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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.
At first glance, this may appear like a Scott 631 “no
gum breaker ridges” variety that received the highest possible grade of 100J.
Your first glance would be absolutely correct. It
would, however, not reveal this stamp’s role in one
of the key articles in next month’s issue of 100J the October issue.
In order to receive the 100J grade, this stamp had
to meet the Professional Stamp Experts (PSE
www.gradingmatters.com) imperforate stamp requirement that it clearly shows portions of the eight
surrounding stamps. This stamp is an example of
meeting that requirement and receiving the “perfect
grade.”
At some point, a collector made the decision to sacrifice the eight surrounding stamps in order to obtain this graded-100J beauty.
While it started long before grading was launched by PSE, altering philatelic items to
produce better items (grades) is increasing dramatically and impacting our hobby.

We are going to revisit this topic in the October issue. While much has been written on
this inflammatory subject, the current impact of this practice has produced some very
visible signs. It brings out some highly emotional views from collectors who stand on
each side of this issue. It should be a very interesting discussion. Stay tuned!
Before we leave this Scott 631, we should also remind our readers that PSE does not
value any graded-100J stamps. Therefore, valuing stamps graded 100J is left to each
of us to determine. We will contribute our thoughts on this topic in the combined November/December year-end issue. It should add a new perspective on this topic.
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In this Issue
100J of the Month.
Page 1

To catch your attention, we start every issue with a graded
100J stamp that has some significance, some story. This
month, the 100J points to an article coming in the October
issue about sacrificing stamps to create a potential highlygraded stamp. It is a very emotional issue.

Redesign and Rededication
Page 3

We are redesigning and rededicating 100J to make it the
philatelic publication you look for each month. Despite our
best intentions, we have not met our own expectations of
issuing 100J on a regular schedule. We are changing that
today!

PSE’s Online SMQ
Page 4

In addition to the printed version of their SMQ, PSE now provides access to it by download. We are honored that they
have selected one of our previous articles, “Window of Opportunity,” for inclusion in the current SMQ. We consider
this article a “must read.”

New UPTs
Page 5

UPTs, unique population tops, are the “rare of the rare.”
Thanks to Scott Murphy, President PSE, we are glad to display the newest UPTs.

Editor’s Thoughts
Page 6

Our Editor, Ray Lieberman, discusses some current events
including a very visible article in the Kelleher’s Stamp Collectors Quarterly. The Kelleher quarterly is a quality publication offered to collectors without charge.

Topic of the Month
Pages 7 - 8

There is an emerging trend that has a large impact on the
graded market. Lower-graded stamps are becoming more in
demand. The article was written by Rich Spector, our Copy
Editor.

Tip of the Month
Pages 9 - 11

This month, we take a close look at two very desirable
Shanghai Overprints - K17 and K18. While these are lowdenomination stamps, they are scarce/rare in any grade.

Grading Contest
Pages 12 - 14

You can use your grading expertise and win up to $150 for
guessing the individual grades of four PSE-graded stamps.
We want all our readers to enter. Let the world know your
grading skills - enter and win!!

Coming in October
Page 15

To stimulate your interest in next month’s issue, we have
presented some of the articles scheduled for October. They
are an interesting group.
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We have redesigned and rededicated 100J
to better educate and entertain stamp collectors
on grading. We view grading as the most exciting
new aspect of philately since stamps were first issued!

We have come a long way since our first
issue in February 2016. A view of that first
newsletter will confirm this. A comparison
of issue number 1 and this issue will immediately reveal the progress we have
made in formatting 100J.
Throughout this initial period, we have
maintained the relevance and quality of
our written articles.

100J on schedule. Our readers cannot be
expected to be on the lookout for our next
issue if they have no idea when it will be
released. We fully agree with our reader
feedback on this subject.
Therefore, we are making several changes
in order to increase the timeliness of our
issues.

First, we have reduced the number of topWe are continually concerned with how to ics and pages in each issue. This will have
improve 100J to provide our readers with a direct impact on the time needed to proa more professional newsletter. Increasing duce a new issue. It will not reduce the
collector knowledge of grading is at the
quality of what we publish each month.
heart of our efforts. You can judge us by
how well we accomplish this goal.
Second, we have examined the subject
matter planned for future issues. We have
Some of our readers have shared their
eliminated topics that would not have a
thoughts about our efforts. The majority of broad audience.
the comments have been positive. While
this is gratifying, we are more focused on Lastly, we are making a number of changtheir neutral and negative comments.
es, both informative and cosmetic, that will
From these, we learn what needs to be
make absorbing articles faster and easier.
changed to continue improving.
We will highlight introductions and conclusions where appropriate.
One of the most repeated comments involves the frequency of our issues - the
We are making these changes in order to
time between issues. This is an area that meet our commitment to deliver 100J on
definitely needs improvement. We cannot a regular basis. Look for the October issue
expect to grow unless we deliver issues of at the beginning of October!

We are committed to delivering 100J on a regular basis.
Page 15 contains some of the articles scheduled for the next few issues.
If there is a subject that you would like us to address, PLEASE share it with us.
Our October issue should be an extraordinary one. Scheduled for October 1st.

100J
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“For those not aware of the newsletter,
may I say that NOT subscribing to the
100J newsletter is its own punishment.”
Caj Brejtfus - CFO PSE

It is not often that such an endorsement is given by
the leading company in any field. In the grading
world, to receive such a wonderful statement of
recognition by PSE is an event that deserves our
sincere thanks and gratitude.
For the first time, PSE has issued their quarterly
“SMQ,” the Spring 2018 issue, in a downloadable
version on their website (www.gradingmatters.com).
In addition to providing valuations, it contains numerous articles and announcements that are very
informative.
Included in this issue is a reprint of an article that
appeared in issue 14 of our newsletter, 100J. The
article is titled “Window of Opportunity.” It describes the present philatelic state of affairs, “as the
largest window of opportunity to ever exist in philately.” It is a must read. You will not waste your time
reading this perceptive piece.
The story is focused on Larry Hull and his discovery of a C11 that received a PSE 100J
NH grade. This stamp is featured on the cover of the current SMQ. It is the only C11
100J NH stamp in the entire world!
Larry Hull is a well-known name to regular 100J readers. He has won more grading
contests than any other participant. More significantly, in his searches, Larry’s discoveries include the highest graded examples of many stamps. He has added many desirable stamps to the PSE population database. Thanks, Larry!

We need your help.
Tell your friends about 100J. Encourage them to subscribe.
Tell us what you like or dislike about 100J.
We want 100J to become your favorite philatelic publication.
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UPTs - Unique Population Tops - are the “rarest of the rare.”
Whenever a UPT becomes available, collectors must
give serious consideration to acquiring it.
UPTs are the foundation of great collections.

Both UPTs and PTs - Population Tops For classic period stamps, UPTs can be a
represent the highest grade of a stamp
lower-graded stamp. UPTs can be any
across all conditions (see note at bottom of grade.
page in the highlighted block).
Although a UPT can be reassigned as a
The difference between these designaPT when a new stamp is assigned the
tions is the number of stamps assigned
same highest grade, after 16 years of forwith the highest grade. UPTs have only
mal grading experience, such events are
one (unique) stamp assigned with the
few.
highest grade. PTs have multiple stamps
(at least two) assigned with the highest
Thanks to Scott Murphy for informing us
grade.
when a new UPT is created by the assignment of a new highest grade to a stamp.
We estimate that less than 5% of US
stamps have UPTs. The remainder have
We have created this new column since
PTs.
UPTs are not only fascinating, but represent the best-graded sole example of a
A UPT can be any grade, although it tends stamp in the entire world. They are the
to be a higher grade for modern issues.
true summits of stamp collecting.

New UPTs
◄ Scott 279Bc.
PSE graded 100J
OG. Certificate
01347973.

► Scott C22. PSE
graded 100J used.
Certificate 0134 8725.

We use a UPT all-inclusive definition.
Our definition includes all PSE-listed conditions Used, No Gum/Regummed/Disturbed Gum, OG, and NH. For example,
the Scott 243 ($3 Columbian) UPT is a regummed (RG) graded-100 stamp.

100J
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Editor’s Thoughts
ITEM 1: I gave this subject a great deal of
thought about how to discuss it with our
readers. It concerns the underlying reason
why it has been a long time since you
have seen a new issue of 100J.

The Managing Editor & Designer is Randy
Neil. In addition to being one of the most
knowledgeable people in our hobby, he is
one of the nicest people I have dealt with
in many, many years.

Let me get this over and done with in a
brief paragraph. I had my gall bladder removed in early July. For three months before surgery, I had multiple gall stone attacks - very painful. While gall bladder removal should be a one week issue, I
picked up an infection that lasted 6-7
weeks after the operation. It robbed me of
all my energy and resulted in me losing
20+ pounds.

Randy invited me to write an article about
grading. With grading not receiving its fair
share of space in the philatelic press, I
jumped at the invitation. Randy gave me
carte blanche to write about any aspect of
grading.

I am finally rid of the infection and getting
stronger by the day. My only remaining
concern is whether I can make the 20
pound weight loss permanent!
ITEM 2: The Kelleher auction firm issues
one of the best philatelic publications. It is
published on a quarterly basis. Kelleher
prints 50,000+
hardcopies
and mails
them to subscribers.
There are
probably another 100,000
collectors who
view the issues online or
share hardcopies with
others.
Most amazing, it is a free publication.

Since I write the vast majority of each issue of 100J, you would think that this
would be an easy assignment. The reality
is that this was the hardest writing exercise
of my life.
I understood that this was a golden opportunity to provide grading with a huge audience. This article would reach many readers who are relatively unfamiliar with grading as it exists in 2018.
After spending a significant amount of
time, I submitted the article to Randy not
knowing what would occur. Randy accepted almost the entire article without change.
He was very supportive and could not
have been a better mentor. I thank him
more than he will ever realize!
Hopefully, you will read the article. If you
are not on their mailing list, you can download the magazine on their website
(www.kelleherauctions.com). You should
contact Kelleher to add your name to their
subscriber list.
Please share your comments about my
grading article with us.
RL
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Collecting in the 70 - 90 Grade Range.
An article about the current grading
landscape and a new emerging trend.
Author - Rich Spector, 100J Copy Editor.

The staff of 100J has devoted a great
deal of newsletter real estate to the topic
of highly-graded (95 and above) stamps.
We’ve written articles about collecting the
best of the best, and educated our readers
about population tops (PTs) and unique
population tops (UPTs), the majority of
which are highly-graded. Nearly all of our
“Tip of the Month” columns focus on highly
graded stamps. We even begin each issue
with the “100J of the Month.” And, of
course, our grading newsletter is called
100J, which we consider to be the summit of stamp collecting.

(or fine-very fine for the really hard-toobtain stamps) to extremely fine condition.
Grading provides the opportunity to acquire stamps that are certified to be in
these grades (70 - 90), so conscientious
collectors can be assured that they are truly getting what they paid for as they assemble their collections.

Based on conversations with dealers and
other people in the hobby with a solid
knowledge of the graded-stamp market,
more and more collectors are insisting on
a minimum grade for all stamps they purchase. If a collector, for example, purchasThere is, however, an area of collecting
es an ungraded stamp, and that stamp
comes back from a third-party grader with
that has been significantly enhanced by
grading, an area that has been neglected a grade below his minimum requirement,
for some time, but gradually has been
he returns the stamp to the dealer. Workcoming into the spotlight. Lately, it has al- ing in this way also helps a collector identitered the graded-stamp landscape.
fy dealers he can rely on to provide
stamps, both graded and ungraded, that
A sizable (and growing) group of collectors meet his requirements.
is now insisting on graded stamps when
assembling a collection to ensure that the When dealers submit stamps to be gradstamps they receive meet their collecting
ed, they frequently (more so than collecrequirements. These collectors are not
tors) request that the certificate not show a
necessarily buying highly-graded stamps, grade if the awarded grade is below a cerbut rather stamps that mesh with their indi- tain value. Except for some extremely
vidual collecting goals, based on appear- scarce and valuable stamps, many dealers
had set a minimum grade of 85 or 90 for
ance and budget.
the majority of their submissions. These
Remember that before grading was intro- same dealers now are actively seeking
duced, most of us were very happy to as- lower-graded stamps and have reduced
their minimum grade to 80 to enable them
semble a collection of nicely-centered
stamps in conditions ranging from very fine to meet the demands of the market.

100J
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So, collecting graded stamps is not just for
those philatelists who want the best
stamps extant. Grading provides a guarantee that, no matter what you choose to collect, you will be building a collection that is
exactly what you want. Grading meets the
needs of all types of collectors.
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listen closely enough to his viewpoint. Now
in retrospect, I think Bruce was clearly correct. 100J is not a newsletter devoted only to highly-graded stamps. It is a newsletter devoted to the subject of grading.
Thanks Bruce. I will listen more intently in
the future.

Editor’s Addendum:

Then one day we received a note from
Scott Murphy. When Scott takes the time
to communicate his ideas to us, we defiRich did a great job of summarizing a
game-changing trend that is just emerging. nitely listen!
This is very significant for every collector
and dealer of graded stamps. Since grad- Rather than try to translate Scott’s coming is not often discussed in the mainments, here is what he discussed with us.
stream philatelic press, this is probably the
first time you have heard of this emerging “Being conscious of grading when assemtrend. If we are correct, we are very debling a collection by insisting on 75-90
lighted to be able to say, “You heard it
grades, whatever fits your eye and budget,
here first!”
is really starting to take hold. Finding a
“raw” stamp in a ridiculous grade is not the
Having said that, I need to set the record
whole point of grading, but to allow a constraight. I should have seen this and com- scientious collector to ensure he gets what
municated this to our readers much earlier is paid for and assemble a collection acthan today. There were two clear signals
cordingly.
that should have set-off my alarm.
“A collector I am acquainted with in southFirst, shortly after Bruce Peters joined
ern California is assembling his collection
100J as our Circulation Director, he exand insisting on at least grade 85 for all
pressed his feelings about our efforts to
stamps. When a stamp comes back less
promote grading as the savior of our hob- than his requirement he then returns his
by. Bruce was very complementary of our purchase and continues looking for one he
efforts but had one point that he stated
is happy with.
with regularity. While we were focused on
highly-graded stamps, Bruce was con“While some dealers won’t reimburse him
cerned about the collectors who could not for the certificate fee if the stamp is otherafford highly-graded stamps but were look- wise as described, some do. This process
ing for those graded stamps in the grades also helps him identify dealers whose
of 80 +/-. I clearly heard Bruce, but did not grading meets his own needs.”
RL
This new emerging trend makes great sense
and is the logical next step in the evolution of grading.
It is very encouraging and clearly points to how grading
will help philately survive and prosper in the future.

100J
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The Shanghai Overprints, also known as Offices in China (Scott K1 - K18),
have become one of the “hottest” graded sets in the last few years.
When you analyze the basic metrics of K17 and K18, it is easy to see why.
Each of these two “reprinted” issues had only 10,000 stamps printed.

Scott K17
Graded 98 NH

Scott K18
Graded 95J NH

The Shanghai overprints (Scott K1 - K18),
also known as the “Offices in China,” have
become increasingly popular as collectors
have searched in vain for well-centered
examples.

By July 1922, inventory of the two lower
values, K1 (1¢) and K2 (2¢) was running
low. The POD had these two values overprinted employing a different overprint design. The quantity printed was only 10,000
for each value. The Shanghai PO closed
in December 1922.

The popularity of these stamps probably
starts with the very limited quantities printed. The quantities printed range from
355,000 (K1 and K2) down to 13,800 for
K16 for the initial 16 stamps in the set.
These stamps were placed on sale in May
1919 - next year they celebrate their 100th
birthday.

The quantity printed for each value is less
than the quantity printed for the two highest values of the set. At 10,000, these
stamps become one of the lowest printed
issues in non-specialized American philately.

The two stamps pictured above come from the Blue Angel Collection in the PSE Set Registry. PSE Set Registry is
a great way to display your graded collections. It is free, fun, and you can earn submission credits.

100J
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Just for comparison, here are some of the lowest printed commemoratives and air mail
issues:

Scott No.

Description

245
292
630
C15
K17
K18

Quantity

$5 Columbian
$2 Trans-Mississippi
White Plains SS
$2.60 Zeppelin
1¢ Shanghai Overprint
2¢ Shanghai Overprint

27,350
56,200
107,398
61,296
10,000
10,000

After 16 years of grading, PSE has issued a total of only 124 graded certificates for
both stamps - 58 certificates for K17 and 66 for K18. This calculates to fewer than 8
graded certificates per year for both issues.
Here is a quick summary of the Shanghai Overprints from the PSE Population Database and SMQ as of August 30th:
Shanghai Overprints / K17-K18
Total Population / All conditions and jumbos combined into numerical grades
Scott
K17
K18
Total

TOTAL
58
66
124

Pop %

100.0%

≤60

70/70J

4
4
8
6.5%

1
3
4
3.2%

75/75J

2
5
7
5.6%

80/80J

85/85J

90/90J

95/95J

98/98J

5
15
20

6
12
18

11
15
26

18
12
30

11

16.1%
60.5%

14.5%

21.0%

24.2%

100/100J

11
8.9%

0
0.0%

New collector trend - see "Topic of the Month"

Highest Graded Stamps - SMQ Valuations
Scott
K17
K18

Grade
98J
95J
95J

Cond
OG
Used
NH

Quant
1
1
3

SMQ
$675
$1,700
$2,000

Comments
UPT. Grossly undervalued because OG.
Fraction of valuations of similar stamps
with low printed quantities.

Conclusion: Based on the minimal quantities of stamps issued and the number graded, we are recommending that you acquire graded copies of both stamps. We further
recommend that you acquire the best example available based on your budget. It is
hard to believe that these stamps will not generate significant returns in the years to
come when collectors are educated on the scarce/rare nature of these winners.

100J
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Strategies
Graded: With only 124 graded stamps in existence, purchasing a graded example is
probably an expensive route to pursue. On eBay today (August 31 st), I found only two
graded K17s and no K18s offered for sale. The two K17s were both NH examples.
One example was a graded 90 stamp being offered at full SMQ of $550. The other K17
was a graded 85J being offered at $395 vs. a $450 SMQ. The dealer selling these two
stamps normally accepts discounted best offers. While eBay does not offer much, the
top auction firms usually have a better selection even though their prices are usually
higher. If you research auction realizations, don’t forget to add the buyer’s premium
(usually 18%-20%) to the hammer price.
Ungraded: Purchasing ungraded examples and submitting them for grading is a
very viable strategy. There are many ungraded K17s and K18s listed on eBay. While
many dealers over-grade their stamps, if you devote time and energy to reviewing new
additions, you may be rewarded with a stamp priced significantly below the SMQ for
the grade you forecast. If you purchase such a stamp, you must submit it for grading.
This will uncover any faults not originally described that will allow you to return the
stamp to the selling dealer. It will also, hopefully, verify the grade you forecasted.
Potential Valuations: To be totally transparent with our readers, we entered this discussion not with an open mind, but already convinced that K17 and K18 are rare and
should definitely be collected. In discussing these stamps, it is very hard for us to get
past the fact that only 10,000 stamps of each value were printed. If you read the information in the Scott Specialized catalog, you will note that there is no definitive information on the number of printed stamps that were unsold and eventually destroyed.
When you look at the “life span” of these stamps you might start to believe that the
possibility exists that the actual number of these stamps that survived could be lower
than 10,000. These stamps were issued in July 1922. The Shanghai postal facility was
closed in December 1922. Therefore, the disposition of these stamps, while unknown,
could have resulted in many not surviving. We believe that as the popularity of this series continues to expand, their valuations will significantly increase.
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 August 31, 2018, we don’t own any graded examples of either stamp. We do
own several ungraded examples that will be submitted for grading in the future. We
therefore believe that we have an unbiased perspective in our discussion of
Scott K17 and K18.
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 unsubstantiated views of the editorial staff of 100J.

100J
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This is our easiest contest ever!
Our goal is to increase the number of entries.
Not entering the contest is a mistake. It is easy, free, and lots of fun!
And, most importantly, you can show off your grading expertise and win $$$.

We have gone full circle in trying to make
our monthly grading contest exciting. To
be very honest with you, our readers, we
have not been as successful as we had
anticipated.

Therefore, the new contest consists of only
four PSE-graded stamps. We supply you
with the grades of the four stamps and all
you need to do is match the grade and
stamp. We did not repeat grades.

In fact, the number of contest submissions For this contest we have provided you
has not come close to meeting our expec- with stamps having the grades of 80,
tations. Giving away money is much more 85, 90, and 95.
difficult than we had originally projected.
A very important rule concerns ties. Ties
We have no clear understanding of why
are broken by the submission date and
the majority of our subscribers do not enter time. In other words, if two entries are the
this contest. We have, however, decided
most accurate submitted, the winner is the
that making the contest easier to win
person who submitted his/her entry the
should increase the number of active par- earliest. The “early bird” rule applies.
ticipants.
Stamps listed in Scott catalog number order.

Stamp 1: Scott 336.

100J
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Stamp 2: Scott 601.

Stamp 3: Scott 675.

100J
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Stamp 4: Scott 726.

That’s it! Assign one of the four grades listed on page 12 to each of the four stamps.
There are no defects associated with any of the stamps. So, what you see is what the
grade should be. We accept only one entry per subscriber.
Email your best guess to ray@100j-grading-newsletter.com. The deadline for submissions is midnight (EDT) on Sunday September 16th. We will announce the winner on
Tuesday September 18th via our Flash! Those are the rules - easy! And, please don’t
forget to enter early.

Good luck!
Remember, you’ve got to be in it,
to win it!!

Our goal is to educate and entertain
our readers on the subject of grading.
This is the entertainment part of our program! Please enjoy it!!

100J

Future Issues
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Some Articles In Future Issues
October Issue
SUSGSR

The Scott United States Graded Stamp Report
(SUSGSR), formerly named the Linn’s USGSR, has revamped its basket of stamps that will measure performance in the graded marketplace. While the SUSGSR has
yet to report quarterly performance data, we will provide a
view of this key metric.

Altering Stamps for
Grades

While it started long before grading was launched by PSE,
altering philatelic items to produce better-looking items is
increasing dramatically and impacting various parts of our
hobby. Collectors on both sides of this issue have very
strong opinions.

BluePaper Project

When have you ever heard about a company turning down
revenue in order to help their customers save money?
Leave it to PSE to set the standard for the most customer
supportive company in America (or at least in the philatelic
hobby)!

November / December Combined Issue
Grading Creates
Money

This is perhaps extremely obvious BUT needs to be discussed again. It retains a similar theme as the Federal
Reserve (or banking system) creating money out of thin
air. If you are not a grading fan you are missing out on
the “miracle of grading.”

Valuing 100J Stamps

PSE does not value ANY graded-100J stamp (for good
reasons). There will come a time when we want to assign
a valuation to a “summit of stamp collecting” stamp (a
100J). While there is no single accepted method, we
have some interesting ideas.

Our Resolutions

Most of us have never kept a New Year’s resolution longer than a day or two after we watched the ball drop.
While we may do no better, we have our own list of resolutions and want to share them with you.

100J
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We are actively looking for your story about
graded stamps. It is a rush seeing your name
as the author of a published story.
You can select the topic. It can be a personal
story about graded stamps or it can be more
technical.
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).

We welcome any thoughts, suggestions, requests, and criticisms that you may have
regarding 100J. Our goal is to create a grading newsletter that both educates and entertains our readers. 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 as well as yearly table of contents are available free of charge.
Just let us know the issue number and it will be emailed to you. We started publishing
100J in February 2016. While the format has greatly changed (improved), the content
of the articles and columns remains solidly behind the concept that -

Grading is the most exciting new aspect of philately
since stamps were first issued!

100J is a periodic newsletter focused on the grading aspect of philately. It is delivered by email to any
and all interested parties. Subscriptions are free and may be requested by using the form on www.100jgrading-newsletter.com or by requesting a subscription by email to ray@100j-gradingnewsletter.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 Press, Inc. dba Scott Publishing Co.

