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WORLD & ANCIENT COINS

What Is Your Collection Worth?

Great Britain: Charles Il silver Pattern
“Petition” Crown 1663

MS62 NGC
Realized $960,000

Gaius (Caligula) (AD 37-41),
with Agrippina Senior. AV aureus
NGC AU 4/5 - 4/5

Realized $216,000

China: Republic Hsu Shih-chang
Specimen “Pavilion” Medallic Dollar
Year 10 (1921)

SP63 PCGS

Realized $576,000

Maximinus | (AD 235-238). AV aureus
NGC Choice XFx 5/5 - 3/5
Realized $408,000

Netherlands: West Friesland.
Provincial gold Specimen Pattern
Ducaton (Silver Rider) 1673
SP63 PCGS

Realized $288,000

Australia: George V gold Sovereign
1920-S
MS63 PCGS

Realized $552,000

Mexico: Maximilian silver
“Small Letters” Pattern Peso 1866-Mo

MS66+ NGC
Realized $96,000

Octavian, as Consul (ca. 43 BC),
with Julius Caesar, as Dictator
Perpetuo and Pontifex Maximus. AV
aureus
NGC Choice XF 3/5 - 4/5

Realized $288,000

Spain: Philip 1ll 8 Reales 1618
(Aqueduct)-A
MS66 NGC
Realized $52,800

Bei Anfragen: Heritage Auctions Deutschland GmbH
HA.com/Munich | +49 (0) 89/37 03 7617 | Munich@HA.com

DALLAS | NEW YORK | BEVERLY HILLS | CHICAGO | PALM BEACH

LONDON | PARIS | GENEVA | BRUSSELS | AMSTERDAM | MUNICH | HONG KONG | TOKYO

Always Accepting Quality Consignments in 50+ Categories
Immediate Cash Advances Available
1.75 Million+ Online Bidder-Members
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Dear Coin Enthusiasts,

Another year of exciting events and numis-
matic discoveries begins. Once again, the
world will turn and times will change. That
doesn’t mean that everything will be worse,
just that it will be different at the end of the
year than it is today.

The numismatic market is also constantly
changing. It’s not the same today as it was
when I wrote my first auction catalogue in
1987. And even then, my older customers la-
mented how much their world of collecting

had changed.

Some were afraid of this development. This

too has not changed. Change is still scary today. I understand that. Even though I
personally see change as something neutral, I know that there are always winners
and losers. The winners are those who manage to adapt to change and take advan-
tage of it. The losers will be those who refuse to change, who bury their heads in
the sand and refuse to accept that the world will always be changing.

Panta rhei, everything flows — the ancient Greeks knew this. And for them, the
world did not change as quickly as it does for us.

CoinsWeekly is right in the middle of this changing numismatic world. We talk to
the winners and losers of change, to those who welcome every new technology and
to those who would prefer to keep things as they have always been. As a leading nu-
mismatic medium, we consider it to be our job to accompany this change. In this
issue you will find an article on how the collector’s market has become an investor’s
market. This article is part of a larger series of articles on the changing coin market
that will be published at irregular intervals by CoinsWeekly.

Not yet a reader of CoinsWeekly? Then subscribe today for free. We will keep you
up to date with everything that is happening in the numismatic world.

Yours Ursula Kampmann
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From a Collector’s Market to an
Investor’s Market: Reasons,
Consequences, Opportunities

by Ursula Kampmann

Anyone who, like me, has been lucky
enough to see some really old collections
knows that in the 19th and first half of
the 20th century even the wealthiest
collectors had a different approach to
that of today’s collectors. Their collec-
tions contained coins of various quali-
ties, from “fine” to “FDC”, side by side.
This is not because the collectors did
not recognise or appreciate the diffe-
rence in condition. On the contrary, we
know from letters how important it was
to them to buy only those pieces that
were of the best quality available. There-

fore, the composition of a collections
had more to do with the limited choice
that collectors had at the time: until
well into the 1970s, their local and trus-
ted coin dealer was their main source
of supply. This meant that a collector’s
place of residence was a decisive factor.
If you were lucky enough to live in Lon-
don, Paris, Vienna or Frankfurt, you
had plenty of material to choose from.
Those who lived in the provinces, on
the other hand, had very limited choice
unless they travelled themselves or used
a well-travelled agent.



Such collections were valuable possessi-
ons. But they were not an investment.
After all, an important characteristic of
any investment is that it can be quickly
converted into money if necessary.
This was not the case with coins befo-
re the 1970s. Only the most valuable
collections were accepted for auction.
In most cases, a coin dealer would buy
the entire collection and then slowly
market it. He would often wait years
for the right buyer to come along. In
the meantime, he had to finance it.
An expensive business! Coin dealers
still made a profit because they usu-
ally bought the coins well below their
current market value. The loser was the
collector, who lost a lot of money on
his coin collection.

Things are different today. Collectors
now have a good chance of making a
profit when they sell their coins. This
is because coins have become a popular
investment. The roots of this change go
back to the 1970s.

You will recall that in the late 1960s the
dollar came under pressure as a global
reserve currency. The military ambi-
tions of the United States were consu-
ming billions and billions of dollars,
which were simply generated by the
printing press. This had an impact on
the dollar’s gold backing, as the relati-
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onship between the amount of money
in circulation and the gold reserves at
Fort Knox changed dramatically. Eu-
ropean governments were no longer
prepared to support this monetary
policy by making costly investments
in a favourable gold rate. First France
withdrew, then — in 1968 — the other
Europeans. This forced the US Presi-
dent to react: on 16 August 1971, Ri-
chard Nixon announced that the US
dollar would no longer be pegged to
gold. This is now known as the Nixon
shock, which not only led to inflation,
but also caused the price of gold to ex-
plode: on 31 December 1975, an ounce
of gold cost $148.80 on the New York
Stock Exchange; on 21 July 1978, it was
already at $200, and just under a year
later, at $300. The price reached $400
on 17 September 1979 and $500 on 19
December 1979. In January 1980, the
price finally went through the roof:
$607.80 on 3 January, $722.40 on 14 Ja-
nuary, $854.80 on 18 January.

There is an old coin dealer’s rule: the
price of gold and the demand for coins
are proportional — after all, both phe-
nomena are driven by the same fear,
the fear of uncertainty and inflation.
It forces everyone to think about how
to protect their savings. Some buy pro-
perty, others whisky, precious stones or
coins.

An Investment for the Common Man

Coins, like gold, have one major ad-
vantage for middle-class buyers: they
are available at all price levels. Coins



can be bought with virtually any in-
come, whereas property, for example,
is often beyond the means of a small
collector. Buying coins is also relatively
straightforward. You don’t need a lot of
expertise, a custody account or a bank.
Add to this the fact that ownership of
coins cannot be controlled by the sta-
te, that you can take them with you
wherever you go and that precious me-
tals are a survival tool anywhere in the
world — you can see why investors love
coins.

Coins became an investment in the
1970s. At that time, many people who
had not previously collected coins be-
gan to buy them. This multiplied the
size of the coin market and led to an in-
crease in the number of full-time coin
dealers, including many young newco-
mers.

Very few of them had the money to
build up extensive stocks and buy lar-
ge collections. They relied on auctions
without their own stock. This created a
competitive situation in favour of the
seller. He now had the opportunity to
sell his coins at any time — either by
auction or by direct sale, and in both
cases he could compare various offers.
Coins were thus given a monetary va-
lue that could be liquidated relatively
quickly. Collectors could find out this
value before a sale. Many publishers

produced catalogues on the various
numismatic fields, providing appraisals
for different types of coins.

But something else happened during
these years: coins became a commodity
whose sale was organised according to
the laws of the market economy. Target
group analysis, advertising, customer
loyalty and motivation to buy found
their way into the PR departments of
the coin trade. This created a whole
new group of companies: direct marke-
ting agencies.

Their concept was to make buying
coins as easy as possible for customers.
Coins were sold by subscription. These
subscriptions were tailored to specific
target groups. Potential customers were
sought through advertisements that
were not published in the numismatic
media, but in the media that the tar-
get group preferred to consume. This
could be a tabloid newspaper or — later
— a shopping channel on television.
This marketing model only worked,
and still works, because a lot of money
goes into advertising. It therefore re-
quired coins that were worth the effort,
i.e. that could be bought at any time
in large enough quantities to make it
worthwhile. Contemporary comme-
morative coinage proved to be an ideal
product for this form of the coin trade.
As state mints were unable to supply
sufficient quantities quickly enough,
private mints stepped in to fill the gap.
They cooperated with the ministries
of finance of those countries that were
prepared to offer their minting rights
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for a fee. The result was what we know
today as non-circulating legal tender.
The images on these coins say lictle
about the country on whose behalf they
were produced. They are based on what
sells best in the major collector markets
of Western Europe and the USA.

The central selling point of all direct
marketing agencies remained the po-
tential increase in the collector’s value
of an item. Advertising strategists had
understood that the easiest way to take
money out of the customer’s pocket
was through their own greed. Coins
that seemed certain to increase in value
still sell like hotcakes today.

Although many reputable coin dealers
tried to discourage their customers
from getting their hopes up, their war-
nings were overshadowed by louder
voices. Countless media outlets publis-
hed lurid stories of dramatic increases

in the value of an unremarkable coin.
No one mentioned the fact that, like
ANY investment, the value of a coin
can go down as well as up.

So it came as a surprise to many when
the collapse of the Hunt Brothers’ silver
speculation in March 1980 also wreaked
havoc on the coin market. Sudden-
ly many investors were rubbing their
eyes and asking themselves: what am I
doing? Demand collapsed, new issues
from the mints were left lying around,
and auctioneers tore their hair out over
all the returned items.

In the years that followed, many
coin shops were forced to close, espe-
cially those that catered exclusively to
wealthy investors, such as Numismatic
Fine Arts in Los Angeles.



But on the whole, after a moment of
shock, the serious coin trade continu-
ed as before. Of course, the interest
in coins did not disappear. Many coll-
ectors were happy to be able to buy
their coins at an unbeatable price. This
meant that coins retained their mone-
tary value even during the crisis. But
it was much lower than it had been a
few years catlier. In other words, it was
what we know from the stock market
as a bear market. Investors who wisely
invested in coins in the late 1980s and
1990s are now enjoying exorbitant re-
turns!

OME IMPORTANT LESSONS —
No. 1: DoN’T Buy MEDALS

We have just learned that coins retai-
ned their collector’s value (or face va-
lue); this was not true of the majority
of contemporary medals. There were
too many cheaply produced medals for
which the buyer had paid an excessive
premium. They experienced two losses
at once: the metal value had fallen dra-
matically and no collector was interes-
ted in purchasing these abominations.
All the expensive series of medals ended
up in the smelter — if they were made
of precious metal at all. The fact that
the modern medal still has such a bad
image is due to the price collapse of the
1980s.

Unfortunately, these cheap medals also
dragged down the price of precious me-
dals of the past. By the 1990s, medals
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were selling much more cheaply than
coins of comparable rarity. Now medals
are fetching higher prices again — but
they are still considerably cheaper than
comparable coins, even though medals
are actually produced with more care
and are more attractive than a country’s
official coins.

OME IMPORTANT LESSONS —

0. 2: STATE
COMMEMORATIVE COINS

State commemorative coins have also
seen a huge drop in value. The best-
known example are probably the Rus-
sian Olympic coins minted for the 1980
Olympic Games in Moscow. Marketed
at a high silver price with a generous
premium, they suddenly had only their
precious metal value. Many buyers
were so frustrated by the offers they
received for their expensive pieces that
they left them at home. Those who did
so were able to enjoy a dramatic incre-
ase in value after a few years. This was
because the Russians, who had finally
gained access to the international coin
market after the opening of the Iron
Curtain, bought back their commemo-
rative coins with enthusiasm (and a lot
of money).



From a Collector's Market to an Investor's Market

OME IMPORTANT LESSONS —
0. 3: ONLY RARE COINS ARE
Goobp CoINS

This revealed the immense importance
of a coin’s mintage figure. Coins of
which only a few specimens had been
produced rose in value considerably
more than comparable objects with a
large mintage figure.

Some investors went on to consider the
importance of the potential customer
base in this context. As a result, Chi-
nese commemorative coins experienced
a huge boom not only in Asia but
also among Western speculators. They
bought them because they realised how
huge the pool of potential Chinese
collectors was. Since then, the hype has
died down somewhat and prices have

fallen slightly.

Eine der
grofSen Raritiiten der 2 Euro-Stiicke ist
dieses Stiick aus Monaco auf Grace Kelly.
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OME IMPORTANT LESSONS —
0. 4: QuALITY IS
ARAMOUNT

We must understand that the changes
of the 1970s were irreversible. The coin
trade had become an international phe-
nomenon. In practice, this meant that
a collector could choose from a much
wider range of coins. As a result, the
price gap between coins in average and
above-average condition widened.

We all know that coins in mediocre
condition are common, while coins in
above-average condition are few and far
between. With coins in mediocre con-
dition, a customer could therefore wait
until he found a piece at a reasonable
price. The price became the deciding
factor in the sale of such coins. On the
other hand, if you wanted to buy an ex-
ceptionally well-preserved coin at auc-
tion, you had to compete with bidders
from all over the world. Anyone who
wanted to secure a coin under these
conditions had to spend a disproporti-

onate amount of money.

HE MoST IMPORTANT
ILESTONE ON THE WAY TO

AN INVESTOR’S MARKET:
GRADING COMPANIES

The decline in value that many coll-
ectors experienced in the 1980s had a
lasting effect on the traditional rela-
tionship of trust between coin dealers



and collectors. Stories about the black
sheep among the dealers were told in
the media and at collectors’ meetings.
This was comfortable. No customer
wanted to admit that he had made a
bad investment driven by his greed.
They didn’t blame their own stupidity,
they blamed the seducer, and for them
that was, of course, the coin dealer.

This gap in trust became the basis for
a completely new business model, first
established in the USA. People there, of
course, were particularly fond of coll-
ecting US coins. These coins are ma-
chine-made and rarely have interesting
designs (dear US reader, please forgive
me for this generalisation). Neverthel-
ess, it was the special characteristics of
US coins that reduced the criteria for

the value of an individual piece to pre-
servation and rarity.

To understand this, consider the many
characteristics that (still) determine
the value of a Greek coin: there is the
popularity of the mint, the skill of the
die-cutter, the centring of the design,
the patina and, last but not least, the
provenance. If the new grading insti-
tutes had been confronted with such
a large number of criteria, they would
have been overwhelmed.

Now, as I said, rarity and condition de-
termine the price of a US coin. Even a
novice can easily find out about a coin’s
rarity in the relevant magazines and
catalogues. They will also find a price
for each condition. But how can you be
sure that the dealer has described the
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coin’s condition correctly? Is the dealer
really selling a genuine piece or is it a
counterfeit? All of these questions were
making potential investors nervous un-
til a simple solution was found.

The solution was professional grading
by a service provider that prided itself
on having no financial interest in the
coin’s grade. The Professional Coin
Grading Service (PCGS) was founded
in 1986 and the Numismatic Guaran-
tee Guild (NGC) in 1987. We all know
what a crucial role these companies
play in the global coin trade today!
They did not use the admittedly very
simple European grading system of
“very fine”, “extremely fine”, “FDC”
and “proof”. Instead, they used the nu-
merical system invented by Dr William
Sheldon (1898-1977) in 1949 for his
book on the early US cent. The Shel-
don scale ranges from 1 (worst possible
condition) to 70 (perfect uncirculated
condition). The grading institutes have
turned the question of what parts of
US coins must be perfect in order for
a coin to be graded a certain way into a
science of its own, so it is difficult for a
layman to disagree with their grading.

HAT DOES A GRADING ADD
o A COIN?

At this point we should briefly consi-
der what a grading does for a coin. It
not only defines a condition, but also
introduces an additional level of rari-
ty. Coins that are extremely common
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in average condition can be upgraded
to rarity by being in exceptionally good
condition with a high value on the
Sheldon scale.

We have already discussed the price gap
between common coins in average con-
dition and rare coins in excellent con-
dition. It becomes even more extreme

thanks to grading.

ROM A CoIN TO A COIN IN
A HOLDER

It is an uncomfortable truth, and cer-
tainly not one that people like to talk
about, that even the employees of gra-
ding companies are not perfect. The
grade of a coin can vary slightly. This
would be human and not a problem if
a single digit on the Sheldon scale did
not represent a huge difference in va-
lue.

This has consequences. While the ori-
ginal purpose of grading was to make
the selling process safer, today investors
all over the world choose to leave their
coins in a holder. In this way, they avo-
id the risk of a lower grade being assi-
gned to the coin in a future sale and
having to accept a financial loss. Gra-
ding makes the holder with the coin an
investment; the coin itself without the
holder does not have the same value.



How THINGS ARE ToDAY

Today, the US coin market has become
an investor’s market. Investors know
exactly what they are buying and use
the Greysheet to find out the current
price of their coin. The Greysheet pro-
vides a service for US coins similar to
the stock market for shares. This allows
each owner to make an informed deci-
sion about whether to sell or keep their
coin.

At the moment, this perfect market
transparency only exists for US coins,
although players around the world are
trying to implement this system for
19th and 20th century national coins
in their own countries. Theoretically,
the same thing that exists for US coins
could be created for many other groups
of coins.

How THINGS MIGHT BE IN
HE FUTURE

Coins have become an integral part of
investment portfolios. And coins will
remain an investment that is bought by
collectors. It offers too many advanta-
ges, especially for small investors. This
means that part of the coin trading
system will move towards investment
trading. This is a good thing, because
it keeps interest in coins alive, even if
prices occasionally fluctuate.

Wherever there are large and active
collector’s markets, a certain trinity will

be established. This includes grading,



the creation of catalogues with prices

based on the grades, and their frequent

— at least monthly — updating.

Fields of interest with coins that are

suitable as investment objects in the

sense of US coins must fulfil three cri-

teria:

e The coins must be available in suf-
ficient quantities.

e The coins must be machine-struck
and therefore comparable.

e The coins must be offered and sold
on the market frequently enough.
Let’s take a look at some areas that
have the potential to be traded as in-
vestments in the sense of US coins, and
some that don’t: the German Empire,
for example, would be ideal. There are
enough coins to satisfy a large number
of collectors. And there has been a fun-
damental interest in German imperial
coins in Germany for many decades.
The coins are machine-made; all that
is missing is a new catalogue to repla-
ce the completely outdated Jaeger. To
this day, the Jaeger lists both common
and rare coins under the same number,
and the appraisals, especially for the
rarest pieces, only mention a “collector’s

price”.

Medieval fractional pieces, on the other
hand, will always remain a specialty
for actual collectors. They are too rare
and there are too many different types,
which is why a great deal of expertise
is required. Furthermore, they are dif-
ficult to compare due to differences in
centring and strike quality. They are
not suitable for investment.
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Let’s take a look at antiquity: it’s not
so easy here, because the quality of
the individual engravers varies greatly.
A good portrait of a Roman emperor
will always fetch a higher price than a
bad one. The problem is that a novice
cannot tell a good portrait from a bad
one. For this reason, Roman coins are
somewhere between a collector’s item
and an investment. If it were possible
to translate all the criteria into a nume-
rical system, these pieces could become
a widespread investment. Coins min-
ted in the colonies under the Roman
emperors, on the other hand, will ne-
ver attract large numbers of investors:
too many types, not comparable, too
opaque a market.

That brings us to another topic, name-
ly which categories of coins have gained
and which have lost value as a result of
these developments. If this interests
you, subscribe to CoinsWeekly. We
publish our articles on the changing
coin market on a regular basis.

Our next topic will be: which numis-
matic objects have increased in value as
a result of the change, and which have
decreased in value.



THE LATEST NEWS FROM THE WORLD OF
NUMISMATICS — UPDATED EVERY WEEK

SUBSCRIBE NOW TO OUR FREE NEWSLETTER.
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WHO WANT TO BECOME ONE!




A CORPUS OF SCANDINAVIAN NUMISMATICS, PART II

MARCH 13-16, 2025
HoTEL BAUR AU LAC ¢ ZURICH, SWITZERLAND

Auction lots will be available for viewing in the
United States and in Europe in advance of the auction.

GERMANY, Rantzau, Ducat
1689. Detlef.
Fr-2450. Bruun-15064
NGC AU-53.

DENMARK. 10 Ducats, 1699.
Frederik IV. Fr-213. Bruun-7296.
NGC MS-60.

SWEDEN. Livonia. Ducat,
1643-HW. Christina.
Fr-9b. Bruun-11984.

NGC MS-61.

Learn more about
the L.E. Bruun
Collection at
StacksBowers.com.

DENMARK/NORWAY. 20 Ducats, 1788-MFE.
Christian VII. Fr-unlisted. Bruun-7894.
NGC AU Details.
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The Who’s Who of Bullion Coins

by Daniel Baumbach

The price of gold continues to reach
new heights. In 2024 alone, it rose by
28 per cent. As a result, bullion coins
are very popular today. And mints are
competing to win the favour of interna-
tional investors. Apart from the obvious
financial benefits, there is something
else at play: bullion coins are ambassa-
dors for their country. Do not undere-
stimate the influence that the designs of
these coins can have on the perception
of a country! That’s why many mints try
to find motifs for their bullion coins
that represent their country appropria-
tely and appeal to investors at the same
time. As you'll see in our Who’s Who
of bullion coins on the following pages,
there is one solution to this balancing

act that has gained worldwide accep-
tance: animals!

The very first bullion coin in the world
featured an animal. We are talking
about the African springbok on the
South African Krugerrand. It is a won-
derful example of the importance of a
motif as a figurehead of a country. After
all, the Krugerrand was internationally
boycotted for a long time in protest
of the apartheid regime in South Afri-
ca. When the regime came to an end,
people wondered whether this animal,
which was seen as a symbol of the old
white oppressive state, was still relevant.
It was Nelson Mandela himself who
championed the cause of the heraldic
animal, capitalising on his countrymen’s
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love of rugby and supporting the natio-
nal team, the Springboks. In doing so,
he created a historic symbol of reconci-
liation — and ensured that the spring-
bok still represents South Africa on the
Krugerrand today.

A BRIEF OVERVIEW

The world of bullion coins is vast and
difficult to navigate. From traditional,
instantly recognisable coins to series
with constantly new designs, there is
something for everyone, and the range
is growing every year. But don’t worry!
To help you find your way through this
jungle, we have put together this encyc-
lopaedia of the most important bullion
coins to get you started.

Bullion coins usually have the weight
of one ounce of gold. In addition, the-
re are various fractional pieces of half
an ounce, for example, and rare, usu-
ally representative multiples, such as
s-ounce coins. Most coins are now also
minted in silver, and a few in platinum
or palladium.

AMERICAN EAGLE
.S. MInNT

The most important bullion coin of the
United States is the American Eagle,
which came into circulation in 1986.
It looks as American as you can ima-

gine, adorned with Lady Liberty and

the head of the US heraldic animal, the
bald eagle.

The design was based on the histo-
ric Double Eagles minted from 1907:
President Theodore Roosevelt found
the previous gold coins distasteful and
asked the famous sculptor Augustus
Saint-Gaudens to create a new design.
He liked it, but it was unsuitable for
mass production. The artist argued
with the engraver, and it was only after
Saint-Gaudens’ death that a compro-
mise suitable for mass production was
reached. The result is impressive: the

Saint-Gaudens Double Eagles are still
considered the most beautiful US gold
coins today. So there is a good reason
why they were considered worthy of
serving as the model for today’s bullion
coins. The Saint-Gaudens monogram
still appears on the obverse. The rever-
se was changed in 2021. The old design
from 1986 showed an eagle returning
to its family. The new design shows the
eagle’s head in profile.

The world’s most expensive gold coin is
also a historic Double Eagle. One speci-
men, dated 1933, was sold at auction in
2021 for a staggering $18.9 million.
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BRITANNIA
RovaL MINT

The Royal Mints Britannia became
Europe’s first bullion coin in 1987. It
is named after the female personifica-
tion of the British Isles who was once
said to rule the waves. Although the
design of the coin changed from time
to time, Britannia herself remained the
same. Since its first issue, the mintage
number has steadily declined. With a
market share of less than one per cent,
Britannia is now primarily a collector’s
coin. The Royal Mint is clearly figh-
ting this trend: since 2013, the coin has
been struck with a higher fineness — its

gold content of 99.99% is now more
in line with modern bullion coins. In
2021, Britannia will be equipped with a
number of state-of-the-art security fea-
tures, such as micro-minting and latent
images. Special designs are expected to
increase its popularity.

Another change in the design was due
to natural causes: in 2023, for the first
time, the coin showed the portrait of
Charles III rather than that of Queen
Elizabeth.

KANGAROO / NUGGET
ERTH MINT

The

“Down Under” in 1986. To commemo-

first bullion coins were issued

rate the years of Australia’s great gold
rush in the mid-19th century, during
which the country’s population incre-
ased tenfold, the bullion coins were
called Nugget and featured various his-
toric gold nuggets. This did not prove
to be very successful. So the design was
changed. Since 1990, Australia’s popu-
lar national animal, the kangaroo, has
adorned the bullion coins — and these
coins were an instant success. So don’t
think motifs don’t play a role in bullion
coins! Nevertheless, the bullion coins
were called Australian Nuggets until
2008. As this was a little confusing,
they’ve been renamed Australian Kan-
garoos.

These coins are not minted by the Ro-
yal Australian Mint, but by the Perth
Mint, which has the historical right to
mint Australia’s bullion coins. Coins
were struck here long before the
Royal Australian Mint

was established, as
it was an offshoot
of the Royal Mint
in London before
Australia’s in-

dependence. ‘
In the un-

likely case

the kanga-

roo doesn’t

appeal to
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you, the Perth Mint now offers a wide
range of animals from Australia’s fas-
cinating fauna, all minted on bullion
coins in a variety of metals. The tradi-
tional Nugget coins are also available
today.

Incidentally, the Perth Mint has held
the hotly contested title of the produ-
cer of the world’s largest gold coin since
2011 with a giant version of the kanga-
roo weighing an incredible 1000 kilo-
grams. Even after 14 years, this record
has not been broken. The Perth Mint is
still a major player in the bullion coin
market.

RUGERRAND
OUTH AFRICAN MINT
The South African Krugerrand is a re-
markable coin: issued since 1967, it is
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the oldest bullion coin in the world and
the most successful to date!

The idea of creating a small, coin-sized
mini-bar that could be sold to private
customers instead of large, heavy and
expensive gold bars was revolutionary.
The Krugerrand’s origins can still be
seen today, as it has no face value. How-
ever, it is legal tender in South Africa.
Its face value is reset daily according to
the current value of gold.

It features the national animal, the
springbok, and South Africa’s first pre-
sident, Paul “Ohm” (Uncle) Kruger, af-
ter whom the Kruger National Park is
named.

The Krugerrand reflects the history of
its country. Protests against apartheid
led to a sharp drop in sales, which was
reflected in a decline in mintage. It was
not until long after the end of apart-
heid that the Krugerrand was able to re-
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establish itself as a sought-after invest-
ment coin on the international market.
Today it is one of the best-selling bul-
lion coins.

LIBERTAD
CASA DE MONEDA DE MEXICO

Like its South African counterpart, the
Krugerrand, the Libertad has been min-
ted without a face value since its first
issue in 1981, and its value is calculated
daily according to the current gold pri-
ce. This Mexican bullion coin has so far
been of little significance in Europe.
This is a shame, as it is probably one of
the most beautiful coins of its kind.
The winged goddess of victory, Victo-
ria, and the eagle with a feather in its
beak are based on a historical model:
the Centenario, minted in 1921 to mark
the 100th anniversary of Mexico’s inde-
pendence from Spain.
The eagle and snake is the coat of arms
of Mexico. It has its ori-
gins in an ancient
legend. The Aztecs
were in search of a
new home. A god in
the form of an eagle
guided them. They
- founded their capital
on the spot where this
eagle perched on a
cactus to eat a snake.
Mexico City is still
located at this place
today.

The Victoria on the coin is standing
on an important landmark of this city
— the column known as Angel of In-
dependence. For Mexicans, Victoria
represents not just any victory, but in-
dependence from Spain, as the broken
chains in her hand suggest.

The pedestal on which the Angel of Li-
berty actually stands proves that the Li-
bertad is the actual statue and not just a
personification.

With Libertad, every investor owns a
piece of Mexican history.

IMAPLE LEAF
RovaL CANADIAN MINT

On one side is the British monarch,
and on the other the eponymous maple
leaf, the symbol of the country: the Ca-
nadian Maple Leaf bullion coins have
been issued since 1979 and boast a high
precious metal content — an astounding
99.99 per cent since 2007.

But beware: coins with such a high gold
content are soft and prone to scrat-
ching.

A unique selling point: state of the art
anti-counterfeiting through microprin-
ting and secret bullion DNA, which can
be used to determine the authenticity
of a coin in a matter of seconds. As a
consumer, however, you need an extra-
high-resolution magnifying glass, and
the bullion DNA can only be verified
with an additional device sold only to
coin dealers.
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Speaking of security: does Maple Leaf
ring a bell? Probably because of the
100-kilo giant version of this Canadi-
an bullion coin, the Big Maple Leaf, of
which six have been minted. They have
a modest face value of $1 million each.
The one in Germany gained notoriety
in 2017, when it was stolen from the
Museum Island in Berlin in a spectacu-

lar theft.

CHINA GoLD CoIN
INCORPORATION

China has a secret diplomatic weapon.
It is unique to China, incredibly cute
and a gift to the West that the media are
all over. We are talking about the giant
panda, of course. During the Cold War
there was even talk of panda diploma-
cy. Even today, many people are crazy
about these clumsy bears: Just look at
the adorable offspring of the only “Ger-
man” pandas at the zoo in Berlin.

No wonder the People’s Republic of
China chose a panda motif for its own
bullion coin in 1982. The Temple of
Heaven on the reverse provides a more
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serious counterpoint. The original is the
largest temple in China, located in Bei-
jing.

The Panda was an instant success. Es-
pecially the first few years, with small
mintage figures, are now only availab-
le at high collector’s prices. This is due
to the fact that the coin was produced
exclusively for export at the time of its
introduction. The ban on private ow-
nership of gold was not lifted in Chi-
na until 1983. Gold trading remained
restricted until 2002. In recent years,
China has become a nation of collec-
tors, enthusiastically buying back their
gold pandas. Those who invested in
pandas in the 1980s can now enjoy a si-
gnificant increase in the value of gold
and collectibles.

Although the theme changes every year,
the pandas remain the same. You can
see them in all sorts of cute poses, like
nibbling on bamboo or with their cubs.
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OMALIA ELEPHANT

OMALIA / EMPORIUM

Germany does not have an official bulli-
on coin, but it is possible to buy bullion
gold “Made in Germany”. The Soma-
lia Elephant has been available in silver
since 2004 and in gold since 2010. It is
issued by Emporium Hamburg with the
approval of Somalia. The coin is there-
fore not minted in Mogadishu, but at
the Bavarian State Mint in Munich.

Like the Chinese Panda coin, the So-
malia Elephant coins are honoured
with a new motif each year. The mighty
elephant, whose majesty appeals to all
those who carry the African continent
in their hearts, has contributed signifi-
cantly to the coin’s success. The popu-
larity of the coin’s animal and the fact
that the design changes every year me-

ans that there are collectors who want
to own a specimen of each year’s coin.
This is often difficult to achieve, espe-
cially with the early, low mintage sil-
ver coins, which often trade well above
their metal value.

PAIN’S BurLLioN COINS

ABRICA NACIONAL DE
ONEDA Y TIMBRE

Spain is a newcomer to the bullion coin
market, as Spain issued its first bullion
coin in 2021. A standardised name has
not yet been established. This is be-
cause the motif changes every year and
the coins are officially named after the
respective motif. Each year, the Fabri-
ca Nacional de Moneda y Timbre pre-
sents a different animal from the Iberi-
an Peninsula on the coins: the Iberian
lynx of 2021 was followed by the bull,
the Carthusian horse and the imperial
eagle. The coin is therefore often refer-
red to simply as the Lynx or Spanish
Gold Lynx after the first design, and
the term doubloon is also used from
time to time. The coins are available in
1 ounce and 1/10 ounce denominations,
with the somewhat unusual denomi-
nations of 1.5 euros and 15 cents. Ano-
ther feature of the coins is a speciality
of the Spanish Mint, a latent image.
Some bullion coins now have a latent
image, but this one is fourfold. This
means that, depending on the angle at
which it is held, it shows one of four
different images. This technical master-
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stroke is a feature that cannot be easily
imitated, thus providing additional se-
curity against counterfeiting.

The animal that will represent Spain in
2025 is still a secret. It may well be re-
vealed here at the World Money Fair!

IENNA PHILHARMONIC

BuLLioN CoOIN
AUSTRIAN MINT

Introduced in 1989, the Austrian Nati-
onal Bank’s bullion coin is a classic in
the truest sense of the word. It is named
after the Vienna Philharmonic Orches-
tra and features instruments from the
world-famous ensemble. On the re-
verse is the organ in the Golden Hall
of the Vienna Musikverein. A bullion
coin made for the many fans around
the world who attend the Vienna
Philharmonic’s New Year’s Concert
every year.

The Vienna Philharmonic is the
most successful European bullion
coin. It was also created to reduce part
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of the Austrian monetary reserve in-
vested in gold in a way that would not
affect the price of gold. To this end,
Austria’s National Bank — 100% owner
of the Austrian Mint (Miinze Oster-
reich) — transferred part of the national
gold reserve to the mint. Until the fi-
nal sale, the semi-finished and finished
gold products remain the property of
the National Bank or part of the nati-
onal precious metal reserve. Only on
the day of sale is the equivalent value in
gold credited to the national bank. This
was the case until the introduction of
the euro. Today, gold is bought on the
international gold market on the day of
sale in order to replace what has been
sold and to keep the precious metal re-
serve at a constant level.

The advantage for the customer is that
the Austrian Mint does not have to fac-
tor in any risk created by the fluctua-
ting gold price. This is why the Vienna
Philharmonic can be produced profita-
bly in a country that has no gold depo-
sits of its own.
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GoLD CoINS

ARE ALSO OF INTEREST TO
INVESTORS

There are types of historical gold coins
that were minted so frequently that
they have no collector value and are tra-
ded at the price of gold. Here are some
of these. The list is not exhaustive, so
please ask your coin dealer for more ex-
amples. This is the best way to combine

gold investment with historical interest.

GERMAN EMPIRE:
20 (GoLD) MARKS

The golden 20-Mark coins of the Ger-
man Empire were issued from 1871 to
1915. The coins of the German Em-
pire are undoubtedly the most popu-
lar collectibles for Germans. However,
this should not deter investors, as the
mintages of these coins were sometimes
very large.

Similar to today’s European Moneta-
ry Union, the federal states within the
Empire minted their own gold coins.
They all bore the imperial eagle on the
reverse and the heads of the princes
on the obverse. The exception was the

WMF 2025

Hanseatic cities, which used their coats
of arms instead.

In general, gold coins from large states
such as Prussia, Bavaria and Wiirttem-
berg are particularly common and can
therefore be bought at the gold price.
The coins of smaller states such as Reuss
older line or Schwarzburg-Sondershau-
sen are only available at much higher
collector prices. There are many excep-
tions. Rare years and common pieces
are best found in the standard work on
the coins of the German Empire, the

Jaeger catalogue.

GREAT BRITAIN:
OVEREIGN

The British Sovereign was minted
throughout the British Empire from
1816 to 1917 and has been issued spo-
radically since 1957. But even the old
Sovereigns, featuring the heads of illus-
trious British monarchs such as Queen
Victoria, are often available at an inves-
tor-friendly gold price — after all, the
Sovereign is the most widely minted
gold coin in the world!
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The reverse usually shows St George
slaying the dragon, which was consi-
dered the finest design on a 19th cen-
tury circulation coin: the Italian artist
Benedetto Pistrucci designed it in 1817.
Nor could any other saint be imagi-
ned, for George is the patron saint of
the English, whose flag has been the
George Cross, a red cross on a white
background, since the Middle Ages.
Together with the Scottish St. Andrew’s
Cross and the Irish St. Patrick’s Cross, it
still forms the flag of the United King-
dom, known as the Union Jack.

WITZERLAND:
RENELI

The Swiss Vreneli, derived from the po-
pular Swiss first name Verena, is also
no longer in production. However, as

‘T.g ®
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nearly 6o million coins were minted
between 1897 and 1949, they can still be
bought or sold at the daily gold rate in
most Swiss banks.

In the beginning, the design of the gold
coin did not meet with great approval.
At the time, many aristocrats would
have preferred a heroic William Tell to
a young woman. The artist, Fritz Land-
ry, even had to remove a forelock that
had been criticised on initial patterns as
being too frivolous. Today, however, the
Vreneli is a piece of Swiss identity that
continues to play an important role in
Swiss life as a traditional godparent and
confirmation gift. The frivolous ones
have become valuable collectors’ items.

Images: US Mint (p.18); Royal Mint & Perth Mint (p. 19); Dominika
Hillova via Flickr / CC BY-SA 2.0 Deed. (p. 20); Coinlnvest GmbH / via
Wikimedia Commons CC BY-SA 4.0 (p. 21); Royal Canadian Mint &
Coinlnvest GmbH / via Wikimedia Commons CC BY-SA 4.0 (p. 22);
Emporium Hamburg (p. 23); Fabrica Nacional de Moneda y Timbre (p.
24); Miinze Osterreich & Emporium Hamburg auction 87 (2019), 2566
(p- 25) ; SINCONA auction 59 (2019), No. 1020 & Kiinker eLive Auc-
tion 54 (2019), 863 (p. 26).

In the offices of CGB Numismatique Paris visitors will find a massive stock of coins,
jetons, medals, and banknotes from all time periods and regions around the world, as

well as silver and gold Bullions.

CGB was founded in 1988 and began making use of the Internet very early on. Nowa-
days, customers can find more than 100,000 coins, banknotes, medals and numismatic
literature on its website www.cgb.fr. Highly experienced in online sales, CGB developed
its own e-auctions system. In addition to online shops and weekly e-auctions (over 1,500
lots starting price 1 €, no buyer’s fees), CGB organizes 8 Live Auctions (with printed
catalog) and 8 Internet Auctions per year. CGB offers a free archive of coins, jetons and
medals sold by CGB, which has reached a number of more than 1,000,000 items. The
website is available in French, English, Italian,

German, Spanish, Russian, and Chinese.

CGB Numismatique Paris also owns a publish-
ing house (editor of French coins price guide Le
Franc and French banknotes price guide La Cote
des Billets, both French-English) and a free digital
numismatic magazine Le Bulletin Numismatique
that publishes numismatic-related information

and finds on a regular basis.

CGB Numismatique Paris
36 rue Vivienne

75002 Paris

Phone: +33 (01)-40 26 42 97
Email: contact@cgb.fr
www.cgb.fr
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Modern coins for a modern Switzerland
— that is the mission of Swissmint. As
the guest of honour at the 2025 World
Money Fair, Swissmint has many attrac-
tions in store for collectors and visitors.
Read on to find out more.

Swissmint can be proud of a record that
reflects its successful history. According
to Guinness World Records, Swissmint
produces the world’s oldest circulation
coin that is still legal tender: the Swiss
10-rappen piece. It refers to the foun-
ding of the Swiss Confederation in the
19th century. In this context, a common
currency was a central means of making
the new national identity more attracti-
ve to its citizens. For — despite what the
German poet Schiller might suggest —
Switzerland as a nation has only existed
since 1848. The federal law that establi-
shed its current coinage was passed in
1850, introducing the Swiss franc.

Few people know that the first Swiss
franc coins were not minted in Bern but
produced by the Monnaie de Paris. The
old mint in Bern, known as the “Berner
Burger”, was initially unable to produce
coins on such a large scale because of
its outdated equipment. But this was
quickly remedied. The mint was mo-
dernised, steam-powered knuckle-joint
presses were acquired, and soon, limits
were reached — the old mint near the
Swiss Federal Parliament was too small,
too noisy and the risk of the building
catching fire was too great. That is why
it was decided in 1893 to build a new
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mint. A magnificent industrial palace
with many numismatic decorations was
created. Its inauguration in 1906 was

attended by the whole population.

The fact that the
building is now
open again to
the whole po-
pulation is part

of Swissmint’s
new policy, as the
mint has been pur-
suing a completely

new PR strategy for A large crowd in front of

around two years. Swissmint during the 2023
While  Swissmint
used to be a high-
security building that nobody was
allowed to enter, today there are guided

tours and a boutique.

Swissmint.

There, Swissmint offers Switzerland’s
latest special coins. And these special
coins convey the image of a modern
country. Figures such as Heidi and her
grandfather are a thing of the past. To-
day, Switzerland is known for interna-
tional research projects such as Cern,
for engineering precision such as the
construction of the Gotthard Base Tun-
nel, for its stable currency and for being
one of the most productive economies
in the world.

Bern Museum Night. Photo:



Swissmint’s new boutique. Photo: Swissmint.

Contemporary coins are offered in
equally contemporary and innovative
ways. Social media play a central role
in this. Facebook, Instagram, LinkedIn
and TikTok — Swissmint has become
a master of presenting its content in a
way that is ideally suited to its target
group and the medium used. Boredom
is not an option.

At least as important for Swissmint is
the direct contact with collectors and —
even more important! — those who are

not collectors yet. They are brought into
contact with Swissmint through special
guided tours of the building, participa-
tion in national events and many other
measures.

One of the measures was to refresh so-
mewhat dusty online image of the old
federal agency behind Swissmint. The
new brand name “Federal special coin”s
has played a role in this since 2022. And
what’s even more important: there is a
new, dedicated website for special coins
in addition to the traditional homepa-
ge of the federal mint at hteps://www.
swissmint.ch. At www.sondermuenze.
ch, users are welcomed by a modern
website that evokes emotions and uses
many pictures to show why coin collec-
ting is fun. Since this year, the modern
online shop at www.swissmintshop.ch
has ensured that collectors from all over
the world have an equal chance of ac-
quiring one of the coveted special coins.

The new Swissmint website with its modern design.



Part of this new policy is, of course,
Swissmint’s appearance as the guest of
honour at the 2025 World Money Fair.
Plans for how to present the mint to an
international audience have been un-
derway for months. First of all, there
will be two large Swissmint booths in
top position. You can look forward to
exciting exhibits and sweet surprises —
indeed, the Swiss will still be proud of

their chocolate 100 years from now!

And then, of course, there is the new
100-franc gold coin issued by Swiss-
mint for the 10oth anniversary of the
100-franc Vreneli. Its design remains a
big secret, to be revealed only during
the Media Forum of the World Money
Fair. The Forum will be open to the
public. So you can be there live and be
among the first to see the face of the
new Vreneli coin.

Of course, you
already know

what the
Vreneli is:
The Swiss
call  their
gold  coin
“Vreneli”.

Vreneli is short
for the name Verena,
and Verena has been

The 100-franc gold Vreneli was
only minted in 1925.
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a typical Swiss name since the Middle
Ages. In the 19th century, any fresh,
unspoiled country girl was referred to
as Vreneli. But how did the country girl
end up on a gold coin? Well, at the end
of the 19th century, politicians were fed
up with the boring personifications on
20-franc coins. They found that the se-
rious-looking ladies in a somewhat Gre-
co-Roman-international style no longer
represented the young Switzerland they
lived in. They launched a design com-
petition that was won by Fritz Landry.
He created a woman’s head which, with
minor modifications, was to become
the motif of the new obverse.

Today, the Vreneli is an important
part of Swiss identity. That is why lo-
cal patriots are still debating whether
Fritz Landry was inspired by Francoi-
se Kramer Egli from Neuchitel, Rosa
Kruck-T4nnler from Ziirich or Verena
Weidmann from Lucerne when he crea-
ted his motif. But the intention behind
Landry’s design was something quite di-
fferent — he did not create a portrait but
a symbolic figure with a collar embroi-
dered with edelweiss decorations and
an elaborate braided hairstyle in front
of an impressive mountain backdrop.

At first, there were only 20-franc coins.
Between 1911 and 1922, gold coins of 10
francs were also minted. And the very
rare 100-franc coins, which were only
produced in 1925, are famous and sou-
ght after by collectors.

By the way, these coins were not called
Vreneli at the time, that came later. At
first they were circulation coins like



any other, as they cir-

culated at face value.

They were given their

name when this chan-

ged. After the Second

World War, Switzer-

land initially wanted

to revive its gold cu-

rrency and minted about 20 million
gold coins with the year 1935. But the
rising price of gold made this idea ob-
solete. Instead of using their Vrenelis to
make payments, the Swiss saved them
for a rainy day or gave them to their
godchildren for baptisms and confirma-
tions. Everyone in Switzerland has pro-
bably received a Vreneli as a gift at some
point in their life.

That is why the Vreneli still plays a
central role in Switzerland, and many
collectors and not-yet collectors are
looking forward to the first 100-franc
special coin of 2025, which will be is-
sued by Switzerland exactly 100 years
after the 1925 Vreneli.

This special coin will not be available
at the World Money Fair, as it will not
be officially issued until 1 July 2025.
But Swissmint created an exclusive BU
coin set, including a World Money Fair
medal in proof quality, that can be pur-
chased at the fair. As few as 500 strict-
ly limited, numbered coin sets will be
issued. By the way, the coin sets will

25 francs in gold, issued on | November 2024 by
Swissmint. Photo: Swissmint.

not be completely sold out on the first
day, as Swissmint will sell a fixed num-
ber on each day of the World Money
Fair.

Swissmint will also be raffling a spe-
cial 25-franc gold coin worth CHF 450
every day. And if you do not win the
coin, there is always the sweet consola-
tion of Swiss chocolate at the Swissmint

booth.
You

Swiss special coins

can buy all

via the Swissmint
online shop.

heeps://www.swiss

mintshop.admin.

ch/en/
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Founded in 1971 by Fritz Rudolf
Kiinker as a coin dealer of the
same name, the family business
is now divided into two divisions:
trading in investment gold and
historical gold coins and the auc-
tion business. We are one of the
world's leading Auction Houses
for coins, medals and decorations.
In addition to four major international Floor Auctions per year, we regularly hold
Online Auctions on our own platform. As the European market leader in the coin
trade, we not only maintain long-standing contacts with associations and scientific
institutions, but above all with you - our customers. The basis for our work is our
passion for coin collecting and history. We want to make this passion tangible for you.

Our numismatic experts examine and evaluate every object with the utmost care and
attention to detail, which is reflected in the more than 400 auction catalogs we have
already published. Our catalogs have become popular international reference and ci-
tation works and honor the life's work of many collectors.

With stock exchange presences in Europe, the USA and Asia and over 100 employees
at 10 locations in Europe, including Osnabriick (headquarters), Munich, Paris and
Vienna, there is hardly a numismatic event at which we are not present.

Are you thinking about consigning your treasures for one of our auctions? Our experts
would be happy to assist you at the New York International Numismatic Convention.

Numismatics is our passion. So talk to us if you are interested in more than the price
of a coin.

Upcoming auctions:
24-28 February 2025:

Live Auction 86
chive Auction Fritz Rudolf Kiinker GmbH & Co. KG

Nobbenburger Str. 4a
D-49076 Osnabriick

17-21 March 2025:
Spring Auction Sales
19-23 May 2025:

Phone: +49 541-96 202 - 0

cllive fueidion 7 Email: service@kuenker.de

23-27 June 2025: www.kuenker.de

Summer Auction Sales
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FNMT-RCM is short for Fibrica
Nacional de Moneda y Timbre -
Real Casa de la Moneda. It refers
to Spain’s national mint, which has
been producing the country’s coins
for centuries. This means that the
mint can pride itself on being one of the oldest mints in the world!

However, the Spanish mint is certainly not only defined by its past. With a keen
focus on what their customers value most, its team of innovative coin producers
have earned the trust of collectors in the entire world. Their creative designs, state-
of-the-art techniques and the perfection of their products make sure that Spanish
culture and history are represented in coin collections throughout the world. Series
with themes such as Spanish Capitals, the country’s UNESCO World Heritage
Sites, History of Navigation or Spanish Castles are sure to amaze collectors of all
ages.

Be it traditional minting techniques or innovations such as color application and
special shapes — the Real Casa de la Moneda masters them all. Especially regarding
latent images, the FNMT-RCM is a world leader, setting new standards in this field

that serve as international benchmarks to other coin producers.

If you would like to know more about the Casa de la Moneda, make sure to visit
the mint’s museum in Madrid and find out about the history of money throughout

the world.

You can purchase the coins of the
Real Casa de la Moneda on the FNMT’s website:
https://tienda.fnmt.es/fnmttv/fnmt/en/

Museum Shop

C/Doctor Esquerdo, 36
ES-28028 Madrid

Phone: +34 91 566 65 42
Email: tiendavirtual@fnmt.es
tienda.fnmt.es
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Mints and coin producers / Austria / Vienna

The Austrian Mint: 830 Years of Tradition and
Innovation in Coin-Making

Since its foundation in 1194, the Aus-

trian Mint has built a reputation for

exceptional craftsmanship and supe-

rior quality. Be it Austrian circulation

money or the internationally coveted

Vienna Philharmonic bullion coin

made of gold, silver and platinum —

our products are a symbol of trust and

reliability around the world. Austri-

an collector’s coins, minted with the

expertise of the traditional engraving academy, enjoy a worldwide reputation
and regularly win prestigious awards such as the Coin of the Year Award.

We fascinate collectors worldwide with our passion for perfection, innovative

spirit and uncompromising security. Their loyalty and enthusiasm are our

greatest motivation. And what is safer, more available and less risky than cash?
The Austrian Mint — your
partner for lasting values and
timeless excellence.

Come and meet us:
Convention Hall 1 / AS8!

Miinze Osterreich AG

Am Heumarkt 1

A-1030 Wien

Phone: +43 (o) 1 717 15 901
Fax +43 (o) 715 40 70
info@muenzeoesterreich.at
www.muenzeoesterreich.at
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The Perth Mint is a leading gold and silver refiner and manufacturer of high-quality
precious metal coins and minted products.

It celebrated 125 years of history in 2024 and is Australia’s oldest operating mint,
employing more than 700 people.

Established during Western Australia’s gold rush in 1899 as a branch of Britain’s
Royal Mint, it continues to run its coining production, retail outlet and tours from
the original premises.

The Perth Mint produces bullion products for markets around the world as the
Australian Government’s official bullion coin program provider. Its range of collec-
tor coins are sought after for their purity, innovation, quality and designs.

It supports the Australian gold industry, with its refinery processing almost 75%
of the nation’s newly mined gold in 2023-24. Owned by the Western Australian
Government, The Perth Mint is the world’s only government-owned and guaran-
teed precious metals enterprise.

Visit The Perth Mint at Stand B20 at the World Money Fair 2025, and view their
range of spectacular new releases.

The Perth Mint

310 Hay Street,

East Perth,

Western Australia, 6004
Phone: (+61 8) 9421 7222
Email: info@perthmint.com
www.perthmint.com
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Boundless choice
and quality

The world's most famous marsupial is presented in 99.99%
pure gold, 99.99% pure silver,and 99.95% pure platinum for
the 2025 Australian Kangaroo Bullion Coin Series. Featuring
the effigy of His Majesty King Charles lll and The Perth Mint's
‘P’ mintmark, the signature series offers a wide variety of

coin sizes that investors and collectors will jump at.

' THE PERTH MINT Scan the QR code

AUSTRALIA for more info



: Innovation and Premium
Quality from the Principality

For more than 50 years, the CIT team in the Prin-
cipality of Liechtenstein has been developing
innovative, high-quality coins that delight
collectors around the world. Their success lies
in combining years of experience with youthful
creativity.

ClIT's products are anything but ordinary. This
is appreciated by international clients, includ-
ing dealers and national banks, for whom more
than 300 unique coin projects are completed
each year. Whether it's design, production, or
marketing, the CIT team provides each client
with customized services to bring their numis-
matic vision to life.

In collaboration with production partner B.H.
Mayer, CIT has developed revolutionary smart-
minting® technology, opening a new chapter
in the history of minting. This technology not
only allows engineers to create sensational high
relief on both sides of a coin but also ensures
incredible detail while reducing material usage.
Whether silver, gold, platinum, or copper, com-
bined with various finishes, color applications,

CIT Coin Invest AG, Liechtenstein
Tel.: +423 38816 88 | E-Mail: info@cit.li | www.cit.li

inlays, or special shapes, these technical possi-
bilities allow the creation of timeless numis-
matic masterpieces.

Highlights include the integration of glass
elements, as seen in the legendary Tiffany Art
series, or the extraordinary color effects of the
award-winning Topography collection. Inno-
vative finishes, such as the striking Obsidian
Black of the Hunters by Night series, push the
boundaries of design.

One thing remains non-negotiable at CIT:
quality. Every customer and coin enthusiast
around the world can trust their products. Every
step of the production process is meticulously
monitored, and no compromises are made.
Independent grading companies consistently
award CIT coins with superior grades, and in-
ternationally renowned juries have honored
CIT coins with 30 awards for innovative design,
technical advancement, and artistic excellence.

Come and meet us: Booth B26



www.cit-boutique.de



Mints and coin producers / Helsinki / Finland

Nice to meet you: Helsinki Mint

A new face at the World Money Fair 2025: Helsinki Mint! Starting this year,
Helsinki Mint will be responsible for minting Finland’s circulation coins,
collector’s coins, (2 euro) commemorative coins and coin sets.

Helsinki Mint, an extension of the Royal Dutch Mint, brings over 450 years of
minting experience and is recognized for its impressive craftsmanship and inno-
vation. Royal Dutch Mint’s expertise and state-of-the-art facilities will ensure the
continued production of high-quality Finnish circulation coins, along with expand-
ing the country's capabilities for issuing special commemorative coins. Amongst
the subjects for 2025 are ‘Finnish Veterans’, ‘Finland-Sweden Athletics Inter-
national 100 years’.

For 2 euro enthousiasts, Helsinki Mint will
also release some amazing new coins, start-
ing with the issue for State Visits of Finland
- Diplomacy and Foreign Policy in May. | F-04300 Tuusula

Collectors can also expect some newly de- | Phone +358 45 353 8515

signed coin sets, like a brand new Baby Set | customerservice@helsinkimint.com
coming in the beginning of the year and a | www.helsinkimint.com

special new annual series highlighting the |  ww. helsinkimint.fi

beauty of Finnish nature.

Teollisuustie 9

Exclusive Finland 2
Euro coins & unique

collector’s editions -
PERFECT FOR EVERY COLLECTOR!

Shop now at
WWW._HELSINKIMINT.COM

/AN

HELSINKI MINT
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All serious collectors know NUMISMATA. It is the ultimate event for all those who
want to purchase their coins from the most important dealers in Europe. There is
no other place where you can find such a wide range of classical numismatics.

In 2025, the new owners of NUMISMATA, Elena and Manfred Zellner, will wel-
come their visitors for the first time. In terms of personnel, little will change, as
both have been part of the organising team for years. They will be supported by
Angela Modes and the rest of the old-established NUMISMATA team. Visitors and
exhibitors can therefore rely on the usual NUMISMATA quality!

Save the date of the upcoming NUMISMATA in your calendar! It will place from
1 to 2 March 2025. By the way, there will also be a NUMISMATA in Berlin in au-
tumn. The date will be announced shortly.

The Munich NUMISMATA will take place at

Exhibitors can contact the new the usual venue:

organisers MOC Munich

Mo-Fr from 4 p.m. to 8 p.m. Hall 3
Phone: 089 200
one: 089 $777 Lilienthalallee 40

Email: emz@numismata.de
80939 Munich

Mit ihrer Art und Vielfalt des Angebots With its style and variety of offerings,
die grofte Miinzen-Messe der Welt the world's biggest coin fair with
mit unverkennbarem Flair und distinctive flair and refined tradition
gepflegter Tradition seit 1970! since 1970!
Messeangebote: Fair Exhibits:
Miinzen und Medaillen ancient and modern coins,
von der Antike bis Heute, medals, paper money,
Papiergeld, Wertpapiere, bond certificates,
Fachliteratur und Zubehor literature, accessories
Wann: Samstag, den 1. Marz 2025 Saturday, 1st March 2025
von 9:30 Uhr bis 17:30 Uhr from 9:30 am till 5:30 pm
Sonntag, den 2. Marz 2025 Sunday, 2nd March 2025
von 9:30 Uhr bis 15 Uhr from 9:30 till 3 pm
Wo: MOC Veranstaltungscenter Minchen Where: MOC Veranstaltungscenter Miinchen
Lilienthalallee 40, 80939 Miinchen Lilienthalallee 40, 80939 Miinchen

Veranstalter / Organiser: EMZ Messeveranstaltungs UG (haftungsbeschrankt), Alpenveilchenstr. 39, 80689 Miinchen
Telefon: +49 (0)89 / 200 43 777 Telefax: +49 (0) 89 / 615 10 763 E-mail: emz@numismata.de | www.numismata.de



On 21 September 2024, a ban on chromium (VI) electroplating was introduced in
Germany. Only if no alternative process is available can an object still be electropla-
ted with chromium. However, chromium plating is essential in the production of
minting tools. Thanks to this process, dies are made durable enough to mint many
thousands of coins. This means that environmentally friendly mints are now consi-
dering a new approach — a shift away from acid-based chromium electroplating to
sustainable PVD coatings.

Romain Waidelich, owner of INORCOAT, explains the process: “The most impor-
tant thing is the formulation for the coating of minting tools. And I'm not only
talking about the composition of materials for the coating in the vacuum chamber,
but also about the order in which they are applied. At INORCOAT, we specialise
in the specific requirements of the minting industry, and we know exactly what
mints need to achieve the best result. Our machines were able to show what they
can do when the Euro was introduced in Croatia.”

In fact, the Croatian Mint set an incredible record: up to 14 million coins were
minted with one pair of dies coated with an MS700 by INORCOAT. 289 pairs
of dies were enough to produce 420 million coins. And PVD coating also opens
up new perspectives for the production of commemorative coins: the thin coating
makes much finer structures possible.

The MS700 by INORCOAT is currently used by the Portuguese mint INCM, the
Croatian Mint and the Bavarian State Mint in Munich. Romain Waidelich would
be happy to explain to minting engineers at booth C18 why these leading mints
opted for PVD coating with his MS7oo.

INOR PCT GmbH
Senefelderstrafle 19
D-73760 Ostfildern

speneee | ORCOAT
Email: info@inorcoat.com

Wwww.inorcoat.com PASSION FOR PVD
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Seit mehr als 50 Jahren optimiert die Firma Lang in Hiittenberg ihre CNC-Fris-
und Graviermaschinen. Dabei geht es den Entwicklern nicht nur um ein hervo-
rragendes Endergebnis, sondern auch um den moglichst einfachen Weg dorthin.
Deshalb bietet Lang alles aus einer Hand: vom Digitalisiersystem LDIGIT fiiber
die hauseigene CAD/CAM-Software LErgoCAD mit Reliefdesigner und der Mo-
glichkeit, die generierten Daten auszugeben, bis hin zur Positionssteuerung. Ker-
nkompetenz von Lang ist es, komplette Systemlosungen anzubieten. Bei Lang hat
der Kunde also nicht viele Ansprechpartner, wenn es gilt, sein Problem zu l8sen,
sondern nur einen!

Natiirlich hat Lang auch dieses Jahr bei der WMF eine Neuentwicklung im
Gepick, die am Stand Cro zu besichtigen ist: Neu kann das Erfolgsmodell Pulsaris
300 auch mit einem Femtosekunden Laser genutzt werden. Dieses Equipment erd-
finet véllig neue Méglichkeiten in der 3D-Bearbeitung von Miinzprigewerkzeugen.
Die Prizision, die mit dem Femtosekunden Laser gelingt, ldsst sich nicht mit dem
herkdmmlichen Nanosekunden Laser vergleichen. Entsprach die Pulsdauer des Na-
nosekunden-Lasers 0,000 000 oor Sekunden, sendet der Femtosekunden Laser alle
0,000 000 000 000 001 Sekunden einen Puls. Die Wellenbandbreite geht dadurch
drastisch zuriick und verdampft das Material nahezu ohne Wirmeeintrag. Das re-
duziert die Thermik und sorgt fiir glatte, detailreichere Gravuren. Besonders in
der Miinzindustrie spielt diese Technologie ihre Stirken aus: ein Gratfreier-Abtrag,
Mikropolieren kleinster Strukturdetails zu spiegelnden Oberflichen und tberras-
chende Lichtbrechungseffekte. All das ist nicht nur dsthetisch ansprechend, son-
dern kann auch fiir ganz neue Sicherheitsmerkmale genutzt werden. Mikrominting
— kleinste, mit dem Auge nicht mehr wahrnehmbare Strukturen — erreichen mit
dem Femtosekunden Laser ein ganz neues Level.

Der neue Femtosekunden Laser fithrt die Miinzherstellung in eine neue Dimen-
sion, in der Designer mit ganz neuen technischen Méglichkeiten spielen kénnen.
Kommen Sie vorbei und lassen Sie sich am Stand Cio beraten!

LANG GmbH & Co. KG
Dillstrasse 4

D-35625 Huettenberg
Tel.: +49 (o) 6403/7009-0
Fax +49 (0) 6403/7009-40
E-Mail: sales@lang.de
www.lang.de
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Emporium Hamburg — Hanseatic Tradition in Transition

Over the past 5o years, Emporium Ham-
burg has established itself as one of the
leading international contacts for all nu-
mismatic fields: whether retail or whole-
sale, numismatic consulting, or auctions,
spanning from antiquity to modern times,
from coins to banknotes. Emporium sup-
ports coin collectors, dealers, banks, and
investors as a competent and reliable part-
ner in building and completing their coin collections as well as diversifying their
investment portfolios.

Through collaboration with official state mints such as Monnaie de Paris, the Perth
Mint, and the US Mint, Emporium Hamburg offers all the latest coin releases. The
numismatic department, by contrast, looks to the past, providing its expertise on
ancient and historical coins.

Last year, the retail, wholesale, and auction departments were further inter-connected.
The numismatic department, renowned for the company’s prestigious spring and au-
tumn auctions, now presents its catalogs and all other auction-related information
online at muenzkurier.de/auction.

Another service offered at the Stortebeker House is the Hanseatic Coin and Precious
Metal Office (HAMEKO). The team looks forward to welcoming you both online
and in person, providing careful advice on buying, selling, or securely storing your
valuables in the in-house safety deposit boxes. Secure, reliable, Hanseatic!

Emporium Hamburg
Miinzhandelsgesellschaft mbH
Siiderstr. 288 (Stortebeker Haus)
D-20537 Hamburg

Phone: +49 (0)40-25799 - o

Email - Groffhandel: May 12-15, 2025: Auction 109
“Coins & Medals”

Upcoming Auctions:

gh@emporium-hamburg.com

Email - Numismatik: May 16, 2025: Auction 110
numis@emporium-hamburg.com “Banknotes & Emergency Money”
www.emporium-hamburg.com

48



N
EMPORIUM HAMBURG

MUNZHANDELSGESELLSCHAFT MBH

Seit 1972 an lhrer Seite.

Die ganze Welt der Numismatik unter einem Dach:
Emporium Hamburg ist lhr Partner fur Auktionen,
Einzel- und GroBhandel.

www.emporium-hamburg.com



MDC Monaco was founded in 2010 in Mo-
naco by Nicolas Gimbert, a keen expert in
numismatics. Our reputation is built on the
excellence of the coins, medals and banknotes
we offer for auction, and the high quality,
discreet and efficient assistance we provide to
our international clientele of enthusiast col- The MDC office is located in the heart of Monaco.

lectors.

Free Valuation of Your Coins

MDC Monaco accompanies you in the expertise and valuation of your coins. You can
choose to sell your coins during our auctions, or to sell them directly to us. You wish to
sell your collection, but you live far away from Monaco? You can send us pictures at info@
mdc.mc and our expert will answer you shortly.

Auction

MDC Monaco organizes every year numismatic auctions with printed catalogues.

We present, on this occasion, rare and exceptional coins, banknotes, and medals, to an in-
ternational clientele of enthusiast collectors. We also organize several e-auctions through-
out the year.

Our Catalogues

To showcase your coins, banknotes, and medals, we publish prestigious printed catalogues,
and we send them to thousands of collectors.

Do you have a coin collection that you would like to entrust to our care? We can publish
a bespoke catalog dedicated to your collection.

Grading

We can organize the grading of your coins to ensure
their authenticity and quality. We work closely with
grading institutes, such as PCGS, NGC and PMG.
Grading is now a must to increase the value of your
coins.

MDC Monaco

27 avenue de la Costa

98000 Monaco
Upcoming auction sales: Phone: +377 93 25 00 42
Email: info@mdc.mc

Numismatic Auction — May 2025
www.mdc.mc
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AUCTIONS IN MONACO
Buy . Sell . Valuate

MDC Monaco
27 avenue de la Costa

Park Palace Gallery
98000 Monaco
+377 93 25 00 42 / info@mdc.mc




The Certified Collectibles Group is a set of independent companies focused on
the expert authentication, grading and conservation of collectibles, among them
Numismatic Guaranty Company® (NGC®), Paper Money Guaranty (PMG®) and
CGC Cards™.

NGC: Independent Authentication and Grading
for Coins, Tokens and Medals

NGC is the world’s largest and most trusted third-party authentication and grading
service for coins, tokens and medals. Since 1987, NGC has certified more than 6o
million coins.

PMG: Independent Authentication and Grading
for Paper Money

PMG is the world’s largest third-party authentication and grading service for paper
money. Since 2005, PMG has certified more than 10 million notes.

CGC Cards: Independent Authentication and
Grading for Cards

CGC Cards is a leading third-party authentication
and grading service for collectible cards, including TCGs, sports cards and non-
sports cards. Since 2020, CGC Cards has certified more than 7 million cards.

Each company offers an unparalleled commitment to accuracy, consistency and
integrity, which is backed by a guarantee of authenticity and grade. The NGC Gua-
rantee, PMG Guarantee and CGC Guarantee give buyers and sellers of collectibles
greater confidence by adding safety and transparency to the market.

With a dedicated international and multilingual team to serve collectors and dea-
lers, NGC, PMG and CGC Cards are ready to help collectors and dealers anywhe-
re access the world’s leading certification services for collectibles. Learn more at

NGCcoin.com, PMGnotes.com and CGCcards.com.

Certified Collectibles Group —
International GmbH

80335 Miinchen

Phone: +49 (0)89 55066780

Email: service@CollectiblesGroup.de
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Experteneinstufung fiir die
Welt der Sammlerstucke.

Echtheitstiberprifungen, Echtheitstberprufungen, Echtheitstberprifungen,
Erhaltungseinstufungen Erhaltungseinstufungen Erhaltungseinstufungen
und Zertifizierungen und Zertifizierungen und Zertifizierungen
von Miinzen | von Papiergeld | von Sammelkarten

NGCcoin.de PMGnotes.de CGCcards.de

CERTIFIED
u COLLECTIBLES Service@CollectiblesGroup.de Fur weitere Informationen, kontaktieren Sie das Biiro der
GROUP +49 (0) 89 550 66 780 Certified Collectibles Group —International GmbH in Miinchen




There are very few auction houses
still in existence today that can look
back on such a long and successful
history as H. D. Rauch. And it is
not only coins and medals that the
long-established company has to of-
fer to interested customers. Austria’s
leading numismatic auction house
also specialises in stamps and orders.

The main focus of the Rauch busi-

ness is on the Holy Roman Empire

and Habsburg issues. Connoisseurs

will find rare talers and fractional pieces, while investors can look forward to the
large, impressive multiple ducats that appear in almost every auction sale and were
minted on behalf of the emperors to be used as diplomatic gifts.

Of course, Rauch also offers world coins and medals. Moreover, the team of 12
employees is happy to handle unusual collecting requests. And this does not only
apply to auctions. A visit to the Rauch premises is well worthwhile for any visitor to
Vienna. The shop is located just a few steps away from St. Stephen’s Cathedral on
Vienna’s Graben square near the ‘Plague Column’.

Come and see for yourself. You will be impressed by the outstanding expertise and
the typical Viennese charm of the H. D. Rauch auction house!

Auktionshaus H. D. Rauch
Graben 15

1010 Wien

Osterreich

Phone: 0043 / 1/ 533 50 52

Email: rauch@hdrauch.com
www.hdrauch.com
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Auktionen

Munzen
von der Antike bis zur Neuzeit

Medaillen
Orden und Briefmarken

Live-Bieten im Internet
Personliche Beratung, Schatzungen, Ubernahme von guten Einzelstiicken
und Sammlungen zur Auktion

Auktionshaus H.D. RAUCH GmbH 1010 Wien, Graben 15
Tel. (+43 1) 533 33 12 Fax (+43 1) 53561 71
rauch@hdrauch.com rauch@hdrauch.com




In theory, Rhenumis has

only been in existence

for five years. In practi-

ce, however, it has been

around for much longer,

as it combines the knowledge of two major German auction houses, Felzmann
& Fischer, which have been organising special auctions of coins, banknotes,
orders and medals for many years.

Whether in Bonn or Diisseldorf, anyone considering marketing a coin collection
should get a quote from Rhenumis. Rhenumis is the brand created by Dr Rein-
hard Fischer for the numismatic departments of the two originally philatelic
auction houses. Three specialised numismatists are on hand to evaluate collec-
tions and advise clients on whether it is more profitable to sell their treasures
directly or at auction.

Rhenumis is the place to be if you have a mixed collection of stamps, watches,
banknotes, militaria, jewellery and coins. We have specialists in each of these
fields. The quickest and most convenient way to get in touch with Rhenumis or
its parent company, Dr Reinhard Fischer, is to contact them directly.

In addition to regular numismatic auctions, there are also Rhenumis e@uctions.
These are held several times a year for those who do not want to wait long for
their money. The next e@uctions will take place on 13 March, 9/10 July and 4/5
September 2025. They all offer exciting material for every collector’s wallet.

Are you curious? Then there are
many ways to get in touch with
Rhenumis. For example, at a coin

Rhenumis — Standort Bonn

Joachimstrafe 7 show or as part of an expert day.

If the collection is too large to be

53113 Bonn

transported, you can also arrange
Rhenumis = Standort Dﬁsseldorf a home visit Wlth Rhenumis' Just
Immermannstr. 51 give us a call and we will provide

40210 Diisseldorf non-binding advice! Or visit the

Phone: 0228 / 263 130 oder 0211 / 550 440 Rhenumis numismatists at their

Email: muenzenankauf@rhenumis.de stand here at the World Money
Fair!

56



=o

| D,
1



For more than half a century, Miinzhandlung Ritter
GmbH has been operating in the international coin
trade. Excellent connections cultivated over decades
combined with a renowned reputation open up ideal
purchase channels to the experienced numismatists,
enabling them to provide their customers with the
rarest and most beautiful collectibles. Over the past
years, extraordinary and valuable collections have
been built up with the support of Miinzhandlung
Ritter, with satisfied customers including both pri-
vate collectors as well as public institutions.

CEO Jiirgen Kiihnen has also been working as a publicly appointed and sworn expert
for the Chamber of Industry and Commerce for years.

At their spacious business premises in the heart of Diisseldorf, customers find a
unique, large selection of coins, medals and currency from all time periods and all
continents. With expertise and excellent service, the numismatists of Miinzhandlung
Ritter are available to collectors as business partners and companions. Consultations
and advice on all matters of numismatics are an essential part of every purchase at

Miinzhandlung Ritter.

As a special service, Miinzhandlung Rit-
ter offers limited collections of authentic
coins from antiquity to modern times
with the Ritter Collection System. Those
who do not live near

Here you can find the monthly
fixed-price lists:

Diisseldorf can look forward to regularly
published fixed-price lists.

International customers can browse

through the online shop:
Miinzhandlung Ritter GmbH

Immermannstrafle 19
D-40210 Diisseldorf
Phone: +49 211-36 78 00
info@muenzen-ritter.de
www.muenzen-ritter.de
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When it comes to gold, bullion and collector coins, Schoeller Miinzhandel is the
place to go. After all, Schoeller Miinzhandel has been a wholly owned subsidiary
of Miinze Osterreich AG, the Austrian Mint, since 2005.

In almost two decades, Schoeller has established itself as one of the largest and
most important coin and precious metal trading companies in Central Europe.
Schoeller offers an almost overwhelming selection of bullion coins and bars in
gold, silver, platinum and other rare metals.

Schoeller is in a position to offer its customers this exquisite service because the
company is active in 36 countries. In addition to Austria, these are primarily
Germany and the entire CEE region.

Schoeller also has a carefully selected offer of the finest collector coins from
around the world. Although modern numismatics is the main focus of Schoeller,
you will also find coins, medals and banknotes from past centuries, especially
from Austria and the former countries of the Imperial and Royal Monarchy.
Schoeller covers the entire spectrum of numismatics — from antiquity to the
present day.

Managing Director Gustav Mayer highlights the priorities of his coin shop: “The
highest quality of our products as well as comprehensive and reliable advice for
our customers are our top priority. This is how we help you create wealth. You
can always rely on us. Our strength is our expertise, not only regarding classical
and contemporary numismatics, but also when it comes to precious metals.”

Schoeller Miinzhandel GmbH
Renngasse 14

A-1010 Wien

Phone: +43 5 90 50 500
Email: info@smh.net
https://www.smh.net/
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inzen « Edelmetalle

AN- UND VERKAUF

Numismatik, Schilling-Silbermiinzen, Goldbarren,
Anlagemiinzen und Banknoten.

BERATUNG

Rund um das Thema Edelmetalle und Numismatik.

SCHATZUNG

Einzelstiicke, Sammlungen und Verlassenschaften.

ALLES AUS EINER HAND.

WIEN - GRAZ - INNSBRUCK - VILLACH

smh

g Alle Produkte, Informationen und einen umfassenden Webshop finden Sie

unter www.smh.net. Telefonisch erreichen Sie uns unter +43 590 50 500.



Heritage Auctions stands as the premier global numismatic auctioneer, renowned for its
exceptional marketing capabilities and global reach in the sale of rare and high-grade
world and ancient coins. As the numismatic market has evolved over the past decade,
embracing a more global perspective, Heritage Auctions has been at the forefront, en-
suring that sellers have access to an extensive international audience of potential buyers.

Our commitment to sellers is unmatched, focusing on maximizing the value of your
collection through a strategic blend of marketing efforts and expert presentation. Our
approach includes:

Comprehensive marketing campaigns, combining full-page print advertisements
and full-color brochures and catalogs, enriched with meticulously accurate descrip-
tions and high-quality photography, ensuring your coins are showcased to their full
potential.

Targeted digital outreach, including press releases to numismatic and national me-
dia and targeted emails to interested bidder-members, all aimed at engaging a dedi-
cated audience.

A significant online presence with the leading numismatic website, alongside the
exclusive Heritage e-magazine for the Intelligent Collector and weekly Rare Coins
and Currency e-newsletters, further extending our reach and engaging with collec-

tors worldwide.

With more than 1.83 million online bidder-members from all 195 countries worldwide
and offices around the globe, Heritage Auctions offers unparalleled service and reach
in the numismatic auction industry. Our world-class team of dedicated experts brings
a wealth of numismatic knowledge and is prepared to guide you through the con-
signment process, ensuring a seamless and

rewarding experience.

Heritage Auctions

World Headquarters

2801 W. Airport Freeway
USA-Dallas, TX 75261-4127
Phone: +1 214 409 1005

Email: WorldCoins@HA.com You can view all lots and place your
bid at HA.com/3123

Upcoming Auctions:

1-3 May 2025:
CSNS Platinum Seccion© &
Signature® Auction

www.HA.com
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INVESTITION IN EDELMETALLE
ALS SICHERE WERTANLAGE KUNKER

Neben der Numismatik bieten wir Thnen ein breites Spektrum aller
klassischen Anlageprodukte in Gold, Silber und anderen Edelmetallen.
Mit unserer langjahrigen Erfahrung und unserem umfangreichen Wissen
im Edelmetallhandel unterbreiten wir Ihnen gerne ein individuelles
Angebot, was genau auf [hre Bediirfnisse abgestimmt ist:

Umfassende professionelle Beratung
Zuverlassige und sichere Abwicklung
Tagesaktuelle Preise

Fritz Rudolf Kiinker GmbH & Co. KG . X . . i
Nobbenburger StraBe 4a - 49076 Osnabriick Téglich neue Highlights im Onlineshop.

Tel.: +49 541 96202 0 - service@kuenker.de Klicken Sie mal rein. www.kuenker.de
www.kuenker.de
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Los 53 - Fiirstentum Braunschweig-Liineburg-Celle

Christian, Bischof von Minden, 1611-1633.

Loserin Gold zu 20 Dukaten o. J. (1611-1633), Winsen an der Luhe.
Geprdgt mit den Stempeln des Losers zu 2 Reichstalern. NGC AU 55.
Von allergrofiter Seltenheit. Wohl Unikum. Von herausragender
geldgeschichtlicher Bedeutung. Feine Goldpatina, fast vorziiglich.
Schdtzung: 250.000 Euro

Los 86 - Grafschaft Holstein-Schauenburg
Ernstlll., 1601-1622. 10 Dukaten o. J., Altona.
Von allergrofiter Seltenheit. Scharf ausgepragtes
Exemplar mit feiner Goldpatina, vorzglich.
Schéatzung: 100.000 Euro

Fritz Rudolf Kiilnker GmbH & Co. KG
Nobbenburger Strafie 4a - 49076 Osnabriick
Tel.: +49 541 96202 0 - service@kuenker.de
www.kuenker.de

=€
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Los 8 - Konigreich Polen

Sigismund Ill., 1587-1632.

10 Dukaten 1629, Bromberg.

Von allergrofiter Seltenheit.
Scharfausgepragtes Exemplar

mit herrlicher Goldpatina, vorziiglich.
Schatzung: 150.000 Euro



