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100J of the Month 
————— 

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

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

————— 
We are delighted to present an incredible C18 find by Danny Marshall. 

Background 
 

In our combined November/December 2018 issue, an error was made in giving credit to the 

wrong person for finding a stunning used Scott 654 PSE graded-100J stamp. In reality, it 

was found by Danny Marshall. The error was corrected in the January “Editor’s Thoughts” 

column giving full credit to Danny.  
 

We rarely make errors of fact, but when this happens, we immediately make a prominent 

correction. When Danny approached us a few weeks ago with a new find, we were delight-

ed not only because his discovery was incredible, but also to repay him for the initial error. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Danny found this C18 on eBay and paid $23 to acquire it! The primary reason it was priced 

so low was that it was hinged. When sent to PSE, it received a grade of 100J, OGph, on cer-

tificate 01356395 dated January 24, 2019. The C18, “Baby Zep,” has always appealed to 

collectors as one of the most attractive U.S. stamps. On the next page, we take a look at the 

complete analysis of graded C18s. 
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Population 
 

Here is the population picture as of March 15, 2019: 

 

 

 

 

 

 

 

 

 

 

 

 

We need to make an important point here. There are actually two PSE population reports. 

The primary one is located on the current PSE website - www.gradingmatters.com. It is ac-

cessed through the “SMQ & POP” button on the top ribbon of their home page. Below is the 

March 15
th
 report on the population of C18. You will not see the 100J of the month on this 

view (see pink highlighted cell). 

 

The other population database is from PSE’s older website - www.psestamp.com/pop/. 

While it is the older website, it is the most up-to-date and easiest-to-use version.  

 

We accessed this website a few minutes after the new one above and this is what was dis-

played for the C18 population. You can see the C18 100J of the month in the yellow high-

lighted cell. 

The ease-of-use claim is based on how the two databases display their information. The cur-

rent one displays data one stamp at a time. The older version displays all the stamps in a 

series in one view. 

 

Later in this issue, in our “Tip of the Month” column, we are “tipping” four stamps from the 

Fourth Bureau issue (Scott 551-573) and presenting a summary population table. 

Scott # Denom Condition 10 20 30 40 50 60 70 70J 75 75J 80 80J 85 85J 90 90J 95 95J 98 98J 100 100J Total

C18 50c Used 2 3 1 4 4 1 2 4 7 2 13 3 5 2 53

NG/RG/D-POG 1 1 3 2 1 1 9

OG 1 4 4 5 11 16 20 1 16 2 16 4 12 3 5 2 1 1 124

OGnh 3 5 11 25 1 43 5 79 11 96 14 159 37 132 33 44 6 6 1 711

1931-34 Rotary Press and Baby Zep

Scott Denom Cond Total 50 70 70J 75 75J 80 80J 85 85J 90 90J 95 95J 98 98J 100 100J

C18 50c Used 50 0 2 1 4 0 3 1 2 3 7 2 13 3 5 2 0 0

C18 NG/RG/D-POG 8 0 1 0 3 0 0 0 1 0 1 0 1 0 0 0 0 0

C18 OG 123 4 11 0 16 0 20 1 16 2 16 4 12 3 5 2 1 0

C18 OGnh 695 5 25 1 42 5 77 10 87 14 159 37 132 31 44 5 6 1

Enter Scott Catalog Number Here Search

Total- Highly-

Graded Graded ≤90J 95 95J 98 98J 100 100J

Used 53 7 30 13 3 5 2

NG/RG/DG 9 0 8 1

OG 124 9 100 12 3 5 2 1 1

NH 711 57 489 132 33 44 6 6 1

Total # 897 73 627 158 39 54 10 7 2

Total % 100.0% 8.1% 69.9% 17.6% 4.3% 6.0% 1.1% 0.8% 0.2%

8.1%

PSE Grades

C18 50¢ Green Zeppelin

Condition 
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Population (continued) 
 

Using the current population tool, we would have needed to enter all 25 stamps in the series, 

one stamp at a time. With the older tool, we selected the series and all 25 stamps appeared 

together. New is not always better. 

 

The population table at the top of the prior page was based on the older version of the popu-

lation database. We combined all grades 90J and lower for ease of comparison. The highly-

graded stamps (grades 98 and higher) comprise only 8.1% of the total number of graded 

C18s. Danny Marshall’s C18 is only the second 100J found after 17 years of grading submis-

sions! 

 

To report comprehensively, PF has graded only 49 examples with two graded-98s and none 

higher. 

 

Viewing all the graded population metrics together reveals a very actively-graded stamp with 

very few highly-graded examples. Combining this with the popularity of this stamp and you 

can easily conclude that Danny’s C18 find is very desirable. 

 

 

Valuation 
 

We are always handicapped when discussing the valuation of graded-100J stamps since 

neither PSE nor Scott values these summit stamps. While PSE values grades up to 100, 

Scott stops providing valuations at the 98 grade level. 

 

Several months ago, we started a series of articles on valuing 100J stamps, but have not de-

veloped a universal methodology for accomplishing this. We are, however, still trying. Let’s 

start our valuation discussion by looking at the valuations that are available. From the PSE 

website, here are the current (March 15
th
) valuations: 

 

While there is a graded-100 OG stamp, there is no listed value for that stamp. Therefore, we 

need to look at the graded-98J OG and NH values to determine the never-hinged premium 

which will allow us to calculate a “reasonable” value for Danny’s C18. 

 

To calculate the valuation for the C18 graded-100J OG stamp, we also selected the 98J 

grade for inclusion in the NH premium calculation. Using the NH and OG PSE valuations, 

here are the NH premiums. 

Scott Den Color Cond 70 70J 75 75J 80 80J 85 85J 90 90J 95 95J 98 98J 100

C18 50c green Used 25 30 35 50 55 65 70 85 120 200 225 350 500

C18 50c green OGph 20 30 50 50 55 65 65 85 100 125 165

C18 50c green NH 40 50 55 70 80 90 95 115 125 160 180 295 500 750 1200

Enter Scott Catalog Number Here Search
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Valuation (continued) 

 

 

 

 

 

 

 

We used the midpoint (average) of these premiums - 4.25 - in calculating a reasonable value 

for Danny’s C18. To accomplish this, we need to determine if a value for the sole 100J NH 

example exists. In this pursuit, we are lucky since Robert A Siegel Auction Galleries (Siegel) 

provides us with data - lots of data. 

 

We have so often stated that Siegel is head and shoulders above all other auction galleries 

specifically because of the information they provide gratis on their website. Their collector 

support is unmatched by any other auction firm. 

 

The Siegel Power Search allows us to access data that would be hidden without their efforts. 

Without the Power Search tool on the Siegel website, we doubt that we would be able to find 

an answer and therefore establish a valuation. Using their tool, it took us 5-10 seconds to 

find the answer! 

 

In a December 2017 Siegel auction (sale 1172), the only NH C18 graded-100J was sold for 

$5,015 (hammer price of $4,250 plus an 18% buyer’s premium of $765). Thank you Siegel! 

This 100J NH C18 was sold for $5,015 in a December 19, 2017 sale (sale 1172 - lot 896). 

Grades 98 98J

OG $125 $165

NH $500 $750

NH Premium 4.0 4.5
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Valuation (continued) 

 

Using the auction price for the NH C18 and the NH premium calculated on the prior page, we 

can estimate a reasonable value for the C18 100J of the month. 

 

 

 

 
Based on an actual sales price and a reasonable NH premium, the estimated valuation 

above seems logical and “in the ball park.” Perhaps this should be the subject of our next 

(third) article on valuing 100J stamps. 

 

 

Summary 
 

In addition to the monetary aspect of finding a stamp costing $23 and ending up with a 

stamp worth approximately $1,200, Danny’s discovery adds a significant stamp to the grad-

ed population. His efforts to find such rare stamps act as a catalyst to encourage others to 

look for more highly-graded examples. Danny’s activities once again prove that the current 

“window of opportunity” is alive and well.  

 

We again suggest that all subscribers read the article titled “Window of Opportunity” in the 

September/October 2017 issue (number 14). It describes the “greatest window of oppor-

tunity in philatelic history.” Reading that article is definitely worth your time! 

 

We salute Danny’s efforts and thank him for finding such a beautiful, highly-graded addition. 

 

 

Editor’s Note 
 

We are always interested in your finds. They do not have to be 100J stamps. Any discovery 

you make that has a story and can help educate other collectors is interesting to us. We are 

always looking for newly-graded stamps of interest to share with our readers. 

 

If you think you have a stamp that would interest our readers, send a brief email listing the 

stamp and story to ray@100j-grading-newsletter.com. Thank you. 

$5,015

4.25

$1,180

Sales price C18 NH graded-100J

Average NH premium

Estimated price of C18 OG graded-100J
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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 Danny Marshall intro-

duces one of the newest 100Js - an OG example of 

C18. There is a story behind it that should, once 

again, support the Window of Opportunity! 

 

 
Item 1: Three New Scott Discoveries! Exclusive to 

100J!! The well-known Larry Hull, has selected 

100J to announce to the philatelic world that he has 

discovered three new Scott number varieties!  
 

 

Item 2: March Newsletter or March-April Newslet-

ter? We discuss the need for a combined issue cover-

ing both months. 
 

 

Item 3: The Crusade Continues! As we start our 

fourth year, we are making progress with collectors 

but not so much with philatelic leadership. 

 

 

EXCLUSIVE  COVERAGE!!  

“What’s Out There?” A guest article by Larry Hull. 

Larry discusses his discovery of three new Scott 

number varieties! In his journey, Larry has discov-

ered “small holes” varieties in Scott 490, 492, and 495. 

This is a great accomplishment for one of grading’s 

most active hunters. 

 

 

This month we are “tipping” four stamps. They are the 

“key” values of the 1922-25 definitive series, the 

Fourth Bureau Issue - Scott 551-573. We selected 

these stamps based on their metrics. They are mod-

ern but rare! Clue - what do Martha Washington, Ted-

dy Roosevelt, U.S. Grant, and James Monroe have in 

common? 

100J of the Month 
Pages 1 - 5 

Editor’s Thoughts 
Pages 8 - 9 

Topic of the Month 
Pages 10 - 15 

Tip of the Month 

Pages 16 - 20 
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TGM is now located on our website - www.100j-
grading-newsletter.com.  
 
This month we introduce Want List requests. Readers 
can share with other readers what they are looking to 
purchase in graded material. We list the requirements 
in a table format for this totally free reader-to-reader 
service. This is a great way to buy and sell graded ma-
terial without any fee!  

 
 
In addition to disclosing the February Primary Contest 
winners, we have declared Ken Srail the winner of 
the January Grading Contest B. In this contest we 
asked our readers for their best thoughts of how we 
increase contest participation. 
 

In the February Primary Contest, for the first time, we 
had multiple winners. Congratulations to Bill Palmer 
(1

st
 place), Gene Pica (2

nd
 place), and Gordon Ja-

cobson (3
rd

 place). This was the first contest where 
participants could assign two grades to each stamp. 
 
 
For the March-April issue, we again have two con-
tests. Grading Contest Number 1 is a stamp-grading 
contest where you get two guesses for each stamp. 
We used this format for the first time in February and it 
was well received.  
 

Grading IQ Contest 2 is a contest aimed at testing 
your knowledge of grading. There is no actual grad-
ing. The answers to this contest, to be included in the 
May newsletter, will be detailed and help increase 
your knowledge of grading. This should be lots of fun!   
 
 
A few notes to conclude this issue. 

 
 
 
 

The Graded Marketplace 

Pages 21 - 23 

Grading Contests - Prior 

Months 

Pages 24 - 25 

Grading Contests - Cur-

rent Month / March-April 

Pages 26 - 29 

The End 

Page 30 
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Item 1:  Three New Scott Discoveries! 

Exclusive to 100J!! 
 

Larry Hull is one of the most active grading hunters. His grading discoveries are not only nu-

merous, but are also among the highest-graded examples that exist. Many of Larry’s highly-

graded finds are unique. 

 

For this issue, Larry has authored an article about his search for “new” stamps. The stamps 

that he discusses are new to U.S. philately and will be included as new entries in the 2020 

Scott Specialized Catalogue of United States Stamps & Covers (Scott catalogue).  

 

It is a very rare event when a collector discovers a new stamp - a stamp not previously 

known to exist. When a collector discovers three such stamps that have been around for 100 

years, it is an event of enormous significance for the philatelic world!! 

 

Without disclosing too much of Larry’s article, in the future when you see the Scott catalogue 

numbers 490a, 492a, and 495a, be aware that these are the stamps that Larry discovered 

and brought to light. These three coil stamps possess the “small holes” perforation variety. 

 

In my opinion, with this new find, Larry has earned a place as one of the hobby’s most 

qualified and dedicated collectors. In addition to his collecting expertise, Larry is one of 

the most pleasant people I have dealt with. He is open and shares his stories of good fortune 

with us on a constant basis. Larry, my sincere best wishes! You are the new Duke! 

 

————— 

 

Item 2:  March Newsletter or March-April Newsletter? 
 

We have often shared with our readers the work involved in producing our monthly newslet-

ter, 100J. The March newsletter not only focused on the introduction of Larry Hull’s new 

Scott catalog finds (discussed above), but also on launching a new format of grading contest 

(based entirely on NOT grading stamps), and on introducing a new service in TGM (Want 

List requests). All this created a lot of work at a time when vacations occurred (Rich) and 

knees were replaced (Bruce). I took the easy way out by renaming this issue of the newslet-

ter. Please forgive my attempt to retain my sanity! Thank you.  

Summary of “Editor’s Thoughts” 

————— 

This is a recurring monthly column that allocates space for the 100J Editor to share current 

items of interest with our readers. There are no restrictions on the scope of subjects that 

can be addressed in this column. It is a good idea to read the item descriptions to see if 

there is a subject that captures your interest. 
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Item 3:  The Crusade Continues! 

 

As we enter our fourth year of trying to educate collectors about grading, we are even more 

dedicated than ever before. When we evaluate the progress we have made, we believe that 

we have made a difference with many collectors. While we are reasonably satisfied with our 

progress with collectors, we believe that we have earned a very low grade with the hobby’s 

leadership. 

 

After three years of communicating with many people involved in the hobby, we still remain 

very disturbed by the lack of acceptance of grading by the people in leadership roles. 

 

I just received my copy of one of the industry’s premier periodicals. In it, the magazine’s con-

tributors were silent about grading. They discussed a myriad of topics but not a single word 

about grading. How is this possible in the year 2019? 

 

I am a night owl when it comes to sleeping. I always go to bed with the television on and a 

sleep timer set for an hour. A few nights ago, my mind was very active and sleep eluded me. 

I accessed the on-screen program guide and was scrolling for a good (and mindless) show 

to help me sleep when I noticed one show selling coins. And then another one. And another 

one. I finally ended surfing the guide having counted eight -  eight shows involved in selling 

coins! Some were bullion coins while others were collectible coins. Regardless of what 

they were selling, there were EIGHT shows dedicated to selling coins!! 

 

When was the last time that you saw a show on TV dedicated to selling stamps? The an-

swer, most assuredly, is NEVER!! 

 

When I started collecting stamps back in the 1950s (when the dinosaurs still roamed the 

earth), the stamp hobby was huge and organized. The coin hobby was much smaller and not 

well-organized. In the intervening years, stamps and coins have reversed their positions. To-

day, the numismatic hobby is huge while the philatelic hobby slowly fades.  

 

While I am not qualified to write the definitive book on the history of these hobbies, I believe 

that this significant change in the relative standings occurred because the coin hobby em-

braced the concept of numerical grading and encapsulating coins. This enticed many new 

individuals into the hobby. 

 

If my last statement contains any truth whatsoever, then why is grading not being embraced 

in our hobby today? I continue to be at a loss to understand this.  

 

The grading community of collectors is growing dramatically. Grading today is a major con-

tributor to saving the hobby from a rapid decline. Each year a greater percentage of sales is 

being generated from graded stamps. Instead of leadership showing the way to a better 

future, collectors are taking the lead in moving the hobby in that direction. When lead-

ers do not lead, they fade away!  RDL 



100J  The Summit of Stamp Collecting 

March-April 2019 / Issue 23 / Page 10 of 30 

What’s Out There? By Larry Hull / Page 1 of 6 

 

Introduction 
 

We published our first “general philately” article, titled “Where Are All the WWI Armistice Co-

vers?,” in the combined November/December 2018 issue (number 20). That was our first 

non-grading article. 

 

In this issue, we are delighted to present our second general topic. It features an article writ-

ten by Larry Hull. For long-time readers of 100J, it is hard to remember an issue that did not 

include some contribution by Larry. He is one of the most active collectors in today’s hobby. 

Larry has been responsible for finding many rare graded stamps, some of which are UPTs - 

unique population tops (the highest-graded sole example of a stamp).  

 

Before we tell Larry’s story, here is his article in his own words. We will provide closing re-

marks later in this section. 

 

 

What’s Out There? 
(subtitled, “If this one exists, why not others?”) 

by Larry Hull 

 

In the September/October 2017 issue of 100J, there was a lead story titled “Window of Op-

portunity.” It described one of my most memorable graded finds - the only never-hinged 

graded-100 and 100J copies of C11. That article has been discussed in many issues since it 

was first published in 100J and was even reprinted in the hardcopy PSE SMQ publication, 

which pictured my 100J C11 stamp on the cover. I had achieved a level of recognition well 

before becoming a senior citizen. 

 

This article is also about that window of opportunity, not in pursuit of graded stamps, but ra-

ther varieties of United States stamps not previously discovered. For me, this is just as excit-

ing as finding a graded UPT. In fact, discovering a new Scott listing was on my “bucket list” 

since I started collecting seriously. The event described on the following pages has been my 

most exciting activity since I started collecting stamps. 

********** Exclusive Coverage ********** 

Summary of “Topic of the Month” 

Guest author - Larry Hull 
————— 

This month, we are delighted to present an article written by Larry Hull. Although well-known 

for his spectacular graded finds, this month Larry introduces several new Scott numbers that 

he discovered in his activities. Larry’s diligent work will result in three new Scott entries in 

U.S. philately - a significant achievement!!    
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The title above, “What’s Out There?” was inspired by Scott 496a - the “small holes” variety of 

one of the 1918-22 perf 10 vertical coil stamps - the 5¢ blue Washington head coil.  

 

Some time ago, I was reviewing my Scott Specialized Catalogue of United States Stamps & 

Covers (Scott catalogue) and discovered that I owned a pair of the small holes version of the 

5¢ coil, Scott 496a. I began thinking that if the 496 coil existed in a small holes variety, why 

couldn’t other stamps in that series of coils also exist in a small holes variety? The subtitle of 

my article was born from that thought. 

  

Although there are eight stamps in that coil series, Scott 490 through 497, Scott 491 is very 

rare and is not part of this story. 

 

At this point, my thirty years of manufacturing experience helped me understand that differ-

ing perforation dies could easily find their way into the manufacturing process, especially 

when new dies were needed to replace broken or worn ones. The possibility of human error 

when replacing perforation dies is a reality. Changes in perforations could also enter the pro-

duction process from redesigns, although I have no evidence that this was the case for this 

series.  

 

My overriding thought was that the small holes variety of Scott 496 was probably not a 

unique event. I asked myself - what else is out there? The search had begun. 

 

I spent many hours, days, and months searching for anything that might prove to be a small 

holes variety not listed in the Scott catalogue. My first find was a line pair of the 4¢ stamp - 

Scott 495. I sent the pair to PSE and waited. To be very honest with readers, I was like a lit-

tle boy on Christmas eve waiting for Santa to deliver his gifts.  

 

When it was returned from PSE, I had been rewarded with my “reference copy” - my first dis-

covery of a new Scott stamp. The feeling of this find was as special as with any I had made 

in the graded world. While this discovery would produce some monetary rewards, the real 

accomplishment was my contribution to collectors for expanding the list of available U.S. 

stamps. 

 

To make my search an easier one, I enlisted other coil pairs from the series that I originally 

thought were small holes varieties but proved to be “normal” perforation examples. From this 

comparison, I was able to develop a method that greatly helped me identify small holes can-

didates. I wish that I could lay out a formula for my technique, but it was very much like my 

ability to identify highly-graded stamps. 

 

After finding my reference copy, I asked the 100J Editor, Ray Lieberman, for help in bring-

ing this new variety to life. He introduced me to Jim Kloetzel, the Scott catalogue Editor 

Emeritus. Jim then introduced me to Chad Snee, Scott catalogue Editor, who was very help-

ful in moving this new variety forward so that it will appear in the 2020 Scott catalogue as 

number 495a, the small holes variety.  
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I will now provide Chad with examples of the small holes variety for Scott 490 and 492. With 

luck, the 2020 Scott catalogue will display three new varieties resulting from my work.  

 

For an “old Missouri farm boy,” I am very proud to have increased the knowledge base for 

U.S. collectors.  Larry Hull 

 

Notes from the Editor 
 

I have received several comments from readers asking me why we so often publish Larry’s 

travels through the philatelic landscape. I think his article above answers that question. Not 

only has Larry found more highly-graded stamps, including many PTs and UPTs, than any 

other collector we know, but his discovery of three major varieties places him in a unique po-

sition among collectors. If you think about the percentage of collectors that have found even 

one new addition to the population of U.S. stamps, Larry’s three new finds place him in the 

99
th
 percentile of collectors who have discovered new stamps. 

 

What really makes Larry a very special person is his willingness to share information with us. 

He has endorsed our activities since the beginning and for that we thank him with all our re-

spect. While he calls himself an “old Missouri farm boy,” Larry’s other life would not confirm 

his description. Larry is the production manager for a Missouri manufacturer of high-end bat-

teries with a crew of 200 people reporting to him.  RDL  

 

 

 

 

 
We requested that Larry supply us with a recent photo of himself for 

inclusion with his article. This is what we received.  

 

The staff of 100J is not absolutely sure that this is Larry, but we 

gave him the benefit of the doubt and we will accept this as Larry. 

 

Larry, we thank you for your great article and new discoveries. 

We hope that you keep making our hobby as interesting as you have 

so far. The philatelic community owes you its gratitude.          

 

 

 
 

 

 

And now, to conclude this story,  

following are a few final words on the small holes variety. 

Marion Morrison—aka John Wayne 

as U.S. Marshall Roster Cogburn in 

“True Grit.” Larry’s double? 
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Final Look at the Small Holes Variety 
 

The perforations below on the left are from a normal PSE certified / graded joint line pair of 

Scott 495. The perforations on the right are from Larry’s PSE certified reference line pair of 

the same stamp - his first discovery of the small holes variety - soon to be Scott 495a. 

 

You are looking at PSE certified copies of the two perforation varieties. While a visible com-

parison is not how the small holes variety is certified, this view helps most collectors see a 

significant difference to help them determine if they should pursue investigating whether they 

have another “find.”  

 

The next two pages display all of Larry’s nine small holes examples 

found to date. They are all certified with four graded by PSE. In order to 

get a clear picture of his finds, we developed the summary table below. 

 

The table indicates that while the 2¢ and 4¢ denominations are the 

most “common”, the 1¢ is less common with the 3¢ and 10¢ stamps not 

yet known with the small holes variation. 

For the more adventurous collectors, finding the 3¢ and 10¢ denomina-

tions with the small holes perforation variety can place their name in 

the philatelic hall of fame. Good luck and good hunting!                       

 

And finally, the reference copy - 

Larry’s first find - was acquired 

by Gary Posner, Inc. and offered 

for sale in a February Linn’s ad. 

 

This line pair should carry a pre-

mium for being the reference 

copy and the only never- hinged 

Scott 495a line pair found to date. While Scott will 

most likely not price this line pair in their 2020 edition, 

it has a potential valuation based on the Posner pub-

lished sales price.  RDL  

     Normal     Small Holes 

PR LP PR LP PR LP PR LP PR LP PR LP

Used 1 1 1 / 1 1 5

OG 1 1 2

NH 1 1 2

Totals 1 1 3 2 2 9

497 / 10¢
Totals

Black = graded (4) / Red = Ungraded (5)

Larry's "Small Holes" Finds - Summary

490 / 1¢ 492 / 2¢ 493 / 3¢ 494 / 3¢ 495 / 4¢
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Reference Copy - Larry’s first find. 
Scott 495a LP 

Ungraded NH / Cert: 01350224 
(The red letter will be the new catalog number) 

                        Scott 490a PR                                                      Scott 490a LP 

   Ungraded Used (faults) / Cert: 01354501            Ungraded Used (faults) / Cert: 01354502 

                        Scott 492a LP                                                       Scott 492a LP 

    Ungraded Used (fault) / Cert: 01356919                  Graded 75 Used / Cert: 01353702 

On this page and the next are pictures 

of all of Larry’s nine small holes finds.  

 
They represent three new Scott number varieties 

that will be included in the new edition of the Scott 

catalogue. 

 

None of the three varieties are plentiful. They rep-

resent an enormous amount of work and time ex-

pended by Larry in their pursuit. There are still 

three coils from this series with no small holes vari-

eties known. 
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The End of the Beginning of a Great Story! 

More to Come? 
 

                        Scott 495a LP                                                      Scott 495a PR 

   Graded  70 OG / Cert: 01356904                               Graded 90 NH / Cert: 01353703 

                         Scott 492a LP                                                      Scott 495a PR 

     Ungraded OG (faults) / Cert: 01354503                 Graded 80 Used / Cert: 01354504 
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Introduction 

 
Below is a summary population table for the entire series. We have added two columns that 

list the number and percentage of highly-graded examples. We believe that the percentage 

of highly-graded stamps to the total number of graded stamps for a denomination will deter-

mine that stamp’s desirability. 

Logical Approach? 
 

There are four stamps in this series where the number of highly-graded stamps is LESS than 

10% of the total number of graded stamps. We believe that this metric is all important, be-

cause it shows the scarcity of highly-graded stamps in the series when measured on an eq-

uitable basis. 

Summary of “Tip of the Month” 
————— 

In this recurring monthly section, we select a stamp (or stamps) that represents an acquisi-

tion opportunity for collectors. Unlike “tip” columns in other philatelic publications, we present 

the reasons why we think this stamp represents an opportunity. We only select stamps that 

are commonly collected - no esoteric philatelic items.  

 

This month we are tipping the four most difficult NH stamps from the Fourth Bureau issue 

(1922-25 Regular Series - Scott 551-573). This series is very popular with collectors. Now, 

we will show you what we believe are the most opportunistic stamps from this series 

Scott Denom Ttl Graded ≤90J 95 95J 98 98J 100 100J

551 1/2¢ 272 91 70 36 75 27.6% 48 19 7 1

552 1¢ 157 60 60 5 32 20.4% 25 3 3 1

553 1 1/2¢ 169 63 51 10 45 26.6% 22 13 9 1

554 2¢ 155 61 46 10 38 24.5% 23 6 9

555 3¢ 184 90 64 8 22 12.0% 19 1 2

556 4¢ 136 70 49 5 12 8.8% 8 1 2 1

557 5¢ 140 87 35 5 13 9.3% 13

558 6¢ 174 100 54 20 11.5% 14 6

559 7¢ 277 111 105 16 45 16.2% 35 6 3 1

560 8¢ 160 106 37 4 13 8.1% 9 2 2

561 9¢ 236 130 69 7 30 12.7% 27 3

562 10¢ 168 108 37 7 16 9.5% 12 2 1 1

563/a 11¢ 213 91 63 21 38 17.8% 23 11 4

564 12¢ 248 113 67 19 49 19.8% 34 10 3 2

565 14¢ 285 125 95 8 57 20.0% 44 2 10 1

566 15¢ 255 119 72 16 48 18.8% 38 5 5

567 20¢ 239 107 72 8 52 21.8% 32 13 6 1

568 25¢ 286 168 73 16 29 10.1% 24 2 3

569 30¢ 236 129 59 16 32 13.6% 18 9 2 3

570 50¢ 256 156 56 14 30 11.7% 20 6 3 1

571 $1 331 195 95 3 38 11.5% 32 1 5

572 $2 377 235 86 9 47 12.5% 40 3 4

573/a $5 578 359 149 7 63 10.9% 61 1 1

5,532 2,874 1,564 250 621 119 90 14

100.0% 52.0% 28.3% 4.5% 11.2% 2.2% 1.6% 0.3%

PT UPT

Highly-Graded (98+)

Total #

Total %

25 Stamps

844

15.3%
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 Logical Approach? (continued) 

 
This metric indicates to us that obtaining highly-graded stamps is much more difficult for 

these four stamps. It seems to us that this is a logical conclusion. We can, however, use 

another approach to try to reach a similar conclusion. Let’s examine the valuation side of 

these four selections for the month. 

 

 

Valuation View 
 

Here is a summary of the current valuation of our “final four” in NH condition. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

We can perform a simple exercise to “verify” that our assumption regarding the percentage of 

highly-graded to the total-graded has a correlation to a stamp’s value. Look at the table be-

low. 

 

We have taken our final four, which are all the 

percentages below 10% and compared them 

to the six stamps with percentages of 20% 

and higher. Our assumption would have the 

first group, with lower percentages, valued 

higher than the second group, with higher 

percentages. This looks good with the excep-

tion of Scott 567. This stamp can be ex-

plained as the result of higher-denomination 

stamps carrying a higher overall value. 

Scott Denom 95 95J 98 98J 100 100J

556 4¢ $325 $600 $925 $1,200 $1,400 NV

557 5¢ 225 525 925 NP NP NP

560 8¢ 350 500 1,250 1,800 2,750 NP

562 10¢ 200 375 775 1,050 1,600 NV

Scott Denom 95 98

556 4¢ $275 $900

557 5¢ 225 900

560 8¢ 360 1,250

562 10¢ 190 775

availab le valuation sources. Scott does not value jumbos

or grades over 98. The total differences for the eight  

valuations listed is only $100. Therefore, consider PSE

representative of valuations.

PSE  VALUATIONS

SCOTT  VALUATIONS

NV = No valuation - PSE does not value 100Js

NP = No population and therefore no valuation

Note of interest :  PSE and Scott are the only readily

Scott Denom 98 100

560 8¢ 1,250 2,750 8.1%

556 4¢ $925 $1,400 8.8%

557 5¢ 925 NP 9.3%

562 10¢ 775 1,600 9.5%

551 1/2 ¢ $190 $375 27.6%

553 1 1/2 ¢ 240 475 26.6%

554 2¢ 240 575 24.5%

567 20¢ 850 1,800 21.8%

552 1¢ 225 375 20.4%

565 14¢ 250 550 20.0%

% Highly Gr 

to Total 

Graded

PSE  VALUATIONS
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Valuation View (continued) 

 

We will be the first to admit that our prior analysis is more anecdotal than scientific. BUT, it 

hopefully drives home a point. Those stamps with lower highly-graded to total-graded per-

centages should carry a higher valuation and be the “better” stamps to pursue in a series. 

 

 

Siegel Sold Examples 
 

 

 

 

 

 

 

 

 

 

◄ Scott 556. Siegel has only reported 

two highly-graded NH sales - both 98. 

The most recent one was in sale 1138 

in October 2016. It was sold for $920 

(including buyer’s premium) against a 

current valuation of $925.  

 

Scott 557. Siegel has only reported ► 

four highly-graded NH sales - all grad-

ed-98. They were sold from 2008-2017. 

The average sold price was approxi-

mately $1,330. The latest sold was in 

sale 1163 in September 2017 for 

$1,003 (including buyer’s premium). 

Current SMQ is $925. 

Scott 560. A graded-100 (1 of only 2) sold for 

$6,038 (including BP) in sale 1034 in Novem-

ber 2012. No other highly-graded NH copies 

have been auctioned by Siegel since that sale. 

The current SMQ for a graded-100 NH is 

$2,750. ▼ 

Scott 562. Siegel has sold two highly-graded 

(both 98) stamps of this issue. The latest one 

sold was in sale 1111 in October 2015. It sold 

for $1,035 (including BP). The current SMQ is 

$775.                                                         ▼ 

Siegel, one of the most active philatelic 

auctioneers in the world, has only sold a 

few of the highly-graded examples of the 

final four indicating a significant rarity. The 

prices realized in all cases were at SMQ 

or highly exceeding SMQ. These facts 

taken together help support our choice 

this month. These three Presidents and 

President’s wife, are the keys to this pop-

ular series. Searching for them is a very 

worthwhile use of your collecting time.  
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Acquisition Strategy 
 

You can look for graded examples, a strategy will either exceed your stamp budget for the 

year or severely deplete it. If you believe in the future of these stamps and grading in gen-

eral, this might represent one of the only ways to acquire these genuinely rare stamps. 

 

We are not big supporters of this plan unless you can find a dealer or an auction where 

these highly-graded stamps are being sold at a significant reduction from SMQ. Acquiring an 

example this way would make sense. 

 

The strategy we favor is to look for ungraded examples either being sold by dealers not yet 

into grading or other selling venues where bargains can be found on occasion. 

 

Here is an example that should be investigated. This block was 

part of a lot sold at a Kelleher auction in late 2018. It contained 

this NH block of eight of Scott 562 as well as another block of 18. 

The larger block contained some decent copies but nothing that 

was a good grading candidate. The entire lot of 26 NH copies 

sold for $240 (including buyer’s premium).  

 

Are there any copies in this block of eight that are worthy of grad-

ing? That depends on your evaluation. Whether or not you be-

lieve that this block could contain one or more copies having a 

chance for a grade of 98 or higher is not the significant point of 

this discussion. 

 

This merely highlights the kind of search you need to make 

in order to find highly-graded examples.  

 

Today, plate block prices have fallen off a cliff. Searching plate 

blocks for stamps worthy of grading is an exercise that grading 

collectors should always undertake. Although estimating grades 

from multiples is more difficult than measuring single stamps, the 

rewards can be significant. 

 

Searching eBay for groups of stamps containing one stamp that looks really well-centered is 

an activity that Larry Hull, Danny Marshall, and many other big game hunters employ on a 

daily basis. This is exactly what the “Window of Opportunity” is all about (read issue 14 for 

a great example of this concept). It will hopefully change your collecting habits. All our prior 

issues are on our website - www.100j-grading-newsletter.com.  

 

Finding a gem stamp, 

is like finding a gold nugget! 

It is the most wonderful feeling!! 
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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 them-

selves rather than you.  

 

As of March 30, 2019, one member of the 100J staff owns all four stamps graded-98. We 

own several ungraded examples that will be submitted for grading at some point in the fu-

ture. We believe that we have an unbiased perspective in our discussion of Scott 556, 

557, 560, and 562. 

 

 

 

Conclusion of “Tip of the Month” 

————— 
This month we have recommended that collectors look for highly-graded (grades 98+) ex-

amples of four stamps from the 1922-25 regular issue, the Fourth Bureau Issue. We are rec-

ommending these stamps in NH condition - Scott 556 (4¢), 557 (5¢), 560 (8¢), and 562 

(10¢). These are the “key” values of this popular series. 
 

We wish you good hunting! 

The “Tip of the Month” column contains the opinions of the editorial staff of 100J. 

They are not based on comments by any dealer or organization. The opinions ex-

pressed 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 edi-

torial staff of 100J. 
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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 other than acting 

as an intermediary connecting the two parties. Both services are totally free - no fees 

for either party. 
 

2. Readers are entitled to list two graded items for sale and two want lists per month. En-

tries remain listed for a two-month period (two issues of 100J).   
 

3. In order to provide privacy, if a reader wants to buy or sell an item, they should contact us 

with their request. We will, on a same-day basis, notify the other party. Once both parties 

have been connected, we are no longer involved with any potential transaction. The 

email address for sending your TGM messages is ray@100j-grading-newsletter.com. 
 

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

5. There is no deadline for submitting requests. We will insert the requested transaction as 

soon as the next issue of 100J is published.  
 

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

sellers. Buyers and sellers should take a competitive approach to pricing if they are inter-

ested completing a transaction. 

 

7. Requests should be transacted on a “first-come” basis. 

 

8. Sellers and buyers need to practice sound business discipline and due diligence to avoid 

becoming dissatisfied with transactions in TGM. 100J is not liable for the outcome of 

any transaction. By placing a listing in TGM, the seller and buyer hold 100J harmless. 

Summary of “The Graded Marketplace” 
————— 

In January, we introduced The Graded Marketplace (TGM) which offers the readers of 

100J the ability to buy and sell graded material with other readers. This is a reader-to-

reader service in which 100J acts only as an intermediary connecting both parties. There is 

absolutely no fee charged to either party for this service. In this issue, we launch our first 

“Want List” - wanted-to-buy items. This buying service, like the selling service, is totally free 

for our readers. We hope that readers will try these services. 
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Rules (continued) 
 

9. 100J reserves the right to change any and all rules including the deletion of TGM. In ad-

dition, 100J may exclude any reader who, in our opinion, does not comply with the spirit 

of TGM. 

 

 

Listing Requirements 
 

Note that the variances from SMQ will range from positive variances to deeply discounted 

ones. If you are interested in any of this month’s offerings, email ray@100j-grading-

newsletter.com who will connect both parties. Stamps in TGM will always be displayed in 

Scott catalog number sequence. 

 

Readers interested in listing their graded material for sale or purchase need only supply us 

with the basic information below. We will develop the listing template for the next issue of 

100J and send it to the reader for approval before publication. Simply send us the following 

information and we will do the rest. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

New Development 
 

The Graded Marketplace items, both selling and buying, 

are now listed on the 100J website located at 

www.100j-grading-newsletter.com 

 

Please be sure to access the website for a full view of the current offers! 

Graded Items Want List Items

for Sale for Purchase

Scott catalog number √ √

Grade √ √

Grade Provider (if other than PSE) √ √

Condition √ √

Certificate Number √ NR

Paper Certificate or Encapsulated √ Optional

Best Price - selling / buying √ Optional

Scan of Stamp (not required if PSE or PF) √ NR

A few brief comments Optional Optional
√  =  Required data NR = not required 
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New - Want List Requests - New 

    Starting in the March/April Issue 
 

Including Want List requests in TGM makes total sense. Now readers have the ability to ei-

ther sell or buy graded material to meet their collecting needs. We are very pleased to pre-

sent a solution that is free for our readers. Hopefully, readers will find this service another 

way to fulfill graded stamp needs. 

 

Since we have not yet received any Want List requests, we are presenting an actual request 

from me, your Editor, Ray Lieberman. I want to buy the following. 

 

 

 

 

 

 

 

 
I have often written that I believe that graded OG stamps are, for the most part, under-valued. 

My Want List request is “putting my money where my mouth is.” 

 

 

 

 

As we progress through the year, the rules may change. The number of insertions may in-

crease or decrease. The length of time that each insertion remains effective may change. 

Changes will be made as necessary to ensure that TGM remains a worthwhile service for our 

readers 

 

Scott No. Grade Condition Provider Willing to Pay Lister

All UPTs OG PSE only Negotiate 0216

is a UPT, please contact me.

willing to pay above SMQ  for unused UPTs that are hinged. I prefer encapsulated but will

accept paper certificates. I will only accept PSE certified stamps. If you don't know if your stamp

Want List Request

I am very interested  in OG (hinged) UPTs . Price will be dependent on Scott number. I am
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January Grading Contest B 

  Results 
 

Our second contest for January was very different from any we had run since the inception 

of 100J in February 2016. We asked our readers to submit their best suggestions for im-

proving participation in our monthly grading contest.  

 

Last month, we postponed the selection of a winner for the January B contest. As we dis-

cussed then, we actually received more written suggestions for that contest than for the nor-

mal grading contest. We received a myriad of good ideas for increasing contest participation 

as well as operations in general. Picking the best of so many wonderful narratives was diffi-

cult, to say the least. 

 

After much discussion, we have selected Ken Srail as the winner of January Contest B. Ken 

sent us many comments and extensively supported them with sound logic. We sincerely 

thank Ken for his suggestions and will most likely implement one of more in the near term. 

 

We also want to thank ALL the other readers who sent us their ideas. Not winning this con-

test is absolutely no reflection on the quality of your ideas. We thank all participants for 

showing us that they care about 100J. It leaves us with a positive feeling. Thank you!!   

 

 

Primary February Contest 

Results 
 

Our February grading contest, the Primary February Contest, presented a unique format. For 

the first time, we not only provided for multiple winners, but also allowed contestants to sub-

mit two grades for each stamp in the contest. These changes were made to encourage more 

participation. As we stated in the February newsletter,   

 

 

 

 

 

The number of contest entries did not materially increase in February, but this was just the 

first month of this new format. We hope that this contest format will stimulate interest in en-

tering future contests. 

 
The chart on the next page displays the distribution of entries submitted using low, medium, 

and high designations for the number of entries received at each grade. 

“Often the difference between two grades is very subtle. Selecting the 

correct grade can be a very difficult task. The fact that we have had on-

ly a handful of contests where all stamps were correctly graded is proof 

of this difficulty.” 
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Primary February Contest 

Results (continued) 

 

We had three winners for the February contest, who each scored 2.0 points. Bill Palmer 

submitted his entry first and successfully guessed two of the four stamps with his primary 

grade entries. The second-place winner was Gene Pica, who had one primary and two sec-

ondary grades correct. Gordon Jacobson was the third-place winner with one primary and 

two secondary grades correct. 

 

They share the $100 prize amount. 1
st
 prize of $50 is awarded to Bill. 2

nd
 prize amount of 

$30 is awarded to Gene. 3
rd

 prize of $20 is awarded to Gordon. We congratulate all three 

winners.  

 

Our fervent hope is that more of our readers will see that the new contest is fun. Two guess-

es for each stamp. More than one winner. More excitement and fun!! 

 

If you still don’t think that grading is for you, we have created a brand new contest that focus-

es not on grading stamps, but on the subject of grading.  

 

 

Read the next section!                                                                                                       
 

 

 

 

Scott  Number

PSE Grade

Certificate No.

Primary Secondary Primary Secondary Primary Secondary Primary Secondary

100J

100 Low Low

98J Low

98 High Moderate Low Moderate Moderate

95J Low Low

95 High Low Low High Low Moderate Low

90J Low Low

90 High High Moderate Low

85J Low

85 Moderate Low High

80J

80 Moderate

452 PR

95 / Used

01331013

561

95 / NH

01331003

662

95 / NH

01331006

1684

100 / NH

01224800
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March-April Grading Contests 

New Formats - More Fun!! 
 

Grading Contest 1 
 

We ran this format in February and most participants seemed to enjoy their ability to assign 

two grades to each of the contest stamps.  

 

Rules for Grading Contest 1 

 

• For each stamp, you enter a primary and a secondary grade. The secondary 

grade can only be one grade away from the primary grade - either higher or lower. 

If you think a stamp might be a graded-95, you would enter a 95 as the primary 

grade. If you further thought that the stamp could be graded lower, you could enter 

a secondary grade of 90. There is no disadvantage in listing a secondary grade. 

Therefore, you should ALWAYS list a secondary grade for every stamp. 

 

• You get full credit (1.0 point) for a correct primary grade and one-half credit (0.5 

point) for a correct secondary grade. Half a credit is much better than no credit as 

might have happened before. Therefore, ALWAYS list a secondary grade. 

 

• Regular grades and jumbo grades cannot be mixed. Your primary and secondary 

grades must both be either regular (non-jumbo) or jumbo. 

 

• The contest winner is the individual with the highest score. If contestants have 

identical scores, the winner is the person with the earliest submission. 

 

• We will award two prizes for contest 1. The order of the awards is based on the 

order of submission. The earliest is the winner. The second earliest is the second-

place winner. 

 

• The total award for this contest is $75. If there is only one winner, that person re-

ceives $75. If there are two winners, the winner will receive $50 and the second-

place winner will receive $25. 

 

Grading IQ Contest 2 
 

This month we are introducing a brand new format. No more grading only. Contest 2 now 

tests your knowledge of grading terms and navigating through grading tools. If you 

have thoroughly read our 100J issues, you should find this initial grading IQ contest easy to 

work through. Since we know that not all our subscribers have the time or even interest to 

read all our columns in each issue, we are supplying clues for each of the four questions. 

We believe that most readers will find this contest interesting, educational, and lots of fun! 
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Grading IQ Contest 2 (continued) 

 

Rules 

 

• We will present four questions and four corresponding clues. You need to provide 

an answer to each question. You will need to access websites, databases, and 

other sources to develop answers.  

 

• Each question is worth one point (1.0).  

 

• The contest winner is the individual with the highest score. If contestants have 

identical scores, the winner is the person with the earliest submission. 

 

• We will award up to two prizes for contest 2. The order of the awards is based on 

the order of submission. The earliest is the winner. The second earliest is the sec-

ond-place winner. 

 

• The total award for this contest is $75. If there is only one winner, that person re-

ceives $75. If there are two winners, the winner will receive $50 and the second-

place winner will receive $25. 

 

Stamps for Grading Contest 1 

This month we have selected 

George Washington as 

our subject. This design 

is one of the most frequently 

used in U.S. philately. 

◄ Stamp 1:  Scott 487 PR ▲ 
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Stamps for Grading Contest 1 (continued) 

 

 

 

 

 

 

 

▲ Stamp 2:  Scott 500 ▲ ▲ Stamp 4:  Scott 554 ▲ 

▼ Stamp 3:  Scott 533 LP ▼ 
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Questions for Grading IQ Contest 2 
 

Question 1:  Population Databases. What is the total number of NH graded stamps for 

the Jamestown set - Scott 328-330? 

Clue 1:  Don’t forget to include all entities with population databases - PSE and PF. 

 

 

Question 2:  Graded Stamp Valuations. What is the value of a Scott 114 graded-98 OG 

single? 

Clue 2:  Don’t forget to include all entities with valuation databases - PSE and Scott. 

 

 

Question 3:  UPTs. How many UPTs are in the 1934 National Parks series - Scott 740– 

749 (main numbers only - no “a” numbers)? 

Clue 3:  Use PSE population only because PF has not graded enough of this series. 

 

 

Question 4:  Jumbos. How many highly-graded (grades 98 and higher) jumbos are 

contained in the popular Famous Americans series - Scott 859-893? 

Clue 4:  Use PSE population only because PF has not graded enough of this series. 

 

In the May newsletter, we will present explanations for each question. This will be a great 

learning moment. Please be sure to read that section. 

 

 

Last Reminder! 
 

Some of our readers are not grading experts, but know a lot about the subject. Now is the 

time when you can show your grading IQ by entering contest 2. Some of our readers have 

abilities in both areas. We now give YOU the ability to show off YOUR grading skills and 

knowledge. We hope you enter both March-April contests. 

 

Each reader is limited to one entry per contest. Entries must be submitted no later than 

11:59 PM on Sunday April 21
st
. You may submit the two contests together or at different 

times.  Email entries to ray@100j-grading-newsletter.com. 

 

Please email us with any questions you have. We will respond same-day. Use the email 

above. 

 

We wish you good luck! 

Remember, you have 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 

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. “Siegel” is the registered trademark of Robert A. Siegel Auction Galleries, Inc. We have given credit 

to Siegel for photos and data obtained through their Power Search function. 

Become a 100J Guest Author! 
 

We are actively looking for your story about grad-

ing 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 al-

most any topic focused on grading or stamp col-

lecting in general.  

 

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

will “polish” the article so that it sounds like a Hem-

ingway novel (if that is what you want). Regardless 

of our support, you will be listed as the sole author 

of the article. 

 

Expand your horizons - become an author! 


