
Credit Suisse, Switzerland’s 2nd 
largest bank, has significant recent 
reversals leading to the current cri-
sis. 

Greensill Capital was founded in 

2011 to finance the supply chain.  It’s 
three main activities were supply chain 
factoring (called “reverse factoring”), 
traditional accounts receivable factor-
ing, and “future accounts receivables 
finance” (factoring before a sale was 
even made).  It obtained the funds to 
have the cash to finance such activities 
by investments from General Atlantic 
($250 million) and Softbank ($800 
million) and by bonds sold through 
supply-chain investment funds man-
aged by Credit Suisse. 

In July 2020 Greensill lost its insur-

Precious Metals Prices Jump On Fears Of 
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ance coverage on its $4.6 billion of 
working capital.  This led Credit Suisse 
on March 1, 2021 to freeze $10 billion 
in funds loaned to Greensill.  On March 
8, 2021 Greensill filed for insolvency 
protection when it could not repay a 
$140 million loan to Credit Suisse and 
defaulted on other debts.  Credit Suisse 
estimated that its investment customers 
sustained $3 billion of losses from the 
collapse of Greensill. 

On March 26, 2021 Credit Suisse lost 
$5.5 billion when Archegos Capital 
Management defaulted on credit default 

Currencies And Indices Ver-
sus The US Dollar From   
September 6, 2022 to Octo-
ber 4, 2022 
 

   Asset/Index  Performance versus US $  
Sao Paulo Bovespa    +7.0% 
Russia Ruble       +4.0% 
Brazil Real         +1.5% 
Mexico Peso        +0.8% 
Denmark Krone      +0.8% 
 

Euro            +0.8% 
Switzerland Franc     +0.5% 
Hong Kong Dollar     +0.0% 
Great Britain Pound    -0.4% 
Sweden Krona       -0.4% 
 

Colombia Peso      -0.5% 
Japan Yen         -0.9% 
Singapore Dollar     -1.2% 
Peru New Sol       -1.7% 
South Africa Rand     -1.9% 
 

India Rupee        -2.0% 
Turkey L ira        -2.0% 
Thailand Baht       -2.2% 
Philippines Peso      -2.3% 
Indonesia Rupiah     -2.4% 
 

China Yuan        -2.4% 
Israel Shekel        -2.5% 
Taiwan Dollar       -2.7% 
Dow Jones Industrial Avg -2.7% 
Canada Dollar       -2.7% 
 

South Korea Won     -2.8% 
Hungary Forint      -3.0% 
Malaysia Ringgit     -3.2% 
Australia Dollar      -3.6% 
Tokyo Nikkei 225     -3.6% 
 

Chile Peso         -4.4% 
Australia S&P/ASX 200  -4.7% 
New Zealand Dollar    -5.4% 
London FT 100      -5.4% 
Argentina Peso      -5.8% 
 

Frankfurt Xetra DAX   -6.4% 
Shanghai Composite    -6.9% 
Russell 2000        -7.2% 
Standard & Poors 500   -8.0% 
Dow Jones world (ex-US) -9.4% 
NASDAQ         -10.6% 

2022 Year To Date Results 
Through October 4, 2022 

 

Precious Metals   
Palladium              +21.5% 
Platinum              -3.2% 
Gold                -5.8% 
Silver                -9.6% 
 

Numismatics 
US MS-63 $20.00 St Gaudens    +4.1% 
US MS-65 Morgan Dollar, Pre-1921 +1.4% 
US MS-63 $20.00 Liberty      +0.7% 
 

US Dollar vs Foreign Currencies 
Argentina Peso           +44.7% 
Turkey Lira             +39.8% 
Hungary Forint           +28.8% 
Japan Yen              +25.2% 
Sweden Krona            +19.9% 
New Zealand Dollar         +19.4% 
South Korea Won          +19.1% 
Great Britain Pound         +17.9% 
Philippines Peso           +14.6% 
Taiwan Dollar            +14.2% 
Denmark Krone           +13.9% 
Euro                +13.9% 
Thailand Baht            +12.7% 
Israel Shekel            +12.7% 
China Yuan             +12.0% 
Australia Dollar           +11.7% 
Malaysia Ringgit          +11.5% 
Colombia Peso           +10.8% 
South Africa Rand          +10.6% 
Chile Peso             +9.4% 
India Rupee             +9.3% 
Switzerland Franc          +7.4% 
Indonesia Rupiah          +7.0% 
Canada Dollar            +6.9% 
Singapore Dollar          +5.5% 
Hong Kong Dollar          +0.7% 

Peru New Sol            -0.9% 
Mexico Peso            -2.6% 
Brazil Real             -7.1% 
Russia Ruble            -21.1% 
 

U.S. Dollar Index    110.19    +15.2% 
 

US And World Stock Market Indices 
Sao Paulo Bovespa         +10.9% 
London FT 100           -4.0% 
Tokyo Nikkei 225          -6.3% 
Australia S&P/ASX 200       -10.0% 
Dow Jones Industrial Average    -16.6% 
Shanghai Composite         -16.9% 
Frankfurt Xetra DAX        -20.2% 
Standard & Poors 500        -20.5% 
Russell 2000            -20.9% 
Dow Jones World (ex-US)      -25.2% 
NASDAQ              -28.6% 
  

10 Year US Treasury Note interest rate 
            3.62%   +138.16% 
 

Energy and Other Metals 
Natural Gas, Henry Hub       +83.3% 
Crude Oil, Brent           +18.0% 
Nickel               +1.8% 
Molybdenum            -2.5% 
Zinc                -17.7% 
Lead                -19.4% 
Aluminum             -19.4% 
Copper               -21.6% 
Cobalt               -26.8% 
Tin                 -49.2% 
 

Metal Content Value Of U.S. Coins 
Lincoln cent, 1959-1982        2.29¢ 
Lincoln cent, 1982-date        0.78¢ 
Jefferson nickel, non-silver       5.51¢ 
Roosevelt dime, 1965-date       1.98¢ 
Washington quarter, 1965-date     4.95¢ 
Kennedy half dollar, 1971-date     9.90¢ 
 



zation of hundred of billions of assets in the 
US Exchange Stabilization Fund as well as 
other semi-secretive special Fed funds to 
start propping up the world’s financial mar-
kets, with trades executed by the 25 prima-
ry trading partners of the Federal Reserve 
Bank of New York and allied central banks.  
It is possible that the International Mone-
tary Fund and/or the Bank for International 
Settlements may have also participated in 
some manner in the financial rescue. 

On Monday and Tuesday this week, US 
and world stock prices “magically” started 
to rise, with many long time investment 
professionals not seeing any reason why 
this should be happening if the markets 
were not being manipulated 

 

Why This Matters To You 
 Major US banks and insurers as well 

as major foreign banks are counterpar-
ties to Credit Suisse derivatives contracts 
that could face massive losses if that 
bank fails, similar to what happened to 
collapse of Lehman Brothers in 2008. 

If Credit Suisse were allowed to fail, that 
could start a domino chain of derivatives 
contract defaults that could inflict tens (and 
maybe even hundreds) of billions of dollars 
of losses at the world’s largest banks and fi-
nancial institutions.   Currency values 
would plummet and governments could 
fall. 

Against this scenario, it’s no wonder that 
the Fed held an immediate emergency 
board meeting, and almost certainly un-
leashed hundreds of billions to more than a 
trillion of assets to head off the catastrophe. 

The Fed already had its hands full with 
the effective interest rate yield on the 10-
Year US Treasury Note reaching 3.97% of 
September 27, 2022.  That was the highest 
it had been since it closed at 3.98% on 
April 6, 2010 coming out of the Great Re-
cession.  The Fed managed to knock down 
this interest rate to 3.72% on September 28, 
but it then resumed climbing as the Credit 
Suisse crisis became critical.  With the 
probable market manipulation early this 
week, the 10-Year Treasury Interest yield 
fell down to 3.62% yesterday. 

Also, the US Dollar Index had peaked on 
September 27, 2022 at 114.11, its highest 
level since may 16, 2002!  This raised the 
prices of US exports.  The central banks of 
Japan, United Kingdom, and China began 
intervening in currency markets late last 
week or announced they would do so this 
week.  Since the peak last week, the US 
Dollar Index is now down 2.6% 
 

Precious Metals Prices Take Off 
Amid Soaring Demand For 
Physical Metals 

When people become afraid of their fi-

 

swaps.  The next largest losses 
were $2.85 billion by Nomura Se-
curities, $911 million by Morgan 
Stanley, $774 million by UBS, and 
$300 million by Mitsubishi UFJ 
Financial. 

On June 27, 2022, Switzerland’s 
Federal Criminal Court convicted 
Credit Suisse and a former em-
ployee of failing to prevent money 
laundering by a Bulgarian cocaine 
trafficking gang.  The bank was 
fined the equivalent of $2.1 million 
US dollars plus was forced to turn 
over to the court almost another 
$20 million that could not be 
seized from the drug gang’s ac-
counts because of internal deficien-
cies at the bank (this was in addi-
tion to the seizure of about $12.5 
million still held in Credit Suisse 
accounts for the drug gang). 

After so many miscues, the cost 
of a derivatives contract to protect 
against default on repayment of the 
bank’s outstanding debt rose from 
about 0.5% of face value at the be-
ginning of 2022 to 2.5% on Friday, 
September 30.   

That day, the Dow Jones Indus-
trial Average closed at 28,737,74, 
down 22.2% from its high in early 
January 2022.  A potential crash 
was looming. 

On October 3, the effective inter-
est cost of a derivatives contract to 
protect holders of Credit Suisse 
bonds jumped to 3.55%.  That 
morning, the stock of Credit Suisse 
has fallen more than 60% over the 
previous year to its all-time lowest 
level out of fear of the possible 
collapse of the Swiss bank. 

Also on October 3, the Federal 
Reserve Bank Board of Governors 
convened its 15th emergency 
closed door meeting of 2022.  Al-
most certainly the Credit Suisse 
crisis was the main and probably 
only subject of discussion. 

The likely outcome of the Fed 
meeting was the immediate mobili-

(Continued from page 1) nancial institutions, demand for safe 
haven assets such as bullion-priced 
physical precious metals soars.  From 
the COMEX close on Thursday, Sep-
tember 29 to the close on Tuesday, Oc-
tober 4, here is how precious metals 
prices jumped: 

 

Gold:          +3.6% 
Silver:         +12.7% 
Platinum:       +7.2% 
Palladium:        +5.1% 
 

Reuters yesterday reported that de-
mand for gold is so strong in Turkey, a 
nation ravaged by extremely high in-
flation, that importers in that country 
are paying $80 per ounce above the 
world spot price to be able to obtain 
supplies to meet domestic demand.  
Even in China, importers are paying 
$20-45 per ounce above the world spot 
price to encourage bullion suppliers to 
ship to that nation. 

The recent diversion of gold ship-
ments to Turkey and China have cut 
into shipments going to India, the 
world’s second largest gold consuming 

(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 $18,664.7      +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 ac-
tual single-date data.  The money supply 
peaked in March 2022 at $21,809.7 bil-
lion, an increase of         +45.5% 
from September 16, 2019.  The latest 
report was for August 2022 at $21,711.4 
billion, which was up       +44.8% 
from September 16, 2019. 
 

Federal Reserve Balance Sheet 
         Change 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% 
12/23/2020 $7,404.039     +96.4% 
12/29/2021 $8,757.460     +132.3% 
4/13/2022  $8,965.487     +137.8% 
9/29/2022  $8,795.567     +133.3% 

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


nation after China.   
Gold is imported into India at on-

ly about $1.00 above the world 
gold spot price.  However, this di-
version of gold to China and Tur-
key is causing a problem in India.  
There are three major gold gift-
giving holidays celebrated in India 
in October.  To obtain sufficient 
gold to meet seasonal demand, 
prices in India may well rise fur-
ther above the world spot price. 

As of Monday this week, the 
COMEX only reported 13,027,021 
ounces of registered gold invento-
ries to cover 43,706,500 ounces of 
open contracts.  This percentage 
coverage is mid-range for the ex-
change, but the size of this market 
is now about one-third lower than 
its peak volume several years ago. 

In the silver market, silver sup-
plies are falling even more dramat-
ically.  On September 8, 2022, 
when the London Bullion Market 
Association (LBMA), the world’s 
largest gold and silver trading or-
ganization, announced its end of 
August silver inventory, it showed 
a ninth consecutive month of de-
clines, coming in 22% lower than 
it was at the end of November 
2021.  This was the lowest silver 
inventory held by the LBMA in 
more than six years. 

The actual available silver inven-
tory held in LBMA vaults is even 
more dire.  Thirteen silver ex-
change traded funds and the pri-
vate client investors who are cus-
tomers of Bullion Vault and Gold-
Money claim ownership of most 
LBMA silver inventory.  The re-
maining LBMA silver inventories 
available for all other parties had 
declined more than 30% from the 
end of November 2021 to August 
2022. 

This silver was not going to the 
New York COMEX.  There regis-
tered inventories, the only silver in 
the vaults that can be delivered 
against maturing futures and op-
tions contracts called for delivery, 
had declined 42% year-to-date 
through early September.  As of 
October 3, 2022, registered inven-
tories were down further, to only 
41,112,421 ounces, down 48% 
year-to-date.  These inventories 
theoretically cover 647,620,000 
ounces of open positions as of yes-
terday in the COMEX silver fu-

(Continued from page 2) tures market. 
The COMEX is reporting a surge in ma-

turing gold and silver futures contracts 
called for delivery of the physical metal.  
While it is obvious that more metal is leav-
ing COMEX vaults than going into them, 
maturing contracts are not necessarily ful-
filled by delivery of the physical metal. 

The short-seller of a COMEX futures 
contract who owes the metal on a contract 
called for delivery can make settlement by 
delivering the actual metal, by payment in 
cash, by tender of shares in an exchange 
traded fund, or by an emergency process 
called “exchange for physical.” 

In recent years, settlement by exchange 
for physical has become a common means 
of settlement.  In this process, the short par-
ty on a contract gives the long party some 
amount of cash plus contracts in the Lon-
don market to the same amount of ounces 
of metal.  This is the most expensive means 
of settlement, which would only be done if 
there were a shortage of physical metals. 

My thinking is that the settlement of 
COMEX contracts using the exchange for 
physical option is one of the reasons that 
the LBMA has been losing significant sil-
ver inventories since late last year. 

Current average new mining and recy-
cling supplies of silver are running about 10 
million ounces short of industrial and in-
vestment demand. 

Incidentally, the major bullion banks have 
been busy over the past year reducing their 
massive short positions in the gold and sil-
ver markets, where these short positions 
helped hold down gold and silver prices. 

The current open position in the COMEX 
silver futures market under 650 million 
ounces is far less than the peak of more 
than 1.2 billion ounces of open contracts 
about a decade ago.   

The decline in the gold short positions 
held by major bullion banks almost certain-
ly reflects the imposition of stricter Basel 
III regulations over the past two years that 
required these banks to have physical metal 
to cover at least 85% of their short posi-
tions.  Rather than acquire the physical 
metal, these banks have instead mostly 
bought back their short positions. 

 

Are We On The Brink Of A Major 
Gold And Silver Price Surge? 

Financial markets are still exhibiting a lot 
of parallels with what happened during the 
Great Recession.  During the Great Reces-
sion, gold and silver prices fell significantly 
before rising strongly.  In 2011, gold 
reached an all-time high price and the price 
of silver jumped more than 400% from its 
2008 low. 

When the politicians and bureaucrats are 
too busy trying to halt the collapse of the 

mainstream financial markets, they 
will devote less attention to the sup-
pression of gold and silver prices. 

It is possible that we may be at a 
point where a multi-month surge in 
gold and silver prices could happen.  
Unfortunately, no one will know 
until later if that surge is now un-
derway. 

The US government, the Europe-
an Union, China, Japan, and the 
United Kingdom have enormous re-
sources available to prop up finan-
cial markets longer than would 
seem to make any sense. 

However, to postpone the rise in 
gold and silver prices will take co-
ordination of global actions. 

There are signs this week that the 
coordination is not happening. 

Today, the Organization of Petro-
leum Exporting Countries plus their 
allies including Russia announced a 
plan to reduce oil production by two 
million barrels of oil starting next 
month.  This action is having the ef-
fect of pushing up oil prices. 

This move contradicts the action 
by US President Biden to release 
one million barrels of oil daily for 
much of September and October (I 
could be cynical and point out that 
this timing seems to be perfectly 
timed to affect the November elec-

(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%   00% 

 

*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.  



tions!) from the Strategic Petroleum Re-
serve in an attempt to push down oil 
prices. 

On Monday, the United Nations Con-
ference on Trade and Development 
(UNCTAD) basically ordered the 
world’s advanced economies to cease 
hiking interest rates to combat rising 
consumer prices.  The reason given is 
that doing so could cause a global eco-
nomic slowdown potentially more dam-
aging than the Great Recession in 2008 
or the Covid-19 pandemic in 2020. 

Instead of interest rate hikes, the 
UNCTAD report urged a mix of strate-
gic price controls, windfall taxes, anti-
trust measures, and tighter regulation on 
commodity speculation.  The UNCTAD 
report did not disclose that the suggest-
ed policies have consistently failed to 
achieve their objectives when imple-
mented in the past. 

Already, the government of Sri Lanka 
has defaulted on its debts.  Afghanistan, 
Pakistan, and Turkey are in severe debt 
distress. 

No matter whether developed nations 
continue to increase interest rates or 
they instead knuckle under to the 
UNCTAD directives, you can be sure 
that either option will lead to further 
bad news for the global financial sys-
tem. 

In my mind, it doesn’t matter 
whether gold and silver prices are on 
the brink of a major price surge now 
or if it is delayed as much as one to 
three years.  The important action to 
take now, if you have not already 
done so, is to acquire sufficient bul-
lion-priced physical gold and silver 
coins and ingots as “wealth insur-
ance” to help you minimize the finan-
cial pain that is inevitable. 
 

Gold Coins 
Gold closed on the COMEX today at 

$1,711.50, down a slight $3.75 (0.2%) 
from last month.  However, prices were 
quite volatile over the past four weeks.   

When the LBMA confirmed the con-
tinuing decline in its silver inventories 
on September 8, both gold and silver 
prices rose over the next two trading 
days.  Then, gold’s price in particular 
was held down in advance of the Feder-
al Open Market Committee announce-
ment on September 21 and then because 
of the surging US dollar and US Treas-

(Continued from page 3) 
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The Month 
 

Gold Range         104.75    6.1% 
  Net Change          -3.75 
 

Silver Range           2.96    16.3% 
  Net Change         +2.41 
 

Gold/Silver Ratio            83.3 
  Net change                -11.3 
 

Platinum Range     87.00    10.3% 
  Net Change      +78.00 
     

Platinum/Gold Ratio         0.49 
 

 Date   Gold     Silver  Platinum 
 Sep 07 1,715.25  18.13    847.00 
 Sep 08 1, 708.00  18.44    867.00 
 Sep 09 1,716.25  18.76    877.00 
 

 Sep 12 1,728.00  19.86    904.00 
 Sep 13 1,705.00  19.49    884.00 
 Sep 14 1,696.50  19.57    905.00 
 Sep 15 1,665.00  19.27    904.00 
 Sep 16 1, 671.75  19.38    901.00 
 

 Sep 19 1,666.25  19.35    919.00 
 Sep 20 1,659.75  19.18    923.00 
 Sep 21 1,664.50  19.48    916.00 
 Sep 22 1,670.75  19.61    906.00 
 Sep 23 1,645.25  18.91    859.00 
 

 Sep 26 1,645.50  18.86    861.00 
 Sep 27 1,623.25  18.48    850.00 
 Sep 28 1,660.50  18.88    870.00 
 Sep 29 1,660.50  18.71    871.00 
 Sep 30 1,662.50  19.04    870.00 
 

 Oct 03 1,693.00  20.59    911.00 
 Oct 04 1,721.00  21.09    934.00 
 Oct 05 1,711.50  20.54    925.00 
                      

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

ury debt interest rates.  Gold and silver 
prices both bottomed out on September 
27, the same day that the US Dollar In-
dex and the effective interest rate on 10
-Year US Treasury Notes his multi-year 
peaks.  The scary news about Credit 
Suisse last Friday to early this week, 
pushed up the prices of both gold and 
silver. 

The US Mint continues to have diffi-
culty producing enough gold and silver 
bullion coins to meet demand.  Premi-
ums have jumped to exorbitant levels 
on both the US 1 Oz Gold American 
Eagle (12.0%) and US Buffalo (12.0%) 
they do not reflect good value in our 
judgment.  But, as buyers shied away 
from these options, that resulted in ris-
ing premiums on just about all other 
coins and ingots. 

The low premium gold issues that are 
relatively available include the Austria 
100 Corona (4.1%), and 1 Oz Gold In-

got (4.1%).  If you can find them, US 
American Arts Medallions also have a 
low premium.  Among exact weight 1 
ounce pure gold coins, the Australia 
Kangaroo (5.1%) has the lowest premi-
um.  With strong demand for physical 
gold and year-end changeovers looming, 
premiums could go higher yet.  As of 
right now, supplies are still relatively 
available. 

Demand has also increased for Pre-
1934 US Gold Coins.  Our offer last 
month of Gem Mint State-65 $20.00 St 
Gaudens Double Eagles was perfectly 
timed.  Even though the spot price is lit-
tle changed, today these coins would 
cost you $180 more than four weeks 
ago.  This month we tempt you with a 
selection of Better Date Or Better 
Type Mint State US Gold Coins.  See 
our enclosure for more details. 
 

Silver and Silver Coins 
Silver finished on the COMEX today 

at $20.54, up a strong $2.41 (13.3%) 
from last four weeks ago.   

Once the LBMA confirmed on Sep-
tember 8 that silver inventories were 
down significantly, that seemed to put a 
floor on how low silver prices might go. 

When spot prices rise quickly, you 
usually see the percentage premiums de-
cline.  A $1.00 premium at $20 spot is 
5% which falls to 4% at $25 spot. 

However, demand for physical silver 
has been so strong that most percentage 
premiums have held steady or even in-
creased.  The strong demand is also 
leading to product delivery delays.  The 
most extreme right now is for 1 Ounce 
Silver Ingots (23.0%) where larger or-
ders are subject to 4-6 weeks delayed 
delivery.  Even US Silver Eagle Dollars 
(76.4%) are in such demand that 1-2 
week delivery delays are common. 

The premium on US 40% Silver Coin 
(18.2%) is much more reasonable than 
other options, bur there are reasons for 
that.  First, to store the silver in these 
coins you also have to store the 60% 
copper-nickel content.  If you ship these 
coins, you also have the costs of ship-
ping all that copper-nickel.  Consequent-
ly, the extra costs make them impracti-
cal for most people. 

Prices of circulated common-date 
Morgan and Peace Silver Dollars have 
also increased, though some Mint State 
examples are down slightly from a 
month ago.   



Notes from Liberty 
By Tom Coulson 

LCS General Manager 
 

(I’m filling in this month as LCS Chief 
Numismatist Allan Beegle is on vacation.) 

Although we have been so busy that we 
haven’t had time to total everything, sales 
in September were the second highest of 
the year and among the top 15 sales 
months over the past 11 years! 

Three of last month’s featured offerings 
sold out quickly as did most of the Rare 
US Half Dollars.  We could not acquire 
any more 1878 8 Tail Feather Morgan 
Silver Dollars or the Bazooka 75th Anni-
versary 40 Gram Silver Commemoratives.  
For two weeks, we were able to hand-
select additional Gem MS-65 $20.00 Saint 
Gaudens to sell at the same price, but these 
coins are now up more than $100 in price.  
Most items offered here also sold. 

Although we continue to staff a booth at 
several coins shows in Michigan most 
weekends, we did not attend any major 
shows in September.  Still, LCS Currency 
Specialist Matt Foltz and LCS Communi-
cations Officer Patrick A. Heller over the 
past few months have acquired a handful 
of Affordable High Quality US Large 
Size And Small Size Star Notes Rarities 
(Plus A Few That Are “Common”).  
There are six different notes where the 
Paper Money Guaranty service has graded 
between two to 24 specimens in all grades 
combined!  The notes we offer are among 
the finest quality of the handful of survi-
vors.  Notes this rare, if they were Morgan 
Silver Dollars, would easily be trading 
well into the tens of thousands of dollars.  
These are amazing rarities for the prices. 

We are constantly looking for Better 
Date Or Better Type Mint State US 
Gold Coin Bargains.  We did not locate 
any groups of them this time, but we have 
several one-of-a-kind issues available this 
time around, some of which are already 
featured for sale on the LCS website at 

-over- 

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 10.5.22         Spot Prices
          Item        Qty  Fine Wt     Price  Cost/Oz   Premium
*U.S. 1 Oz Gold Eagle 10 1.0000 1,920.25 1920.25 12.0% Gold: $1,714.50
*U.S. 1/2 Oz Gold Eagle 10 0.5000 1,015.75 2031.50 18.5% Silver: $20.62
*U.S. 1/4 Oz Gold Eagle 10 0.2500 541.00 2164.00 26.2% Platinum: $933.00
*U.S. 1/10 Oz Gold Eagle 10 0.1000 220.80 2208.00 28.8% Palladium: $2,306.00
*U.S. 1 Oz Gold Buffalo 10 1.0000 1,920.25 1920.25 12.0%
*U.S. 1 Oz Medallion 10 1.0000 Call for availability
*U.S. 1/2 Oz Medallion 10 0.5000 Call for availability  
*Australia 1 Oz Kangaroo 10 1.0000 1,802.00 1802.00 5.1%
*Austria 100 Corona 10 0.9802 1,749.50 1784.84 4.1%   
*Austria 1 Oz Philharmonic 10 1.0000 1,814.00 1814.00 5.8%
*Canada 1 Oz Maple Leaf 10 1.0000 1,824.25 1824.25 6.4%
*Canada 1x25 Maplegram 10 0.8039 1,629.25 2026.68 18.2%
*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 1,812.25 1812.25 5.7%
*1 Oz Ingot 10 1.0000 1,784.75 1784.75 4.1%  
*Austria 1 Ducat 10 0.1107 223.50 2018.97 17.8%   
*British Sovereign 10 0.2354 451.25 1916.95 11.8%
*France 20 Franc 10 0.1867 361.50 1936.26 12.9%  
*Swiss 20 Franc 10 0.1867 364.00 1949.65 13.7%    
$20 Liberty BU 10 0.9675 2,060.00 2129.20 24.2%
$20 St Gaudens BU 10 0.9675 2,060.00 2129.20 24.2%  
$20 Liberty Extremely Fine 10 0.9675 2,025.00 2093.02 22.1%  
$10 Liberty Extremely Fine 10 0.4838 1,100.00 2273.67 32.6%  
$10 Indian Extremely Fine 10 0.4838 1,245.00 2573.38 50.1%
$5 Liberty Extremely Fine 10 0.2419 540.00 2232.33 30.2%  
$5 Indian Extremely Fine 10 0.2419 680.00 2811.08 64.0%
$2.50 Liberty Extreme Fine 10 0.1209 460.00 3804.80 121.9%
$2.50 Indian Extreme Fine 10 0.1209 445.00 3680.73 114.7%   
*U.S. 90% Silver Coin 1,000 715 21,170.00 29.61 43.6%  
*U.S. 40% Silver Coin 1,000 295 7,190.00 24.37 18.2%  
*U.S. Peace Dollars, VG+ 1,000 760 Call for availability  
*U.S. Silver Eagles, 2022 1,000 1,000 36,370.00 36.37 76.4%
*Canada Silver Maple Leaf 1,000 1,000 27,870.00 27.87 35.2%    
*100 Oz Silver Ingot 10 100 2,402.00 24.02 16.5%
*10 Oz Silver Ingot 100 10 251.20 25.12 21.8%  
*1 Oz Silver Ingot 1,000 1 25.37 25.37 23.0%     
*1 Oz Platinum Ingot 10 1.0000 1,033.00 1033.00 10.7%  
*U.S. 1 Oz Platinum Eagle 10 1.0000 1,090.00 1090.00 16.8%

*Canada Palladium ML 10 1.0000 Call for availability
 

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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www.libertycoinservice.com.  Better Date US 
Gold Coins are popular; they won’t last long. 

Since every piece in our offerings is a one-
of-a-kind rarity, review them promptly.  Pick 
out your favorites, then reach our Trading 
Desk toll-free at 800-527-2375 to check on 
availability and lock in your selections. 

Here are other recent special acquisitions  
for your collecting enjoyment:   

Belgium 1987 Gold And Silver 
Ecu Proof Set:  The European Economic 
Community was formed in 1957 by Belgium, 
France, Italy, Luxembourg, Netherlands, and 
West Germany.  In 1973, Denmark, Ireland, 
and the United Kingdom became members.  
Greece, Portugal, and Spain became members 
in the 1980s. 

The European Union eventually absorbed 
the European Economic Community. 

In 1979, the Ecu was adopted as a common 
currency unit, fixed in value to each of the 
member nation currencies.  This predated 
today’s euro currency used in most nations of 
the European Union. 

Belgium issued 15,000 2-coin Proof Sets in 
1987 consisting of a 50 Ecu gold coin (gold 
content 0.5000 troy ounce) and a 5 Ecu silver 
coins (silver content 0.6135 troy ounce).  It 
was issued to commemorate the 30th Anni-
versary of the Treaty of Rome that established 
the EEC.  We now have two of these proof 
sets, serial numbers 9692 and 9743, still pack-
aged in their original leather display cases.  
These are not the common mint state issues, 
where 1,502,000 of the gold coins were 

struck.  Other dealers are offering the coin 
by itself for as much as $1,320, but you can 
buy the 2-coin Proof Set from us for just 
$1,095. 

2,500-Year Old Olbia Dolphin 
Unit Coins:  The ancient Greeks consid-
ered dolphins to be sacred.  A dolphin found 
the mermaid Amphirirte and helped bring 
her back to the Sea God Poseidon to be his 
wife and queen.  The Greek city of Olbia 
was located on the northern coast of the 
Black Sea (in modern-day Ukraine), whose 
waters teemed with bottlenose dolphins. 

These crudely-struck dolphin-shaped three
-dimensional bronze coins have a dorsal fin, 
indentations for the eyes, and a bottlenose 
snout.  Although these Average Circulated 
specimens issued from the 5th-4th Century 
BC are well-worn, some still exhibit some of 
the  curved line along the length to signify 
the pectoral flippers.  Only the tail was in-
complete on these coins.  A lot of history 
here for less than two cents per year.  We 
now have 10 coins available.  $29.95 each. 

Three Outstanding Silver Denari-
us From The Ancient Roman Re-
public:  From a Michigan dealer, I recent-
ly acquired three Ancient Roman Republic 
Silver Denarius coins that came from a col-
lection formed 60 years ago.  They each 
come with the original collector’s tag of 
notes on the coin.  Each of these pieces we 
would grade Choice Very Fine with problem
-free surfaces.  Sure to please the fussiest 

collector. 
M. Caecilius QF Metellus Silver Denari-

us, 127 BC—$175.  This coin features a 
helmeted Roma on the front and a Macedo-
nian Shield (elephant’s head surrounded by 
laurel wreath) and the phrase “M. Metel-
lus .Q.F.”  This may refer to the Roman vic-
tory over Carthage at Panormus in 251 BC, 
where all of the enemy’s elephants were cap-
tured. 

Volteus M.F. Silver Denarius, 78 BC—
$375.  The obverse contains a sharply de-
tailed head of the Roman God Jupiter wear-
ing a laurel wreath.  The reverse features a 
tetrastyle Temple of Jupiter Capitolinus.  
This was the first Roman coin to ever depict 
a temple. 

CN. Cornelius Lentulus Marcellinus 
Silver Denarius, 76-75 BC—$300.  This 
coin was struck when the moneyer was the 
paymaster for the troops of Pompey (the 
Great), who had his power base in Spain.  
Pompey, Julius Caesar, and Crassus formed 
the First Triumvirate, an uneasy political 
alliance, about 59 BC.  The alliance deterio-
rated by 52 BC when Julia (Pompey’s wife 
and Julius Caesar’s daughter) died and 
turned into open rebellion in 49 BC. 

The front depicts the bearded bust of the 
Genius of Roman People.  The back has a 
globe surrounded by a scepter and rudder 
below which appears “LENT.CVR*.”  Al-
most perfectly centered and sharply detailed. 

Highest Recommendation Very 
Choice Mint State-64 1890-O Mor-
gan Silver Dollars:  We wish we could 
find another lot such as the 1878 8 Tail 
Feathers Morgan Dollar we sold last month.  
In the past few weeks, we were only able to 
come up with a 6-coin lot of Very Choice 
Mint State-64 1890-O Morgans, all certified 
by PCGS.  These satiny white coins are sure 
to please the fussiest collector. 

Combined, PCGS and NGC have certified 
10,110 specimens of this date in MS-64 and 
all higher grades.  That makes it more than 
39 times scarcer than the 400,561 MS-64 and 
nicer pieces of the 1881-S Morgan they have 
graded. 

In our April update of our Undervaluation 
Index™, this earned a 23, making it one of 
our Highest Recommendation coins for ap-
preciation potential.  PCGS Retail is $425.  
We see over a dozen specimens offered by 
other dealers at prices ranging from $330 to 
$500.  Buy one or more of these beauties 
from LCS for just $329. 

Liberty Coin Service   Computer Quotes   2PM EDT 10.5.22         Spot Prices

Coins, Rolls and Sets Gold: $1,714.50
U.S. 10 pc Gold Medallion Set, 1980-1984, BU Not Avail Silver: $20.62
U.S. Morgan Dollar, Pre-1921, Brilliant Uncirculated Roll/20 $1,225 Platinum: $933.00
U.S. Morgan Dollar, 1921, Brilliant Uncirculated Roll/20 $895  Palladium: $2,306.00
U.S. Peace Dollar, Brilliant Uncirclated Roll/20 $815

Numismatic Coins (PCGS/NGC/ICG Graded) MS-63 MS-64 MS-65
U.S. $20.00 St Gaudens 2,180 2,255 2,480
U.S. $20.00 Liberty 2,265 2,465 4,410  
U.S. $10.00 Liberty 1,530 2,070 3,190
U.S. $5.00 Liberty 810 975 2,035
U.S. 4 pc Indian Gold Type Set 5,525 6,710 16,935
U.S. 4 pc Liberty Gold Type Set 5,265 6,140 10,400
U.S. 8 pc Gold Type Set 10,730 12,700 26,885
U.S. Morgan Dollar (Pre-1921)  81 105 215
U.S. Peace Dollar 59 72 140

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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by Tom Coulson, LCS General Manager and Allan Beegle, LCS Chief 
Numismatist 

You love bargains in Pre-1934 US Gold Coins.  Last 
month’s offering of the Gem Mint State-65 $20.00 St 
Gaudens sold out quickly.  We were able to hand se-
lect additional quantities to fill continuing orders at 
the same prices for the following two weeks, even as 
wholesale costs continued to rise. 

Whenever we can locate even single specimens of 
Better Date Pre-1934 US Gold Coins, they also prove 
to be popular with our customers (including some that 
are snapped up by other dealers). 

We have not been able to locate any deals of Better 
Date or Better Type US Gold Coins over the past few 
months, but we have been able to find individual bar-
gains at shows, in our showroom, or in phone calls 
with dealer friends.  We are now able to offer one 
specimen from seven different denominations and 
types of Pre-1934 US Gold Coins.  

 

1855 $1.00 Type 2 Small Head Indian Princess, 
Mint State-61, NGC—$1,725.  The Type 2 Gold 
Dollar is, by far, the scarcest of the three types of 
Gold Dollars struck for circulation.  They were struck 
in only 3 years from 1854 to 1856.  The diameter was 
increased from the 13 millimeters used for Type 1 
Gold Dollars to 15 millimeters.  However, the portrait 
of Liberty wearing an Indian headdress really looked 
small compared to the blank field of the coin.  In early 
1856, the US Mint started issuing the Type 3 Gold 
Dollar with a large head of an Indian Princess. 

We have handled very few Mint State specimens of 
all Type 2 Gold Dollars over the past 25 years.  As is 
typical with Type 2 Gold Dollars, the reverse exhibits 
a partial outline of the obverse design, a feature called 
clashed dies.  Before this coin blank entered the dies 
to be struck at the US Mint, the dies came together 
with no blank in the machine.  As a result, the mirror 
image of part of the obverse design was pressed into 
the reverse die, which appeared on subsequent coins 
struck by those dies.  It also resulted in the date in the 
center of the reverse being weakly struck. 

Upon a quick inspection, this coin appears to be very 
conservatively grade.  We found specimens offered by 

other dealers at prices as 
high as $1,795, but pass 
along some savings to you. 

 

1910 $2.50 Indian, Very 
Choice Mint State-64, 
NGC—$1,925.  No $2.50 
Indians were struck from 
1916 through 1924.  By the 
time production resumed 
from 1925-1929, the denom-
ination was largely obsolete 
for commercial purposes.  
As a result, a higher percent-
age of the later issues were 
save in bank vaults than of 
the earlier 1808-1915 issues. 

This is one of the highest 
quality 1910 $2.50 Indians 
we have ever handled.  Two 
months ago, a comparable 
quality specimen sold in 
auction for $2,280.  A month 
before that, another auc-
tioned for $2,075.  We find 
two currently offered by a 
competitor at $3,162 apiece.  
Ours is a far better value. 

 

1907-D $5.00 Liberty, Very Choice Mint State-64, 
PCGS-$1,125.  $5.00 Liberties were struck at the 
Denver Mint for only two years, 1906 and 1907.  That 
makes nice specimens a collector favorite.  We con-
sider all $5.00 Liberties to be real bargains right now, 
with this special issue available for less than a 20% 
premium to the common 1900 date. 

 

1880 $10.00 Liberty, Mint State-61, NGC—
$1,295.  Up into the 1890s, most US $5.00, $10.00, 
and $20.00 Gold Coins were put into circulation ra-
ther than held as bank reserves.  As a consequence, 
Mint State specimens from earlier years can be diffi-
cult to locate, making them quite popular with collec-
tors.  Two other dealers are currently offering pieces 
in the same grade.  One is priced at $1,350 and the 

Better Date 
Or Better Type 

Mint State US Gold 
Coin Bargains! 



other at $1,500.  Save money when you buy the beau-
tiful LCS specimen. 

 

1911 $10.00 Indian, Choice Mint State-63, NGC 
with CAC—$1,950.  The 1911 $10.00 Indian in high 
grade is significantly tougher to locate than 1932 is-
sues.  Over the years, we have handled a few of this 
quality, but this is the first with the CAC sticker at-
testing to its upper-end quality for the grade.  There 
are a few dealers currently offering MS-63 1911 
$10.00 Indians that do not have the CAC sticker, ask-
ing prices up to $1,995 for them. 

 

1877 $20.00 Liberty, Mint State-60, NGC—
$2,495.  This is easily the scarcest coin listed here.  It 
is more than 250 times scarcer than a Mint State 1904 
$20.00 Liberty.  It was the first issue of the Type 3 
$20.00 Liberty, where Liberty’s hair had more detail 
lines and “Twenty D.” at the bottom of the reverse 
was changed to “Twenty Dollars.” 

This is a date we have aggressively sought over the 
past 30 years, finding maybe only a dozen examples.  
Technically, the coin probably grades Mint State-61, 
but was downgraded for some dark curved dashes on 
the upper part of the reverse.  We found one other ex-

ample currently offered for sale—at $2,699. 
 

1920 $20.00 St Gaudens, Mint State-62, PCGS—
$2,650.  We have located small quantities of this rare 
date a few times over the past 30 years.  However, 
nice examples are much scarcer than the certified pop-
ulations would lead you to expect, as about half of 
them exhibit multiple unattractive spots.  Three speci-
mens have sold in auction over the past five months—
at $2,640 each time. 

 

Compare the relative rarity of these coins with the 
common-date issues.  With only one of each coin 
available, we have omitted the order blank.  First 
come, first served.  Please call to confirm availability 
and lock in your purchase. 

Review the list, then quickly call our Trading Desk 
toll-free at 800-527-2375.  For fastest shipment you 
can use your Visa, Mastercard, or Discover charge 
cards for purchases shipped to the credit card billing 
address. 

As with all of our numismatic items, your satisfac-
tion is guaranteed.  You have 14 days upon your re-
ceipt to return these coins for a full, prompt, no-
questions refund. 

Better Date Or Type US Gold Coins 
                 PCGS/NGC Population   PCGS                    Rarity in grade+           LCS 
Coin              Grade   Mintage    for grade or higher      Retail                        compared to common      Price 
1855 $1.00 Type 2          MS-61     756,269   2,903    $1,750                      1.01x             $1,725 
1910 $2.50 Indian           MS-64     492,000   1,762    $2,500         5.11x             $1,925 
1907-D $5.00 Liberty     MS-64     888,000   1,806    $1,500         2.50x             $1,125 
1880 $10.00 Liberty       MS-61  1,644,840   2,583    $1,500                    15.03x                    $1,295 
1911 $10.00 Indian      MS-63 CAC    505,500   7,637    $1,850      12.95x       $1,950 
1877 $20.00 Liberty       MS-60    397,650   1,792    $3,000                  258.92x                    $2,495 
1920 $20.00 St Gaudens MS-62         228,250 12,950    $3,000      50.78x       $2,650 
 

For comparison 
1854 $1.00 Type 2          MS-61    783,943               2,937    $1,750                $1,690 
1925-D $2.50 Indian       MS-64    578,000   9,006    $1,250           $780 
1900 $5.00 Liberty         MS-64 1,405,500               4,511    $1.500                      $975 
1901-S $10.00 Liberty    MS-61 2,812,750 38,811    $1,500                     $1,155 
1932 $10.00 Indian         MS-63 4,463,000 98,888    $1,850           $1,625 
1904 $20.00 Liberty       MS-60 6,256,699           463,993    $2,400                     $2,080 
1924 $10.00 St Gaudens MS-62 4,323,500           657,582    $2,700           $2,125 
 

Note:  PCGS/NGC Populations and PCGS Retail information as of September 28, 2022. 



by Matt Foltz, LCS Numismatist, eBay Sales, Currency 
Specialist and Patrick A. Heller, LCS Communications 
Officer 
 

As we have previously explained, once the 
Bureau of Engraving and Printing affixes serial 
numbers to the notes part way through the print-
ing process, it keeps the counts intact.  If any 
notes are later found to be defective, they are 
replaced with notes bearing a star (to keep the 
serial number of these substitute notes distinct 
from regular notes).  The earlier Star Notes have the star (or 
 and often noted in text with *) at the end of the serial num-
ber, while later Star Note serial numbers begin with the star. 

Star Notes normally make up only 1% or less of an issue of 
US currency released into circulation.  Not every collector of 
US paper money collects star notes, which means that the pric-
es of many star notes are far less expensive than their relative 
rarities would lead you to expect.  For example, Morgan Silver 
Dollars of comparable rarity to most of the notes offered here 
would be priced at tens to over a hundred thousand dollars! 

Our previous offers of Star Notes, especially those of great 
rarity, have been so popular that we are constantly on the look-
out for more.  A couple notes in this list were recent acquisi-
tions in our store.  The rest were located one or two at a time at 
coin shows where we were able to negotiate favorable prices 
from long-time dealer friends. 

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. 

Six of the notes offered here have between just two (!) to 
only twenty-four specimens ever certified by PMG!  These 
six are probably the only specimens Liberty Coin Service 
has ever handled in our 51 years in business!  Plus, we offer 
four more common notes of a single issue that have consecu-
tive serial numbers. 

With so few notes available, we have eliminated the order 
blank.  Please call to check on availability and lock in your 
purchase.  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, no-questions refund.  

 

US $10.00 Federal Reserve Note New York, Series of 1914 
Blue Seal, Fr# 910*, Extremely Fine-40, PMG—$2,195.  
PMG has certified only 22 total Series 1914 Blue Seal Federal 
Reserve Star Notes issued for the Federal Reserve Bank of 
New York.  Among them, this and two other specimens are 
tied for the second finest PMG has graded.  The only higher 
note is graded Extremely Fine-40 Exceptional Paper Quality.  
The printage is unknown but is obviously modest.  Further, 

relatively low percentages of all Large Size US Paper Money 
Stars have survived. 

This $10.00 Federal Reserve Note depicts President Andrew 
Jackson, who now is honored on the $20.00 denomination.  On 
the reverse the vignette to the left depicts a Farming scene from 
York County, Pennsylvania.  The right vignette honors Indus-
try by showing a mill in Joliet, Illinois. 

Another EF-40 example sold in auction in January 2021 for 
$2,520.  A different piece in the same grade sold in auction in 
April 2013 for $2,820.  At our price, this has to be a huge bar-
gain where we pass along some savings achieved by our dec-
ades-long dealer relationships.   We wish we could find bargain 
rarities like this every day. 

 

US $2.00 Legal Tender 
Note, Series of 1963, Fr# 
1513*, Very Choice Uncir-
culated-64, PMG—$59 (1 
note available), Gem Uncir-
culated-65 Exceptional Pa-
per Quality, PMG—$125 
(2 notes available), and 
Gem Uncirculated-66 Ex-
ceptional Paper Quality, 
PMG—$149 (1 note availa-
ble).  These may be the only 
issues in this list where we 
have previously handled 
other specimens—almost certainly all of lower quality.  These 
notes have four consecutive serial numbers, where the two 
graded Gem Uncirculated-65EPQ are also consecutively num-
bered.  We picked these from a Southeast dealer friend because 
they looked to be of higher grade than standard uncertified un-
circulated notes. 

Printage was 640,000, small by any modern US paper money 
issues.  PMG has certified a total of 2,512 of this issue in all 
grades.  Among them they have graded 135 as Very Choice 
Uncirulated-64, 727 a Gem Uncirculated-65 EPQ, another 788 
as Gem Uncirculated-66 EPQ, plus another 261 in higher 
grades.  While this may seem to not be that scarce, realize that 
a Morgan Dollar of this rarity would be worth hundreds to 
more than a thousand dollars in these grades.  Jefferson appears 
on the obverse his home, Monticello, is featured on the back.  
When the Bureau of Engraving & Printing started issuing 
$2.00 Federal Reserve Notes in 1976, the back was change to 
adapt from the painting in the US Capitol Rotunda showing the 
signing of the Declaration of Independence.  

 Affordable High Quality US Large And 
Small Size Star Note Rarities (Plus A 

Few That Are “Common”)! 



 

US $20.00 Federal Reserve 
Bank Note Chicago, Series 
of 1929, Fr# 1870-G*, 
Choice Very Fine-35, 
PMG—$1,795.  How much 
scarcer can a note get?  A 
mere 12,000 of these were 
ever printed!  PMG has certi-
fied an infinitesimal 11 speci-
mens in all grades, of which 
this is the second finest they 
have graded!  The only nicer 
PMG-graded specimen is a 
Choice Extremely Fine-45 
example.  The front portrays Andrew Jackson, a slightly differ-
ent depiction than on the 1914 $10.00 Federal Reserve Note 
offered here.  The back shows the White House 

This note is so rare that we could not find any selling in re-
cent auctions.  A not as nice Very Fine-25 note sold in a No-
vember 2013 auction for $1,527. 

 

US $5.00 Federal Reserve Note Philadelphia, Series of 
1928. Fr# 1950-C*,  Choice 
Very Fine-30, PMG—
$1,495.  The printage was a 
meager 36,000.  PMG has 
graded a mere 7 of these 
notes!  This specimen is tied 
with two others as the finest 
graded by PMG! 

Lincoln is on the front and 
the Lincoln Memorial appears 
on the reverse. 

Another Choice Very Fine-
30 specimens sold in auction 
in May 2020 for $1,680. 

We had a dilemma with this 
note.  On the reverse there is a small spot to the left of the Me-
morial.  Also, the note was folded in storage so that the lower 
left 1/8th section of the reverse is slightly discolored.  These 
two detractions are not noted by PMG.  Without these prob-
lems, the note would probably grade Choice Very Fine-35. 

When we see detracting features on coins or currency, we 
normally do not offer them to our retail customers.  However, 
this note has such great rarity, that we offer it for a lower price 
so that one of our customers could own it and, hopefully, some 
year, offer to sell it back to LCS.  

   

US $10.00 Federal Reserve Note Chicago, Series of 1928, 
Fr# 2000-G*,  Choice Extremely Fine-45 Exceptional Paper 
Quality, PMG—$850.  This and the following two notes do 
not have reported printages.  Once again, this is another super 

scarce note.  PMG has certi-
fied merely 24 specimens 
with this being the second 
finest!  The only nicer PMG-
graded specimen is Choice 
About Uncirculated-55. 
  Alexander Hamilton, the 
first US Treasury Secretary, 
appears on the front, with the 
US Treasury Building on the 
back. 
  While this note is accurately 
graded, it has the eye appeal 
at a quick glance of a note of 

much higher grade.  The ink colors are so fresh you might think 
it was just printed, while the three vertical folds are almost in-
visible on the front.  If you see notes of this grade, this is the 
example of a note that would satisfy every collector. 

Pricing this note was a challenge.  A PCGS Currency-
certified Extremely Fine-40 piece sold in auction in January 
2020 for $1,440, which would appear to support a much higher 
price.  However, a Very Choice Very Fine-35 example sold in 
auction in September 2021 for only $312.  When you cannot 
find much help in auctions, you can always check catalog val-
ues.  The 2021 edition of Paper Money of the United States 
only lists this note in two grades—Very Fine-20 at $800 and 
Choice Uncirculated-63 at $3,500.  As we were able to get a 
good buy on this note because of this more recent auction, we 
again pass along significant savings to the next owner. 

 

US $10.00 Federal Reserve Note Philadelphia, Series of 
1928-B Dark Green Seal, Fr# 2002-Cdgs*, Very Fine-25, 
PMG—$350.  This is the scarcest note in this list!  PMG has 
certified a total of only two examples in all grades combined 
of this issue!    The other 
note was graded Very Choice 
Very Fine-35. 

It was no surprise for a note 
this scarce that we could not 
find any auction history in 
any grade!  Once again we 
consulted the 2021 edition of 
Paper Money of the United 
States where is lists the Very 
Fine-20 at $200 and the 
Choice Uncirculated-63 at 
$1,000.  However, that cata-
log value includes both the 
light green seals and the dark 
green seals together.  PMG has certified only 5 of the Series of 
1928-B Light Green Seal, FR#2002-Clgs (which is also a great 
rarity!), Obviously this note is worth more than catalog value.  
Ultimately, we were able to acquire this note from a long-time 
dealer friend who is preparing to retire (with whom we have 
done a lot of business over the decades) at a reasonable price 
and, as we have stated earlier, we pass the savings on to you. 

   

US $50.00 Federal Reserve Note San Francisco, Series of 
1950-D, FR# 2111-L*, Gem Uncirculated-65 Exceptional 
Paper Quality, PMG—$550.  PMG has certified a minuscule 
11 pieces all grades.  This is 
tied with one other for the 
second finest graded by PMG 
(the nicer specimen is a Gem 
Uncirculated-66 Exceptional 
Paper Quality).  Ulysses 
Grant is on the front and the 
US Capitol on the back. 

The Gem Uncirculated-
66EPQ note sold in auction 
in July 2005 for $575.  It 
would sell for much more 
today.  A Very Choice Uncir-
culated-64 Premium Paper 
Quality (graded by PCGS 
Currency) piece sold in auction in October 2021 for $336.  
Once again, the 2021 edition of Paper Money of the United 
States is somewhat helpful—it catalogs an Extremely Fine-40 
note at $150 and a Choice Uncirculated-63 example at $350. 
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