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A Word from our Chairman
Dear Clients and Friends,
The hottest markets are consolidating in a
surprisingly orderly fashion, yet mature
markets are still resilient.

tors from these regions will change the
hobby forever. Exactly like the Chinese
consumer has already profoundly altered the way some industries, like luxury
goods, for example, operate. In Hong
Kong in January, we had more than 100
bidders in the room for the most part of
our five auctions. For our maiden Spink
Fine Wine auction, we immediately established a world record for a bottle of cognac at auction! Two months later in
Lugano, over 20 buyers flew over 20 hours
from South America to bid in our three
Latin America auctions. What an amazing
positive energy and prelude for many
promising developments to come...

I have always enjoyed being a contrarian.
When financial markets went into a tailspin
we, at Spink, always remained buoyant
with the outlook for collectables. I have
never worried one day for the future of our
collectables market.
Today, and since late December 2011, the
macro-economic mood has changed.
Most are convinced that the U.S. economy
is out of the hole and that the Euro zone crisis is over. This is reflected in the best first
quarter in decades for many stock markets.
I find this new euphoria slightly driven by
wishful thinking. I have noticed that after a
huge wave of investment in fine wines, investment in collectables is slowly raising its head again in selected areas. This is potentially a slight threat for the long-term
stability of our markets, as the danger is pricing the real collector out of the market, but we are still very far from that point.
We have seen some hot markets, like China PRC stamps, coins
or banknotes, all consolidating by 20-30 percent in the last six
months or so. I must say it was done so in a very orderly fashion, which is most encouraging. Excesses in India have also
been gently corrected. This is all good news for the long term
outlook of those markets.
... But the trend is still our friend.
Despite more caution than in previous quarters, we are still extremely comfortable with most areas we operate in. As we
know, death and taxes are the only things one can be sure of.
I am tempted to add a third one, looking at the mountains of
debt our western government will have to climb - inflation. On
a medium to long-term view, it seems that taxation and inflation are the only way out for North America and Europe. So, it
continues to bode well for the world of collectables, and probably will do so for many years to come.

Spink will do its best to accompany the
new trends, and Technology is a key
factor...
I am delighted to announce the launch
in May, of our long awaited new website. It has been on the
drawing board for quite a while, but we wanted to complete
the first wave of strategic acquisitions to offer a combined
global platform linking all clients from our heritage firms.
Among many attractive features, it will include a new 3D private treaty gallery, a great search tool covering over 200,000
items we have sold in the last decade with full descriptions,
pictures and prices realized. We think it will be a great tool for
collectors and researchers. Invoices will also be available and
payable online to make your Spink experience as seamless
and easy as possible. SpinkLive, our online bidding system, will
be available to Mac users, paving the way for future bidding
online from your iPhones or iPads... And, if you tell us more
about your collecting interests and habits, our emails to you
will be more targeted and relevant than ever.
We are all convinced at Spink that our wonderful hobby is
about getting the Finance and Technology aspects right, in
addition to continuing to have the best expertise and the most
accurate descriptions in the market.
The year ahead will be, like always, more challenging than we
think, but with your continued support we hope to make it the
most successful in Spink history.

Times have changed...
As a young collector, I discovered QE2 through beautiful series
of stamps. Now the acronym has a totally different meaning
and I wonder, like many of you, if the world will be given a third
dose of Quantitative Easing: QE3.

Yours truly,

And the BRIC's still have amazing fundamentals...
Collectors from these fast developing economies and many
others hold the key to our hobby. That is why Spink bought
three excellent businesses last year - Investphila, Phila China
and Oeno China, serving customers in South America and the
Greater China region. The world underestimates how collec-

Olivier D. Stocker, CFA
Chairman and Chief Executive Officer
ChairmanOffice@spink.com

www.spink.com

Sale
Results

Lot 177
Pei Yang Kin Fu Bank, with Pei Yang Tientsin
Bank title superimposed, specimen 1 tael,
ND (1906/1910).

Price Realised: HK$312,000

Hong Kong Marketplace
January, 2012 • Hong Kong
In mid-January, Spink held its inaugural sale in the new Spink China
offices in Hong Kong. The sale series featured stamps, coins, banknotes, bonds & shares - all of which achieved fantastic prices. Herewith you’ll find a glimpse of such some of the fantastic prices realised.
We hope to see you at our next collectables sale in Hong Kong!

Lot 603
Hong Kong, Victoria, Silver
Proof Pattern Dollar and 20Cents, 22.67g, undated.

Price Realised:
HK$1,560,000

Lot 958
Quong Jee Sue Kouk Ltd., certificate for 1 share
of 20 yuan, Shanghai 19[02]., no.1314.

Price Realised: HK$50,400
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Lot 1162
China 1897 Revenue Surcharges
Large Figures $5 on 3c. red [19]
unused without gum.

Price Realised: HK$900,000

Lot 159
Qing Dynasty, Hu Pu Guan Piao (Board of
Revenue), 50 tael, cash, year 5 (1855).

Price Realised: HK$372,000

Lot 602
China, Republic, General Chu Yu-pu, Silver
pattern Dollar, 26.66g, undated (1927).

Price Realised: HK$252,000

Lot 4
Commercial Bank of Australia, specimen £100,
Sydney, 18-, serial number A000001-A000250.

Price Realised: HK$324,000
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Lot 1100
1883 (26 Dec.) opened-out envelope from the United States
Legation in Peking to the U.S. Consul General in Shanghai
bearing thick paper 3ca. deep vermilion tied by blue Peking
seal and "UNITED STATES CONSUL GENERAL/SHANGHAI,
CHINA" double-ring c.d.s. (10.1) in blue; the reverse with
Peking, Tientsin (27.12) and Shanghai Customs c.d.s. and
Shanghai Local Post in blue, along with a fine example of
the U.S. Legation red wax seal.

Price Realised: HK$960,000

Lot 801
East Chinese Railway Company, 1897 4% Loan,
bond for 100 roubles, no.03762.

Price Realised: HK$57,600

Lot 1133
China 1897 New Currency Surcharges LW1 10c. on 12ca.
deep orange, pane 4 [20], large part original gum.

Price Realised:
HK$1,020,000

Lot 607
Hong Kong, Victoria, Hong Kong mint,
Silver Proof Pattern Tael, 37.59g, 1867.

Price Realised: HK$1,800,000
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Lot 1140
China 1897 Revenue Surcharges
Unsurcharged 3c. red.

Price Realised: HK$600,000

Lot 611
China, Empire, Jiangxi, Jiangxi
Fangbao, eighteenth or nineteenth
century, 50 Ounce, square Sycee,
1860.00g.

Price Realised: HK$264,000

Lot 130
Ming Dynasty, Da Ming Bao Chao, 1 kuan, (1368-1399),
(Pick AA10, Smith Matravers T36-20 for type).

Price Realised: HK$312,000
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Sale Results
The Collector’s Series Sale
January, 2012 • London

Lot 371 Newfoundland 1857-64 8d. scarlet-vermilion bisected horizontally
used with 3d. yellowish green on 1861 (6 June) entire to Sydney, Cape Breton.

Price Realised: £8,400

Lot 102

Canada 1868 Ottawa Printing 3c. redbrown and 12½c. bright blue, both tied by London WC
duplex on 1868 (7 Dec.) blue envelope to Ramsgate.

Price Realised: £4,800

Lot 59

Canada 1852-56
7½d. deep yellow-green with
large margins showing part of
imprint at top, cancelled 1859
(14 Nov.) envelope to Ireland.

Price Realised: £4,800

Lot 723

Great Britain 1852-53 "Treasury"
Roulette 1d. red-brown Plate 165 on small
neat lady's envelope addressed to Whitehall.

Price Realised: £6,000

Lot 235

Falkland Islands, 1887 (25
July) envelope to Augusta, Maine, redirected to San Francisco, marked "Via
England", bearing 1885-87 4d. clearly tied
by "cork" obliterator and with US 1882 2c.

Price Realised: £9,000

Lot 69 Canada 1857 10d. deep blue, good margins,
unused without gum.

Price Realised: £5,760

Lot 279 ½a. blue with
well-balanced margins
and neatly cancelled
"96" at Hyderabad, Sind.

Price Realised:
£6,600

Lot 65 Canada 1857 1857 ½d. deep rose

Lot 55 Canada 1852-56 6d. slate-violet,

block of nine with good to large margins
all round and lightly cancelled

two singles, cancelled on impressive
1856 (14 Feb.) Valentine envelope.

Price Realised: £5,040
Price Realised: £6,240

Lot 374 Newfoundland 1860 6d.
orange-vermilion on 1860 (2 Nov.)
entire to Teignmouth, Devon.
Price Realised: £12,000

Lot 45 1851 Contract to print Canada's first postage stamps. A seven page hand-written
contract between the Province of Canada, represented by the Provisional Post Master General, James Morris, and the New York engraving firm of Rawdon, Wright, Hatch and Edson.
Price Realised: £20,400

Sale Results
The Collector’s Series Sale
March, 2012 • New York

Lot 1815
Great Britain S.G. #296, o.g., l.h.

Price Realised: $13,900

Lot 1048
U.S. Scott #14, o.g., l.h.

Price Realised: $9,200.00

Lot 1563
Bangkok S.G. #19 with
double overprint

Lot 1562

Lot 1077

Price Realised:
$8,725.00

Bahamas S.G. #45a with
inverted surcharge and
reversed watermark

U.S. Scott #65 with
Fox cancel

Price Realised:
$6,425.00

Price Realised:
$24,250.00

Lot 1411
U.S. Scott #WX1-2 on postcard

Price Realised: $6,425.00

Lot 1388 (two images)
U.S. Scott #RW26a, o.g., n.h.
Price Realised: $25,400.00

Lot 1871
Natal S.G. #6 unused

Price Realised:
$63,350.00

Sale Results
the Marvin Schiller Collection of Mint Postal Stationery Entires & Cut Squares
March, 2012 • New York

Lot 171
Scott #U140A, mint entire

Price Realised:
$20,800.00

Lot 315
Scott #U525b, mint entire

Price Realised:
$27,700.00

Lot 207
Scott #U220, mint entire

Price Realised: $33,450.00

Lot 1
Scott #U6, mint cut square

Price Realised: $6,712.50
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Lot 90 Peoples Bank of China. 50000 Yuan. 1950. EF-AU.
Price Realised: $8,437.50

Lot 1083 Sicily, Siculo-Punic, Time of
the First Punic War. (264-260 BC). AR 5
Shekels – Dekadrachm. Good Very Fine.

Price Realised: $31,150

Lot 1279 China –
Republic. Dollar, year
12 (1923). PCGS MS64.
Price Realised:
$31,150

Lot 128 Hong Kong. The Chartered Bank of India, Australia &
China. 5 Dollars. Fine. (P-47).
Price Realised: $3,837.50

Lot 1178
Augustus.
(27 BC-14 AD),
AR Denarius,
Extremely Fine.

Price Realised:
$8,437.50

Lot 2612 Novelty Air Ship Co (NJ), $10 shs, 1888. Fine –VF.
Price Realised: $10,450

Sale Results
Lot 94 Peoples Bank of China. 10000 Yuan. 1951. Fine.
Price Realised: $8,725

the Collector’s Series
November, 2011 • New York
Lot 1161 Kingdom of Egypt,
Arsinoë II, wife of Ptolemy II. (ca.
170-116 BC), AV Oktadrachm.
Extremely Fine.
Price Realised: $9,875

Lot 103 Peoples Bank of
China. 10 Yuan. 1953. VF-EF.
Price Realised: $11,600

Lot 1097 Attica, Athens.
(ca.
454-404
BC),
AR
Tetradrachm, Extremely Fine.
Price Realised: $4,700

Lot 3500 New York Thistle Curling
Association (NY), $25 shs, 1890. VF+.
Price Realised: $630

Lot 1263 China. Chia-ch'ing.
(1796-1820) Palace Cash. Good
Very Fine.
Lot 1555

Zanzibar. ND
(AH1299) 1 Riyal. XF. KM-4.

Price Realised $810

Price Realised: $24,250

Sale Results
Latin America, Airmails & Aerial Memorabilia
March, 2012 • Lugano

Many collectors and dealers, including a remarkable and surprisingly large number of bidders from South America, attended the
first auction of Spink Investphila last week. The sales totaled nearly
US$3 million, exceeding even our most optimistic estimate. This
was indeed a series of sales that will be marked in philatelic history
as one of the most outstanding for Latin American philately. Important items across the board achieved new record prices and proved
the market to be extremely strong.
The auction series started with the Fiorenzo Longhi Collection of
Airmails and Aerial Memorabilia (1910-1927), which featured many
highly sought after pieces for collectors resulting in a fantastic
prices achieved.As a matter of fact, the first airmail of Chinese philately fetched €78,000. The session dedicated to the Latin America
general sale, including the first part of the “Tito” collection, saw a
crowded auction room actively bidding on every country from Argentina to Venezuela. Testimonies of the great success of the sale
are seen in the extraordinary prices for the rarities sold. Highlights
included the Argentina tête-bêche contained in a block of five,
which fetched US$168,000; the cover bearing the “Rivadavia” first
imperforate printing 5c & 15c, which brought US$180,000; and
the 1901 Costa Rica inverted centre, which sold for US$78,000. The
“Tito” Collection of Uruguay also produced very good
results. Of course the stars of the auction were the famous “Ferrer” Block, with its adjoining two blocks of
four and single lower right corner example, which
sold for a total of US$528,000 and the tête-bêche
which fetched US$180,000. The Brazil section of the
auction was wildly successful. On several occasions
prices realised ten times the starting prices with yet
another crowded room bidding enthusiastically as
each lot was brought to auction.
This sale demonstrated that not only Brazilian traditional philately, but also postal history, attracts great attention from collectors today. We kindly invite our
friends worldwide to take advantage of this healthy
and growing marketplace by consigning lots for our
forthcoming autumn auction. Don’t miss your chance
to be a part of this historic and thriving collectables
market. For more information on consigning with
Spink in any one of our global auctions please email
us today for an immediate response.

Lot 527 Colombia. 1862, 10c
in block of nine featuring double impression variety. The only
proof demonstrating this variety.

Price Realized: $31,200
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Lot 549

Costa Rica. 1901, 2c
exhibiting inverted centre. Unique.
Ex Hind and Mayer.

Price Realized: $78,000

Lot 5 Uruguay. 1910, Colonia Buenos Aires (Argentina) Flight by
Bartolomeo Cattaneo. One of
only three genuine postcards in
existence, unique as being signed
by Cattaneo.

Price Realised: €22,800

Lot 166 Newfoundland. 1927,
60c 'De Pinedo' unmounted.
Price Realized: €38,400

Lot 526 Colombia. 1861-62,
20c red, the finest example of
the rarest unused stamp of
Colombian philately. Ex Ferrary
and Newbury.

Lot 1033 1858, 120c tête-bêche
pair, one of just three recorded
(two in private hands). Ex Ferrary,
Pack, Dale-Lichtenstein, Hoffmann
and Bustamante.

Price Realized: $33,600

Price Realized: $168,000

Lot 5 Uruguay. 1910, Colonia - Buenos Aires
(Argentina) Flight by Bartolomeo Cattaneo.
One of only three genuine postcards in existence, unique as being signed by Cattaneo.
Price Realized: €19,000

Lot 70 China. 1920, Foochow - Shangai
Stage in the Rome - Tokyo Flight. The first
airmail of Chinese philately.

Price Realized: €78,000
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Lot 502 Argentina. 1864, 'Rivadavia' first
printing 5c & 15c. The 'Crown Jewel' cover
of Argentine philately. Ex Jewell, Soto Acebal, Schatzkès, Hubbard, Amundsen, Neuberger, Sánchez, Alemany, Galvalisi and
'Patagonia' collection.

Price Realized: $180,000

Lot 1177 Brazil. 1843-45, the only genuine 'Bull's Eyes' 'Inclinados' mixed franking on cover. Ex Koester.

Price Realized: $40,800

Lot 1154 Brazil. 1800, the earliest cover originating from Brazil bearing a British consular postmark
('Port/British' applied at Lisbon).

Price Realized: $20,400

Lot 1085

Uruguay. 1859, 80c, 180c & 240c on registered
cover. One of only three known three-colour frankings in the
Thin & Thick 'Figures' Issues. Ex Lee.

Price Realized: $48,000
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Lot 501 Argentina. 1862, 15c vertical
tête-bêche contained in block of five.
One of only three tête-bêches
recorded, being unique as an unused
block (larger than a pair). Ex Dale-Lichtenstein, Mautalén, Sabbatini, Alemany,
Galvalisi and 'Patagonia' collection.

Price Realized: $168,000

Lots 1010-1013 Uruguay. 1856, 'Diligencia'
80c the famous 'Ferrer' Block with its adjoining two
blocks of four and single example. The provenances include renowned collectors such as Pack,
W.T. Hall, Lee, Hoffmann, Hubbard or Bustamante.
Price Realized: $528,000

Lot 1300 Brazil. 1860, Bahia French
consular datestamp, unique in blue.
Price Realized: $16,800
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Sale Results
Fine Wine
March, 2012 • Hong Kong

Spink held its inaugural fine wine auction in Hong Kong on
March 8th, 2012, with a selection of 380 lots on offer to the public. The sale room was buzzing as the first lot, a magnum of
Bollinger, was sold. The highlight of the sale was a rare cognac,
the Remy Martin Louis XIII Rare Cask, which sold for
HK$183,000 – a new World Record Price.
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Upcoming
Auctions
& Events
Australian Agricultural Company,
certificate no.988 for 5 shares of
£100 each, London 1825,
an early classic
Estimate £2,500 - 3,000

Auction

Bonds & Share Certificates of the World
May 18, 2012 • London
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To request a catalogue or for more information on buying or selling
Bonds & Share Certificates with Spink, please contact Mike Veissid:
mveissid@spink.com, +44 (0)20 7563 4075.

An East India Company printed
power of attorney for £1,000 of
East India Stock, 1802, hand
signed Nelson & Bronte
Estimate £6,000 - 8,000

Compania Real de Toledo, one share
of 3,000 realles de vellon, 1748,
no. 80, with complete paper seal
Estimate £1,500 - 2,000

Lot 810 – 1912-24 8d. imprimatur from
the National Postal Museum archive
est. £2,500 - 3,000

Lot 600 – 1911 2 ½ d. Die II
head, perf 15x14 colour trial.
Unique in private hands.
est. £7,000 - 9,000

Lot 986 – 1913 Waterlow 2/6d. perforated
colour trial in green
est. £5,000 - 6,000

Lot 675 – 1912 -24 ½d. green
with partial double print
est. £8,000 - 10,000

Lot 698 – 1912 id perforated colour trial
in carmine-lake (“Geranium Blue”)
est. £10,000 - 12,000

Lot 1142 – 1919 Bradbury Wilkinson
10/- blackish blue (“steel-blue”)
est. £400 - 500
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Upcoming Auctions & Events

Lot 955 – 1913 Waterlow 2/6d. imperforate
plate proof in olive-green on wove paper
est. £800 - 1,000

Lot 923 – 1934-36 Photogravure
1/- showing double impression
est. £5,000 - 6,000

Lot 733 – 1912-24 2d. Die II
imprimatur from the National
Postal Museum archives
est. £3,000 - 3,500

Lot 844 – 1924-26 ½d.
green block partially
doubly printed
est. £3,000 - 3,500

Lot 680 – 1912-24 ½d. deep green with
clear partial offset, est. £150 - 200

Lot 599 – 1911 2d. Die II
Head, perf 15x14 colour trial.
Unique in private hands
est. £6,000- - 8,000

Lot 1198 – 1935 Silver Jubilee
2½d. Prussian blue error of colour
est. £5,000 - 6,000

Auction

The Chartwell Collection - GB King George V including Seahorses
May 3, 2012 • London

For more information on this and other forthcoming sales in the series,
please contact Guy Croton: gcroton@spink.com, +44 (0)20 7563 4074.
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Upcoming Auctions & Events

Auction

The "Franschhoek" Collection of Cape of Good Hope
Triangular and Rectangular Issues
June 20, 2012 • London
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For more information on this sale or to request a catalogue, please
contact David Parsons: dparsons@spink.com, +44 (0)20 7563 4072.

Venezuela. 1859, the largest
known 2r multiple in private
hands exhibiting tête-bêches.
Ex Hubbard and Heister.

Argentina. 1862, the finest of the
three 15c tête-bêches known. One
of the two most important items
of Argentine philately. Ex Duke of
Polignac, Schatzkès, Hubbard
and Alemany.

Uruguay. 1861, one of the very rare registered
covers showing the largest "Thick Figures"
100c franking. Ex Jewell and Bustamante.

Tolima, 1870, 5c. +5c. +10c. black on thick
white wove paper, setting IV, the famous se-tenant “Wickersham Strip”. After the famous
“Pack Strip” of Brazil, this gem may be considered the second most important se-tenant piece
of Latin America.
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For further information, please contact Maria Martinez
in Lugano: mmartinez@spink.com, +41 91 911.62.00.

Upcoming Auctions & Events

Uruguay. 1859-61, "Thin" & "Thick""Figures" Issues, the finest of just three
three-colour frankings known on cover.

Spink Investphila is pleased to announce the
Second Part of the "Tito" Collection dedicated to South American countries. On this occasion, we feature important Venezuela with
outstanding single rarities, as well as the second part of the astonishing assembly of
Uruguay. The auction will be held in Autumn
in Lugano, Switzerland.

Uruguay. 1858, 180c.
green, the tête-bechê
substituted transfer
error at top. Unique.
Ex Hoffmann.

Venezuela. 1861, 1⁄2r red, the unused
error of colour. One of the two most
important items in Venezuelan philately. Ex Ferrary, Foster, Hubbard
and Heister.

Auction

The “Tito” Collection of South American
Philatelic Rarities, Part II
October, 2012 • Lugano
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Upcoming Auctions & Events

Lot 436 - The Extraordinary Great War 'Otranto Barrage', 'Little Ships' V.C. Group
of Five to Chief Skipper J.Watt, Royal Naval Reserve, Captain of H.M. Drifter Gowanlea, Who, to the Cheers of His Entire Crew, Sailed His 87 Foot Wooden Vessel Into
History Against the Austro-Hungarian Cruiser Novara.
Estimate £120,000-160,000

Auction

Orders, Decorations, Campaign Medals and Militaria
April 19, 2012 • London
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Lot 435 - A Superb Great War 1918 'German March Offensive' V.C., M M.
Group of Six to Corporal A.H. Cross, Machine Gun Corps, For SingleHandedly Attacking and Re-Capturing A Most Dangerous PreviouslyHeld British Position and Two Machine-Guns Whilst Armed Only With
a Single Revolver; Corporal Cross's German Prisoners Obliged Him by
Carrying his Re-Captured Machine-Guns Back to His Retreated Company Line, Where They Were Quickly Brought into Action and Assisted
in Ruining a Major German Attack In Later Life Cross Lent His V.C. to
the Actor David Niven for the Filming of Carrington V.C.
Estimate £110,000-130,000
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Upcoming Auctions & Events
Lot 1609 – Bank of Manchester Limited, proof £2,
c1870 - est. £700-900

Lot 5 – Bank of Abyssinia, an obverse
and reverse colour trial 500 thalers,
c.1915 – est. £1,500-2,000

Lot 1646 – Treasury Series, John Bradbury,
Dardanelles Overprint £1, 1915 - est. £2,500-3,000

Auction

World Banknotes
April 24-25, 2012 • London
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Lot 626 – Central bank of Jamaica, an
obverse and reverse composite essay on
board for a 10/-, 1959 - est. £1,000-1,500

For more information or to request a catalogue, please contact Barnaby Faull: bfaull@spink.com, +44 (0)20 7563 4031.

Lot 840 – Mauritius Commercial
Bank, 50 Silver Rupees, c.1848 est. £500-600

Lot 327 – National Bank of
Egypt, specimen £50, 1913 est. £2,500-3,500

Lot 455 – Bank of the Gold Coast, a composite
obverse and reverse essay for a 5/-, 1953 est. £800-1,200

Lot 2045 – Ireland, Currency Commission, £5, 1933 - est. £2,000-2,500
Lot 1788 – Jersey, States Issue, 1/3D, 1942
on blue French paper - est. £400-600

1870 Pattern "Standard" 10
Cents. NGC PR63. Judd-843.

New Jersey. March 25,
1776. £6. PCGS Choice
About New 58PPQ.

China. Quing Dynasty. Da Qing
Bao Chao. 1000 Cash. 7th Year of
Xianfeng (1857). EF. (Pick A2e)

1836 50 Cents. Near-Gem
NGC MS64.

Hawaii. 1886 Grove
Ranch 12.5 Cents Token.
XF+. Medcalf TE-16.

1836 Texian Loan. $32 8%
Five-Year Loan – Signed by
Stephen F. Austin. Cr. 36A4.

1879-CC 1 Dollar.
NGC MS63.
1906 Ford Motor Company of Canada. Ltd. 18 Shares – Signed by Henry Ford.VF+

Upcoming Auctions & Events
China. National Commercial and
Savings Bank - Hankow Branch. $1.
1924. Ch. AU. SPECIMEN. (PS 447s).

1801 10 Dollar. NGC
AU55. BD-2.

1914 U.S. Assay
Commission Silver
Medal. XF. JK AC-58.

1795 North American Land Co.
Certificate. Ten $6 Shs – Signed by
Robert Morris.VF.

TX. Bellefonte Ch. 459. First
National Bank. $10 1882
Brown Back. Fr. 479

Auction
Hawaii. 1880 Wailuku
Plantation 1 Real Token.
NGC VF25 Medcalf 2TE-6.

For further information, please contact
Matthew Orsini: morsini@spink.com.

The Collector’s Series
May 18-20, 2012 • Fort Worth
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Upcoming Auctions & Events
Featuring a collection of Scottish coins and British milled rarities

Victoria, 1853 proof Half-Sovereign,
est. £5,000-6,000

Scotland,
James VI (1567-1625), eighth coinage,
Thistle Merk, 1602, est. £300-400

Scotland,
James VI (1567-1625), eighth coinage, Sword
and Sceptre piece, 1602, est. £1,000-1,200

Auction

Ancient, English & Foreign Coins and Commemorative Medals
June 28, 2012 • London
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For further information on this sale, or to speak to our coin department about consigning your collection for auction, please contact
William MacKay: wmackay@spink.com, +44 (0)207 563 4048.

Scotland, James VI (1567-1625), after English
accession, tenth coinage, 1609-25, Unit or
sceptre piece, est. 1,200-1,500

Scotland, James III (1460-88), issue of
1475-83, Rider, est. 3,000-3,500

Scotland,
James V (1523-1542), first coinage,
1518-26, Unicorn, est. £3,000-4,000

Scotland,
Mary (1542-67), first period, 1542-58,
Testoon, type III, est. £300-400

Victoria,
1853 proof Crown, est. £8,000-10,000
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Japan, 1885 highly decorative envelope
from Yokohama to Paris

Puerto Rico, 1867 entire letter to Cadiz via London

Orange Free State / Cape of Good
Hope, 1873 combination cover
from Bloemfontein to Germany

Malta, 1872 envelope to Valetta. The most attractive of all the 1/2d yellow covers

Auction

The Adriano Landini Collection of Fine Covers
of the World
May 2, 2012 • London
Romania, 1869 envelope to Ancona with
“Gallatz” manuscript cancel

36 | www.spink.com

Upcoming Auctions & Events
Spink is very pleased to announce the sale of The Adriano Landini
Collection of Fine Covers of the World. We invited Mr. Landini to
say a few words about his history with philately and his passion for
collecting:

Adriano Landini
Honorary member of the English
Postal History Society, Honorary
Member and Founder of the
Italian Postal History Society
(A.I.S.P.), Fellow and Honorary
Member of the Italian Rotary

“I started collecting stamps as a young boy, and recall an interest
in the stamps of Northern Rhodesia. In 1956, I inherited from my
uncle 25 volumes of classic Canada, mostly covers but including
a fine used example of the 1851 12 pence black. I was working
and living in London at the time, and as other priorities overtook
me in the late 1950’s, I decided to sell the collection and take a
break from collecting.
I started collecting again in 1972 when working with Robson
Lowe, forming fine collections of Italian States and the USA 5c
Postmaster Provisional, including a rare first day cover sold at
Christies in New York in 1982.

Ecuador, 1871 entire from the British P.D.
In Guayaquil to Spain franked at 2/5d

Nevertheless, my favourite collection was of Hong Kong and
Treaty Ports, and Foreign Post Offices in China, which was sold
by Robson Lowe in Japan in October, 1981, under the pseudonym
of the “ANTONIA” collection.
Again, after a sabbatical from collecting, I decided in 2006 to just
collect fine and unusual covers from around the world with each
cover separately mounted on a page, researched and written up
in English - the results of which are to be found in this catalogue
which I hope you enjoy.”
Adriano and Anna continue to help Spink on a consultancy basis
from their home in Milan.
Please find herewith a preview of highlights from The Adriano Collection auction….

USA, 1858 front to Liverpool
bearing 1857 10c. strip of
four, two pairs and two singles

Uruguay, 1872 5c. stationery envelope from
the British P.D. at Montevideo to Brussels

special

1

MY TOP TEN
by Oliver Pepys

Since joining the Medal Department at Spink in
May 2005, I have researched and catalogued several thousand medal
lots. Choosing just ten has been a far harder task than I imagined,
as each medal group has its own story to tell. I wish I could have
included many more. Of course, there are also a number of medals
that we have sold at Spink over this period that would definitely
have made my top ten, apart for the fact that they were catalogued
by my colleague Mark - sadly, I cannot claim the credit for these! By
happy coincidence, my top ten lots appeared in ten different auctions, so they have been well spread out.

1. Undoubtedly the most unusual medal I have ever catalogued and
sold is that awarded not to a sailor, soldier, or airman, but to a dog!
In 1943, the People’s Dispensary for Sick Animals introduced a gallantry medal, named after its founder Mrs. Maria Dickin, to be
awarded to animals displaying conspicuous gallantry and devotion
to duty whilst serving or associated with any branch of the Armed
Forces or Civil Defence Units during World War II. In total, 54 Dickin
Medals were awarded between 1943 and 1949, to 32 pigeons, 18
dogs, three horses, and one cat. One of those medals was awarded
to a dog called Rip, and we sold his Dickin Medal at our auction on
the 24th April, 2009. Rip was a stray who had been found homeless
and starving in Poplar, East London, after a heavy air raid in 1940.
Adopted by the local A.R.P. Warden, he acted as an unofficial rescue
dog, sniffing out casualties trapped under buildings, and during the
course of the War he located more than 100 air raid victims. Having
never catalogued anything quite like it before, I was a little uncertain what to expect up on the rostrum, but on the day of the sale
the auction room was packed to witness the sale of the brave canine’s medal, and it sold for a hammer price of £21,000 (£24,250
including Premium). It is also the only medal that I have sold that
has been reported in the Buffalo Central news (as well as over 100
other newspapers worldwide!)
2. The next medal in my top ten is the rare China 1900 Defence of
Legations Medal, awarded to Sir Edward Bredon, who served as
Deputy Inspector General of the Chinese Imperial Maritime Customs Service from 1898-1908, and who was present at the Defence
of the Legations in Peking during the Boxer Rebellion from June to
August 1900. In total, just 57 China medals with the ‘Defence of
Legations’ clasp were awarded to civilians who, together with the
small Legation Guard made up out of British, American, Austrian,
French, German, Italian, Japanese, and Russian troops, survived the
two month siege until relieved by the main Allied force. This is a
rather personal choice as it happened to be the first medal that I
ever sold up on the rostrum as an Auctioneer at Spink, when it appeared (as the front cover lot) in our auction on the 20th November
2008 - I was able to knock it down at the top estimate for a hammer
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price of £8,000
(£9,300 including
Premium). By chance,
this medal has subsequently
reappeared at a Spink auction, and I was able to catalogue and sell it for a second
time on the 21st April 2011,
this time for a hammer price
of £10,000 (£12,000 including Premium).

3. Since I have been at Spink,
I have catalogued for auction
no fewer than twelve Victoria
Crosses (two of which come
up for sale in our April sale
this year), and whilst it is
tempting to include more in
my top ten I have limited myself to two. The first is the
single Victoria Cross to Commander, later Rear-Admiral John Bythesea, Royal Navy, who took
part in the daring mission to capture Russian despatches in the
Baltic on the 12th August 1854 - armed only with a single flint pistol, he took three of the enemy prisoner and obtained much vital
intelligence.The full story is one of daring exploits - an early ‘Commando’ style operation, but what makes the Cross even more special is the fact that this was only the second ever Victoria Cross to

4

be earned. The first was lost towards the end of the 19th Century
and has sadly never been seen since, and so Bythesea’s is the oldest
surviving Victoria Cross in existence.The single V.C. sold in our auction on the 19th April 2007 for a hammer price of £135,000
(£155,250 including Premium), a price which is still the record for
a single Victoria Cross at auction.

4. The second of the two Victoria Crosses which I am choosing is
the Crimean ‘Double Action’ V.C. group of Four to Major John Knox,
which was awarded to him firstly for gallantry as a Sergeant in the
Scots Fusilier Guards at the Battle of Alma on the 20th September
1854, in what was the Army’s first V.C. action (and approximately
six weeks after Bythesea had earned his Naval V.C.), and secondly
as a Lieutenant in the Rifle Brigade for the first assault on the Grand
Redan at Sebastopol on the 18th June 1855. It was a great privilege
and pleasure to catalogue this group, having access to the recipient’s own scrapbook and diaries as a primary source of reference,
and I was obviously aware at the time of the historical importance
of the medal, in that it was one of the first ever Army Victoria
Crosses. What I was not expecting was the huge amount of press
the public’s imagination was the fact that Knox had lost his arm to

a Russian cannon ball at Sebastopol, and the offending cannon ball,
which had been picked up from the field of battle by a comrade of
Knox’s, was included in the lot. As a result, interview requests flooded
into Spink, and I appeared with the Cross and the cannon ball on the
main BBC TV News, as well as giving numerous radio and newspaper
interviews. Come the day of the sale, with the TV camera crews present,
the original estimate was always going to be exceeded, and eventually
the lot sold at our auction on the 22nd April 2010 for a hammer price
of £210,000 (£252,000 including Premium), with a large number of new
bidders expressing an interest in medals for the first time.

5. The next two items in my top ten are both gallantry groups, one from
the First World War, and one from the Second World War.The Great War
saw such huge advances in technology, and one of the most momentous
of these was the development of the tank. The First World War group
that I have selected is the D.S.O. Group of Five to Major A.M. Inglis,
which includes the first ever Tank Operations gallantry award, for conspicuous gallantry whilst leading an advance at the Somme in his tank
Crème de Menthe on the 15th September 1916, in what was the first
tank attack of the War. Despite losing a wheel, Crème de Menthe led the
way to the objective, and cleared the enemy trenches; Inglis returned
(cont.)
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to the Allied lines in his tank with a thoroughly disoriented captured
German General, ‘who would never forget his enforced ride to captivity over No Man's Land in the depths of a British Land-Ship’! We
offered this group for sale as part of a large collection of medals to
the Machine Gun Corps and Tank Corps in our auction on the 19th
July 2007, of which this was the star lot, and it sold for a hammer
price of £10,000 (£11,600 including Premium).

6. The Second World War gallantry group that I have chosen is the
superb Burma 'Z-Force' M.C. and Bar Group of Six to Major C.G.
'Micky' Merton, Burma Rifles, and one of the original 'Johnnies',
whose numerous operations behind enemy lines were legendry:
often clashing with the enemy, he was 'one of the finest patrol leaders in Z Force'. Essentially, Merton was a civilian who, being called
upon to do a war-time job did it superbly well, with virtually no
contact from the outside world and left very much to his own
devices.We sold his medals at auction on the 25th November 2010 for a hammer price of £15,000 (£18,000 including Premium); in late 2011, I was fortunate
enough to go on holiday to Burma, and was able to
get a sense of both the people and the country
that Merton knew so well.

7

7. Britain’s oldest Order of Knighthood is the
Order of the Garter, which was founded way
back in 1348.The official insignia of the Order
is returnable on the death of the holder, and
as a result rarely appears on the market.
However, privately commissioned items,
often considerably more decorative than the
official insignia, do appear for sale from time
to time. The finest example that I have seen
is a sash Badge made by the Italian engraver
and medallist Giovanni Santarelli, which was
commissioned by the 5th Duke of Beaufort
for use on the occasion of his Installation as a
Knight of the Garter in May 1801. It is a beautiful item with a superb central onyx cameo of
St. George slaying the dragon. Originally offered
as part of the Beaufort Garter Jewels at Christie’s
in 1989, we sold it at auction on the 24th Novem-
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ber 2005, where it graced the front cover of the sale catalogue, for
a hammer price of £25,000 (£28,750 including Premium).

8. Undoubtedly the most attractive British decoration is the First
Class Albert Medal. In April 2009, we sold the Albert Medal awarded
to William Smith, Mate of the steam trawler the ‘Crane’ for gallantry
in saving life at sea during the infamous ‘Dogger Bank’ incident in
the North Sea, when the fishing fleet from Hull was attacked and
shelled by the Imperial Russian Fleet.Two First Class Albert Medals
were awarded for this action and, as often happens in the auction
world, the success of the first medal, which sold for £15,000, led
the second one onto the market.This Albert Medal was awarded to
Arthur Rea, the Second Engineer from the ‘Crane’, who, despite
being seriously injured, showed unyielding courage working in the
engine room throughout the Russian bombardment, preventing the
‘Crane's’ boilers exploding until all were rescued. It is a beautiful medal and has an extraordinary story behind it, and in
the end this sold in our auction on the 19th November
2009 for a hammer price of £17,000 (£20,400 including Premium).

9. As well as dealing with mainly British medals
we also sell a large selection of foreign orders,
decorations, and medals.To choose just one out
of the many hundreds that I have catalogued is
most difficult, especially as a number of foreign
orders, particularly those from Germany and
Russia, combine to be rare, visually attractive,
and highly sought after - an auctioneer’s
dream! However, in our auction on the 21st
April 2011 we sold a medal that was not only
all of these things, but had the added bonus
of being shrouded in mystery. This was the
Chinese Gold Medal of Pao Hsing, awarded in
1868 to Mr.William Cartwright of the Chinese
Imperial Maritime Customs Service. Very little
is known about these medals - instituted in
1862 as China’s first official medal, and awarded
for exceptional gallantry or distinguished service,
awards of the medal ceased in 1881, and virtually
no records regarding them exist. Researching exactly
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when and why it was awarded to Cartwright was an interesting and enjoyable
challenge! Unsurprisingly, it sold very well for a hammer price of £56,000
(£67,200 including Premium).

10. The final lot is not actually a medal, but an item of Militaria - the Field

10

Marshal’s Baton bestowed upon Lord Grenfell. Grenfell had joined the Army
as a Second Lieutenant in the King’s Royal Rifle Corps in 1859, and 49 years
later, in 1908, he was promoted to the top rank of Field Marshal. Almost two
feet long, covered in purple velvet scattered with gold lions, and surmounted
by a gold equestrian model of St. George slaying the dragon, Field Marshal’s
Batons rarely appear on the market - fewer than ten have appeared on the
market since the Second World War. Although largely ceremonial, batons are
sometimes used to direct troops in the field, and it is hard to think of a more
inspiring way of soldiers being led than a Field Marshal rallying them on with
his wand of office. Sadly, the rank of Field Marshal has now been abolished,
and it seems unlikely that another baton will ever be presented.We sold Lord
Grenfell’s Baton in our most recent auction on the 24th November 2011 for
a hammer price of £45,000 (£54,000 including Premium).
Some readers may have noticed that there is an absence in my top ten of any
medals to the Royal Air Force. This is not a deliberate slight - merely
an indication of the fact that most of the flying lots that we have
sold have been catalogued by Mark, not me! However, I would
like to ‘Mention in Despatches’ three great Second World War
R.A.F. groups that we have sold at auction in which I did have
a small role to play - those to Air Chief Marshal Sir Basil
Embry, Group Captain Petrus Hugo, and Wing Commander Hugh Malcolm. Between them, these three
airmen were awarded one Victoria Cross, five Distinguished Service Orders, four Distinguished Flying Crosses, and one Air Force Cross. One of the
services that we offer at Spink is to hand-collect
from anywhere in the world, high value medal
collections and single lots free of charge (something that our vendors appreciate, as the medals
are fully covered by our insurance whilst in
transit and we sort out all the customs paperwork). In collecting these three superb medal
groups, from Australia, South Africa, and Canada,
I was also fortunate to enjoy a bit of sun and some
fantastic scenery in the process!
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Feature

London 2012 Olympic & Paralympic Games

Fifty Pence
Commemorative
Coins
by Phil Skingley
In January 2009, as part of their programme of
Olympic commemorative issues, the Royal Mint launched its biggest
ever competition, inviting the British public, for the first time in the
Royal Mint’s 1100 year history, to design a series of new reverses
for fifty pence coins.
Over 30,000 designs were received from all over the UK and a panel
of experts and representatives from the Royal Mint, London 2012
and the International Olympic Committee selected the best designs.The Royal Mint then struck, and released
into circulation, twenty-nine different fifty
pence coins, featuring all 29 sports of the 2012
Olympic and Paralympic Games. Two of the
winning designs were submitted by children
and all of the designs were approved by Her
Majesty the Queen and The Treasury.

of its value. Furthermore, why issue 29 different coins to commemorate one event? Surely a well-designed £5 commemorative on a
larger flan would have been a better vehicle. But the release of such
a series for such a major international event raises the profile of these
everyday coins.
Around 87 million of these new coins have been released into circulation; this sounds like an awful lot but when you think that the population of the UK is around 63 million; that means there is no more
than 1 of these coins per person. Assuming that
there are equal quantities of each design minted,
then there is only 3 million of each design in circulation, now divide that up amongst 63 million
of us and you have 60 million people that can
never own a complete set!

Some 6.6 million of the 8.8 million Olympic tickets were made available for the general public
and went on sale 500 days before the start of the
games. How many of these people, many from
overseas, will want to look out for these coins
whilst they are in London as a memento of the
games or the event they went to see? There are
also many thousands of people worldwide who
collect anything to do with the Olympics and
The artist for each coin in the series has remany more who also collect coins by theme;
ceived one of two versions of their design
ATHLETICS
therefore those interested in collecting sports
struck in gold, the second example being
Designer: Florence Jackson
themed coins generally will be seeking them
placed in the Mint museum. It is wonderful
out, and the more specialised collector, who
that these designers of all ages, and from varylooks out for anything related to football, sailing or cycling, for exing backgrounds (one is a policeman, another a bank clerk) can see
ample, will be keen to add these designs to their collection.
their designs circulating in everyday change and be part of the cultural heritage commemorating the London 2012 Olympic and ParThus, the idea of trying to collect the whole series grew on me, so I
alympic Games.
decided to try to find all of the different designs out of circulation;
easier said than done, after a month I have managed to find two in
When I first heard about this series I was highly sceptical, given
my change!
that the 50 pence coin is the least popular of circulating coins in
the UK, being the same size as the £2 coin, yet only a worth quarter

In addition to the circulating issues, there is a
series of numbered coin packs - each containing the cupro-nickel version of the coins but
of higher quality finish; there are also limited
edition sterling silver brilliant uncirculated versions available.
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Now, you could just go and buy these coins in packs directly from the Royal
Mint or from newsagents and other outlets but, where’s the fun in that? And
they cost you at least £2.50 per coin to buy!
London 2012 chairman Lord Coe said: "Coins are a part of the fabric of our
daily life, so to have a range of coins designed specifically to celebrate London
2012 is a huge honour, made all the more special by the fact that members of
the public have designed them.The 50ps will be part of a long-lasting, widereaching cultural legacy that will benefit the entire nation and I'm looking
forward to finding the first one in my change and collecting the entire range,"
added Lord Coe.

AQUATICS
Designer: Jonathan Olliffe

I wonder how he is getting on and if he has any swaps?
I would really encourage everyone of all ages to have a go at completing the
whole set just by finding them in their change, it is great fun, it is cheap and
you can’t lose money doing it, in fact, once you complete the set you will
have saved £14.50 so why not start again when you have finished!
The hobby of collecting coins is as ancient as the coins themselves, the idea
of finding a coin in your change that looks interesting and putting it away
along with others is the very soul of collecting.
Many years ago, there were books produced to inform people what to look
out for in their change, showing lists of the rare dates and varieties with their
values.This new series will hopefully stimulate a new generation of collectors,
inspired by the Olympic Games theme, to begin to check the money which
they handle every day and view our coinage in a new light. Interesting, informative and fun, not just a means of purchasing goods and services.

ARCHERY
Designer: Piotr Powaga

The USA has experienced a similar collecting revival since the introduction
of their ‘State Quarters’ new issues. They produced a different commemorative quarter-dollar for each state, and it has attracted millions of new collectors
striving to complete the set.
An attractive folder to house your coins is also available, which can be ordered
from The Book Department, price £9.95 plus postage and packing.

To order, please telephone: +44 207 563 4046 or email: books@spink.com

BADMINTON
Designer: Emma Kelly

BASKETBALL
Designer: Sarah Payne

BOCCIA
Designer: Justin Chung

BOXING
Designer: Shane Abery

CANOEING/KAYAKING
Designer: Timothy Lees

CYCLING
Designer: Theo Crutchley-Mack

EQUESTRIAN
Designer: Thomas Babbage

FENCING
Designer: Ruth Summerfield

FOOTBALL
Designer: Neil Wolfson

GOALBALL
Designer: Jonathan Wren

GYMNASTICS
Designer: Jonathan Olliffe

HANDBALL
Designer: Natasha Ratcliffe

HOCKEY
Designer: Robert Evans

JUDO
Designer: David Cornell
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MODERN PENTATHLON
Designer: Daniel Brittain

ROWING
Designer: David Podmore

SAILING
Designer: Bruce Rushin

SHOOTING
Designer: Pravin Dewdhory

TABLE TENNIS
Designer: Alan Linsdell

TAEKWONDO
Designer: David Gibbons

TENNIS
Designer: Tracy Baines

TRIATHLON
Designer: Sarah Harvey

VOLLEYBALL
Designer: Daniela Bootman

WEIGHTLIFTING
Designer: Rob Shakespeare

WHEELCHAIR RUGBY
Designer: Natasha Ratcliffe

WRESTLING
Designer: Roderick Enriquez

Feature
by Stephen Goldsmith

RMS TITANIC
Historical objects often strike chords that resonate
within the hearts of collectors. This is especially true of objects
that relate to the 1912 sinking of RMS Titanic, arguably the most
compelling maritime disaster of all time.
At Spink, three extraordinary Titanic-related items have recently come to light. The first relates to the early part of
the Titanic’s story, conveying the excitement and optimism that surrounded the debut of world’s largest and
most luxurious moving object.The second reminds us
that Titanic was more than just a single purpose passenger ship, and the third chronicles in real time
the sudden and tragic end of the great ocean liner
for those who were wealthy enough to have had
access to the most advanced mass communication technology of that era.
In December of 1911, five
months before Titanic was
launched, there was a widespread feeling of excitement and
optimism relating to the great
ship. White Star Lines began to
print and distribute plans of the
First Class accommodations.
These room plans silently, but
very effectively, convey the
promise of world class luxury
aboard what was then considered to be a virtually “unsinkable” ship. Photographs of
staterooms and maps of Deck A
through F are illustrated. A safe
and enjoyable crossing seems to
be a certainty, but for many, the
act of selecting a cabin from deck plans like this one proved to be
the equivalent of signing their own death warrant.
As postal historians know, many ocean liners were more than just
ships ferrying people from destination to destination, they acted as
transportation for the mail. In fact, “RMS” stands for “Royal Mail
Steamer”.The stamp and cover illustrated were not actually aboard
the Titanic, but they should have been. In March of 1912, “TITANIC”
was hand stamped on the front, indicating which vessel the stamp
and cover were to travel on. The “TITANIC” stamp was probably
applied in transit in Paris. The stamp and cover were then transferred to Cherbourg where they were to have been taken by the
Titanic. Due to unforeseen complications and building delays, the
maiden voyage of the great ship was moved from March 20 to April
10. Rather than hold back the mail, the stamp and cover were
placed on to an alternative ship, and they arrived safely at their destination.
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On April 10, 1912, Titanic departed South Hampton, England commencing its maiden voyage. She made a scheduled stop at Cherbourg, France, and then proceeded to Queenstown, Ireland. On the
evening of April 14, she was on her way to making a record breaking run across the Atlantic, steaming along at 22 ½ knots.
The wind was light, and the sea was calm. The
moonless night was clear and cold. In response to iceberg warnings, lookouts were posted forward, and
maintained a constant
watch. Suddenly, a
large object loomed
ahead in the darkness.
The lookouts rang a
bell, and contacted the
bridge by phone, reporting
an iceberg dead ahead. The
Chief Officer gave the order
to turn Titanic to port, and to
back the engines. Slowly and majestically Titanic started to turn,
but the starboard side of the ship
grazed the massive mountain of floating ice, resulting in a wound that
would soon prove fatal.
Most of us have seen and heard Herbert
Morrison’s dramatic 1937 broadcast of the
Hindenburg disaster, or watched Walter
Cronkite’s tearful televised report of the death
of President Kennedy. In 1912, news travelled
in an entirely different manner.
Titanic had a powerful wireless radio on
board, and her radio operators transmitted the news of her sinking
to other ships. They relayed the news elsewhere. Broadcast radio
was not available to the general public in 1912, and most people
got the news of the sinking through the next morning’s newspaper.
There were some people who received the news almost as it happened, from ticker tape machines in their offices and homes. Fortunately, one individual recognized the importance of the Titanic
sinking, and he saved a reel of ticker tape printed on that historic
day. The tape begins with the terse and chilling words “"11.45 AND
THE TITANIC WENT DOWN." The remainder of the tape records
the aftermath.
None of us can actually go back in time, but we can all admire, and
sometimes even get the chance to purchase remarkable objects
that have the power to make the past come alive for us.This is, perhaps, the very best part of the Spink auction experience.
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The Lure of the

Penny Black

by Dominic Savastano

Practically every stamp collector in the world would like to own a
Great Britain 1840 Penny Black. It doesn’t matter if you collect
stamps from countries from Abu Dhabi to Zululand or anything
in between. The Penny Black is the Mother (therefore perhaps the
Two Pence blue is the Father!) of Postage Stamps. However, there is
much more to the lure of the Penny Black than the fact that it was
the first Postage Stamp in the world, beating off other contenders
for the title, such as the Greek 40 Lepta label of 1831 or the socalled Austrian 1k.of 1839...
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Feature
fig. 2

The Penny Black was put on sale on to the public
in London on Friday, 1st May 1840, although it was not valid for use
until Wednesday, May the 6th. However, a few are known used before the 6th. These pre-Official first day usages are very greatly
prized by collectors.
It is a fact, perhaps not widely appreciated, that the “labels” (the
Penny Black and Two Pence Blue Postage Stamps) were considered
by the authorities a somewhat poor alternative to the prepaid 1d.
and 2d. envelopes and letter sheets designed by the noted artist of
the day, William Mulready, R.A., which were placed on sale at the
same time (figure 2) - but that is another story.

So what is the lure of the Penny Black?
The design is simple and elegant with the beautiful William Wyon
head of Queen Victoria and the legends “POSTAGE” at top and
“ONE PENNY” at the foot, at the same time combined with an intricate engine turned background.The parallel with our current definitive stamps, which are based on a plaster cast of Queen Elizabeth
II by Arnold Machin is obvious.

One thing about the design which confuses many collectors is the
significance of the two letters that appear in the lower corners.
These are quite simply explained but of enormous importance to
specialists.
The Penny Black was printed from eleven separate printing plates,
each containing 240 impressions arranged in twenty horizontal
rows of twelve (12 pence = One shilling, 20 shillings = £1) which
was important for Post office accounting purposes.
The stamp in the upper-left corner of the sheet had the letters AA
in its lower corners, the next stamp was lettered AB then AC, AD
and on to AL, the first stamp in the next row was BA, etc., down to
the lower-right corner of the sheet which was lettered TL (figure
3, a strip of four showing the different letters).
So we can see that each of the 240 different combinations of letters
are equally rare (or as common!).
This was done as a form of protection against forgery as it was
thought to be impractical for a forger to be able to reproduce 240
different combinations of lettering and it would be noticed
if quantities of mail bearing stamps with the same letters
were found.
Where the letters are of great significance is in helping us
tell which of the eleven (or twelve, but more of that later)
plates a particular stamp was printed from.
(cont.)
fig. 3
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The Lure of the Penny Black...
In total, about 280,000 sheets of Penny Blacks, 63,000,000 stamps
were produced, not counting another nearly 8,500 spoilt sheets
printed and officially destroyed.
As was said at the beginning of this article, every collector wants a
Penny Black. A serious collector of Great Britain would like at least
one from each plate. There are a few collectors who want to have
examples from each of the 240 impressions from each of the twelve
plates (That would be 2,880 Penny Blacks!)

fig. 4

What is a Penny Black worth?
The 240 impressions in each of the 11 (or 12) plates were produced
from a single Mother Die which had blank lower corners.This was
rocked onto a steel plate 240 times and the corner letters were then
hand-punched onto the plate. As one would expect, there are small
differences in the positioning of these letters which, along with
other plating aids, enables us to distinguish between the plates (figure 4, examples from plate Ia and III, note the difference in the
“B” square).
The first plate (plate I) was rushed into use to meet the issue date
for the stamps and was used before the steel plate had been hardened, this resulted in very rapid wear. Owing to the extreme wear,
the engraved lines of the Queen’s head became very faint, and this
necessitated the restoration of every one of the 240 units of the
plate.Therefore, stamps from plate I are classified as either plate Ia
(the original plate) or plate Ib (the re-entered plate).
The Penny Black and Two Pence blue immediately proved to be
very popular with the public, despite the fact that they had to be
cut from the sheets with scissors (perforations were still 10 years
or more away) and the rather uncertain glutinous wash on the back
has to be licked to adhere the stamp to the letter.
The stamps were to be cancelled by a red postmark, known to collectors as the “Maltese Cross”, a few of these cancellation devices
were damaged or lost and replaced, resulting in what are known as
“distinctive” Maltese Cross cancellations, occasionally the cancellation was applied in a different coloured ink such as blue, magenta,
yellow or violet.
However, it was soon discovered that the red ink used for cancelling
the black stamps could quite easily be cleaned off and there was a
danger of the stamp being used again.This was definitely not what
the Post Office wanted. In August 1840, it was decided to change
the colour of the 1d. value from black to red, however printing of
the stamps in the new colour was delayed whilst extensive experiments were conducted to find a new type of black ink for obliterating the stamps in order to prevent the removal of postmarks and
re-use of the stamps. Printing of the stamps in red commenced in
late December 1840, and the stamps in that colour came into use
in early February 1841.
Several of the original Penny Black
plates, Ib, II,V,VIII, IX, X and XI, were
also employed to print the stamps
in red. Interestingly, because supplies of the Black stamps were running low, additional printings were
made in that colour, after the red
printing had commenced. (figure 5,
plate VIII, DD printed in black and
in red, a “matched” pair).

fig. 5

When assessing the value of a Penny Black, there are many things
that must be taken into consideration:

Condition, Plate, Margins, Cancellation, etc.
In June of 2011, Spink and Son Ltd.
sold a single 1d. black on a cover for
nearly £300,000, this was for a quite
remarkable example from Plate 2,
lettered TL, from the lower-right corner of the sheet with marginal inscription and Plate number. This is
considered to be the finest Penny
Black on cover in existence and is
no indication as to the value of a
normal Penny Black! (figure 6).
fig. 7

Let’s take the various categories
above and consider them for a moment.
• Condition: Thins, creases, small tears (even if not readily apparent
will reduce the value considerably).
• Plate: The plate is very important, the commonest plate is plate
VI with a little over 9,000,000 stamps being printed.The rarest is
plate XI with only 168,000 stamps (just 700 sheets) printed.
• Margins: As already mentioned, the Penny black was issued imperforate, therefore the stamps had to be cut from the sheet by
scissors (or occasionally torn from the sheets).The gap between
the impressions is not large and so it is not surprising that the design is often cut-into, this detracts from the value enormously, the
more a stamp is cut into the more the value is reduced, however
bear in mind that for every stamp that was cut into when separating them there is another with an extra large margin, and this,
naturally enough, enhances its value. It is not unusual for a multiple, for example a pair, where one stamp is fine with good margins
but the adjoining stamp is defective or cut into, for the damaged
stamp to be sacrificed leaving the fine example with an extra large
margin (figure 7, note the postmark at right, clearly a pair that
has been sacrificed).
• Cancellation: This is of course a matter of opinion. I much prefer the red Maltese Cross to the
black one, a crisp, rather than overinked impression is much more pleasing to the eye, complete
and upright is an advantage but most preferred
is when the cancellation leaves to profile of
Queen Victoria clear.
If you can get a combination of all the points above
you have the final consideration - Aesthetic appeal.
(figure 8).

fig. 8

fig. 9

fig. 6

Here are a few tips to plating the Penny Black:
• Cancellation – The red and black Maltese Cross cancellations exist
on all plates but the black Maltese Cross is more likely to come
on the later plates.
• The “O” flaw, this is a white blob that develops on
the right of the “O” of “ONE” and only occurs on
plates VII, VIII, IX and X. (figure 9, a matched pair
from plate X showing the “O” flaw).
• Shade - plates Ia can, because of the very rapid wear
of the plate, be greyish black in shade, plate XI, the
rare Plate, is also often a grey-black shade (but a different grey-black), although this is due to the ink
rather than plate wear. (figure 10, the grey-black of
plates Ia and XI).
There are also a number of plate varieties,
such as double letters, guide lines, etc. that
can be of help.
However, almost always we need to go to
the reference works to successfully plate a
Penny Black by studying the positions of
the corner letters.

I find “The Plating of the Penny Black” by Nissen and McGowen
the most useful guide, this magnificent opus has recently been
reprinted and can be bought for between £70-£80, and is invaluable
if you are to specialise in this beautiful stamp. Another useful book
is “Guide Lines to the Penny Black” by P.C. Litchfield, this can be
picked up for around £10 and although helpful, it is
not, in my opinion, as good as the “Plating of the
Penny Black”.
Taking all the points above into consideration, the
best tip I can give for plating a Penny Black is to take
a quick look at the back of the stamp, there will often
be a pencilled plate number written by a previous
owner! They may not always be 100% accurate but
it’s a good starting point.
Perhaps the “Lure of the Penny Black” is
attempting to find with larger margins, a
crisper cancellation and more aesthetic
appeal than the one you already own.
Happy Collecting!

fig. 10

51 | www.spink.com

Special
by R.J. Eaglen

GREEK
COINS
“Celenderis”

AR Stater,
c.410 – 400 BC.
10.70g (21mm diameter).
Author’s collection. Ex David Miller, 2004.

Figure 1

Obverse: Naked rider, with whip in right
hand, dismounting from horse prancing
r., framed by border of fine dots.

Figure 2

Reverse: Male goat l., kneeling on left
foreleg, with head turned back. KE E
above, with N between hind legs. T in exergue. All within an incuse circle.

Celenderis, on the south-eastward coast of Turkey about fifty
miles north of Cyprus, is said to have been founded by Sandokos, father of Kinyras. 1 It was later colonised from Samos,
possibly before 700 BC. 2 Under Persian suzerainty it thrived
as an important city and harbour3 on the northerly Mediterranean sea route, reflected in the quantity of coinage struck
there to the Persian standard from the mid -fifth century BC.4
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The obverse (Figure 1) of a naked, dismounting horseman was introduced at
the outset and continued until the last third of the fourth century. 5 The scene,
with the horse facing left or right, has been identified with the ‘kalpe’ (κάλπη),
a horse race in which the bare–back, stirrupless riders jumped down to finish
the race running alongside their mount.6 The event, as a trotting race (καλπης
δρόμoς), was part of the Olympic games from 496 to 444, and thus discon
tinued soon after the introduction of the obverse at Celenderis.7 However, as
the horse was in motion, the image would not appear to depict simply a dismounting rider. Although horses with naked riders was a popular design on
Greek coinage, most notably at Tarentum over the same period,8 the horse
men shown as dismounting all carry a shield,9 some have a lance,10 some
wear a helmet11 and others have both trappings,12 showing that a warrior
rather than competitor was intended.
The reverse (Figure 2) of a kneeling goat, with his head turned back to face
either left or in later issues right, enjoyed a long currency at Celenderis,
stretching from the mid-fifth to the first century BC.13 Accompanied by
an abbreviation of the city name, like the owls of Athens it must have been the
city’s emblem. Kraay saw it as a punning allusion to the city name, as ‘some
goats were known as κελάδες.’14 Their precursors appear on coins from eastern Macedonia at the beginning of the fifth century BC.15 Later, Archelaus,
king of Macedon (413–399 BC) issued a reverse depicting the forepart of a
kneeling goat16 and Ainos, in Thrace, provides good examples of the animal
standing upright (Figures 3 and 4).17 Nevertheless, given the importance of
goats in the ancient world, it is perhaps surprising that they do not figure
more prominently on Greek coinage.
At a practical level, goats were major contributors to basic diet in the form of
cheese, alongside stone-ground bread, olives, figs, wine diluted with water,
honey, eggs and fish.18 Goat cheese also appears to have been an important
constituent of military rations.19 Goat meat was much less consumed and, if
so, more probably as kid,20 killed for sacrificial or other festive purposes to
be eaten upon or after such occasions.21 Although there are some differences
of view,22 it is believed that milk of cows, goats and ewes were not important
to the Greek diet, partly owing to the climate and partly because lactose was
indigestible to many people.23 It was nevertheless valued for medicinal and
cosmetic purposes.24 Hides also had their uses, including an alternative to papyrus for writings,25 but fur was spurned as a characteristic of northern barbarian dress.26

Figure 3

Obverse

AR Diobol, c.435-405 BC.
1.08g (11mm diameter).
Author’s collection.
Ex Spink, 2004.

The goat also enjoyed an important, if not greatly distinguished place in Greek
mythology. Pan was half man, half goat, as befitted his role as the guardian of
flocks, and shepherds would sacrifice kids, goats or sheep to him. This cult
spread from Arcadia to the rest of Greece in the fourth century BC.27 Satyrs,
the boon companions of Dionysus, god of wine, fertility and rebirth, were
often portrayed with goat-like characteristics.28 The mythical beast slain by
the hero Bellerophon, the chimaera, embodied the forepart of a lion, of a goat
sprouting from the back and a snake at the rear.29 The Greek words for a shegoat (χίμαιρα) and chimaera were the same.30 At Celenderis the depiction is
of a male.
The omnipresent and omnivorous goat has often been blamed for the bleak
mountainsides of modern Greece,31 but it is harsh to blame it as main culprit
for the loss of vegetation.

Figure 4

Reverse

1
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New
Books
Coinage and Currency
in Eighteenth Century Britain:
The Provincial Coinage
by David Dykes
Written by an expert in the field and drawing on recent research,
this book aims to put Britain's 18th-century provincial token
coinage into the context of the currency problems of the time. On
the basis of a wide range of both documentary and secondary
sources, it examines its major manufacturers and their intentions,
and through profiles of many of the issuers involved it sets out to
give a living dimension to a bygone monetary phenomenon.
Contains extensive photographs of tokens, as well as contemporary
cartoons, illustrations and newspaper clippings, setting in context
the necessity for this individual coinage. A fascinating and accessible
book which will please the expert and
also tempt the newcomer to research
further into this exciting field.
Recently published, available from
the Book Department; Order ref: 4207
Hardback; 400 pages, illustrated
throughout in colour. 210 x 276 mm

£65
(plus postage)
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Banknotes of British Malaya:
The Frank Goon Collection
Including the Straits Settlements, Malaya, British North Borneo,
Sarawak, Brunei, Malaysia and Singapore

Spink is proud to announce the publication of this sumptuous new
book; a celebration of a unique collection of banknotes, assembled
over a period of 20 years by Mr. Frank Goon, a prominent Malaysian
businessman. It is the most comprehensive collection of its type, spanning many eras of change within the lower area of South East Asia.
The collection includes many unique notes, never before seen in
print; partially printed proofs, beautiful hand-executed essays, colour
trials, specimens and issued notes, from the early private bank notes
of 1856 to the present day.
This long-awaited celebration forms a lasting testament to this magnificent collection, as well as being an essential introduction to a new
and exciting collectors market. This publication will become the
benchmark and reference work for all old, new and future collectors
of South East Asian banknotes.

“The finest book published on South East
Asian banknotes” - Tony Richardson
“This collection of rare notes has given us
so much pleasure, we hope this labour of
love will also inspire others to share this
passion.” - Frank Goon
“…collectors and dealers will use this book
in years to come as the ultimate reference
work on this beautiful and historic series of
banknotes.” - Barnaby Faull

Chapters:
• Private Banks of the Straits Settlements - Notes included from
1856 - 1903
• Private Issues of Malaya and Sabah - Notes included from
1878 - 1936
• The government of the Straits Settlements - Notes included
from 1898 - 1935
• Sarawak - Notes included from 1861 - 1940
• British North Borneo - Notes included from 1884 - 1942
• Malaya - Notes included from 1939 - 1946
• Malaya and British Borneo - Notes included from 1953 - 1966
• Bank Negara Tanah Melayu - Notes included from 1962 - 1966
• Malaysia - Notes included from 1966
• Singapore - Notes included from 1967
• Brunei - Notes included from 1967
Issued in a limited quantity and available from the Book
Department; Order ref: 4238
Hardback; 410 pages, illustrated throughout in full colour.
280 x 282mm

£95
(plus postage)

SPINK NUMISMATIC BOOK DEPARTMENT
Spink’s Book Department carries a large stock of numismatic books, from a range of
British and international publishers. These can be viewed and purchased from our extensive showroom at 69 Southampton Row, WC1B 4ET, or delivered to your door. We
also carry stocks of out-of-print and second-hand numismatic books. For information
on our full range of numismatic books, or to place an order, call +44 (0)20 7563 4046,
or e-mail books@spink.com.
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Historic British Coins
by William Mackay

No.3. ‘Edward Dei Gra Rex
Angl Z Franc D Hyb’ –
Edward III Claiming the Throne of France, 1340.
A Noble from the fourth coinage of Edward III, pre treaty period, 135161, series G, struck at London, 1356-61, Obverse, king standing crowned
facing in ship holding sword and shield with arms of England and
France, EDWARD DEI GRA REX ANGL Z FRANC D HYB. (‘Edward by the
Grace of God, King of England and France, Lord of Ireland’). Reverse,
floriate cross, arms extending from a central panel containing letter E,
+IHC AVTEM TRANCIES PER MEDIVM ILLORVM IBAT, (‘But Jesus passing
through the midst of them went on his way’ Luke 4, 30).

Writing about events of the late 1330s, the chronicler
Froissart charts the preliminaries to what became known as the
Hundred Years War between England and France. He writes of a letter sent by Edward III (1327-77) of England to Philip VI (1328-50)
of France in the late 1330s. In the letter, delivered by the Bishop of
Lincoln to the French King, Edward set out his superior claim to
the French throne provocatively stating ‘we are heir to the realm
and crown of France’ and that he intended to ‘claim and conquer
our heritage of France by the armed force of us and ours and from
this day forth we and ours challenge you and yours, and we rescind
the pledge and homage that we gave you without good grounds.’

On receiving this Philip VI chose to treat it as bluster, saying ‘Bishop
you have discharged your mission admirably.This letter does not require an answer’.
The episode related here by Froissart most likely relates to a mission
from Edward III to Philip VI in the autumn of 1337 at around the
same time as Edward began to use the title King of France in private
writs issued to low countries rulers.These are regarded by historians as the first instances in which Edward III claimed the French
throne. By nature they are private statements of limited import
rather than a full public acclamation of the title with the serious
consequences that implied.

Special

This series of short articles takes as its subject a British coin which neatly
encapsulates an important moment in the history of the British Isles.

The public acclamation of Edward III as King of
France took place in January 1340, a little over two years after the
initial private statements of 1337. The true origins of this momentous act had more to do with the status of Edward III’s lands in Gascony and Aquitaine, the residual Angevin territories in France, rather
than asserting a superior blood right to the French throne, through
his mother Isabella of France, which was merely a convenient issue
to exploit. Ever since the twelfth century the sovereignty of these
lands had been a cause of dispute between the king of England, as
duke of Aquitaine, and the king of France, as sovereign Lord. Numerous border wars had been fought and it had provided the
French with a good reason to intervene in English affairs. In the
1330s this had included supporting the Scots against Edward III.
Matters started to come to a head in May 1337 when Philip VI confiscated Aquitaine in what to all intents and purposes was a declaration of war.This led to an escalation in hostilities including French
raids on the English coast with the sack and burning of Southampton in 1338. Edward III sought to counter this with active diplomacy in the low countries and Germany, building alliances which
he hoped to use against the French.
It was ultimately considerations relating to this diplomacy which
led to the public acclamation of Edward III as king of France in January 1340, an act which would have huge ramifications in the history of France and England over the next two centuries. At the core
of this lay events in Flanders. In 1338 the French vassal, Duke Louis
of Flanders, was overthrown by a revolt led by Jacob van Artevelde
who aligned himself with Edward III against the French king. By
the end of 1339 van Artevelde’s campaign was in serious trouble,
with his Flemish supporters exposed to French retribution for the
overthrow of Duke Louis. His only hope was a formal alliance with
Edward III but doing so would require breaking the allegiance of
Flanders to France and result in a huge 2 million Florins fine payable
to the pope under an earlier French-Flemish agreement. For Edward, keen to maintain his front against France in Flanders, the solution was to publicly claim the title of king of France thereby
conveniently enabling the Flemish to retain allegiance to a French
king, in this case Edward III of England not Philip VI, and thereby
avoid the papal fine.
The effect of this was to completely alter the focus of the dispute
between England and France from one over feudal rights in
Aquitaine to an argument about the sovereignty of France itself.
What followed was a long drawn out and intermittent war between
France and England with English victories at Crecy and Poitiers in
1346 and 1356 along with Agincourt in 1415, when the Lancastrian
Henry V renewed the English claim to France. Eventually without
allies and money the English were defeated in 1453 at the battle of
Castillon, and Aquitaine was lost.The lure of French glory continued

to appeal to English kings until the time of Henry VIII. And having
claimed the French throne in 1340 the title King of France remained part of the titles of king and queens of England so long as
the successors of Philip VI ruled. Only in 1802 was it finally dropped
by George III.
The first issue of the Noble in 1346 followed the introduction of
the gold Double Florin in 1344 on which the French title first appeared. The Double Florin introduced a large denomination fine
quality gold coin to England for the first time and was based on the
Florentine gold Florin, then widely used across Europe.The weight
of the Double Florin was based on the French Masse D’or of 1296
with the design also copied from earlier French gold coins. The
Double Florin issue of 1344 was short lived most likely because it
did not easily relate to standard units of accounting in England
which were based on the mark (13s. 4d.) and Pound (20s). It was
replaced by the Noble removing this problem with the Noble
worth half a mark and one third of a pound.
The new Noble sought a different design, something that could perhaps be seen as wholly English. Instead of the French style standing
or seated king under a canopy, the obverse shows a king (Edward
III), armed and crowned ready for war standing in a ship. Some have
thought this design to be inspired by the English Naval victory at
Sluys in 1340 but equally it may be simply a statement that hints at
English power in war as well as trade. The reverse, with a revised
design also, used the same inscription as on the Double Florin, a
quotation from Luke IV v.30, ‘But Jesus passing through the midst
of them went on his way.’ This is taken from Christ’s proclamation
at the Synagogue in Nazareth where he provided an interpretation
on a section of scripture which both baffled and angered the congregation but was of such a standard that they could provide no
challenge. Christ responded, by calmly passing through the middle
of the crowd who did him no harm. Used on the Noble this is
thought to allude to the unchallengeable quality of the coin which
will enable it to circulate amongst people, like Christ, without question.The Noble remained a part of the English coinage throughout
the Hundred Years War until it was replaced by the Ryal under the
coinage reforms of Edward IV in 1464. That it succeeded as a
trusted gold coin is borne out by its imitation notably by Philip the
Bold (d.1404), Duke of Burgundy, and more generally in Flanders
up to the mid fifteenth century.

Nobles struck in the name of Edward III are not uncommon.
Spink may have examples in stock of Nobles or Noble fractions
of Edward III or his successors and examples are offered at most
Spink auctions.
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The 1901 Pan-American Exposition
Significant in History and Collecting
by Matthew Orsini
During the 19th century, across Europe and the
Americas, a peculiar and often popular multi-form event emerged
that significantly advanced many advertising and entertainment
channels that remain popular to this day. That event, often labeled
an “exposition”, came to prominence as a way to promote a cause,
or oftentimes many causes, in a manner that regularly resulted in
widespread public attendance. The spectacular nature of these
events drew people from all social strata and from hundreds or even
thousands of miles away. These events, which often achieved true
historic relevance, would introduce the work of masters of art and
industry – inventions that transformed work and leisure, works of
art that are even now prominent museum centerpieces, and agricultural implements that would change the way we produce and
consume. Also an invariable product of the expositions, and a sign
of the great cultural influence that the events bore, was the keepsake – sometimes made as an ephemeral object and at other times
purposed as a souvenir or an award worthy of a showcase. For
many collectors, the culmination of historical significance alongside
lasting material objects strikes an ideal balance.
One notable exposition was the Pan-American Exposition. Held in
Buffalo, New York in 1901, and coming on the heels of the
Columbian Exposition in 1893, the Pan-American Exposition was
intended to promote commercial well-being and an enhanced understanding of American republics (i.e North and South American
countries). Constructed on a 350-acre plot, tickets to the exposition
were 25 cents. Between May and November when the exposition
was open, approximately 8 million people made the voyage to at-

tend. Attractions were the many merchants who were competing
for awards in various categories with the hope of recognition and
fame. Also highlighting the event was the display of Thomas Edison’s X-ray machine, an advancement in medicine that until that
point was unfathomable. Most astonishing to attendees, however,
had to be the adornment of the grounds and structures in thousands of light bulbs. While electricity was at this point gaining familiarity, the extravagance associated with lighting of this
magnitude was surely a magical event. And while the exposition
was an unquestioned success and surely an enduring memory for
those that attended, today, its continuing memory largely lives
through two things – the existence of relics from the event and the
death of a President.
On September 5th, 1901 William H. McKinley, the 25th President of
the United States attended the Pan-American Exposition. That day,
he gave a speech that lauded, generally, the exposition.
“Expositions are the timekeepers of progress. They record the
world's advancements. They stimulate the energy, enterprise, and
intellect of the people, and quicken human genius. They go into
the home. They broaden and brighten the daily life of the people.
They open mighty storehouses of information to the student...”
The following day, President McKinley, while at the Temple of
Music, was shot by Leon Czolgosz. Eight days later McKinley died
from complications, an outcome that would permanently stain the
legacy of the Pan-American Exposition.

Feature

Outside of the history books however, the tangible history of this
event remains alive and well through its relics. Medals, tokens,
stamps, postcards and many other forms exist today. Some of the
more unusual items include oil lamps, spoons, jars, saws, pincushions, tankards and more. Because of the geographical theme and
location of the Exposition, nearly all items possess a seldom-rivaled
visual charm.The incorporation of a buffalo, a classic American icon,
can be seen on many items. Also, a map of the Americas was frequently used to celebrate and promote the gained understanding
and collaboration between lands – the official logo of the Exposition being two women stylized into North and South America with
hands grasped in union. A particularly iconic work was a large
64mm award medal, produced in silver, bronze and gilt bronze, that
was designed by renowned sculptor Herman MacNeil and struck
by Gorham and Co. The medal’s obverse features a striding Liberty
alongside a buffalo.The recipient of the award sits at the base. The
reverse, again adhering to the Exposition’s theme, plays on the duality of North and South America, illustrating two Native Americans,
one from each continent, sharing a peace pipe. The medal and its
likeness, praised during its day, were used in numerous advertisements by the award winners to promote the accolades bestowed
by the Exposition.Today, this remains one of the most highly sought
after relics of the event, and survivors are prized by collectors.
The Pan-American Exposition, like many others, not only leaves collectors a rich amount of material to collect, but also provides a visual tie to a specific window of history that few others collectibles
can. While the Pan-American’s greatest lasting legacy is no doubt a

grim one as the result of the
death of a President, many other
reminders maintain a positive
iconography that continues until this
day to define culture. These introductions include the telephone, the Eiffel Tower, the ferris wheel, and
popular consumer items like Heinz ketchup. If looking for a new
area to collect, expositions often offer the ability to collect at entry
level up to that of great advancement. For the collector intrigued
by the prospect, but unsure of a starting point, a short list of expositions by region has been listed below. Hopefully, for some, it
serves as a jump-off point to a rewarding collection.

Other Expositions with
Rich Collectible Histories:
U.S.
1876 - Centennial Exposition, Philadelphia
1892 – World’s Columbian Exposition, Chicago
1904 – Louisiana Purchase Exposition, St. Louis
1915 – Panama-Pacific Exposition, San Francisco
Europe
1851 - The Great Exhibition, London
1862 – The International Exhibition, London
1889 – Paris Exposition, Paris
1900 – Paris Exposition, Paris
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Feature

18th Century Southampton
The Southampton Commercial Bank was established in 1793 by Christopher
Shaw, operating in partnership with his brother Thomas Shaw. They were
linen drapers and wine merchants at 159, High Street, Southampton, from
which they would have also conducted this banking business. Shown at Fig.
1 is their 5 Guinea note of 1795 with small vignette of a ship, hand signed
(bottom right) by “Chris. Shaw, with the further signature (bottom left) of
“Thos, Shaw” the latter recording the entry of the note in the banknote register. This combination of banking with some other pre-existing business enterprise was a normal procedure during this early period. As there was no
regulation of banking at this time the Shaw brothers were quite at liberty to
simply start a bank and then to commence the issue of their own banknotes.
Amazingly, Christopher Shaw
could actually claim previous
banking experience as he had
been a partner in the Southampton Town & County Bank since
1785.
Despite his previous banking experience, Christopher Shaw
proved to be better as a trader
than he was as a banker. The
bank failed in 1796 and bankruptcy followed for the two
brothers. It should be noted that
this 5 guinea note does not have
any of the cancellation or bankruptcy stamps that might be expected. With the Southampton
Commercial Bank only trading
from 1793 to 1796 then this issued and uncancelled 5 guinea
note, hand signed by each of the
Shaw brothers, is an important
record of early banking in
Southampton.

Fig. 1

Great Hewas, Cornwall
Illustrated at Fig. 2 is a £1 dated 1818 with the title “Great Hewas, Cornwall”
with a vignette of Lion with Shield and the legend “One and All” at the upper
left. This ‘bank’ is not listed in any standard banking reference nor in Standard Catalogue of Provincial Banknotes of England & Wales by Roger Outing. It is a previously unknown note and, to date, is the only known surviving
example. It is hand signed by “J. Stanley” on behalf of the six partners whose
names are printed on the note.
It is relevant that the title does not include the word “Bank” – this description
has been avoided. Great Hewas, 3 miles west of St Austell, was in fact the location of a copper and tin mine that commenced operations in the 1790’s.
Whilst further research needs to be done this note was very likely an issue
by the owners of the mine who, not being bankers, chose to avoid that description. The text states that it was payable at “Barclays, Bevan, Tritton &
Co, Bankers, London” and this is consistent with the needs of businessmen
for having funds available to them in London. Circulation of notes such as
this would have been very limited – most certainly the miners themselves
(cont.)
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The David Kirch Collection...

would never have seen one. Preservation of this example within the David
Kirch collection is a real find indeed and demonstrates how private collections can function as important archives that preserve what otherwise might
be lost.

Fig. 2

Fig. 3

Most accounts of banking history present the accepted view that private
bankers in London ceased the issue of their own banknotes sometime in the
1770’s. This was because of the dominance of the Bank of England in London
and the fact that their notes served for all practical purposes. Illustrated at
Fig. 3 is proof that this accepted view is not entirely accurate. This is a 5
Guinea banknote of Stephen Thurstone Adey,William Macgeorge & Co, dated
1801, with ornate initials and the address of 22, Old Bond Street at the upper
left. It is hand signed, very neatly, by “Wm. Macgeorge” as partner.
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This private bank of Adey & Macgeorge was only in existence from 1801 to
1805. There is no record of bankruptcy so the assumption is made that the
bank ceased trading and paid off its debts, including the note issue. This
makes the survival of this issued and uncancelled 5 Guinea note very unexpected and ensures that it is a highly desirable piece for any provincial banknote collection. It is the only surviving example that has been confirmed.
In respect of the London bankers it is these late issue (e.g. post 1800) notes
that are generally more difficult to find than earlier issues.

A £100 from Nottingham
George Moore opened his private bank in Nottingham in 1802 and was later
joined by Frederick Robinson. In 1836 these by then well-established private
bankers created Moore and Robinson’s Nottinghamshire Banking Co. and
thereby became part of the joint stock banking movement. Their bank was
highly successful and outlived the original partners to be taken over by London County Westminster & Parr’s Bank in 1919. This became Westminster
Bank Ltd in 1923 and we now call the bank NatWest.This is an example of a
private bank transforming itself into a joint stock bank and then prospering
to become part of the ‘Big Five’ banking system of the 20th Century. Any example of a note from such a bank is an important historical record.
Shown at Fig. 4 is the highly attractive Moore & Robinson’s £100 note from
Nottingham and which is perforated with “Specimen C Skipper & East”. It is
undated but as “Limited” is included in the title then it must be post-1866 as the bank was not a limited company until that date. An issued note of this
£100 denomination has not yet been seen but it is entirely possible that the
denomination would have been issued. Obviously any such issue would have
been very small in number and the chance of them not being cashed in at
the Bank must be remote indeed. Consequently this Specimen £100 becomes
a very desirable piece for any collection.
(cont.)

Fig. 4
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The David Kirch Collection...

Colourful £5 from Sudbury
Shown at Fig. 5 is the £5 Sudbury Bank of Alexander, Birkbeck, Barclay & Buxton. It is dated 1880 and is hand signed by one of the partners “Samuel
Alexander”. The note has been cancelled by writing “Cancelled” in red ink
over the black ink signature. It has a vignette of building at the centre, a design of circles at the left and is printed in a distinctive orange/red colour.
Each of the four partners listed on the note was a well-known member of
the Victorian banking world and their names would have been instantly
recognised throughout the business community. The name of “Barclay” is
perhaps the recognisable name for us today. In 1896 this was one of 20 private banks that combined to form Barclays Bank; and so this was an important
foundation bank for one of the principal banks on the High Street today.
Fig. 5
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Fig. 6

International Bank £20
Some notes tell us a story of ‘what might have been’. Fig. 6 shows the £20
of The International Bank, dated 1878, and perforated “Specimen C Skipper
& East”. There is a wonderful vignette of allegorical figures with the use of
a green colour panel with a subtle background pattern. This is sophisticated
and high quality security printing for the period.
The never was, precisely, any such a bank as The International Bank.This was
no doubt a proposal for a bank that never came to fruition. During the 1870’s
and 1880’s there was something a frenzy of speculation involving the establishment of banking companies in London. Many proposals were made and
a few were actually established. This International Bank apparently did not
make it, but the survival of this Specimen £20 records a significant period of
banking history in London.
It is relevant to note that there was an International Bank of London in existence from 1880 to 1905. Was this £20 Specimen of 1878 in some way connected with earlier proposals for this bank? Was there a late change in name?
Sometimes we can only conclude that further research is required. One of
the charms of investigating English banking history through the medium of
banknotes is that there always seems to be something new to discover.

The six pieces shown above have been plucked, almost at random, from
the David Kirch collection. They are my personal ‘favourites’ from the extensive selection of notes that are available. When you have, quite literally,
thousands of notes to choose from then any selection must be an individual and personal choice. Next time I look I might well choose six completely different notes – there is certainly enough choice available! I hope
that this brief selection goes some way to illustrating both the wide range
and the high quality of the David Kirch collection.

The David Kirch Collection is to be sold
October 2012, and further sales in 2013.
All proceeds from these auctions will go to
the David Kirch Charitable Trust. For further information, contact Barnaby Faull:
bfaull@spink.com, +44 (0) 20 7563 4031.

Spink
News
Hirsch Dinner in Honour
of Simon Martin-Redman
Tim and Chris Hirsch hosted a dinner in the Spink boardroom in honour of Simon Martin-Redman the evening before his display at the
Royal Philatelic Society, London on 26 January 2012. Simon’s display,
“Sarawak – the first 100 years” was displayed in 52 frames consisting
of some 624 pages.
Attendees included Olivier Stocker, Claire
Martin-Redman, Brian Trotter, Simon MartinRedman, Tim Hirsch, Chris Hirsch, Christine Trotter, Freddy Khalastchy, Rosy Khalastchy and
Patrick Maselis.
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The earliest known
cover bearing
Sarawak adhesives
dated 31/12/1874

Spink News

Spink Announces Upcoming
Launch of New Website
Over the past 18 months, we have been hard at work putting
together a completely revamped www.spink.com. After speaking to buyers, vendors, specialists and administrators, we put
together a list of must have items on the site and worked tirelessly at implementing requests. The end result is a website we
are extremely proud of in which will feature new state-of-theart features that we hope will transform your online experience
with Spink moving forward. There are many new features to
look forward to but here’s a list of some we think you will find to
be most intriguing…
• Enhanced archive search. Now you can search our massive
archived database for prices realised since 2002.
• New Private Treaty gallery allowing you to view and buy high
value items.
• 3D images with zooming capability.
• My Spink-personal auction calendar, see and change your
personal information, pay your invoice online, Spink suggestions based on your interests, keep track of items you have
bought or sold with us in one place.
• New sale room notice feature. You can read saleroom notices for each individual lot next to lot description.
• New department pages with interesting articles from Spink
specialists.
• New and improved Spink books retail page where you can
order all books published by Spink.
• Spink media page with Spink TV. New podcasts for sales and
up-to-date newsletters. You can also search old newsletters.
Don’t forget Spink also currently offers a
special application for viewing sales online
that is available to download for iPhones
and iPads today! Carry all your Spink catalogues with you in one handy device to
view and request more information instantly
while on the go.
Keep an eye out for the website to launch in
the coming months! For those of you registered online with us, we’ll send an email to
let you know when the website launches.
Please feel free to email us at
concierge@spink.com should you wish to
add your email address to our database to
receive notification of the website launch and
other news alerts from Spink.

Some of our treasured collectables
seen browsing the new spink.com
on mobile devices
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AUCTION CALENDAR
April - September, 2012
Stamps
22 April
2 May
3 May
20 June
20 June
30 June
5 July
11 July
19-20 July
25 August
12 September
13 September
13-14 September
23 September

The Collector’s Series Sale
The Adriano Landini Collection of Fine Covers of the World
The Chartwell Collection - GB King George V including Seahorses
The “Franschhoek” Collection of Cape of Good Hope Triangular and Rectangular Issues
Palestine Stamps and Postal History
The Collector's Series Sale
The Chartwell Collection - GB Line Engraved Essays, Proofs, Stamps and Covers - Part III
The Collector's Series Sale
The Collector's Series Sale
The Collector's Series Sale
The Chartwell Collection - GB King Edward VIII , King George VI and Queen Elizabeth II
Great Britain Stamps specialised sale
The Collector's Series Sale
Fine Stamps and Covers of South East Asia

Hong Kong
London
London
London
London
Hong Kong
London
London
New York
Hong Kong
London
London
New York
Singapore

12028
12030
12014
12031
12036
12032
12015
12016

Coins
22 April
18-19 May
28 June
30 June
22-23 August
25 August
27 September

The Collector's Series Sale
The Collector's Series Sale
Ancient, English & Foreign Coins and Commemorative Medals
The Collector's Series Sale
The Collector's Series Sale
The Collector's Series Sale
Ancient, English & Foreign Coins and Commemorative Medals

Hong Kong
Fort Worth
London
Hong Kong
New York
Hong Kong
London

12028
313
12025
12032
314
12033
12026

Banknotes
22 April
24-25 April
18-19 May
30 June
22-23 August
25 August

The Collector's Series Sale
World Banknotes
The Collector's Series Sale
The Collector's Series Sale
The Collector's Series Sale
The Collector's Series Sale

Hong Kong
London
Fort Worth
Hong Kong
New York
Hong Kong

12028
12022
313
12032
314
12033

Medals
19 April
19 July

Orders, Decorations, Campaign Medals & M litaria
Orders, Decorations, Campaign Medals & M litaria

London
London

12002
12003

Bonds and Shares
22 April
The Collector's Series Sale
18 May
Bonds and Share Certificates of the World
18-19 May
The Collector's Series Sale
30 June
The Collector's Series Sale
22-23 August
The Collector's Series Sale
25 August
The Collector's Series Sale

Hong Kong
London
Fort Worth
Hong Kong
New York
Hong Kong

12028
12010
313
12032
314
12033

Autographs
18-19 May
22-23 August

The Collector's Series Sale
The Collector's Series Sale

Fort Worth
New York

313
314

Wines
24 May
July

An Evening of Exceptional Wine
An Evening of Exceptional Wine

Hong Kong
Hong Kong

SFW02

12033
12017
12018
12019

The above sale dates are subject to change

Please contact us in any one of our six offices for more information on consigning to auction.
SPINK LONDON
69 Southampton Row
Bloomsbury
London WC1B 4ET
T: +44 (0)20 7563 4000
F: +44 (0)20 7563 4066
info@spink.com

SPINK USA / DALLAS
3100 Monticello Ave
Suite 925
Dallas, TX 75205
T: +1-972-788-2100
F: +1-972-788-2788
usa@spink.com

SPINK USA / NEW YORK
145 W. 57th St. 18th Floor
New York, NY 10019
T: +1-212-262-8400
F: +1-212-262-8484
usa@spink.com

SPINK SINGAPORE
Spink (Asia) Pte Ltd.
360 Orchard Road
#06-03A Int’l Bldg.
Singapore 238869
T: +65 6339 8801
F: +65 6339 0788
gtan@spink.com

SPINK INVESTPHILA
Via Motta 44
6900 Lugano, Switzerland
T: +41 91 911.62.00
F: +41 91 922.20.52
investphila@spink.com

SPINK PHILA CHINA
9/f 50 Gloucester Rd.
Hong Kong
T: +852 25 300 100
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