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Coin collecting and investing are only meant for those who are personally and financially suited. UCB does not recommend financing any purchase or spending more than you can afford
to lose if your investment goes down in value. Numismatic purchases are affected, in part, by economic and market conditions.  While UCB’s competitive pricing, margins and market
strategy approach the market with specific attention to the areas we recommend, we impress upon the customer to perform his or her own due diligence in deciding on the amount and
type of their numismatic position and independently verify all representations.     (4)  As with all investments, the value of the coins could go up or down. UCB and its representatives
do not offer any implied or assumed promises.     (5)  UCB considers coin collecting and investment to be a mid to long term investment.  As with all investments, past performance is
not a guarantee of future returns.  Further, you understand the coin market is speculative and unregulated and you could lose money if you have to sell these coins in the short run, say a
year or two. UCB recommends a hold time of two to five years or more.  While offering no guarantee of growth in any time frame, UCB wants the customer to understand that holding
numismatic coins shorter than the recommended hold time could result in losses, while longer holding periods, such as 5-10 years increase the chances a coin’s value can rise.     (6)  If
you are not 100% satisfied with your purchase, you may return it in its original packaging within ten (10) days of receipt for a full refund except on special orders or bullion orders.     (7)
Our policy is that payments for refunds on coins received and confirmed for liquidation will be processed in 10-15 business days unless specified otherwise by management in writing.     (8)  Third party certification does not eliminate all
risks associated with the grading of coins.     (9)  Arbitration: UCB strives to handle customer complaint issues directly with customer in an expeditious manner.  In the event an amicable resolution cannot be reached, you agree
to accept binding arbitration. Any dispute, controversy, claim or disagreement arising out of or relating to transactions between you and UCB shall be resolved by binding arbitration pursuant to the Federal Arbitration Act
and conducted in Beaumont, Jefferson County, Texas. It is understood that the parties waive any right to a jury trial.  Judgment upon the award rendered by the Arbitrator may be entered in any court having jurisdiction
thereof. (10)  In order to stay abreast of changing market conditions, UCB may contact you from time to time regarding items of interest.  (11)  All phone conversations between you and UCB are recorded.     (12)  All transactions and
communication between UCB, its employees, and you are only conducted through UCB business address and business telephone numbers.     (13)  You understand and acknowledge UCB employees cannot receive gifts from customers.
(14)  You understand it is your responsibility to contact the UCB customer Service Hotline and speak with a manager regarding any issues or complaints that you may have.  The toll free UCB Customer Service Hotline is 877-899-8380.
(15)  Some experts recommend that in typical times, a diversified investor’s portfolio contain a rare coin and precious metals component of 5% minimum to 25% maximum.  Customers should not look at our written materials or our
recommendations as giving personalized legal or investment advice.     (16)  You understand and acknowledge all transactions between you and UCB are processed in Jefferson County, Texas.     (17)  Reproduction or quotation of this
newsletter is prohibited without written permission of  UCB.  Investors Profit Advisory is published by Universal Coin & Bullion, Ltd.®, 7410 Phelan Blvd., Beaumont, Texas 77706.
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New York City lawyer Harold Bareford had similarly flawless
instincts, and left his own distinct legacy. Bareford bought most of his
coins in the decade just after World War II. During that time, he formed
one of the most stunning collections of U.S. gold coins ever seen.

Bareford wrote a note in 1947 summing up his coin-buying
philosophy: “I collect only the finest specimens, and am not
interested in any coin which is not perfect.” Many coin buyers are
quality-conscious today, but few of Bareford’s contemporaries
were nearly as demanding at the time. 

He was equally meticulous regarding the records he kept,
making it easy to track the performance of his coins. His records
show, for instance, that in 1947 he paid just $310 for a 1933 eagle
($10 gold piece). When his heirs sold it in 1978, it brought an
astounding $92,500 – nearly 300 times what he had paid. And coin
prices then were well below present-day levels. 

In all, Bareford’s gold coins fetched about $1.2 million – 87
times his original outlay of  $13,832. And, by one expert’s estimate,
they would bring 10 times more than that if offered for sale today.

Some might wonder whether such profits will ever be possible
again. With coin prices today so much higher than 60 years ago, it’s hard
for them to imagine comparable gains in the future. But Harold
Bareford’s story offers yet another lesson in historical perspective:
Bareford all but stopped buying U.S. coins in 1955 because, in his
opinion, they had gotten too expensive. Even then, of course, they were
still tremendous bargains when viewed with the benefit of hindsight. 

Remember, we are here to assist you in successfully building an
important collection and to ensure you enjoy the experience. We
encourage you to request FREE copies of any of our award-winning books
and newsletters at any time to assist you in your collecting pursuits.

Harold Bareford
The Golden Eye for Perfection

Louis E. Eliasberg

and John Jay

Pitttman along with

New York attorney

Harold Bareford

were three of the

twentieth century’s

greatest coin

collectors. Their

strategies continue to

inspire today.
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Coin collecting used to be called
“The Hobby of Kings” because primarily
wealthy aristocrats pursued it. Today, it
has been rechristened “The King of
Hobbies” – and far from being the
province of the elite, it’s a thoroughly
democratic pastime enjoyed by people of
all ages, social strata and income levels.
Its popularity has grown so dramatically,
the U.S. Mint now astoundingly estimates
there are 140 million collectors in the
United States alone.

Coin collecting combines the
excitement of a treasure hunt and the thrill
of discovery with healthy doses of history
and romance. Coins are often described as
“history in your hands,” and the term is
entirely accurate. Those gold coins in
today’s hobby holders might well have
been retrieved from a 19th-century
shipwreck – or possibly recovered from
the loot of an Old West train robbery. Or,
they might have spent decades in one of
the great collections from a bygone
generation. Gold is impervious to
corrosion, so even after centuries at the
bottom of the ocean, gold coins often
emerge looking good as new.

Scarcer, more valuable coins seldom
turn up in circulation; they have to be
purchased at a premium. Through the
years, however, these have often over time

proven to be extremely sound investments
for those who bought them wisely –
particularly those who concentrated on
coins of unusual rarity, exceptional
quality, or both. While their owners
appreciate the history and beauty they
embody, they often appreciate in value.

In some past bull markets, coins have
drawn greater interest – and brought
higher prices – when sold as components
of comprehensive special collections,
more so than when they have been offered
individually. In such cases, the whole, so
to speak, has been greater than the sum of
its parts. One reason for this is that fine
collections often showcase the coins in the
most appealing way and thus attract a
broader pool of potential buyers. 

Indeed, the value of some coins can
increase substantially if they have
reposed in fine, well-known collections.
This quality, known as their
“provenance,” gives them a special aura
in the eyes of many collectors, much as
precious gems are considered more
desirable if they once belonged to a
monarch or a movie star.

Through the years, virtually all of
the most famous – and most valuable –
U.S. coins have belonged at various
times to one or more of the greatest
collectors in the hobby. This is partly a
matter of economics. Often, great
collectors have been men (and
sometimes women) of considerable
means, whose wealth enabled them to
buy costly coins other hobbyists
couldn’t afford. But savvy shrewdness
and reading reliable research
materials have enabled people of far
more modest means to build great
collections, as well.

These collectors took different
paths to reach their goals, but in the end
they all achieved the same ultimate
goal: the formation of collections that
earned great admiration and
rewarded them or their heirs with
handsome profits. It’s instructive to
see how some of them did it. 

Which coins have the greatest
potential for price appreciation? A
shorthand way to identify real winners is
to see how well they satisfy what
experts call the “five P’s” – Popularity,
Precious metal content, Pretty
appearance, a high state of Preservation,
and low Population, or available supply.
Each of these elements enhances a
coin’s desirability – and when all five are
present, its value can be extremely high.

Coin images not to scale

Coin image
not to scale

Louis Eliasberg, John Pittman and Harold Bareford all are
regarded today as great collectors. But none of them was born with
a silver spoon in his mouth. Rather, all three developed a golden
touch through reading reliable award-winning research materials,
showing shrewd judgment, paying close attention to quality and
rarity, with a focused emphasis on set building and detail, while
understanding that those who invest time and effort in the hobby
will get the biggest return.

In short, coin collecting has something for everyone –
and it offers the most to those who put the most into it. It has
been said before that if one wishes to be successful in any

endeavor, one would be wise to study the habits of those who have already been successful and mirror their habits.
Collectors like John Pittman and many others are worthy models from which anyone can learn. 
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John Jay Pittman, like Louis
Eliasberg, wasn’t a man of great
wealth. He made a good living as a
chemical engineer for Eastman Kodak
Co., and his budget contained
sufficient discretionary income to
allow him to purchase coins within
reason. But he didn’t have a fortune –
even a small fortune – when he took
up the hobby in earnest in the mid-
1940s. What he did have was a razor-
sharp mind and a keen eye for quality
and value. He also had an uncanny

instinct for spotting exceptional bargains, and he could close a deal
better and faster than virtually anyone else.

Few understood just how big those bargains were. It became clear
to everyone, though, following Pittman’s death in 1996. Between 1997
and 1999, the Pittman Collection was sold at a series of three public
auctions for prices totaling more than $30 million – making it one of
the most valuable coin collections ever sold at auction. Pittman’s initial
outlay probably came to just a few hundred thousand dollars.

Pittman was hardly a “closet” hobbyist; during more than 50
years of active collecting, he was widely known as a man with

major holdings – enough rare coins, in fact, to fill many safe deposit
boxes in his longtime hometown of Rochester, N.Y. Amazingly,
though, his status as a world-class collector tended to be
overshadowed by his role as a hobby leader. 

In the late 1930s, a Rochester coin dealer first kindled
Pittman’s passion for coins. Before long, Pittman’s interest in coins
was burning brightly and he started putting together a formidable
collection. His interests were many and varied, reflecting his
restless nature and his sharp, inquisitive mind. Classic U.S. gold
coins held special appeal for him.

“John was not a wealthy man, except in knowledge,” a longtime
friend recalled. “He was one of the smartest people I’ve ever known,
with a wonderful memory, and he was way ahead of his time in terms
of knowing which coins to buy. But he was on a definite budget.”

Judged by today’s standards, coin prices were incredibly low in
the 1940s, when Pittman bought many of his coins. Still, few coins
have risen in value as dramatically since then as those in his
collection. At a time when most collectors put far less emphasis on
quality than on rarity, Pittman had the foresight to insist upon the
best – not only uncirculated quality, but also the very finest
specimens he could afford.

Interestingly, Pittman never owned an 1804 silver dollar or a 1913
Liberty Head nickel. Those great rarities were far less costly 60 years
ago than they are today – but nonetheless their prices were high in
relation to other rare coins, so Pittman chose to spend his limited
resources on coins that, in his opinion, were still “sleepers.” Over
the years, he found more than his share.

- Louis E. Eliasberg Sr.

Louis E. Eliasberg
The King of Coins

John Jay Pittman
The Archetype Collector

Louis E. Eliasberg Sr. came
to be known as “The King of
Coins” after he accomplished a
feat many thought to be
impossible: Over a period of less
than two decades, from 1934 to
1950, Eliasberg assembled the
only complete collection of U.S.
coins – the only one that
contained regular-issue coins of
every denomination from every
date they were issued and every
mint that made them in those
years. News of this achievement
not only electrified fellow
hobbyists, but also impressed the
entire nation. It was considered so
significant that Life magazine,
then required reading for
millions of Americans, featured
Eliasberg and his coins in a
lavish photo layout.

Yet, this “King of Coins”
didn’t have kingly wealth. He
lived comfortably on his income
as a Baltimore banker, but his
budget for buying coins was not
unlimited. Nor was he known as
a big spender: Dealers who did
business with him found him to
be a cautious buyer who took out
his checkbook only after careful
deliberation.

Eliasberg wasn’t even a
hobbyist when he started buying
coins: He did so as a way to
circumvent the Gold Surrender
Order of 1933, which required
U.S. citizens to turn in their gold
coins, but exempted collectible
coins. “I realized the only way I

could legally acquire gold was by
becoming a numismatist,” he
explained years later. “So in
1934, to the extent of my means,
I started buying gold coins.”

Soon bitten by the hobby
bug, he started buying other
coins as well, and within a few
years he had built a respectable
collection. Then, in 1942, came a
marvelous opportunity: He was
able to purchase outright the
outstanding collection of John H.
Clapp – in the process acquiring
many rare coins he didn’t already
possess. That’s when he began
thinking seriously of pursuing
the impossible dream: a U.S.
coin collection with “one of
everything.” He prepared a list of
coins he lacked and started
tracking them down in auctions
and dealers’ inventories.

“Eliasberg struck me as a
gentleman,” one prominent
numismatist later recalled. “He
was tall, aristocratic, a genius at
finance, but he didn’t know very
much about coins … He knew
more about making money.” His
success at making money has
become the stuff of legends in the
coin collecting community.
During the decade and a half it
took him to complete his
collection, Eliasberg spent less
than $400,000. When the
collection was sold, at a series of
auctions between 1982 and
2005, it realized a grand total of
roughly $55 million – more than
100 times what he had paid.

The gold coins he
started buying in 1934
not only turned
Eliasberg from a
numismatic novice into
a great collector, but also
ended up confirming his
status as a very
successful investor:
When his heirs put them
up for sale in 1982, they brought
more than $12 million. In short,
even if he had never begun
pursuing the seemingly
impossible dream of collecting
“one of everything,” Eliasberg
would have made millions just
through his decision to buy gold
coins as collectibles.

In 1945, he paid $7.50 – just three times face
value – for a choice uncirculated 1911-D
Indian Head quarter eagle ($2.50 gold piece).
At the Pittman Sale, it brought $26,400.

In 1950, he paid $77.50 for a gem uncirculated
1915 Indian Head eagle. At the sale, it brought
$51,700. (The price he paid at a 1950 auction
was almost double the cataloger’s estimate of
$40.) John wasn’t afraid to pay extra for special
quality and it worked out for him.

In 1951, he paid $60 for an uncirculated
1887-S Double Eagle ($20 gold piece). At the
sale, it fetched $7,700, a price more than 128
times higher than his original acquisition cost.
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Not everything Pittman bought was
dirt-cheap. He trusted his judgment, though,
and wasn’t afraid to take chances when he
felt that quality, rarity or circumstances
warranted such an approach. Perhaps his
greatest risk came in 1954, when he traveled
to Egypt for the Palace Collection auction
sale, during which the Egyptian government
dispersed the coin holdings of the colorful –
and recently deposed – King Farouk.
Pittman acquired some dazzling rarities at
that sale. The reward made the risk well
worthwhile: Pittman’s purchases later
proved to be fabulous investments. 

                


