mid-1989 prices! 

Back in mid-1989 you would have paid more than 40 times 
gold value to purchase a Very Choice Mint-64 $10.00 Indian.     

 

Right now, while our supplies last, you can acquire these 
beautiful high grade coins for barely twice the value of 
their gold content! 

 

Even better, when MS-64 $10.00 Indians were selling for 
$7,550, Choice Mint State-63 specimens were selling for 
$3,000.  That made the MS-64 coins 2-1/2 times the price of 
the MS-63 pieces.  Today, with MS-63 examples selling for 
$1,350, you can own the higher quality MS-64 beauties for 
barely 30% extra. 

 

An Opportune Purchase 
During my first day at the huge American Numismatic Asso-

ciation World’s Fair of Money near Chicago last month, I was 
able to meet, in person, a West Coast wholesaler friend for the 
first time in two years.  Although his inventory was much 
smaller than typical, he did have a nice selection of MS-64 
$10.00 Indians with stronger flashy eye appeal than typical.  He 
had just received these coins back from the Numismatic Guar-
anty Service (NGC).  I was among the first to examine the 
coins. 

He quoted an attractive price if I would purchase a quantity.  I 
quickly called the office to consult with LCS Communications 
Officer Patrick A. Heller.  He confirmed that in his analysis last 
year the MS-64 $10.00 Indian merited our Highest Recommen-
dation for appreciation potential among U.S. Gold Type Coins 
$1.00 through $20.00 denominations from MS-62 through MS-
66 grades.  At the money-saving price, he urged me to acquire 
a larger group than usual, which I was happy to do.  I hand-
selected the very nicest specimens from my dealer friend’s in-
ventory. 

When I confirmed the purchase with Pat, he updated his Un-
dervaluation Index™ for US Gold Type Coins. In this new 
analysis, a coin needed Undervaluation Index™ (UI) of at least 
40 to merit our Highest Recommendation; once again the MS-
64 $10.00 Indian came in with a lofty UI™, this time at 92!  At 
a UI™ of 10, the MS-64 $20.00 Liberty only earned our Rec-
ommended status, while the MS-64 $20.00 St Gaudens with a 
UI™ of 0 was Not Recommended, compared to other types of 
pre-1934 US Gold Coins, for appreciation potential. 

As you can see in the table at the bottom, one of the reasons 
that the MS-64 $10.00 Indian merits greater appreciation po-

tential is that they are signif-
icantly rarer than both 
$20.00 Double Eagles in MS
-64 and all higher grades.  
Compared to the $20.00 
Liberty, the $10.00 Indian is 
more than 2-1/2 times scarc-
er.  Versus MS-64+ $20.00 
St Gaudens Double Eagles, 
the $10.00 Indian is over 15 
times more rare. 

   

The Great Value 
While our inventory holds out, you can purchase one or 

more of these lovely bargain rarities for just  
 

$1,775 each in quantities of one to three coins 
 

$1,765 apiece if you purchase four specimens 
 

Orders of three or more specimens will receive two different 
dates.   

When I checked with our national competitors, few of them 
offered MS-64 $10.00 Indians at all.  Those that did, all priced 
them from over $1,900 to as high as $1,995 for these coins.  
Only one offered a 1926-dated coin, which was priced at 
$2,030. 

As with all of our numismatic purchases, your satisfaction is 
guaranteed.  You have 14 days upon your receipt to return them 
for a full, prompt, no-questions refund.     

  

The Time Is Now 
Act Today!  Orders will be filled on a first come, first served 

basis.  Be forewarned—a complete sellout is almost certain! 
 It has been decades since we have been able to offer a quan-

tity of lovely MS-64 $10.00 Indians.  To provide more custom-
ers the opportunity to acquire one or more of these bargains, we 
must limit orders to four coins.   

Please refer to the chart on our Computer Quotes page for 
postage charges.  Remember, combined orders of $5,000 or 
more are sent post-paid. 

You must call to confirm availability and lock in your pur-
chase.  For best selection, order today.  

To Reserve Your Purchase call us Toll-Free at 800-527-
2375.  For faster shipment, you may use your Visa, Mastercard, 
and Discover credit cards for orders shipped to the card’s bill-
ing address. 

P.S. An Historical Note:  The $10.00 Indian was designed 
by the famous sculptor Augustus St Gaudens at the personal 
request of President Theodore Roosevelt.  The obverse features 
a modern Lady Liberty, while the reverse has a proud standing 
eagle.  Upon seeing this original design, President Roosevelt 

insisted that St Gaudens add a male 
Indian warbonnet be added on top of a 
female Liberty, something that would 
never occur in real life.  But, the “boss” 
got his way! 

  

—Allan Beegle, LCS Chief Numismatist 

 

MS-64 $10.00 Indians Versus $20.00 Double Eagles 
 

            PCGS/NGC                     Undervaluation   Current 
Coin        MS-64+ Population 6/89 Price PCGS Retail   Index™    LCS Price 
$10.00 Indian         66,497      $7,550    $2,150     92       $1,775 
$20.00 Liberty         169,660      $5,000    $2,700     10       $2,475 
$20.00 St Gaudens 1,031,336      $1,950    $2,400       0       $2,135 
* PCGS/NGC population data as of August 10, 2021, LCS Retail Prices as of August 27, 2021. 



World history could have turned out differently. 
By 218 BC, the African city of Carthage dominated the 

coast of North Africa and the eastern half of the Iberian 
Peninsula (most of modern-day Spain).  The Roman Re-
public had conquered most of the southern Italian main-
land, the island of Sicily, and was looking to expand fur-
ther. 

The Second Punic War (of three such wars) erupted over 
the Iberian city of Saguntum that allied with Rome, but 
was surrounded by Carthaginian-controlled lands.  When 
Carthage captured the city, Rome declared war on Car-
thage. 

For a time, Carthage captured most of Sicily.  Carthagin-
ian forces under Hannibal crossed the Alps and invaded 
Italy from the north, converting many former Roman allies 
over to the Carthaginian side.  Roman forces lost almost 
every battle and resorted to hit and run skirmishes.  It was-
n’t until about 212 BC that Roman military forces started 
to turn the tide, eventually winning the war in 201 BC.   

One result of the Second Punic War was that Carthage’s 
economic and military prowess became subservient to that 
of Rome.  In the Third Punic War, waged 149-146 BC, the 
city of Carthage was completely demolished. 

 

New Standardized Roman Silver Coins! 
Up until this time, coins issued for the Roman Republic 

were of varying sizes and denominations.  This incon-
sistency impeded trade. 

In an effort to help turn the tide of the War, the Roman 
Republic created two new standardized silver coins about 
211 BC.  The Denarius was fixed to be equal in value to 
10 bronze “as” coins; this denomination survived up to the 
3rd Century AD.  The slightly smaller Victoriatus was cre-
ated to match the Greek drachm in value.  As Rome later 
conquered much of the Greek world, production of the 
Victoriatus ceased about 170 BC. 

The obverse of the earliest Victoriatus coins shows the 
chief Roman god Jupiter.  The reverse depicts a standing 
goddess Victory constructing a battle trophy.  It was the 
images on these coins that led to the denomination being 
called Victoriatus. 

We cannot make the claim that the issuance of the Silver 
Victoriatus coins changed the outcome of the Second Pu-
nic War.  However, it is almost certain that the change in 
attitude by the Roman populace signified by the creation 
of this coin also carried over into the military arena. 
 

Rare Ancient Coins 
Early Roman coins of consistent weight and purity were 

so popular that almost all surviving specimens are in well-
worn circulated condition.  Because the denomination was 

only struck for about 40 years, the Victoriatus coins are few 
and far between today.  Over the past decade, LCS has handled 
fewer than five specimens in all grades. 

 

The Discovery Hoard! 
A few years ago, a moderate hoard of Silver Victoriatus was 

discovered.  Many of the specimens in the group survived in 
uncirculated Mint State condition. 

The marketing company that dispersed this hoard initially 
put several specimens into major coin auctions.  Because of 
their perceived rarity in high grade, these coins at first sold for 
more than $2,000 apiece!  As more coins were auctioned or 
marketed, prices gradually started to slide down to around the 
$1,000 level. 

 

The Money-Saving Purchase 
While attending the American Numismatic Association’s 

World Fair of Money near Chicago earlier in August, one of 
my major purposes was to find Ancient coins for our growing 
collector base.  While checking through the inventory of a 
Southwest dealer friend, I noticed a stock box marked Victo-
riatus.  It turned out that his company is marketing the last of 
this discovery hoard.  Since they had already worked with oth-
er companies to promote these coins at higher prices, they 
were now interested in moving the remaining coins at a bar-
gain price.   

I closely scrutinized the Mint State specimens, all certified 
by the Numismatic Guaranty Corporation (NGC) for the coins 
with the best centering and the least striking problems.  There 
were few that met our fussy quality standards, but I was able to 
acquire enough to make this offering.    

 

We have never before been able to offer Mint State 
coins that were 2,200 years old!  While they last, you 
can own the historic NGC-certified Mint State An-
cient Roman Silver Victoriatus for only $795 each! 

 

With so few coins available, we must impose a strict limit of 
three coins per customer.  No exceptions! 
 

Act Today! 
With a limited supply, I urge you to act quickly.  To reserve 

your purchase, call us toll-free at 800-527-2375.  Check our 
Quotes Page for postage costs.  For fastest shipment, you may 
use your Visa, Mastercard, or Discover charge card for pur-
chases shipped to the billing address of the credit card. 

As with all of our numismatic offers, you must be satisfied.  
You have 14 days upon your receipt of these coins to return 
them for a full, prompt, no-questions refund. 

—Tom Coulson, LCS General Manager 

 

2,200 Year Old Mint State 
Roman Republic 

Silver Victoriatus! 
 

Spectacular Historic Coins— 
A Spectacular Money-Saving Price!  



   

by Tom Coulson, LCS General Manager 

One advantage of being Michigan’s largest rare coins and pre-
cious metals dealer and having a large knowledgeable staff is 
that Liberty Coin Service serves as a “dealer’s dealer.”  Literal-
ly, several times a day, dealers from across Michigan and north-
ern Indiana come to our store to cash out inventory for which 
they have no retail customers and to pick up products to fill the 
holes in their merchandise. 

One result is that when many coin dealers are looking to liqui-
date inventory or sell off their personal collections, they already 
know from personal experience that Liberty will be a strong 
buyer.  Over the past two months, LCS has purchased the per-
sonal numismatic collection of one Michigan dealer and the 
inventory of another Michigan dealer who was retiring.  Both 
were six figure transactions. 

As a consequence, in a short period of time, we have acquired 
a plethora of desirable collector coins—low mintage dates in 
popular collector grades, and higher than typical grades of other 
coins. 

It probably wouldn’t surprise you that we love purchasing the 
personal coin collections of dealers—because of their fussiness 
in selecting which prize pieces they keep. 

The first dealer’s personal collection included a number of 
rare date Morgan Silver Dollars, all certified by the Professional 
Coin Grading Service (PCGS).  As we just described, he built 
his collection by seeking exceptional coins for the grade in the 
price range that many serious collectors could afford. 

Several years ago, when we researched how many serious 
Morgan Silver Dollar collectors there were, we concluded the 
number was easily at least 10,000.  With the forthcoming deliv-
eries later this year of 2021-dated Morgan and Peace Silver Dol-
lars, we expect the number of Morgan Dollar collectors will 
soar.   

Already, we have seen significant price increases in Common-
Date Dollar prices as marketing companies accumulate these 
easier-to-find coins for forthcoming marketing campaigns.  
While there has been increased interest in the Rare-Date Mor-
gan Silver Dollars, prices have stayed stable thus far, or in-
creased by a smaller percentage that the common issues.  We 
anticipate that most of the price increases for the Rare-Date 
Morgans will come within the next few years. 

As you can see in the listed coins, only three have certified 
PCGS/NGC populations a little over 10,000 pieces in the grade 
offered here plus in all higher grades combined. 

With the advent of grading services in the mid-1980s, popula-
tion reports soon showed that several dates were much scarcer 
in high grades than previously understood.  As a result, you will 
see that several coins on this list today sell for higher prices than 
they did at the last major market peak in June 1989.  However, 

some coins on this list are available at nice discounts to their 
past record high price levels. 

 

The Time Looks Right! 
The best time to acquire these Rare-Date Morgan Dollars is 

now, before companies start running promotions for the Com-
mon-Date issues.  Once these marketing campaigns take off, the 
further price increases we will see for the more common dates 
will almost certainly spark higher prices for these rarities. 

 

The good news is that 1) we have augmented this list with a 
few coins we purchased recently in our store or picked up at the 
American Numismatic Association World’s Fair of Money in 
early August.  Plus, there are dozens of other coins in this col-
lection that we didn’t have room to list here.  If you are looking 
for particular coins, give us a call.  We just might have lovely 
examples at attractive money-saving prices to please your budg-
et. 

 

The bad news is that every coin offered here is one-of-a-kind.  
When they are gone, who knows when we may find others of 
the same caliber. 

 

They Won’t Last Long! 
There is a good chance that much of this list will sell out 

quickly.  A delay may cost you the opportunity to take ad-
vantage of today’s price levels! 

With so few coins, we have omitted the order coupon.  You 
must call our Trading Desk at 800-527-2375 to confirm 
availability and to reserve your order.  Check our Computer 
Quotes page for the postage charges.  For fastest shipment, you 
can use your Visa, Mastercard, or Discover charge card to have 
your purchase shipped to the credit card billing address. 

Your satisfaction is guaranteed!  You have 14 days upon your 
receipt to return these coins for a full, prompt, no-questions re-
fund. 

 

The Morgan Dollar Rarities 
 

Note:  Pictures of both sides of every coin in this offer can be 
viewed at www.libertycoinservice.com and clicking on “Current 
Issue.”  

 

1883-S, Mint State-61, PCGS—$1,395.  Light golden-toning 
on much of the obverse, golden-brown toning around the pe-
riphery on the reverse.  Mintage 6,250,000 but most entered 
circulation.  PCGS/NGC MS-61 and higher population is a 
modest 4,938, which makes it more than 115 times scarcer than 
the 1881-S Morgan in MS-61+ quality.  PCGS Retail is $1,500.  
One sold in a major auction in August for $1,335.  June 1989 

 

Rare Date 

Morgan Silver 

Dollars! 



   

retail price was $390.   
1885-S, Choice Mint State-63, PCGS—$495.  Small area of 

brown toning at the top of the obverse/bottom of the reverse.  
Mintage 1,497,000.  PCGS/NGC MS-63 and nicer population is 
11,320, making it 47 times more rare than the 1881-S.  PCGS 
Retail is $500.  Undervaluation Index™ is 5.  June 1989 retail 
price was $1,850. 

1887/6 Choice Mint State-63, PCGS—$725.  Light golden-
brown toning around parts of the obverse periphery.  The re-
verse is almost completely toned with golden-brown plus a hint 
of blue.  Mintage for this variety is unknown, although total 
1887 mintage is 20,290.000.  Combined PCGS/NGC MS-63 
and higher grade population is 2,049, making this the scarcest 
coin in this offering—it is more than 263 times the scarcity of 
MS-63 and higher 1881-S Morgans!  PCGS Retail is $600.  
Undervaluation Index™ is 15.  June 1989 retail price was $655. 

1889-S, Choice Mint State-63, PCGS—$395.  Lovely white 
satiny surfaces.  Mintage 700,000, which is the 12th lowest 
among all circulation-strike Morgans.  PCGS/NGC MS-63 and 
finer population is 10,331, making it over 52 times rarer than 
the 1881-S. UI™ is 9.  PCGS Retail is $350, but 5 coins sold in 
major auctions from June to August for $360 to $504.  June 
1989 retail price was $450. 

1890-S, Very Choice Mint State-64, PCGS—$350.  Another 
bright white coin.  Mintage 8,230,373.  PCGS/NGC MS-64+ 
population is 8,309, making it more than 47 times scarcer than 
the 1881-S.  PCGS Retail $350.  Undervaluation Index™ 28, 
meriting our Highest Recommendation for appreciation poten-
tial.  June 1989 retail price was $500 

1892, Choice Mint State-63, NGC—$650.  A white coin 
with a few almost invisible toning spots.  Mintage 1,036,000.  
PCGS/NGC population of 6,923 makes this more than 78 times 
rarer than the 1881-S.  UI™ is 7.   PCGS Retail is $700.  June 
1989 retail price was $400. 

1892-O, Choice Mint State-63, PCGS—$525.  A satiny 
white specimen.  Mintage 2,744,000.  PCGS/NGC MS-63 and 
nicer population of 9,521 makes it more than 56 times rarer 
than the 1881-S.  UI™ is 6.  PCGS Retail is $550.  June 1989 
retail price was $375. 

1893-S, Very Good-10, PCGS—$2,995.  A comparatively 
problem-free coin for the grade, although it exhibits the look of 
a coin that was cleaned decades ago and has minor rim hits at 
about 1:30 on the obverse side and at 1:00 on the reverse.  
Mintage is only 100,000, making it the scarcest of all circula-
tion-strike Morgan Dollars.  PCGS/NGC VG-10 and all higher 
grades population is 7,054, making it over 81 times scarer than 
the 1881-S in certified populations (but really thousands of 
times more rare if you consider all the uncertified specimens).  
PCGS Retail is $3,600, but this coin is discounted for the clean-

ing and rim hits.  June 1989 retail price was $770.   
1898-S, Mint State-62, PCGS—$550.  Bright white coin.  

Mintage 4,102,000.  PCGS/NGC MS-62+ population of 6,554 
makes it over 87 times rarer than the 1881-S.  UI™ is 9 in MS-
63 condition.  PCGS Retail is $550.  June 1989 retail price was 
$185. 

1900-S, Mint State-63, PCGS—$550.  Almost all white sur-
faces with a few hints of golden or brown toning, mostly around 
the periphery.  Mintage 3,540,000.  PCGS/NGC MS-62 and 
nicer population of 8,771 makes it 45 times scarcer than the 
1881-S in the same grade range.  UI™ is 11 in MS-63 quality.  
PCGS Retail is $475 but coins have auctioned for $500.  June 
1989 retail price was $92. 

1902, Very Choice Mint State-64, PCGS—$340.  Satiny 
white surfaces.  Mintage 7,994,000.  PCGS/NGC MS-64 and 
higher population of 10,295 makes is over 38 times rarer than 
the 1881-S.  PCGS Retail is $325 but an MS-64 specimen sold 
in a major auction in July for $552.  Undervaluation Index™ is 
34, earning our Highest Recommendation for appreciation po-
tential.  June 1989 retail price was $470. 

1902-S, Choice Mint State-63, PCGS—$725.  White with 
light golden-brown toning around the periphery on both sides.  
Mintage 1,530,000.  PCGS MS-65+ and higher population of 
5,885 makes it more than 91 times scarcer than the 1881-S.  
UI™ is 4 which reflects its long-known rarity.  PCGS Retail is 
$750.  June 1989 retail price was $315. 

1903-O, Gem Mint State-65, PCGS—$950.  Gleaming 
white surfaces.  Mintage 4,450,000.  PCGS/NGC MS-65+ pop-
ulation of 5,834 makes it over 28 times rarer than the 1881-S.  
This date, along with the 1904-O, was considered one of the 
scarcest Morgans in the mid-1900s, before quantities were re-
leased from US Mint vaults.  The 1903-O is still a desirable 
rarity that is almost impossible to find in circulated grades.  
Undervaluation Index™ is still 31, deserving of our Highest 
Recommendation for appreciation potential.  PCGS Retail is 
$1,000.  June 1989 retail price was $2,100. 

1904, Very Choice Mint State-64, PCGS—$585.  Nice 
white surfaces.  Mintage 2,788,000.  PCGS/NGC MS-64 and 
higher population of 3,442 makes it over 115 times scarcer than 
the 1881-S!  One of the rarest coins in this offering.  PCGS Re-
tail is $575 but MS-64 coins have sold in major auctions over 
the past few months for as much as $660.  Undervaluation In-
dex™ is 58, the highest of any coin listed here, and earning our 
Highest Recommendation for appreciation potential.  June 1989 
retail price was $1,725. 
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