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100J of the Month 
————— 

100J is the highest grade that a stamp can be awarded. 

It is the summit of graded stamps. We start each issue with an example. 
Each example presented has some special significance associated with it. 

————— 
Scott C9. Used. PSE-graded 100J. Certificate 01355450 dated January 2, 2019. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Hot off the Press - Great Way to Start the New Year! 
 

We are always interested in sharing new-found treasures in the pages of 100J. We are es-

pecially interested when these treasures belong to one of our readers. 

 

The used Scott C9 above was found by Larry Hull - the “Big Game Hunter” in the graded- 

stamp world. For newer readers, Larry has found more gems than any other collector we 

know. Larry very kindly shares most of his hunts and trophies with us so that we can share 

them with you. 

 

The purpose of sharing this particular find is that it once again reinforces one of the most sig-

nificant aspects of the current graded market. We wrote an article entitled, “Window of Op-

portunity” in our issue 14 - the September/October 2017 issue. This issue, along with all our 

prior issues, is available on our website (www.100j-grading-newsletter.com). 
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Once again, we urge all readers who have not read this article to please retrieve it from our 

website and give it a real thorough read. It describes a unique time in the American philatelic 

hobby. Today, the graded marketplace offers more opportunity than at any other time 

in our hobby. 

 

Larry found the used Scott C9 in an inexpensive group of used airmails on the HipStamp 

website. It is the highest-graded used Scott C9. It is a PT (population top) for this stamp, 

sharing that title with four other 100Js - 2 OG and 2 NH. 

 

It joins another used PSE graded-100J from the same 1926-27 “Map” set (Scott C7-C9). The 

other used 100J below, a Scott C7, was featured in issue 17, the May 2018 issue, as the 

“100J of the Month.” It was also found by Larry, this time in an inexpensive lot on eBay. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

This stamp, and the Scott C9 on page 1, are the only two used 100Js from the C7-C9 Map 

set. There are seven other 100Js from this set - 3 OG and 4 NH. There is a single potential 

NH set.  

 

Larry assured us that he is after the missing Scott C8. If he can find a C8 used 100J, that set 

would be one of the premier 20
th
-century used graded sets - all discovered by Larry! It would 

be an extremely rare set with a unique pedigree. Good hunting, Larry!! 

 

There are several important points to be repeated about such finds.  
 

• They are often obtained at minimal cost, thus generating significant monetary returns. 

• New, highly-graded stamps are still being discovered frequently. 

• “If somebody offers you an amazing opportunity, but you are not sure you can do it, say 

yes - then learn how to do it later!” Sir Richard Branson. While Sir Richard may not collect 

stamps, he understands opportunity. You collect stamps. Now merge that with the present 

opportunity available to you. The window is still wide open!! 
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We start each issue of 100J with a PSE graded-100J 

stamp. The stamp selected possesses some signifi-

cance, some story. This month we feature a newly 

graded used Scott C9. 
 

 

The Editor covers a gamut of topics this month. From 

the flu to a correction to a new feature introduction. In 

addition, he discusses our need for help. 
 

 

“UPTs and PTs - the Very Best of the Best” We are 

revisiting this topic. UPTs (unique population tops) and  

PTs (population tops) represent the best graded 

stamps available. Acquiring these examples is an op-

portunity for grading collectors. We fully cover this 

subject in an article full of illustrations. 
 

 

“The Never-Hinged Premium.” This is another topic 

that we are revisiting. While the premium for never-

hinged gum has always existed, today that premium 

has reached stratospheric levels. We try to bring 

sense to the discussion of OG vs. NH stamps. 
 

 

Introducing “The Graded Marketplace.” For the first 

time we are going to enter the commercial side of 

grading by providing a completely free service linking 

our readers who are interested in buying and selling 

graded material. 
 

 

We present the results of the November/December 

contests and introduce the new January contest. We 

also address the subject of contest participation 

which needs to be significantly expanded. In Janu-

ary, we are offering $$$ for your grading expertise and 

ideas. 

100J of the Month 
Pages 1 - 2 

Editor’s Thoughts 
Pages 4 - 5 

Topic of the Month I 
Pages 6 - 13 

Topic of the Month II 
Pages 14 - 19 

New Feature 

Pages 20 - 22 

Grading Contests 

Pages 23 - 28 
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Introduction:  First, to all of you, belated but sincere wishes for a very healthy, happy, and 

prosperous 2019. This year, I created a different strategy for dealing with my personal im-

provement. Rather than hastily creating some New Year’s resolutions in time for the ball 

dropping in Times Square, I waited to start 2019 to develop a limited number of goals to 

work on throughout the year.  

 

We have done the same for 100J. The staff has been discussing this topic on each of our 

weekly conference calls. We will share these with you over the next few months. I think you 

will be encouraged by our plans for 100J for 2019. 

 

————— 

 

Item 1:  The Flu! While we had originally planned on distributing the January issue on or 

around January 10th, life had different plans for us. Two of the staff caught something. 

Whether it was the flu or something like the flu remains a mystery. With a very small staff, 

losing two players unfortunately results in delays. 

 

We apologize for the delay. Hopefully, our health will improve throughout the year to ensure 

that the other issues of 100J will be released on schedule. Thanks for understanding!! 

 

————— 

 

Item 2:  Correction - Issue 20. I wish to apologize to Danny Mar-

shall. The used Scott 654 PSE graded-100J featured in two articles 

in the November-December issue 20 (pages 8 and 11), was not 

found by Larry Hull, but was found by Danny. Larry acquired that 

stamp from a dealer who purchased the stamp from Danny.  

 

I take full responsibility for this error. I misunderstood the origin of 

this beautiful stamp. When I spoke with Larry, he thought I was refer-

ring to another stamp and not the 654. We try very hard not to print 

errors of fact. This is an example of my not doing full due diligence 

on those two articles.  

 

Danny should be very proud of adding such a great stamp to the PSE population database! 

 

————— 

 

Item 3:  We Need Your Help. We had expected that the two grading contests in the Novem-

ber/December issue would be very popular with our readers. Unfortunately, the participation 

for both contests was underwhelming. We have had a significant lack of contest participation 

for most of the contests. Only approximately 3-4% of our readers enter the contests. We 

would like the participation level to be at least 15-20% of our readers.  
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Item 3 (continued):  No matter what we do with contest formats, prize amounts, rules, and 

publicity, we have yet to significantly increase the number of entries received. For January, 

we are asking for your help. We need your thoughts on how to increase participation. In fact, 

we are offering $50 for the best advice presented to us. 

 

Please read the contest section, pages 23 - 28, for a detailed description. Please share 

your thoughts with us!! Thank you. 

 

————— 

 

Item 4:  What’s New With This Issue? We are always attempting to improve 100J in 

terms of both content and format. If you want a good laugh, go to our website and look at the 

Year 1 (2016) issues. They are far different from what you see today.  

 

In this issue, we are continuing our efforts to make this newsletter bigger and better for our 

readers by starting a new feature. It is our first venture into the commercial side of grading. 

We are now offering our readers the ability to buy and sell graded material with other 100J 

readers. We call our new feature The Graded Marketplace (TGM). 

 

This service is totally free. We, the staff of 100J, are only acting as intermediaries linking 

sellers and potential buyers. This is a reader-to-reader service. Read pages 20 - 22. We 

hope that you will take advantage of this service. Please tell us what you think about TGM. 

 

————— 

 

Item 5:  Robert A. Siegel Auction Galleries Website. While we have promoted the Siegel 

website in prior issues, we feel the need to expand on our original praises. 

 

For our article on UPTs and PTs, we extensively used the Siegel Power Search function. 

This tool is one of the best resources for investigating prior sales of U.S. stamps. The search 

engine for this tool is extremely easy to use and very accurate. It allows users to laser-focus 

on specific variables that will provide spotlighted answers to their inquiries.  

 

We are in the process of designing business cards for 100J. For the front of the card, we 

decided to use the C15 PSE graded-100J. It was the right size, color, and possessed a story 

to support our theme. Unfortunately, the PSE certificate was dated 2004 and was not availa-

ble on their website because of its age. As we started writing the UPT / PT article, we used 

the Power Search to find illustrations to accompany it. The picture of the C15, the auction 

listing, and realization were there, which helped to validate the worth of the Siegel Power 

Search. 

 

While Siegel’s auctions excel in virtually all areas, their research tools propel them to the top 

spot on the list of philatelic auction houses. We suggest that you visit their website and ex-

plore their outstanding research tools for yourself.                                                           RDL 
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The Best Known Graded Stamp 

in the Entire World!! 
 

While we have used the terms UPT (unique population top) and PT (population top) since 

the inception of 100J, we now want to revisit this subject because of its importance and to 

ensure that all our readers have a full understanding of the terms and the collection implica-

tions. 

 

Since “a picture is worth a thousand words,” we will incorporate several stamp images to 

clarify the discussion. Every Scott-numbered stamp has either a UPT or a PT. We have used 

the Robert A. Siegel Auction Galleries Inc. website (specifically their “Power Search”) to 

gather the pictures and sales data below. The Siegel website offers so much information for 

collectors and helps separate Siegel from all other auction houses. 

 

We will display two of the most popular graded stamps to help in understanding the UPT and 

PT concepts. 

 

POPULATION 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Total

Graded ≤90J 95 95J 98 98J 100 100J

Used 114 86 20 7 1

NG/RG/DOG 36 31 3 2

OG (hinged) 251 189 43 2 15 2

NH 879 687 138 5 47 1 1

Totals 1,280 993 204 7 69 0 6 1

PSE Grades (as of December 22, 2018)
Scott C15

Note: PF has graded 160 Scott C15s. The highest grade awarded is 98 (three NH).

We have not included the PF population data since it does not add further clarity to this discussion.

This PSE graded-100J stamp was sold in April 2006 in Siegel sale 910. 

It realized $57,500 (including the 15% buyer’s premium). It is the UPT for Scott C15. 
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The highest grade for a Scott C15 is the stamp on the prior page (highlighted in red on the 

population chart). It is the highest-graded C15 across all conditions and it is the only 

one graded this high - thus making it a UPT. 

 

The next question is how does a PT differ from a UPT? Part of the definition is identical to a 

UPT - it is the highest-graded across all conditions. For illustration, we will use Scott C13. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The highest grade for a Scott C13 belongs to two (therefore not unique) stamps PSE graded-

100J NH (highlighted in blue on the population chart above). They are the highest-graded 

C13s across all conditions, but not the only one to achieve this grade - thus making 

them PTs. 

 

 

 

 

Total

Graded ≤90J 95 95J 98 98J 100 100J

Used 99 75 16 4 4

NG/RG/DOG 35 29 5 1

OG (hinged) 255 208 27 2 16 1 1

NH 912 714 131 10 48 4 3 2

Totals 1,301 1,026 179 16 68 6 4 2

Note: PF has graded 126 Scott C13s. The highest grade awarded is 98 (three NH).

We have not included the PF population data since it does not add further clarity to this discussion.

Scott C13
PSE Grades (as of December 22, 2018)

This PSE graded-100J stamp was sold in March 2012 in Siegel sale 1019. It realized 

$7,188 (including the 15% buyer’s premium). This exact stamp was again sold in June 

2017 in Siegel sale 1159. It realized $10,620 (including the 18% buyer’s premium). This 

stamp realized an increase of 47.7% in the five years between the two auctions. 

POPULATION:  Single (unique) examples of the highest-graded 

stamp classify that stamp as a UPT for a given Scott number. Mul-

tiple copies of the highest-graded stamp classify that stamp as a 

PT for a given Scott number. 
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CONDITION 
 

We will now explore the condition aspect of UPTs and PTs. We have previously stated that 

the classification of UPTs and PTs “crosses all four conditions.” PSE lists four conditions - 

Used, NG/RG/D-POG, OG, and NH. A perfect example is the stamp we used in the “100J of 

the Month” column in the combined November-December issue (issue 20) - Scott 513. It is 

a UPT PSE graded-100J DOG. This Scott 513 was graded with a note stating that it pos-

sessed “slightly disturbed OG.”  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Total

Graded ≤90J 95 95J 98 98J 100 100J

Used 27 18 4 3 2

NG/RG/DOG 4 3 1

OG (hinged) 36 19 10 5 1 1

NH 217 138 44 15 8 11 1

Totals 284 178 58 23 10 12 2 1

Scott 513
PSE Grades (as of December 22, 2018)

Note: PF has graded 26 Scott 513s. The highest grade awarded is a single 98 NH.

We have not included the PF population data since it does not add further clarity to this discussion.

As stated in issue 20, I purchased this UPT for a 

bargain price of $240 (including buyer’s premium) 

at a 2018 Kelleher auction. 

CONDITION.  UPTs and PTs can fall into any condition category. 

PTs can occupy more than one condition category. 
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GRADE 
 

So far, all three examples have been graded 100J, but UPTs and PTs can be any grade. To 

illustrate this, let’s look at Scott 245, the $5 Columbian stamp. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Total

Graded ≤90J 95 95J 98 98J 100 100J

Used 93 80 11 2

NG/RG/DOG 121 110 8 3

OG (hinged) 131 103 16 8 4

NH 22 20 2

Totals 367 313 37 11 6 0 0 0

Scott 245
PSE Grades (as of December 22, 2018)

Note: PF has graded 57 Scott 245s. The highest grade awarded are three singles 95XQ used.

We have not included the PF population data since it does not add further clarity to this discussion.

This PT was sold in November 2016 in Siegel sale 1140. It is a PSE graded-98 used 

and realized $12,075 (including the 15% buyer’s premium).  

The current SMQ is $13,500. It is one of six PTs for this stamp. 

GRADE.  UPTs and PTs can be any grade as long as that grade 

is the highest grade for that Scott number. 
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VALUATION 
 

UPTs and PTs are not equivalent. While they represent the highest-graded examples of a 

stamp, having only one at the highest grade vs. multiple copies at that grade creates a valu-

ation differential. Fundamentally, UPTs are worth more than PTs. The degree of the valua-

tion differential is dependent on each stamp’s population analysis among other factors. 

 

There is also a UPT valuation differential depending on whether a stamp is a “single-stamp 

UPT” or a “set UPT.” Several years ago, I was very fortunate to obtain a PSE graded-100J 

OG example of the 30¢ Transport Series - Scott C30. Although the stamp was OG, it was 

the highest-graded example for not only Scott C30 but also for the entire Transport series - 

Scott C25-C31. This UPT is a set UPT. While UPTs are rare, SET UPTs are EXTREMELY 

RARE. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

UPT and PT  CHARTS 
 

The next two pages are composed of four charts identifying which stamps in the different 

sets are UPTs and PTs. The four sets selected are the sets of the stamps used above in the 

discussion. The charts provide information on grade, condition, and number of stamps relat-

ed to each UPT and PT. 

 

We have eliminated color variations for simplicity. It would be interesting to update these 

charts in the future to see what changes have occurred. We will tentatively schedule this up-

date for the January 2020 issue. 
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Denom. Scott No. UPT PT Grade Condition No. Stamps

65¢ C13 X 100J NH 2

$1.30 C14 X 100 Used / OG / NH 10

$2.60 C15 X 100J NH 1

1 2 13

498 1¢ X 100J Used / NH 8

499 2¢ X 100 NH 2

500 2¢ X 100 NH 1

501 3¢ X 100 Used 2

502 3¢ X 100J NH 1

503 4¢ X 100J Used / OG / NH 3

504 5¢ X 100J Used / NH 3

505 5¢ X 100 DOG* / NH 3

506 6¢ X 100J NH 1

507 7¢ X 100J DOG* / OG 2

508 8¢ X 100J Used / NH 2

509 9¢ X 100J Used 1

510 10¢ X 100J Used 2

511 11¢ X 100J Used / OG 2

512/512a 12¢ X 100J NH 1

513 13¢ X 100J DOG* 1

514 15¢ X 100J Used 1

515 20¢ X 100J Used / NH 2

516 30¢ X 100J NH 1

517 50¢ X 100J NH 1

518 $1 X 100J OG / NH 4

519 2¢ X 98 OG / NH 8

523 $2 X 100J NH 1

524 $5 X 100 OG / NH 3

10 14 56

Set Name / Year Issued / Number of Stamps in Set

Totals

Regular Issue / 1917-1919 / Set = 24

Graf Zeppelin Issue / 1929 / Set = 3

Totals
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Denom. Scott No. UPT PT Grade Condition No. Stamps

1¢ 230 X 100J Used 1

2¢ 231 X 100J OG / NH 2

3¢ 232 X 100J OG / NH 3

4¢ 233 X 100J NH 1

5¢ 234 X 100J OG 1

6¢ 235 X 100J Used 1

8¢ 236 X 100J Used / NH 2

10¢ 237 X 100J Used 1

15¢ 238 X 98J Used / OG / NH 3

30¢ 239 X 100 NH 2

50¢ 240 X 100J OG 1

$1 241 X 98 DOG* / OG 3

$2 242 X 100 OG 1

$3 243 X 100 DOG* 1

$4 244 X 98 Used / DOG* / OG 6

$5 245 X 98 Used / OG 6

8 8 35

6¢ C25 X 100 Used / NH 10

8¢ C26 X 100 DOG* / OG / NH 4

10¢ C27 X 100 Used / NH 7

15¢ C28 X 100 Used / NH 10

20¢ C29 X 100 NH 12

30¢ C30 X 100J OG 1

50¢ C31 X 100 Used / NH 6

1 6 50

DOG*  This represents the PSE condition category NG/RG/D-POG (no gum, regummed, disturbed and partial OG).

Color varieties were omitted unless they had an impact on the data. Scott 512a was the color variety that impacted the data.

Stamps highlighted in yellow were included in the article.

Totals

Transport (Rotary) Issue / 1941-44 / Set = 7

Columbian Exposition / 1893 / Set = 16

Totals
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CHANGES in UPTs and PTs 
 

There are two ways a UPT can be downgraded. If a new stamp is graded at the same grade 

as the existing UPT, then the UPT becomes a PT along with the newly-graded stamp. The 

other way is for a new stamp to be graded higher than the existing UPT. The new stamp will 

be the new UPT while the old UPT will become just a highly-graded stamp.  

 

PTs can lose their designation when a stamp is graded higher than the existing PT. The new 

stamp would become a UPT with the previous PTs becoming highly-graded stamps. 

 

The movement of UPTs and PTs has slowed down significantly with the passage of time - 

we now have 17 years of grading behind us. Whenever the acquisition of a UPT or PT is 

contemplated, the collector needs to recognize that such designations could disappear at a 

moment’s notice. Along with the loss of “title,” there is also a monetary aspect involved. Eve-

ry UPT carries a certain premium for its position as the best-graded example of a stamp. 

Losing that position to a newly higher-graded stamp, should have a negative valuation im-

pact on the former UPT. 

 

One of our readers was very insistent that we change our wording when we addressed the 

subject of the best in the world status. Instead of us stating, “It is the best graded Scott xxx 

stamp in the entire world,” he wanted us to make sure that we covered the future downgrad-

ing aspect. He suggested that we change the terminology to, “It is the best known graded 

Scott xxx stamp in the entire world.” We agree with him and will use this new expression 

from now on. 

 

 

THE  FINAL  WORD 
 

In the past, world-famous collections were formed by obtaining examples of all numbered 

stamps. Before grading, there was not that much focus on the elements of grading.  

 

Today, collections are starting to be formed based on not only acquiring all examples of 

stamps but rather on obtaining the highest-quality of all stamps. The PSE Set Registry is 

the forerunner of tomorrow’s great collections. It values quality of the stamps as well as 

the completeness of the set to which the stamps belong. Future world-famous collections will 

be composed of UPTs and PTs whenever possible. 

 

Collectors of graded stamps need to have a collecting strategy. Quality needs to be at the 

forefront of that strategy. Whenever collectors find UPTs and PTs available for sale, they 

need to give serious consideration to the acquisition of these quality items. They may never, 

especially in the case of UPTs, be offered again!!  
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THE  ETERNAL  TOPIC 

The Never-Hinged Premium 
 

 

Some Background 
 

Three years ago, in the inaugural issue of 100J (Issue 1 - February 2016), in our “Topic of 

the Month” column, we addressed the issue of the “never-hinged premium” (NHP). Since our 

first publication, we have spent a considerable amount of space devoted to this topic. 

 

In this issue, we are revisiting this never-ending story. The premium paid for stamps with NH 

gum has generated many discussions long before grading was introduced or even contem-

plated. Before Scott addressed this issue, dealers would assign their own NHP. Often, it 

would be a single percentage applied to all the stamps in a set. In the early 1960s when we 

started collecting, the NHP was generally in the range of 20% - 100%. In those days, rarely, if 

ever, did the NHP exceed 100%. 

 

In the mid-1990s. Scott formally addressed the NHP by inserting NH catalog prices for each 

Scott-numbered stamp in their Specialized Catalogue of United States Stamps & Covers. 

They did this in conjunction with an overall change in the listed grade of stamps. Prior to 

1995, Scott had valued all stamps as “fine.” In one of the most remarkable changes in the 

history of the Scott catalogs, the decision was made to move the valuation grade from fine to 

very fine. These two changes had an enormous impact on the valuation of United States 

postage stamps - an impact felt throughout the hobby.  

 

 

Defining and Calculating the NHP 
 

To have a logical discussion about this significant topic, we need to be working with the same 

basic understanding. We therefore need to spend some time in this pursuit. 

 

First, let’s start with the definition of premium. Using one of Merriam-Webster’s definitions to 

describe the NHP, it would read like this, “an amount over and above the price of the same 

stamp with gum that has been hinged at some point.” 

 

In calculating the NHP, we need to select the easiest, most understandable way of displaying 

it. Of the several ways of reporting the NHP, we believe that the most understandable is to 

present the NHP as a percentage of the value of the hinged stamp. An illustration will fully 

explain this. 

 

Let’s look at a very popular stamp - the 2¢ Columbian issue, Scott 231. The NHP for a stamp 

graded 90 would be calculated as follows: 
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PSE value Scott 231, graded-90, OG = $30 

PSE value Scott 231, graded-90, NH = $130 

NHP (differential) = $130 - $30 = $100 

NHP expressed as percentage of OG stamp = $100 / $30 = 333% 

 

Taken as an individual number, the NHP doesn’t tell us a full story, because one data point 

never paints a complete picture. After we have viewed numerous NHPs, then we can start to 

form opinions. We will display the NHPs for two of the sets we described in the UPT/PT arti-

cle in this issue. You will be able to see the key NHP trend in the data. We will also ask the 

“burning question.” At the least, it will be an interesting journey. 

 

 

Key Data Trend 
 

Our first view is of the very popular Zepp set. As you view the data, the key trend will become 

apparent.   
 

Legend 

NCP - no calculation possible. This indicates that calculating a NHP is not possible since there is a missing val-

uation for either the OG or NH stamp.  NAP - no average possible. This indicates that because of one or more 

NCPs, it is not possible to calculate an accurate average. Red percentages - indicate a lower NHP than the 

immediate lower grade NHP. 

 

Key NHP Trend - NHPs tend to increase as the grade levels increase 

 

This is clearly seen in the table above. With only two exceptions, NHPs increase as grades 

increase. The implications of this statement are important. In the past, dealers assigned one 

NHP to an entire set across all grades, but that practice seems unrealistic. The NHP for a 

grade-70 Zepp averages 47%, while the NHP for a grade-98 Zepp averages 346% - more 

than 7 times greater! 

 

While the Zepp example above includes only two red percentages, they are both at grade-80. 

This trend will become more pronounced when we review the Columbian series on the next 

page. 

 

Grade-80 is the level at which Scott prices stamps in the general (non-graded) section of 

their catalog. There is a certain “forced” valuation process in play to ensure that PSE values 

their grade-80 equal to Scott’s grade-80. 

70 75 80 85 90 95 98 100

65¢ C13 38% 43% 45% 63% 98% 150% 300% NCP NAP

$1.30 C14 52% 64% 63% 65% 78% 184% 380% 500% 173%

$2.60 C15 50% 69% 65% 75% 92% 141% 359% 529% 173%

47% 59% 58% 68% 89% 158% 346% NAP NAP

Graf Zeppelin Issue / 1929 / Set = 3

Average

Denom. Scott No.
Grades

AVG
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The number of red percentages in grade-80 and the grades on each side of 80 (grades 75 

and 85) equals 73% of all the NHP anomalies.  

 

Another sub-trend is visible in the data table above. While the key trend of increasing NHPs 

as grades increase is clearly supported by the displayed data, the sub-trend is not as clearly 

supported as the key trend but is still a trend to consider. 

 

The sub-trend indicates that higher-face-value stamps carry a higher NHP across most grade 

levels. Therefore, NHPs increase as grades AND stamp face values increase. 

 

70 75 80 85 90 95 98 100

1¢ 230 NCP NCP 167% 117% 178% 400% 693% NCP NAP

2¢ 231 NCP NCP NCP 250% 333% 525% 864% 727% NAP

3¢ 232 233% 200% 163% 170% 164% 500% 567% 547% 318%

4¢ 233 220% 214% 173% 200% 204% 240% 429% 479% 270%

5¢ 234 220% 214% 191% 247% 329% 300% 340% 403% 281%

6¢ 235 220% 214% 200% 221% 300% 260% 657% NCP NAP

8¢ 236 300% 267% 200% 246% 312% 525% 1005% NCP NAP

10¢ 237 222% 208% 175% 169% 189% 286% NCP NCP NAP

15¢ 238 150% 217% 211% 208% 253% 614% 619% NCP NAP

30¢ 239 218% 228% 200% 146% 163% 257% 300% NCP NAP

50¢ 240 222% 208% 216% 274% 417% 494% 1000% 729% 445%

$1 241 262% 253% 233% 354% 791% 821% NCP NCP NAP

$2 242 236% 255% 275% 381% 684% 1025% 873% NCP NAP

$3 243 167% 218% 248% 386% 380% 1463% NCP NCP NAP

$4 244 175% 250% 222% 318% 276% 900% NCP NCP NAP

$5 245 346% 343% 340% 500% 606% 1159% NCP NCP NAP

NAP NAP NAP 262% 349% 611% NAP NAP NAP

Grades
AVGDenom. Scott No.

Columbian Exposition / 1893 / Set = 16

Average

70 75 80 85 90 95 98 100

1¢ 230

2¢ 231

3¢ 232

4¢ 233

5¢ 234

6¢ 235

8¢ 236

10¢ 237

15¢ 238

30¢ 239

50¢ 240

$1 241

$2 242

$3 243

$4 244

$5 245

Denom. Scott No.
Grades

AVG

Columbian Exposition / 1893 / Set = 16

I N C R E A S I N G   N H P s   ►IN
C
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E
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S
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   ►
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The Range of NHPs 
 

Our two tables above have displayed a range of NHPs from a low of 38% (Scott C13 - grade 

70) to a high of 1463% (Scott 243 - grade 95)! There may be other stamps with higher or low-

er NHPs than these extremes, but these two are a good representation of the wide range of 

NHPs. 

 

The range of NHPs is a great starting point for our discussion of … 

 

 

The Burning Question! 
 

While we fully agree that there is a valid argument for the existence of a NHP, we do ques-

tion the extent of this premium. 

 

NH stamps will always be worth more than stamps that have been hinged at some point in 

their life. This will remain true as long as there is a stamp hobby. The question before us is, 

at what level does the NHP become a conversation item? 

 

We have approached this question from several directions in previous issues of 100J. To-

day, we are going to use the same tactic that we previously used on a few occasions. 
 

Question? 

 

Before you answer the question, you should always check the population data. 

For exactly the same amount of money, would you rather purchase a graded-98 with only 8 

stamps graded higher OR a graded-90 with 116 stamps graded higher? Which one would 

you rather add to your graded collection? Which one truly adds additional excellence to your 

collection?  

Both valued at $90! 

◄ Scott 701. PSE graded-98, OG. 

 

Scott 701. PSE graded-90, NH ► 

Which One 

Would You Purchase? 

Total ≤ 85J 90 90J 95 95J 98 98J 100 100J

OG 26 11 5 8 1 1

NH 206 48 52 5 63 31 1 5 1

Scott No Condition

701

Grades
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Do You Collect Stamps or Gum? 
 

This is always a question that we ask when we see the NHP travelling into the stratosphere. 

All too often, we see graded OG stamps with almost-invisible previous hinging. The differ-

ence in these cases just adds more fuel to the fire.  

 

In the case of the Scott 701, illustrated on the prior page, the NHP at grade-98 is 511%. The 

valuation differential is $460 ($550 - $90). Is the pristine gum worth $460 more than the al-

most-pristine gum? 

 

All our questions can only be answered by each reader. We hope that our concluding re-

marks below will provide readers with both information and some actionable collecting strate-

gy. 

 

 

Actionable Concluding Remarks 
 

While we hope that this Topic of the Month column has provided each reader with some new 

knowledge or reinforced information they already knew, we must always keep a three-word 

phrase in front of us at all times:  

 

The phrase - Talk Is Cheap!  

 

So, while we provide narrative, we can only properly service our readers by also providing 

them with some actionable activities. This is a high-level deliverable. 

 

While we believe that the NHP is much too high for the majority of stamps, we are experi-

enced enough to understand that NH prices will not fall significantly. What we think will hap-

pen over time is that OG prices will increase, thus reducing the NHPs to more reasonable 

levels. Stated more directly - we believe that purchasing quality OG stamps will provide col-

lectors with current bargains that will increase over time generating significant gains. 

 

While this is our opinion, we have some verifiable experiences. We are firm believers in pur-

chasing quality (highly-graded) OG stamps when the pricing is favorable. We have been able 

to purchase many PTs and even UPTs at prices rarely exceeding $200. Often, sellers, even 

the most sophisticated sellers, will pass along some of the world’s best-graded stamps at 

SMQ prices or below. When dealing with OG stamps, the SMQ valuations can be lower than 

one would expect based on population scarcity (i.e., we believe that OG values are signifi-

cantly under-valued by PSE). 

 

To expand on this point, on the next page we present some of the highly-graded stamps pur-

chased at extraordinary low prices merely because they had once been hinged. They are all 

PSE graded - 2 UPTs, 2 PTs, and 2 highly-graded. 
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Your Concluding Thoughts? 

 

 

 

 

 

 

 

 

 

 

 

 

 

Scott Cert Price

Number Number Same Higher Paid

493 100 OG 01233685 UPT 1 0 $90 $90

525 100J OG 01213103 PT 3 0 NL 150

569 100 OG 01190716 - 4 3 200 150

621 100 OG 01229243 - 4 1 110 100

638 100 OG 01229245 PT 2 0 90 80

722 100J OG 01282698 UPT 1 0 NL 125

Graded
Condition PT / UPT SMQGrade

Scott 493. PSE graded-100 OGph. Scott 525. PSE graded-100J OGph. 

Scott 569. PSE graded-100 OGph. ► 

Scott 621. PSE graded-100 OGph. ► 

Scott 638. PSE graded-100 OGph. 
Scott 722. PSE graded-100J OGh. 

NOTE: All six stamps were  

purchased with PSE grading. 
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NEW  FEATURE!! 
 

We promised you that in 2019, we would introduce new and exciting features in 100J. In 

this issue, our first for 2019, we are introducing, “The Graded Marketplace.” 

 

The Graded Marketplace (TGM) is an area where you can buy or sell graded material with 

other 100J subscribers. 100J will only act as an intermediary helping join buyers and 

sellers. 

 

 

RULES 
 

We have tried to keep the rules to a minimum since this is a reader-to-reader service. In the 

same spirit that we are constantly looking for ways to make 100J more interesting and in-

formative, please let us know what changes you recommend for TGM. 

 

1. 100J will play no role in the transactions between buyers and sellers. We will only list 

the sales transactions provided to us. There are no fees associated with this service. 
 

2. Readers are entitled to list two graded items for sale per month. Previous entries that re-

main unsold at the end of the second calendar month will be deleted. At any point, an in-

dividual will only have a maximum of four active entries in TGM.  
 

3. In order to provide privacy, each person using TGM will be issued a permanent listing 

number. That is what will appear in the TGM listing. If a reader wants to purchase the 

item being offered or has a question that requires an answer from the seller, that person 

will send us an email that we will forward to the listing party on a same-day basis. Once 

both parties have been connected, we are no longer involved with that transaction. 
 

4. In order to make transactions more efficient, all listings should include free shipping. 

Sellers should focus on this requirement and adjust offering prices accordingly. 
 

5. While we suggest that PayPal be used as the preferred method for payment of items pur-

chased in TGM, the payment method may be negotiated between the seller and buyer. 
 

6. Listings for the next issue of 100J must be received no later than the second day of the 

next month. Therefore, transactions to be included in the February issue must be re-

ceived no later than February 2
nd

. All entries in the current-month issue of 100J, the 

January issue, will be deleted for the March issue (each listing remains active for two 

months). Items listed for sale will remain open until sold or until the issuance of the sec-

ond monthly issue of 100J. 
 

7. At no point will the staff of 100J hold stamps, money, or negotiate with buyers and 

sellers. Sellers should take a competitive approach to pricing their material if they are in-

terested in selling their graded items. 
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8. Sales will be transacted on a “first-come” basis. 
 

9. Sellers and buyers need to practice sound business discipline and due diligence in order 

to avoid becoming dissatisfied with transactions in TGM. 100J is not liable for the out-

come of any transaction and by placing a listing in TGM, the seller holds 100J harmless. 
 

10. 100J reserves the right to delete TGM or exclude any reader who, in our opinion, does 

not comply with the spirit of TGM. 

 

 

THE  FIRST  LISTINGS 
 

The staff of 100J decided to beta test this new section of 100J. The three stamps below 

are how stamps will appear in the new TGM. The three stamps listed on the following 

page are available for sale in the months of January / February. Note that the discounts 

from SMQ range from 30% - 40%. In the future, based on the stamps being offered for sale, 

the discounts may be larger or smaller and in some cases may be premiums above SMQ. If 

you are interested in any of the initial three stamps, email ray@100j-grading-newsletter.com 

who will connect the seller and potential buyer. Stamps in TGM will always be displayed in 

Scott catalog number sequence. 

 

TGM is not only an enterprise location joining buyers and sellers, but will also represent a live 

forum that will provide useful data on graded trends and valuations, among other subjects.  

 

Readers interested in listing their graded material, need only supply us with the basic infor-

mation below. We will develop the listing for the next issue of 100J. Therefore, send us the 

following information and we will do the rest. 

 

• Scott catalog number 

• Grade and grading provider (provider needed only if other than PSE) 

• Condition 

• Certificate number 

• List certificate as paper or plastic (encapsulated) 

• Your best offer price (to include shipping paid by the seller) 

• A presentable scan of the stamp. Needed only if the grading provider is not PSE. 

• Optional - a few brief comments about the stamp being listed 

 

Review the format of the January / February offerings (on the following page) to see how this 

information will be used to create a template for each stamp you want to list for sale.  
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The Graded Marketplace 

January 2019 Issue 
Listed In Scott Number Sequence 

This Grade Higher

683 98 NH 17 9 $160 $100 -37.5% 1819

That is certainly not the case with this issue.

Offered At Reduction Lister

01220463 Paper

Paper or Encap

There is a perception in the marketplace that highly-graded, never-hinged 2¢ red commemoratives are commonplace.

Certificate No. Number Graded
Scott No. Grade Condition PSE SMQ

This Grade Higher

554 98J Used 6 3 $280 $168 -40.0% 0216

Paper or Encap

01196357 Encap

Used highly-graded stamps from the 4th Bureau Issue (Scott 551-573) are extremely scarce and undervalued (in my opinion).

Being able to acquire one with only three stamps graded higher at a 40% discount from PSE SMQ is a real treat!

Scott No. Grade Condition
Certificate No. Number Graded

PSE SMQ Offered At Reduction Lister

This Grade Higher

907 100 NH 7 0 $260 $182 -30.0% 1812

Paper or Encap

01330995 Encap

This is a very difficult stamp to find highly-graded. While there are 7 graded-100 examples, there are only 19 graded-98 copies.

These popuation numbers make this one of the rarest commemoratives in the last 75 years. Very difficult to find in this top grade.

Scott No. Grade Condition
Certificate No. Number Graded

PSE SMQ Offered At Reduction Lister
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November / December Grading Contest 1 
 

Each of the November/December contests had different formats. Contest 1 provided readers 

with four stamps to be graded. The clue we provided was the total SMQ valuation of all four 

stamps - $1,170. We thought this would be a wonderful way to help contestants arrive at the 

correct grade for all four stamps. We did not realize that there is more than one way to reach 

that SMQ total. In fact, we now know that there are at least three ways to reach the SMQ to-

tal. The best laid plans...    

 

The chart below displays the distribution of entries submitted using low, medium, and high 

designations for the number of entries received at each grade. 

 

Based on this table, the most difficult stamp to correctly guess was the third stamp - the 10¢

Pan American - Scott 299. There were no correct entries for this stamp. The entire Pan 

American series (Scott 294-299) is a difficult set to grade correctly because the top, left, and 

right margins are composed of ornate designs. The only straight line is the bottom margin, 

which makes these stamps difficult to grade. 

Scott  Number 14 113 299 525

PSE Grade 85 90J 85 98J

Certificate No. 01288103 01286600 01321260 01267731

100J

100

98J Medium

98

95J Medium

95 Low Low

90J High

90 Low Very High Low

85J Low

85 Medium None

80J Low Low

80 Low

75J

75 Medium

70J

70
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This contest had some positive aspects: 

 

• The jumbos were correctly identified as jumbos by 83% of the entries. 

• Stamp 2, Scott 113, was correctly graded by 50% of the entries. 

• While 50% of the entries calculated the correct SMQ that we supplied as a clue, 

great creativity was shown. There were at least three different combinations of 

grades submitted that equaled the magic SMQ - $1,170. 

• We had several entries that tied for the most correct answers. The winning number 

of correct answers was 2 of 4 contest stamps. Once again, the contest 1 winner 

was the first entry received with two correct answers. 

 

We therefore congratulate Larry Hull for his December 11
th
 entry received at 7:17 PM. Larry 

won $75 for his winning entry (2/4 x $150). Larry correctly guessed the grades of the two 

jumbos.  

 

November / December Grading Contest II 
 

The second contest had a completely different format. We supplied five PSE graded stamps. 

We asked the contestants to submit the correct grades for only four of the five contest 

stamps. The fifth stamp was a gift. The contestant could select any of the five stamps to be 

eliminated from their entry. Since we selected some very different stamps for this contest, we 

thought that this elimination process would be very appealing to the contestants. 

Scott  Number 1 25 822 4814 RW14

PSE Grade 90 90 95 90 95

Certificate No. 01307001 01286590 01308896 01308891 01041145

100J

100 High

98J

98 Low Medium Low

95J

95 Low High Low Low High

90J

90 None Low High None Medium

85J

85 High Low Medium Low

80J

80 Medium Low

Eliminated Low Low High High Low
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The results of Contest II were mixed. The most surprising aspect was that two of the five 

stamps received no correct answers. The two stamps receiving no correct answers were 

very different - Scott 1 and Scott 4814 (the circular one). Two of the remaining three stamps 

received a low number of correct answers - Scott 25 and Scott 822 (the Prexy plate block). 

The last surprise was that the stamp receiving the most correct answers was the duck stamp 

- Scott RW14. 

 

The one aspect that did not surprise us was the stamps chosen to be eliminated from the en-

tries. We were absolutely correct about the plate block and circular stamp being the stamps 

selected most often to be eliminated from the individual submissions. 

 

What surprised us the most was that we had only one winning submission. That entry only 

had two correct answers.  

 

Gene Pica, winner of our October grading contest, continued his winning streak as the win-

ner of the November / December Contest II. We hope that Gene understands that while two 

wins in a row are special, three wins in a row would be extremely special. We wish Gene 

the best in his attempt to set a new winning-streak record. Winning the January contest 

would be a fantastic way to start 2019! To Gene, we extend our congratulations and tell him - 

break a leg!!  

 

Our Dilemma 
 

We have a challenge. The challenge started with Issue 2 in March 2016. That was when we 

launched our monthly grading contest. While we had hoped for a large number of our read-

ers entering the monthly contests, participation has varied between 3-4% of our subscribers.  

 

While our circulation has increased, our participation rate has remained between 3-4%. From 

our perspective, it appears that we have failed to induce readers to enter the monthly con-

tests.  

 

While we have been active in changing payouts, formats, and recognition, reader involve-

ment remains status quo. Our goal is to increase participation to the level of 15-20%. In this 

pursuit, we need your help! After all, who should know better the reasons why readers do 

not enter the contests than the readers themselves? 

 

So, for this month, we are changing the grading contest. We are reverting to a straightfor-

ward contest worth up to $100 to the winner. There are four stamps. You just need to grade 

them.  

 

We are asking for your recommendations on how to increase contest participation. Provide 

us with your best ideas. We will select the best suggestion(s) and award that reader with a 

$50 thank you. If your submission is not selected, please understand that we are only provid-

ing one prize. We will thank all submitters for their help. 
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January Grading Contest A 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

◄  Stamp 1:  Scott 528B 

Stamp 2:  Scott 842  ► 
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January Grading Contest A (continued) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

▲  Stamp 3:  Scott C22 

Stamp 4:  Scott K6  ► 
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Contest Rules and Payout$ 
 
 

Conte$t A: Submit the grades of all four stamps. The winner is the earliest entry submitted 
with the highest number of correct grades. Each correct answer is worth $25 to the winner. 
Correctly guess all four stamps and receive $100.  
 
Conte$t B: Submit your best suggestions for improving participation in our monthly grading 
contest. The staff of 100J will determine which submission provides the best suggestions to 
accomplish our objective. Please make sure that your suggestions are practical. The person 
submitting the best recommendation(s) will be awarded $50 and will receive our sincere 
thanks. 
 
The two contests are being treated independently. The potential payout is $150. One per-
son can win both contests. We wish all our readers good luck. 
 
Entries must be submitted by midnight (EST) on Saturday February 2

nd
. Please email 

your entries to ray@100j-grading-newsletter.com. We will announce the winners and deposit 
the money into their PayPal accounts by noon on Monday February 4

th
. For the winners, 

what a wonderful way to start 2019. 
 
Please, only one entry per contest per reader. Like all our contests, ties are awarded to 
the earliest submitted entry. Entries for both contests need not be submitted at the same 
time.  
 
 
 

Good luck!  

Remember, you’ve got to be in it, 

to win it!! 
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XXX 

 

 

We welcome any thoughts, suggestions, requests, and criticisms that you may have regard-

ing 100J. Our mission is to create a grading newsletter that both educates and entertains 

our readers on the exciting subject of grading. We can only accomplish this goal with your 

help. Please share anything with us. We want 100J to be the philatelic publication you look 

for each month. Thank you!! 

 

Prior issues of 100J and yearly tables of contents are available free of charge. To view and/

or print them, please visit our website - www.100j-grading-newsletter.com. 

      
 

 

 

Grading is the most exciting new aspect of philately  

since stamps were first issued! 
 

 

 
 

100J is a monthly newsletter focused on the grading aspect of philately. It is delivered by email to any and all 

interested parties. There are ten (10) 100J issues published per year, including two combined issues - July/

August and November/December.  Subscriptions are free and may be requested by using the form on 

www.100j-grading-newsletter.com or by requesting a subscription by email to ray@100j-grading-

newsletter.com. You may unsubscribe by emailing ray@100j-grading-newsletter.com. The marks SCOTT 

and SCOTT’s are registered in the U.S. Patent and Trademark Office and are trademarks of Amos Media 

Co. 

Become a 100J Guest Author! 
 

We are actively looking for your story about grading or 

philately in general. It is a rush seeing your name as the 

author of a published story.  

 

You can select the topic. We will gladly accept almost 

any topic focused on grading or stamp collecting in gen-

eral.  

 

We will help you at every step in the process. We will 

“polish” the article so that it sounds like a Hemingway 

novel (if that is what you want). Regardless of our sup-

port, you will be listed as the sole author of the article. 

 

Expand your horizons - become a published author! 
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Word Group Definition

DOG Gum

Disturbed Original Gum . A stamp with gum 

designated DOG has its original gum that has been 

affected by climate conditions or some other event. 

The gum is no longer pristine but shows the signs of 

having been impacted by some event. Often a DOG 

stamp may appear NH to the eye but under 

magnification will show signs of having been 

impacted and thus will be designated as DOG. PSE 

lists DOG stamps along with regummed stamps 

(RG) and stamps with no remaining gum (NG) in 

one condition of their valuation and population 

databases.

NH Gum

Never Hinged . A stamp that is never hinged has 

pristine gum. There is no evidence of it ever having 

been hinged or disturbed. The gum shows no sign 

of deterioration from climate effects. NH means that 

the stamp has its original gum.

OG Gum

Original Gum . A stamp designated OG has been 

hinged but retains its original gum. PSE uses two 

designations for an OG stamp. OGph indicates that 

the stamp was "previously hinged" but the hinge no 

longer remains on the stamp. OGh indicates that the 

stamp was "hinged" and the hinge or part of the 

hinge remains on the gum side. 100J uses the 

term OG to represent both.

GLOSSARY of TERMS Used in 100J

As of Issue 21

One of our staff members, Bruce R. Peters, thought it would be a good idea for us to start a glossary 

of terms that we use in the issues of our newsletter. Bruce recognizes that not all of our subscribers 

are familiar with grading. In order to support our readers, we have started this glossary of terms with 

issue 20 and will expand it each time we release another issue. Please let us know if there are any 

terms that you would like included below.
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PF Organizations

Philatelic Foundation . PF is a not-for-profit 

organization located in New York City. They have 

been authenticating stamps since 1945. At an early 

point in their history, they were considered the 

leading authority for determining the soundness of a 

stamp. They have a long history of certifying stamps 

especially classic-period stamps. They started to 

offer grading several years after PSE introduced 

grading in 2002. They do not have as vast an 

experience in grading as PSE does. They offer 

education and have a great depositary of philatelic 

literature. They have incorporated an extensive 

glossary into their website. Readers should access 

the PF glossary for full definitions of terms.

Population Database PSE

PSE maintains a database of the stamps that it has 

graded. The database is one of the most useful 

tools for a grading collector. It lists PSE graded 

stamps in all grades (from 50, 70-100J). It lists 

graded stamps in all four conditions (where 

appropriate).

PT Population

Population Top . A stamp designated a PT 

possesses the highest grade for a stamp. There are 

other stamps with the same grade. The PT 

designation is irrespective of condition. All stamps 

are either a PT or a UPT but cannot be both. There 

are more stamps that are PT than UPT.

SMQ PSE

Stamp Market Quarterly . SMQ stands for two 

valuation methods. PSE maintains a valuation 

database on their website. This is a unique 

customer-support tool. Scott is the only other facility 

that provides valuation for graded stamps. Scott 

does not, however, value jumbo stamps, or graded-

100 stamps. PSE maintains valuations as a 

customer-support tool and does not make a market 

for graded stamps. SMQ also refers to a hardcopy 

publication released by PSE on a periodic basis 

that lists some of the prices from their SMQ 

database as well as articles on current subjects.
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UPT Population

Unique Population Top . A stamp designated a 

UPT possesses the highest grade for a stamp and 

is the only stamp graded that high. UPT designation 

crosses all conditions - it is irrespective of 

condition. It is the highest graded known to date. It is 

often described as the "best graded stamp in the 

entire world."


