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I received several inquiries about whether 100J was no longer alive since the last edi-
tion was published in November 2016 (number 9). To quote one of America’s greatest 
authors, “The reports of my death have been greatly exaggerated.” I think that this 
famous quote from Samuel Clemens, aka Mark Twain, aptly applies to 100J.  

The reason why it temporarily stopped publication is relatively simple. Until earlier this 
year, 100J was basically a one-person operation. Preparing a copy for distribution 
was a very time-consuming task.  

In October, I was given an opportunity that I could not turn down. Scott Murphy, Presi-
dent of PSE, contacted me with a request to help PSE with valuation data. In a former 
Fortune 500 life, I was considered a metrics specialist. This coupled with my experi-
ence as an avid grading collector was a perfect fit for PSE. 

In a consulting capacity, I have been helping PSE gather data on graded stamp sales. I 
not only gathered the raw data but also summarized the data to provide PSE with the 
ability to make valuation adjustments. As with most new activities, the learning curve 
was steep and involved a great commitment of time. With my PSE work taking priority, 
100J was temporarily relegated to a pause status. 

I have recently been fortunate to enlist the help of a very informed collector - Rich 
Spector. Rich was our first guest author who wrote an excellent two-part study focused 
on jumbo graded stamps. Rich has taken on a role that relieves me of some of my for-
mer work on this newsletter. 

You can now expect to see 100J on a monthly basis. We have committed ourselves 
to produce a bigger, better, bolder monthly newsletter dedicated to increasing the un-
derstanding and appreciation of the work started by PSE in 2002. Rich and I both 
share the view that when the history of the stamp collecting hobby is written 50 years 
from today, grading will be given the lead role in saving the hobby.  

Grading is the most exciting aspect of philately since stamps were first issued. If 
you are a grading fan, 100J should be your new best friend. Enjoy.     RL 



 

100J of the Month
A View of the Best-of-the-Best 

 

We start each issue of 100J displaying a graded 100J U.S. stamp. We describe some 
of the outstanding metrics of this exceptional stamp. 

This month’s 100J was sold at the October 2016 Robert A Siegel sale of the Hanover 
Collection Part 2 (lot 1774). It is Scott K12 of the Offices in China series. It is a never 
hinged single with a 2010 PSE certificate grading it 100J. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

This copy is not only the highest rated K12 but is also one of only three 100J’s for the 
entire Offices in China series (Scott K1-K18), The other two are K16 hinged (OG) cop-
ies. Being the only never hinged 100J, this stamp is the best Offices in China stamp that 
exists!  

It is worth noting that the entire Offices in China series is extremely scarce as far as 
quantities printed. The K12 only had 58,000 copies printed. Compare this quantity with 
other U.S. stamps. Right now this series is hot! Enough said! 

Against a Scott catalog value of $210, it realized $10,350 (including the 15% buyer’s 
premium). There should be no doubt that this is one of the finest American stamps. 
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Mr. Lehmann advocated the need to recruit a new class of philatelist. He stated, “My 
principal belief is that philately needs to attract new participants through a broadening 
of its attraction. Although controversial with current collectors, it is investment buyers 
and collector/value buyers rather than today’s young people that are the future of the 
hobby.” WOW! We couldn’t agree more!!  

He states, “Investment or value buyers are an entirely different buyer. They are 
looking for a way to diversify their capital…” Further, he states, “I do believe that 
stamp collecting needs to change in order to thrive, if not just survive.” 

Mr. Reasoner, as leader of the most influential stamp collecting leadership group, 
“strongly disagrees” with Mr. Lehmann’s positions. Unfortunately, he uses words that 
we have often heard but belong to a time long past and never to be seen again. 

He states, “Philately is a hobby - one that gives its adherents great pleasure, keen 
learning opportunities, and a strong comradery with fellow collectors….Presenting 
stamps and covers as investments, even to a select few individuals, can obscure and 
dilute the true charm of philately.” 

Everyone who disavows investment in stamps refers back to that period when 
speculation ruled - the late 1970’s to the early 1980’s. That one experience is enough 

 

June 2017 Issue 

This Issue 

 100J of the Month / This K12 is the best 
Offices in China stamp that exists. Page 2. 

 

 Editor’s Thoughts / It’s a long read but it 
clearly lets everyone know our thoughts about grading 
and investments. PLEASE READ! Pages 3 - 5. 

 

 Topic of the Month / The Linn’s U.S. Graded 
Stamp Report (LUSGSR). A start BUT…Pages 5 - 13. 

 

 Tip of the Month / Have you checked the 
prices of graded used common stamps lately? You will 
be shocked. Pages 13 - 15. 

 

 Auction Results / A very detailed analysis of a 
May Siegel auction. It is an auction view that you have 
never seen before! Pages 16 - 18. 

 

 Grading Contest / Our newly EXPANDED 
monthly contest will earn the winner up to $150! You 
have to be in it to win it!! Pages 19 - 20. 

One of the best philatelic periodicals is 
the ASDA’s “The American Stamp Dealer 
& Collector” (ASD&C). Each release is 
always interesting and educational. It is 
the voice of the stamp collecting hobby. 
The membership of the ASDA contains 
the leaders of the hobby. Therefore, the 
opinions expressed can be viewed as 
representing the majority of American 
philatelic leadership. 

Mark Reasoner, President of the ASDA, 
opens each issue with his “Looking 
Forward” column. In the November-
December issue, Mr. Reasoner refers to a 
column written by Richard Lehmann 
(noted Forbes contributor) in the 
September issue of ASD&C. We 
discussed this same article in the October 
issue of 100J.  

Editor’s Thoughts 
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Editor’s Thoughts / Continued 

for today’s traditional leadership to pronounce investment as evil as Russia, North Ko-
rea, and Iran combined. 

Unfortunately, we are becoming a nation with a very short-term memory. The economy 
during that stamp speculation period reached chaotic levels. The prime rate hit the low 
20% area. Mortgages, when available, topped out at 25%. Six-month Treasury Bills 
were yielding 10%. 

While the Iran hostage situation marked a low point in the history of American armed 
forces operations, it was the gas lines that shocked America to its foundation. So hav-
ing one of the most speculative stamp periods occurring at the same time was not as 
earth-shaking as when it is discussed as an isolated event. 

What is usually not discussed when describing that period is the fact that dealers 
where involved up to their eyeballs in feeding the speculation. They preyed upon the 
less sophisticated collectors and investors. It was not the investor that made this period 
so despicable. It was the dealers who profited from the speculation.  

When the bubble burst, it was investors, collectors, and smaller dealers that were left 
with large losses. The larger dealer class, by and large, profited from the rapid specula-
tion and its eventual demise. 

It is hard to explain why investors are viewed as the villains responsible for the excess-
es of that period when it really was the greed of many larger dealers that should be 
viewed as the major contributor. 

If Mr. Reasoner doesn’t approve of Mr. Lehmann’s new class of investors, we 
should ask him who will replace the collectors leaving the hobby. 

Today’s demographics of serious philatelists are not positive for the hobby. They tend 
to lean in the direction of older white men. Over the next ten years, many of today’s ac-
tive collectors will be leaving the hobby because of age, illness, and the need to con-
vert their collections into more liquid assets. 

All too often, we read about efforts to recruit younger people into the hobby. While 
these efforts are meant to help, they are ineffective. Young people today live lives so 
different from those of 50 years ago. Attempts at recruiting them today are futile. We 
need to dismiss this approach once and for all. It will never be seen again! 

A perceptive reader once asked me, “Why do you use grading and investment togeth-
er? Can’t you have one without the other?” My answer was simple - “While grading 
can exist without investment, investment cannot exist without grading.”  
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Editor’s Thoughts / Continued 

Today, a sophisticated investor is never going to rely on any dealer’s assertion that a  
certain stamp is “never hinged, gem-centered, and without faults.” Would any investor 
be willing to rely on any dealer without third-party assurance that what the dealer is 
selling is in fact what the dealer stated? I think not, especially when the amount of the 
monetary commitment escalates into the thousands of dollars. 

Grading provides prospective purchasers with the assurance of knowing exactly what 
they are acquiring. If I am offered a Scott 299 never hinged graded 98 single, I feel as-
sured of what I am receiving. If encapsulated, I don’t even need to examine the stamp. 

Without grading, investment would not be feasible. Without investment, the 
stamp hobby cannot survive.  

If Mr. Reasoner and his fellow leaders feel differently, they should show us their plans 
to ensure the long-term survivability of the philatelic hobby. To those of us who are not 
members of the leadership group, it appears that the “solutions” being discussed focus 
on old strategies that were once effective, but now have little, if any, relevance.  

The hobby now stands at a crossroads. The question that needs to be answered is 
“How do we proceed from here?” It is the single most important philatelic issue for 
2017. Stay tuned!      RL 

 

Topic of the Month 
Linn’s U.S. Graded Stamp Report (LUSGSR) 

 

We want to first congratulate Linn’s for understanding the importance of a graded 
stamp report and their initiative in creating and publishing that report. 

Unfortunately, their best intentions seem to have missed the target. This is such an im-
portant aspect of the grading scene in 2017, that we are going to perform an in-depth 
analysis of all aspects of this report. If you are involved in any aspect of grading, you 
need to fully understand what the LUSGSR is all about. So find a comfortable seat, get 
your favorite beverage, and read this article. You really need to digest this analysis. 

The purpose of the LUSGSR:  “Each quarter, the Linn’s editors will carefully review 
how the philatelic marketplace has affected a chosen group of postage and back-of-the 
book stamps…” This is directly from the November 2016 published grading report in 
Linn’s (November 21, 2016 issue, page 70 - 71). 
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Topic of the Month / Continued 

For those of you with an investment background, this sounds like an index. In fact, 
Linn’s report is an index. Its purpose is to report on the change in valuation of the 
“chosen group” of stamps that they selected.  

That purpose sounds like something everyone would want to know. So Linn’s gets a + 
for creating a graded index. Unfortunately, through their last report, they have not yet 
been able to report on whether their graded stamps are up or down in overall value and 
to what degree. They get a - for that effort. They do state that, “The Linn’s editors will 
work that out for future reports…” Hopefully, the next report will incorporate that key, 
critical aspect. So, from a performance aspect, they receive the following “grades”: 

 

 

 

Chosen Group of Stamps:  The selected group of items in an index is often called a 
“basket” of index items. The correct selection of the basket items is the most criti-
cal part of constructing a viable index - an index that accurately meets its objec-
tives. 

The Linn’s graded basket, unfortunately, has not been constructed correctly to accom-
plish its task. There are several major issues impacting the viability of the LUSGSR. 

1. Population of Selected Stamps. In order to measure changes in value, selected 
stamps must have a large enough population to ensure activity (sales). Very much 
like real estate where the top three considerations are location, location, location, 
the top three considerations for selecting a stamp for the index basket are - popula-
tion, population, population. 

When you view Linn’s 63 selected stamps you are immediately struck with a doubt 
about some of the selected stamps because of their apparent obscure nature. Our 
analysis confirms this position. 

We have taken a very comprehensive approach to analyzing the Linn’s basket. The 
conclusion of our work is relatively simple - the Linn’s basket must be edited to re-
place some very esoteric items with higher populations stamps. 

The problem with stamps that have low populations is that they rarely trade and 
therefore have no effect on the index. A reduction in the index’s number of “active” 
stamps will have a negative impact by reducing the “real” size of the basket.  

Positive Neutral Negative

+ ± -

Purpose:

    Creation of LUSGSR +

    Fulfilling purpose of LUSGSR -
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Topic of the Month / Continued 

Here is the listing of Linn’s 63 stamps sorted by total population (PSE + PF) from the 
highest to the lowest: 

This analysis is very comprehensive by including the PF population along with the PSE 
population. As you can see, the range of populations is huge. I doubt that any reader 
would take issue with any of the stamps in the left column of the table above - the high-
est populated stamps. On the other hand, we believe that the vast majority of the se-
lected stamps in the right column - the lowest populated stamps - would generate a 
long discussion regarding their viability for the LUSGSR. For example, look at the Scott 
O47 OG stamp (1¢ 1873 Official). There is a total population of TWO graded examples 
between PSE and PF. How often are these two stamps offered for sale? How appropri-
ate are these stamps for an index that measures valuation changes based on sales ac-
tivity?   

The very obvious answer to these questions is that Scott O47 is a totally inappropriate 
selection. While this is the extreme example (the least populated stamp in the entire 
index), it provides the reader with an understanding of what should not be included in 
the index. 

Let us repeat something already stated - the proper selection of the index basket is the 
most critical aspect in determining a successful outcome for an index. Just imagine if 
the Dow Jones Industrial Index was composed of 30 small and infrequently traded 
stocks instead of the present 30 stocks that are among the largest and most actively 
traded. The Dow would not be the most followed index in the world. It would be a 
meaningless index soon forgotten! 

PSE PF TOTAL PSE PF TOTAL PSE PF TOTAL

C13 C15* OG 609 34 643 Q1 NH 123 11 134 E1 Used 28 5 33

C18 NH 549 31 580 400 A OG 113 11 124 296 Used 29 3 32

1 Used 472 89 561 292 Used 98 24 122 310 Used 24 3 27

573 NH 432 46 478 4806 NH 119 0 119 377 OG 24 1 25

C13 C15* Used 304 60 364 68 Used 105 12 117 253 OG 19 4 23

C03 NH 302 28 330 32 Used 82 23 105 261 Used 17 5 22

11 Used 282 29 311 184 Used 95 10 105 Q12 Used 20 1 21

834 NH 266 13 279 369 OG 88 11 99 327 Used 19 1 20

518 NH 232 25 257 218 Used 66 27 93 222 OG 16 3 19

7 Used 206 50 256 440 OG 74 14 88 348 Used 15 4 19

C31 NH 237 1 238 547 OG 81 5 86 K9 OG 18 0 18

1053 NH 231 3 234 245 Used 60 14 74 J78 a NH 11 4 15

294 NH 207 20 227 137 Used 41 27 68 K1 Used 15 0 15

285 NH 199 25 224 492 PR NH 60 6 66 348 OG 13 0 13

616 NH 215 7 222 20 Used 49 13 62 352 Used 9 1 10

117 Used 160 48 208 235 OG 56 6 62 352 OG 7 0 7

407 NH 121 28 149 233 Used 48 5 53 PR125 OG 6 0 6

591 NH 142 7 149 205 Used 38 4 42 1909 NH 5 0 5

24 Used 125 16 141 RW1 OG 36 3 39 J22 OG 5 0 5

63 Used 118 21 139 2482 NH 37 0 37 CSA 11 OG NL 2 2

114 Used 119 16 135 228 Used 29 5 34 O47 OG 1 1 2

5,528 597 6,125 1,498 231 1,729 301 38 339

7,327 866 8,193

LUSGSR - Basket Stamps - Sorted High-to-Low

Scott Cond
Graded Population

Scott

GRAND  TOTAL

* Numbers of Zeppelins reported above are the totals of all three values.

Totals Totals Totals

Graded Population
Scott Cond Cond

Graded Population
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Topic of the Month / Continued 

2. Condition of Selected Stamps. First, let’s be clear about what we mean by the 
word “condition.” Condition refers to the categories: Used, NG/RG/DG, OG and NH. 
The NG/RG/DG category refers to stamps with no gum, regummed, or disturbed 
gum. OG refers to both hinged (remnant still on the stamp) and previously hinged 
(signs of prior hinging but no remnant) stamps. The LUSGSR uses Used, OG, and 
NH for their basket stamps.  

While we have already stated that there should be little resistance to the selected 
stamps with higher populations, we still have to question the conditions selected for 
these stamps. 

As an example, let’s look at the most populated stamp selected for the LUSGSR - 
the vaunted Zeppelin set (Scott C13 - C15). Linn’s selected OG for this set. The 
population of the graded OG stamps is 643. If they selected NH, the population 
would increase to 2,576. We believe that most of our readers would agree that 
graded Zep sets sell more often in NH condition than OG. The population metrics 
would tend to support our observation. So it is not only the selection of the stamp 
(Scott number) that requires a decision but also the condition selected for that 
stamp. 

To provide an overall view of the conditions selected, here is the summary: 

 

 

If the objective of a market index is to reflect the reality of the activity it proports to 
measure, then perhaps the above will generate a few questions.  

For instance, why are 44.4% of graded selections based on used stamps? Why are 
the NH and OG selections almost equal?  

While these are valid questions, we still need some additional data to determine if 
these proportions are logical. Therefore let’s look at the same data but organized 
from a different perspective.  

The following table shows the selected conditions by category. We will be able to 
make some definitive statements based on this view.  

 

Condition NH OG Used Total

Number of Stamps 18 17 28 63

Percentage of Basket 28.6% 27.0% 44.4% 100.0%

Condition NH OG Used Total

19th Century Issues 1 3 19 23

20th and 21st Century Issues 12 7 5 24

Airmail and Back-of-the-Book Issues 5 7 4 16

Totals 18 17 28 63



100J The Summit of Stamp Collecting                                                                                                                    No. 10 / Page 9 

Topic of the Month / Condition 

From this view, some initial thoughts jump off the page: 

A. The proportion of unused (NH and OG) stamps is far too low in the 19th-century is-
sues. There are only 4 unused stamps out of the 23 selected. Remember that this 
category covers two of the most popular and active commemorative series in US 
philately (Columbian and Trans Mississippi).  

B. The proportion of NH stamps in the 20th- and 21st-century issues is too low. While 
we strongly believe that OG and Used issues are potential “hot” areas for future 
growth, in evaluating the present U.S. market for valuation trends, NH rules this cat-
egory. Presently only half of the 24 selected conditions are NH examples. This is 
also too low. 

C. In commenting on the Airmail and Back-of-the-Book Issues category, we are con-
fronted with a very difficult analysis since there are 9 separate Scott categories rep-
resented by 16 stamps. Despite this extreme diversity, the same comment holds 
true as 2. above but with added strength - only 5 of the 16 stamps are NH. Again, 
this is far too low. 

In summary, we believe that the conditions of the selected stamps in the LUSGSR re-
quire a major reevaluation in order to more accurately reflect valuation changes in the 
U.S. graded stamp market. 

3. Diversity of Categories. We now need to review these categories from a diversity 
perspective. 

The basic analysis has already been displayed above. We present the same data 
from a different perspective in order to assist us in discussing diversity. 

 Regular Commem BOB Total

18 5 23

18 6 24

16 16

36 11 16 63

5

1

2

2

1

1

2

1

1

16

19th Century Issues

20th and 21st Century Issues

Airmail and Back-of-the-Book Issues

Totals

Airmails (C)

Special Delivery (E)

Postage Due (J)

Offices in China (K)

Officials (O)

Newspaper (PR)

Parcel Post (Q)

Duck Hunting Permit (RW)

Confederate States of America (CSA)

Airmail and Back-of-the-Book Issues

Total

Categories
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Topic of the Month / Condition 

Again, when we look at the data simply and logically, anomalies in the selection ap-
pear.  

As stated previously, we believe that an index of graded stamps must include those 
graded stamps with high activity levels. This points to looking at graded stamp 
sales. With our knowledge of auctions, eBay, and dealer sales, we feel very confi-
dent in stating that there is a higher weighting being given to 19th-century issues in 
the LUSGSR than the market would support.  

We also feel very strongly that there should be a higher emphasis on 20th- and 21st
-century issues. This is where the majority of graded sales occur.  

And now we will address what we consider the biggest basket challenge - the 
“Airmail and Back-of-the-Book Issues” category. The fact the 9 of the 16 stamps in 
this category are among the lowest population group (see page 7) speaks very 
loudly for reducing the impact of this category. I understand the democratic thought 
of giving every type of stamp a place in the index. Unfortunately, this works directly 
against an index that should truly measure graded performance. Change is required 
here.  

Then we have the question of the proportion of regular stamps vs. commemorative 
stamps. When we view the category types as a percentage of the 63 stamp basket,  
we see a very skewed picture favoring regular issues (57.2% to 17.4%) - a 3.3-to-1 
advantage. 

We do not believe this ratio approaches reality. From our research, we believe that 
the regular / commemorative ratio should approximate 1-to-1. These metrics call for 
a revamping of the selection of basket stamps.  

 

4. Suitability. In order for any index to work properly, it must perform as developed by 
the original design. Linn’s designed this “report” to track valuation movement. To 
quote Linn’s directly, “In addition, and perhaps most important, the ‘basket’ of 
stamps shown here can be tracked in either a graph index form or simply a mathe-
matical form that will show the gain or loss of each of the eight grades over time.” 

Category 19th Cen 20-21st Cen BOB Total

Regular 28.6% 28.6% 57.2%

Commemorative 7.9% 9.5% 17.4%

BOB 25.4% 25.4%

Total 36.5% 38.1% 25.4% 100.0%
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Topic of the Month / Condition 

If you have read the rather long (with my apologies) narrative above, you will see 
that the LUSGSR is in need of some edits and modifications. Hopefully, Linn’s and 
Mr. Jim Kloetzel (author of the LUSGSR) will accept our comments in the spirit they 
were intended. We want the Linn’s index to be as accurate as possible in reporting 
on the graded marketplace. 

We hope that Linn’s has received comments on its graded index. It is virtually im-
possible to produce a report, such as the LUSGSR, totally correct in its initial re-
lease. Our comments and those of other readers should be weighed for relevance 
and then appropriate changes made to increase the chance of a successful graded 
marketplace index. 

So, based on the narratives above, we grade the LUSGSR as follows:  

 

 

 

 

 

 

Valuation Changes: The last topic we need to discuss concerns the quarterly valua-
tion changes published in Linn’s. These quarterly changes are indicated with a “+” for 
valuation increases and a “-” for valuation declines. 

It is still not clear what resides behind the +’s and -’s. We review most major auction 
results, eBay sales and dealer sales of graded stamps and can clearly state that the 
changes indicated in Linn’s are not the complete story. 

This subject is probably the most important aspect of the LUSGSR. We need a fully 
detailed explanation in order to complete our review of their index. 

We would like to point out a few anomalies from the Linn’s May report that make us 
question the methodology of how valuation changes are obtained from market activity. 
While these anomalies seem minor, they are in fact pointing to a potential major issue. 

Positive Neutral Negative

+ ± -

Market Basket:

    Population perspective -

    Condition perspective -

    Diversity perspective -

    Suitability -
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Topic of the Month / Condition 

1. There are four valuation changes listed for which there are no populations of 
stamps. Scott 352 graded 95 OG, Scott C31 graded 70 NH, and Scott J78a graded 
70 and 75 NH are listed with valuation declines although there are no graded exam-
ples for those stamps and grades. Valuation changes for non-existent stamps 
are troublesome and place the entire process in question.  

2. A third of the May valuation changes seem insignificant in amount (1/3 less than $5) 
and grade (1/3 in grades 75 and below). There are changes for grade 50 stamps. If 
Linn’s valuation changes are based on activity, we doubt whether there were any 
transactions for these extremely poorly-graded stamps. 

3. While the graded market was active, for the quarter ended May, Linn’s published 
just 46 valuation changes. This represents only 9.3% of all their selected stamps 
and conditions. Based on what we see in the graded marketplace, we would expect 
more valuation changes. For the quarter ended in February, the percentage of 
changes was basically similar at 8.0%. Again, we would expect to see a much high-
er percentage of changes 

4. In our work with actual sales of graded stamps, we note literally thousands of prices 
that vary from the latest valuations. Obviously, not all sales will impact an estab-
lished valuation. The question that we need answered is, what methodology 
does Linn’s employ to generate their quarterly changes?. It is only then that we 
can determine whether they have approached this critical aspect with a methodolo-
gy that supports the goal of their index. 

 

So based on the above, here is the final assessment of the LUSGSR as it pertains to 
the reported data: 

 

 

 

 

The neutral grade is assigned temporarily until we understand the valuation change 
process adopted by Linn’s. 

There is only ONE MORE aspect that we need to cover - the actual results of the in-
dex! 

Positive Neutral Negative

+ ± -

Report Data:

    Accuracy of reported data -

    Summarization of data -

    Valuation change methodology ±
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Topic of the Month / Condition 

Based on the valuation changes published by Linn’s, their index grew by 0.48% for the 
quarter reported in May 2017. 

This was calculated using the following data points: 

A. Value of Changes. There were 46 valuation changes representing a net difference 
of +$998.60. 

B. Index Valuation. The total valuation of the LUSGSR at the end of February was 
$206,466.05. 

C. Additions / Deletions. Linn’s removed one stamp from the February index - Scott 
O47 OG graded 95 with a value of $100. 

The growth calculation is therefore represented as: Value of Changes / (Index Valua-
tion +/- Additions / Deletions) = Growth for the Quarter: 

    $998.60 / ($206,466.05 - $100.00) = 0.48% growth for the quarter 

Thanks for staying with us on this subject. We believe that the importance of the Linn’s 
index is so significant that we presented a detailed analysis rather than a superficial 
review. If you have any questions, PLEASE feel free to communicate them to us. 

We are going to provide Linn’s with a copy of this analysis and our recommendations 
for developing a more useful index. We thank Linn’s for demonstrating their leader-
ship in developing and reporting on graded stamp growth. 

 

Tip-of-the-Month 
Even Graded Used Common Stamps are HOT!! 

 

While classic-period used graded stamps have always been in demand, there is a new 
trend. Graded used common stamps are now fetching prices that can only be called 
wild! They are on fire!! 

If you think about the survival rate of used stamps, you will begin to obtain an apprecia-
tion for them. They have made a journey through the mailstream. This alone destroys a 
large percentage of the potential candidates. Then, once they have arrived at their des-
tination, they are subjected to a separation process from the envelope or parcel they 
were attached. Only the hardy survive. 
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Tip-of-the-Month / Condition 

Our tip this month is aimed at this category and not a particular stamp or set. We will 
demonstrate the market reaction to graded used common stamps by displaying some 
offerings from Steve Crippe. Gradedstamps.com is one of the best (if not THE best) 
graded stamp dealers in the country. 

     Scott 807 / Graded 98 / $125          Scott 849 / Graded 98 / $225               Scott 4806a / Graded 100 / $300  

 

 

 

 

             Scott C82 PR / Graded 98 / $200                                                      Scott C140 / Graded 100 / $275 

These are just a few examples of graded used common stamps and the prices they are 
commanding. We are very surprised by these prices. We have received these stamps 
on philatelic mail and have either thrown them out (in the case Scott 807) or given 
them away. Little did we know that we were giving away so much money! 

Our recommendation this month is for all our readers to closely examine any philatelic 
mail envelopes and common off-paper stamps. You may well be sitting on a small for-
tune. It will be a worthwhile activity to submit them for grading considering the price of 
a PSE “Modern” grading (cost $10 / reject fee $6) and the potential value of a highly-
graded used common stamp. 

Before we close this month’s tip column, let’s consider some of the less common used 
stamps.   

There are some stamps where the used valuations approach NH valuations. There are 
even some modern era stamps where the used values are higher than NH.   
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Tip-of-the-Month / Condition 

Consider the popular Lexington-Concord set (Scott 617 - 619). At the 98 grade, you 
might be surprised by the PSE SMQ and population numbers. 

 

 

 

 

The used set is worth almost twice as much as the NH set! Also, look at the popula-
tions. Highly-graded used stamps are hard to find and therefore their values seem ap-
propriate.  

STRATEGIES 

Graded:  Purchasing highly-graded used examples (98+) of common stamps is a pos-
sibility. Unfortunately, sellers are very aware of this increasing trend and therefore any 
“bargains” will be difficult to find. 

Ungraded: Purchasing ungraded examples and submitting them for grading is 
the most viable strategy. Fortunately, ungraded used examples are cheap and avail-
able everywhere. Your best bet is to find used examples in sources that have not been 
cherry picked. You should also carefully examine on-cover examples. The low cost of 
these ungraded stamps will help since dealers just don’t have the time to review every-
thing that passes through their hands. Point to remember - only contemporaneous can-
cels will qualify for a high-grade. 

Potential Valuations: Present used valuations are increasing because collectors are 
beginning to understand their scarcity. Used stamps are “hot.” The time and effort 
spent pursuing these stamps could be well worth the effort especially when viewed 
against the cost of grading. 

Conflict-of-Interest Statement: Never accept a “tip” about anything from anyone who 
does not provide you with a conflict-of-interest statement. You need to understand if 
that person is providing a tip to help themselves rather than you.  

As of May 31, 2017, we own many ungraded used stamps that have potential to be-
come highly-graded. The extent of the ungraded used stamps that we own is not 
known by us at this time. We do not own any graded examples of the stamps included 
in this column. 

The Tip of the Month column contains the sole opinions of the editorial staff of 100J. They are not 
based on comments by any dealer or organization. The opinions expressed in this section should not be 
relied upon for any purchase contemplated by the reader. The opinions expressed are strictly the unsub-
stantiated views of the editorial staff of 100J.  

Scott Denom # $ # $

617 1¢ 6 $275 52 $140

618 2¢ 3 325 48 150

619 5¢ 6 450 42 300

$1,050 $590Set

Graded 98 Used Graded 98 NH
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Auction Results / The May Siegel Auction - Sale 1156. 

 

 

The typical published auction results usually highlight a few of the more interesting 
items included in a particular auction. While this data is interesting, it fails to provide 
the reader with an understanding of what a particular auction’s results tell us about the 
current state of the market. 

We are now going to share with our readers, the most comprehensive auction 
data ever published. 

Specifically, we will present the following data regarding PSE graded results from the 
Siegel Auction 1156 held on May 11th. That auction featured a high-grade selection of 
Washington-Franklin issues among other significant offerings. 

1. KEY METRICS of the SALE. This will include the overall sale realizations as a per-
centage of SMQ. This metric will tell the reader the state of the graded market. This 
metric will also be presented by condition (NH, OG, Used). There will be several 
other metrics that will complete the picture of each auction being reviewed as well 
as the implications for the graded market. 

2. 100J RESULTS. We will report on all 100J’s sold. 

3. PT and UPT RESULTS. We will report on all PT’s (population tops) and UPT’s 
(unique population tops) sold. 

Key Metrics 

One of the most important metrics that an auction can tell us is the difference between 
auction realizations and SMQ valuations. We all know that most ungraded sales occur 
at a discount from Scott catalog valuations. Discounts up to 50% and higher are not 
uncommon for ungraded material. Auction realizations can provide the same data. The 
Siegel results are very significant. 

 

 

 

 

 

 

Overall, for all PSE-graded sales, there was only a 3.7% discount from SMQ - sales 
represented 96.3% of current SMQ. Like any metric, there are many additional views 
that add additional dimension to the analysis. 

NEW! 

Percent

$ % of SMQ

NH 255 $372,275 $362,620 ($9,655) -2.6% 97.4%

OG 20 35,725 31,211 ($4,514) -12.6% 87.4%

DOG 1 875 2,124 $1,249 142.7% 242.7%

Used 11 13,800 10,974 ($2,826) -20.5% 79.5%

Totals 287 $422,675 $406,929 ($15,746) -3.7% 96.3%

Condition Lots SMQ Final Price
Differentials
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Auction Results / Continued 

While overall results are significant, results by grade can reveal additional detail: 

 

 

 

 

 

 

 

 

Even this view can be extended to display additional relevant data: 

 

 

 

 

We often refer to highly-graded stamps as those graded 98+ (i.e., 98/98J/100/100J). If 
we view the first table above, the highly-graded report only a 0.2% (1/5 of 1%) decline 
from SMQ. The other grades (up to 95J) report a 7.7% decline vs. SMQ. Highly-graded 
stamps significantly out-performed other stamps in this Siegel auction. 

 

 

 

 

 

Percent

$ % of SMQ

100 23 $41,905 $61,301 $19,396 46.3% 146.3%

98J 30 47,610 45,224 ($2,386) -5.0% 95.0%

98 66 132,800 115,416 ($17,384) -13.1% 86.9%

95J 14 16,750 20,449 $3,699 22.1% 122.1%

95 80 121,050 109,469 ($11,581) -9.6% 90.4%

90J 2 1,925 2,832 $907 47.1% 147.1%

90 39 31,635 28,273 ($3,362) -10.6% 89.4%

85 22 22,450 17,789 ($4,661) -20.8% 79.2%

80 7 3,450 2,667 ($783) -22.7% 77.3%

75 2 1,150 974 ($176) -15.3% 84.7%

70 2 1,950 2,537 $587 30.1% 130.1%

Totals 287 $422,675 $406,931 ($15,744) -3.7% 96.3%

Condition Lots SMQ Final Price
Differentials

Percent

$ % of SMQ

Jumbo 46 $66,285 $68,505 $2,220 3.3% 103.3%

Regular 241 356,390 338,426 ($17,964) -5.0% 95.0%

Totals 287 $422,675 $406,931 ($15,744) -3.7% 96.3%

Condition Lots SMQ Final Price
Differentials

Final

Price

314 100J NH 590 PT

320 b 100J NH 1,003 PT

332 100J NH 3,835 PT

334 100J NH 8,260 UPT

343 - 347 100J NH 2,832 PT

368 CLB 100J NH 2,006 NL

380 100J NH 15,930 UPT

414 100J NH 5,015 PT

426 100J NH 2,360 UPT

527 100J NH 4,130 UPT

528 B 100J NH 6,195 UPT

NotesScott Grade Condition

100J Results 
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Auction Results / Continued 

PSE does not provide valuations for 100J stamps due to their rarity and infrequent 
sales. The Siegel auction prices clearly indicate their rarity and desirability. Of the 11 
100J’s in the Siegel auction, 5 are PT’s (population tops), 5 are UPT’s (unique popula-
tion tops) and one is not reported by PSE (Scott 368 centerline block).  

 

PT and UPT Results 

The final information to be reported is an analysis of realizations for PT’s and UPT’s 
other than the 100J’s reported above.  

 

Total Graded Final Percent

Pop Pop SMQ Higher Price of SMQ

209 98J Used 118 4 $775 0 $561 72.4% PT

376 98J NH 135 1 1,400 0 1,534 109.6% PT

425 100 NH 105 3 800 0 1,652 206.5% PT

430 98J NH 69 1 5,750 0 6,195 107.7% PT

444 100 NH 15 1 2,000 0 3,835 191.8% PT

447 100 NH 43 2 1,650 0 1,770 107.3% PT

468 98 NH 55 4 3,750 0 3,304 88.1% PT

472 100 NH 62 1 9,750 0 12,980 133.1% PT

488 PR 98 NH 57 7 375 0 944 251.7% PT

490 100 NH 78 7 300 0 266 88.7% PT

494 PR 98 NH 49 10 425 0 1,062 249.9% PT

496 PR 100 NH 128 5 700 0 1,416 202.3% PT

497 PR 100 NH 105 6 1,400 0 1,003 71.6% PT

605 LP 98 NH 38 3 350 0 708 202.3% PT

J76 95 NH 28 7 925 0 885 95.7% PT

K7 98 OG 18 2 425 0 472 111.1% PT

$30,775 $38,587 125.4%

446 100 NH 26 1 $4,950 0 $8,260 166.9% UPT

510 a 70 NH 1 1 1,500 0 2,242 149.5% UPT

526 100 NH 87 1 4,100 0 6,785 165.5% UPT

$10,550 $17,287 163.9%

Scott Grade Condition
This Stamp

Notes

Two of the three UPT’s sold in the 

Siegel sale. The stamp on the left is 

Scott 446. On the right is Scott 526. 

Both stamps realized more than 

165% of SMQ. Rarified atmosphere. 

As you might expect, the average PT and UPT realized more than SMQ. In some 
cases more than double SMQ. Of the 16 PT’s, only 5 realized less than SMQ. All 3 
UPT’s realized significantly more than SMQ. The above are rare and in demand! 

https://siegelauctions.com/imageviewer.php?url=/2017/1156/3633.jpg
https://siegelauctions.com/imageviewer.php?url=/2017/1156/3739.jpg
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Grading Contest / New AND Expanded! 

When we started publishing 100J in early 2016, we started our monthly grading con-
test with a prize of $50. Then in the middle of last year, we increased the prize to $100. 
We are now pleased to announce our new and expanded grading contest that 
will award up to $150 every month to the person who demonstrates their grading 
expertise. 

Each month, we will present you with three PSE graded stamps. We will give you the 
Scott numbers. We will only include stamps that have no defects mentioned on their 
certificates. You will submit your best estimate of the grade of each of the three 
stamps. It is that simple. 

There are three different ways to win the monthly grading contest: 

1. WIN $150. If you guess the correct grade of all three stamps, you win $150. 

2. WIN $100. If you guess the correct grade of two of the three stamps, you win $100.  

3. WIN $50. To win $50, you don’t need to get any of the stamp grades correct. You 
need to have the closest average grade for all three stamps. 

If you win the contest, we will immediately send the money to your PayPal account. We 
award real money, not a credit! 

Each reader is allowed to enter the monthly contest only once. Each entry needs to list 
the grade of each of the three stamps. We will only award one prize per month. In case 
of a tie, the first correct entry submitted will win the prize. Therefore, be sure to get 
your entry in early. 

Just to clarify how we award the monthly prize, here is the scenario. The first entry to 
correctly guess all 3 grades wins. If no one guesses all 3, then the first entry to correct-
ly guess 2 of the 3 grades wins. If no one guesses 2 grades correctly, the monthly prize 
is awarded to the entry with the closest average grade regardless of the individual 
stamp guesses. Each month, someone wins a prize! 

Here is an example of an entry submitted for the monthly contest. It has nothing to do 
with our actual contest this month. 

Stamp 1: 95     Stamp 2: 75    Stamp 3: 90J  

Jumbos are worth 3 points. The average grade (the $50 prize) is calculated as follows: 

            Average = 95 + 75 + 90 + 3 (for the jumbo) = 263 / 3 = 87.7 (rounded) 

Just remember, You have to be in it to win it!! 
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Grading Contest / Continued 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Simply send an email to ray@100J-grading-newsletter.com with your best  

guesses of the grades for stamps 1,2, and 3. Since ties are awarded to the earli-

est received submission, enter early! 

Stamp 2 - Scott 662. 

Stamp 3 - Scott 575. Guide 

line pair with Schermack III 

perforations. PSE does 

grade private vending 

stamps. 

Stamp 1 - Scott 236. 
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Here is your chance to become a published author. We want you to write an arti-
cle about graded stamps. It can be a personal story or a scholarly piece. We will 
help you at every step along the way. 

It can be a great deal of fun and leave you with a feeling of accomplishment. You 
will see your name as the author of your article. 

Help us educate and entertain the readers of 100J. Share your knowledge with 
everyone. 

Please contact us if you think you would like to participate. Thank you! 

 

 

 

 

 

100J is a monthly newsletter created by the eBay store thanks-for-the-memories-1. It is delivered free 

of charge to all thanks-for-the-memories-1 buyers and others requesting a free subscription. It is edited 

by Ray Lieberman and Rich Spector. 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 

Press, Inc. dba Scott Publishing Co. 


