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¢ Schleswig-Holstein
Largest Known Franking of the First Issue

* Norway
The “Trondheim” Block of 39 “Number Ones”
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in 600 lots with collections

* Rarities of the World
Important stamps and covers plus valuable
specialised collections offered intact

¢ Europe, Overseas and Collections
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all-world postal history and a wealth of
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Schleswig-Holstein

The “Plon” Cover
Largest Known Franking
of the 1850 First Issue

Introduction - A New Discovery!

If there is one factor that sets our company apart, it is our passion for the great rarities of the

world. From our sale of the Alexandria, USA "Blue Boy" on cover for US$1 million in 1981, we

have sold many of the most famous stamps and covers in world philately - the Mauritius rarities

of the Kanai auction, including the most expensive philatelic item ever sold, the "Bordeaux”

cover with both “Post Office” values; the Sweden 3 Skilling Yellow error of colour; and many
others over 30 years

By contrast, until recently this cover was unknown. The largest franking of Schleswig-Holstein

was a cover not seen since the 25th Kéhler auction (also totalling 6 Schillings), and which is

now presumed lost. The catalogues and handbooks were not aware of any similar franking for

this value (Grobe lists a block of four on cover as the largest). Thus, we are honoured to be able

to present a heretofore unheralded rarity from an area passionately pursued by both German
States and Denmark collectors.

We hope you enjoy reading this catalogue, as it is an examplar of the care and effort we bring
to the intelligent presentation of philatelic rarities, collections, exhibits or estates for ofter at
public auction.
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Background

Schleswigand Holstein have at different times belonged in part or completely to cither Denmark
or Germany, or have been virtually independent of both nations. For many centuries, the King
of Denmark was both a Danish Duke of Schleswig and a German Duke of Holstein. Thus,
while Schleswig was either integrated into Denmark or a Danish fief, Holstein was always a
German fief, and both were for several centuries ruled by the Kings of Denmark.

Conflict between Denmark and the German States over Schleswig and Holstein came to a boil

when Denmark attempted to integrate the Duchy of Schleswig into the Danish kingdom in

1848, leading to an uprising of ethnic Germans who supported Schleswig's ties with Holstein. In

March 1848, the German-minded Estate assemblies in the duchies wanted independence from

Denmark and close association with the German Confederation. The military intervention

of Prussia helped the rising: the Prussian army drove Denmark's troops from Schleswig and
Holstein, in the First War of Schleswig,

On July 2, 1850 a treaty of peace was signed at Berlin between Prussia and Denmark. Both

parties reserved all their antecedent rights; but for Denmark it was enough, since it empowered

the king-duke to restore his authority in Holstein with or without the consent of the German

Confederation. In short, Prussia was forced to return Schleswig and Holstein under pressure
from the Austrian and Russian Empires.

Danish troops now marched in to coerce the refractory duchies; but while the fighting went on

negotiations among the powers continued, and on August 2, 1850 Great Britain, France, Russia

and Norway-Sweden signed a protocol, to which Austria subsequently adhered, approving the
principlc of restoring the integrity of the Danish monarchy.

Frederick VII of Denmark,
unable to beget heirs.
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The Copenhagen government. which in May 1851 made an abortive attempt to come to an

understanding with the inhabitants of the duchies by convening an assembly of notables at

Flensburg, issued on December 6, 1851 a project for the future organization of the monarchy

on the basis of the equality of its constituent states, with a common ministry; and on January

28, 1852 a royal letter announced the institution of a unitary state which, while maintaining

the fundamental constitution of Denmark, would increase the parliamentary powers of the
estates of the two duchies.

This proclamation was approved by Prussia and Austria, and by the German federal diet insofar

as it affected Holstein and Lauenburg. The question of the succession (since Frederick VII of

Denmark was unable to beget heirs, and Holstein required amale ruler) was the nexcapproached.

Only the question of the Augustenburg succession made an agreement between the powers

impossible, and on March 31, 1852 the duke of Augustenburg resigned his claim in recurn for
a money payment. Further adjustments followed.

The war between Denmark against the two duchies and Prussia had lasted three years (1848-

1850) and only ended when the Great Powers pressured Prussia into accepting the London

Convention of 1852, Under the terms of this peace agreement, the German Confederation
returned the duchies of Schleswig and Holstein to Denmark.

Otto von Bismarck of Prussia,
instigator of the war with Denmark

The First Issue

The attractively embossed & typographed stamps listed as the first issue of Schleswig-Holstein

were produced in sheets of 80 (8 x 10) for the rebellious provinces at Altona, in Holstein.

Issued November 15, 1850, they were only valid used from Holstein, Hamburg or Liibeck. A

total of only 8'800 covers were handled during their period of use, so they are very elusive as

used stamps; all used multiples are rare. They ceased to be valid on April 15, 1852, when the
Duchies' posts returned to Danish control.
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Use Of The First Issue

Only in Holstein could the new stamps be found and used, usually cancelled with the heavy
barred oval & numeral cancels called by Danish collectors the “rebellion™ or “insurrection”
cancels. Numbers 1 through 42 are known.

Most of the mail was despatched from the ports (Hamburg, Liibeck, Kiel). Of approximately

8'800 letters that were handled with the First Issue as franking, only a small percentage came

from other towns or from the fieldpost. Covers were usually prepaid at the single weight

letter rates: 1 Schilling for up to 5 German miles, 2 Shillings for over 5 miles (e.g. the distance
between Kiel and Hamburg).

Thus, used multiples are very uncommon, on or off cover, and higher frankings are extremely
rare. The cover presented here is absolutely unique and can be considered the greatest item of
Schleswig-Holstein.

Skagerrak

Old engraving of the town of Plon.

Current map of the region, showing Altona (now a suburb
of Hamburg) on the vight bank of the Elbe river.
The town of Plin, from where this cover originated, is
located a little way east of Kiel, on the lake pictured above.
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The highest known franking in private hands of the 1 Schillin Mi. la
Prussian Blue of the First Issuc of Schleswig-Holstein, during the

First Danish-Prussian War, consisting of two strips of three with

uncommon clear to large margins all around, tied by "30" numeral

cancels of Pl6n to large cover fand being also the only known cover

from Pl6n with this issue). Danish-style Plon cds of 10 December at

top right and addressed to Altona, also within the Duchy of Holstein.

The rate, 6 Schillings, represents payment for a triple-weight letter
(up to 8 Loth) carried between 5 and 10 German miles, and was in
effect only from October 10 to December 31 1850 (46 days). The
cover shows slight wrinkles endemic to its size, and represents a

very fine and UNIQUE. showpicce.

Expertise: Certificate Carl Aage Méller (2008)

The immenscly important pinnacle of Schleswig-Holstein philacely,

which must be considered among the philatelic “Crown Jewels” of German States

Estimate € 400'000 - 600'000
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Detail showing the franking and the
barred-oval “30” cancels.
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Gy Gahten

Qverall reduced view of cover (see full size illustration on reverse).
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Expertise

We quote in its entirety the recent certificate from Carl Aage Meller, the foremost living
expert on the stamps of Denmark, Schleswig & Holstein:

“THE DUCHY OF HOLSTEIN 1850
1 Schilling, Eagle with Coat-of-Arms, blue
Michel catalogue la

Two horizontal strips of three, mounted as a block of six on an envelope sent within the
Duchy of Holstein from Plén to Altona. Cancelled by “insurrection cancellation”

No. “30” (PLON)
Danish 1 1/2-ring type date stamp “PLON 10.12. / 7-8”

The cover originates from the first period of rates lasting for only 46 days (15.10.1850 -

31.12.1850) The 6 Schillinge postage covers the rate for a third rate inland cover (2-8 Loth)

transported over a distance between 5 and 10 Miles. Noted “fr” (postage fully prepaid). The

stamps are perfectly fresh of colour, generally with very fine/wide margins on all sides. The

embossed center pieces are perfectly distinct. The cancellations are extraordinary clean and
distinct, originally tying the stamps on the cover.

The entire is extraordinary well preserved. Top left stamp has a light diagonal crease over the
NW-corner and there are faint traces of wrinkles and ironed-out horizontal and vertical creases
away from adhesives, otherwise is the cover in flawless original condition.

In private hands does this cover represent the highest known franking with the first issue of
Holstein (a cover with 3x2 Schillinge was offered at Kéhler auctions Nos 10 and 25 but today
its existence can not be confirmed). The cover is in my opinion the finest and most important
existing, franked with the first issue of Holstein and it is the only known cover from Plon with
this issue.

Signature: “Ernst Stock” (Berlin).
Stamps and postmarks are genuine and belonging to the cover.

11.01.2008”
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David Feldman SA - Versteigerungsbedingungen

Die Wahrung flr diese Versteigerung ist Euro (€)

Die Versteigerung erfolgt dffentlich. Beteiligung setzt die vollstandige Annahme nachstehender Bedin-
gungen sowie der sich daraus ergebenen Rechte und Pflichten voraus. Diese Bedingungen gelten
auch bei Geschaften, die ausserhalb der Versteigerung mit Auktionslosen abgeschlossen werden.
Der Versteigerer, DAVID FELDMAN S.A., handelt nur als Beauftragter und haftet fir keinerlei Verzug
seitens der Kdufer und/oder Einlieferer.

1. ANGEBOT DER LOSE

1.1 Wie im Katalog dargestellt und/oder im Internet: Losbeschreibungen werden mit grosster
Sorgfalt und nach bestem Gewissen vargenommen, jedoch ohne Verbindlichkeit. Fotographien sind
Bestandteil der Beschreibungen, wobei die Abbildungen fir Rand, Zahnung, Zentrierung, Stempel
und anderer sichtbarer Eigenschaften massgebend sind. Prifzeichen und/oder Atteste anerkannter
Prufer sind in der Losbeschreibung envahnt.

1.2Wie besichtigt: Alle im Katalog erwéhnten Lose kénnen vor und wahrend der Versteigerung sowie
auf dem Internet besichligt werden. Bei Auktionsteilnehmern und/oder Personen, die Lose vor der
Versteigerung besichtigten, und/oder vom Bieter bevollmachtigte Personen und Agenten, wird die
Besichtigung aller gekauften Lose vorausgesetzt; die Lose werden in dem Zustand, in dem sie sich
beim Zuschlag befinden, angenommen und nicht unbedingt wie beschrieben.

2. KAUFGEBOTE

2.1 Folgende Steigerungsstufen haben Gilltigkeit (einige Versteigerungen kénnen in Fremdwahrungen
abgenhalten werden);

€ 5-100 € 5 € 2000 - 5000 € 200
€100- 200 €10 € 5000 - 10000 € 500
€200- 50 €20 €10000- 20000 € 1000
€500 -1000 € 50 € 20000- 50000 € 2000
€1000- 2000 €100 € 50000-100000 € 5000

Gebote, die zwischen diesen Stufen liegen, werden der ndchst hoheren Steigerungsstufe angepasst.
Bieter sind bis zur Annahme eines hoheren Geboles an ihr Gebot gebunden.

2.2 Die "huissier judiciaire” oder DAVID FELDMAN S.A_ist ermachtigt, gemass erfolgten Anwelsungen,
fur Kunden zu bigten. DAVID FELOMAN S.A. ist ebenfalls ermachtigt, gegebenenfalls fdr Einlieferer zu
bieten, sofern diese Reservepreise festgesetzt haben. Einlieferer werden somit als Kaufer betrachtet,
und der Versteigerer steigert fiir sie bis zum Betrag der Reservepreise mit. \Vird der vom Einlieferer
festgesetzle Reservepreis nicht erreicht, geht der Auktionator durch einen einfachen Hammerschlag
zum nachsten Los Ober.

2.3 Vor der Versteigerung bei DFSA oder auf deren Internet Site eingegangene schriftiichen Gebote
haben absoluten Vorrang vor Saalgeboten bei einer ,Live* Auktion, Kunden, die der DAVID FELDMAN
S.A. Kaufauftrage gegeben haben, kinnen Alternativgebote abgeben und/oder die Auftragssumme
im voraus begrenzen. " Buy" ("Zum Kauf') Gebote werden bis zum Zehnfachen des gedruckten
Schdtzwertes mitgesteigert. Gebole sind in Schweizer Franken abzugeben . Soliten diese jedoch in
fremden\ahrungen erolgen, so werden die Betrdge bei Empfang zum Tageskurs in Schweizer Franken
umgerechnet. Gebote haben bis zu mindestens 60 Tagen nach Versteigerungsdatum Giiltigkeit. DAVID
FELDMAN S.A. behalt es sich vor, Bietern Lose bis zum Ablauf dieser Frist in Rechnung zu stellen,
wobei sofortige Zahlung fallig ist.

3. DIEVERSTEIGERUNG

3.1 Die . Live" Auktion erfolgt unter der Mitwirkung einer lokalen Aufsichtsbehdrde. Die Aufsichtsperson
kann nicht haftbar gemacht werden. Diese Versteigerung erfo!gt unter der Mitwirkung des ,huissier
judiciaire* (Gerichtsvollstrecker) als gesetzlicher Uberwacher von Republik und Kanton Genf. Die
Vdhrung dieser Auktion ist Euro.

3.2 Vorrechte der David Feldman S.A: DAVID FELDMAN S.A. hat das Recht, Lose zurickzuziehen,
umzugruppieren, zu lrennen oder den Zuschlag zu verweigern. DAVID FELDMAN SA. behalt es
sich ebenfalls vor, Kaufauftrdge abzulehnen und/oder Personen den Zugang zum Auktionsraum zu
verweigern. DAVID FELDMAN S.A. kann fiir Unfélle, die in den Versteigerungsraumen erfolgen, nicht
haftbar gemacht verden.

3.3 Bevollméchtigle und Agenten; Wer fir Dritte bietet, haftet fur alle sich aus dieser Versteigerung
ergebenen Verpflichtungen als Selidarschuldner. Diese Verbindlichkeit betrifft hauptsachlich die Qua-
litédtspriifung und Bezahlung gekaufter Lose.

3.4 Zuschldge: Jedes Los wird dem Meistbietenden zu Gunsten des Einlieferers, zur nachst hoheren
Steigerungsstufe zugeschlagen. Zur Zuschlagsumme, welche abhangig von der Auktion ist, wird
in jedem Fall ein Aufgeld von 19.5% inklusive Kommission, Unkosten, Taxen, Versicherung,
Verpackung, Versand, Ausfuhrformalititen usw. erhoben. Ausgenommen sind Lose, die am Ende
der Beschreibung mit "#” bezeichnet sind. Fiir diese werden ausnahmslos wegen des hohen Gewichts
die Versandkosten separat nach Aufwand verrechnet. Kaufer mit Spezialinstruktionen kommen selbst
fiir die entsprechenden Versandkosten auf, Beim Zuschlag geht das Risiko der ersteigerten Lose auf
den Bieter dber, dessen Gebote angenommen wurden. Die Lose werden ihm jedoch erst bel voller
Begleichung des Kaufpreises und Aufgelds ausgehandigt.

MWST (Mehnwertstever) - Anmerkung zur Orientierung betreffend Versteigerungen, deren Lose sich
in der Schwelz befinden;

Kaufer, mit Wohnsitz im Austand sind nicht steuerpflichtig, wenn die Ware ins Ausland exportiert wird.
Selbstverstindlich ist DAVID FELDMAN S.A. immer bereit thnen mit den Zollformalitéten zu helfen.

Sollten unsere Kunden diese Formalitdten selbst erledigen, werden wir vom Schweizer Zoll eine Kopie
Ihrer Ausfuhrpapiere erhallen.

Falls unsere Kunden wiinschen ihre Kdufe in der Schweiz zu behalten, wird ihnen MWST von 7,6%,
zum zur Zeit der Auktion giiltigen Wechselkurs von Eure in CHF umgerechnel, auf den Kaufpreis
aufgeschlagen.

3.5 Zahlung: Kaufpreis und Aufgeld sind in Schweizer Franken bei Verstelgerungsteilnehmern sofort
am Kauftag gegen Aushandigung der Lose fallig. Zahlungen in fremden Wahrungen werden zum
Tageskurs geméss Abrechnung einer Schweizer Grossbank angenommen. Erfolgreiche schriftliche
Bieter und Versteigerungsteiinehmer, deren Zahlung nach dem Verkauf ausdriicklich zugestan-
den wurde, haben Kaufpreis und Aufgeld unverzGglich bei Erhalt der Auklionsrechnung zu zahlen,
DAVID FELDMANS.A. hiltdie ersteigerten Lose bis zurvollstandigen Bezahlung des Rechnungsbetrages
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zurlick. Zustellung der Lose durch die Post oder auf einem anderen Weg, sofern vom Kaufer gewiinscht,
sowie Transportversicherungskosten, gehen auf Rechnung des Kaufers.Die Lose ob ausgeliefert oder
nicht, bleiben bis zur vollstandigen Bezahlung Eigentum der DAVID FELDMAN S.A., stellvertredend
fir den Einlieferer.

3.6 Erweiterte Zahlungsmdglichkeiten: DAVID FELDMAN SA. ist gegebenenfalls bereit, Kaufern
enweiterte Zahlungsmdglichkeiten 2u gewahren. Der betreffende Kaufer zahlt mindestens 25% des
Gesamtrechnungsbestrages bei Erhalt der Rechnung und den Saldo in gleichen Monatsraten tiber
maximal 6 Monate. Der dem Kaufer am Ende jedes Monats, vom Auktionsdatum, berechnete Zins
betrdgt 1%. Bei Gewahrung enveiterten Zahlungsmaglichkeiten halt DAVID FELDMAN S.A. die erstei-
gerten Lose gegebenenfalls bis zur vollen Begleichung des Rechnungsbetrages zuriick. Es versteht
sich, dass der Kaufer die Lose bis zur Auslieferung jederzeit bei DAVID FELDMAN S.A. besichtigen
kann. Reklamationen beziglich der ersteigerten Lose mussen jedoch innerhalb von 30 Tagen nach
dem Versteigerungsdatum eingehen.

3.7 Pfandrecht: Bis zur vollstandigen Bezahlung der ausstehenden Schuld biirgt der Kunde gegentiber
DAVID FELDMAN S.A. mit seinem durch die DAVID FELOMAN S.A. aufbewahrten Material, welches ihm
vor, wihrend undfoder nach dem jeweiligen Verkauf zugesprochen wurde. Dieses Pfand garantiert die
Riickzahlung des Forderungsbetrages, der Zinsen, Kommissionen und anderer méglicher Unkosten.

DAVID FELOMAN S A. ist berechtigt, aber nicht verpfiichtet, die verpfandete Ware formlos und ohne
Vorankiindigung zu verdussern, sollte der Kunde in Zahlungsverzug kommen oder seinen sonstigen
Verpflichtungen nicht nachkommen. In diesem Falle ist DAVID FELDMAN S.A_ nicht verpflichtet, den
Vorschriften des Bundesgesetzes iiber Schuldbelreibung und Konkurs zu folgen. Im Gbrigen hat DAVID
FELOMAN S.A. die Wahl, ein Verfahren einzuleiten oder gegebenenfalls weiterzufihren, ohne die Ware
vorher zu verkaufen und ohne sein Anrecht auf das betreffende Material zu verligren.

4. GARANTIE

4.1 Umfang: Unter Vorbehalt des nachstehenden Paragraphs 4.3. ist die Echtheit aller bei Vers-
teigerungen verkauften philatelistischen Artikel wahrend 30 Tagen nach dem Versteigerungsda-
tum garantiert. Jegliche andere Garantie oder Garantie fiir Fehler ist ausdricklich ausges-
chlossen. Jegliche Reklamation bezilglich Echtheit muss unverziiglich nach Erhalt der Lose an
DAVID FELDMAN S.A. gerichtet werden, spatestens jedoch innerhalb 30 Tagen nach Versteige-
rungsdatum. Vor der Zustellung, die nach der 30-Tage-Frist erfolgen kann, kinnen die erstan-
denden philatelistischen Artikel bei DAVID FELDMAN S.A. besichtigt werden, Ein Kiufer, dessen
Reklamation nach der Frist von 30 Tagen ab Versteigerungsdatum bei DAVID FELDMAN S.A.
eintrifft, verliert jegliches Anrecht auf die Garantie. In diesem Fall wird die Reklamation von DAVID
FELOMAN S_A nicht anerkannt.

Wird im Falle einer Reklamation bezliglich der Echtheit eines philatelistischen Artikels eine Fristver-
lingerung bendtigt, muss diese innerhalb 30 Tagen nach Versteigerungsdatum bei DAVID FELD-
MAN S.A. beantragt werden. Kein solcher Antrag, welcher nach dieser 30-Tage-Frist bei DAVID
FELDMAN S.A. eintrifft, wird in Betracht gezogen. Die Priifresultate, fiir deren Einholung eine
Fristverldngerung gewahrt wurde, miissen bei DAVID FELDMAN S.A. innerhalb von 3 Monaten nach
dem Versteigerungsdatum vorliegen. Eine weeitere Fristveriangerung kann nur mit schriftlicher Ein-
willigung von DAVID FELDMAN S.A. gewahrt werden. Nur diejenigen Reklamationen, Priifresultate
sowie andere Mitteilungen, die innerhalb der vorgeschriebenen Fristen eintreffen, werden von DAVID
FELDMAN S.A. in Betracht gezogen.

4.2, Atteste und Gegenattesle: Bei Echiheitszweifeln obliegt es dem Kaufer, als Rechtfertigung seiner
Reklamation ein Attest oder Gegenattest von einem fir das betreffende Sammelgebiet anerkannten
Priifer beizulegen. Wird elne Marke von einem anerkannten und fiir Irtimer haftenden Priifer als falsch
erkannt, kann er sie entsprechend kennzeichnen. Das Zeichen FALSCH giltdabei nichtalsVeranderung,
Bei derartigen Reklamationen behait DAVID FELDMAN S.A. es sich vor, nach eigenem Ermessen ein oder
mehrere Atteste anzufordern. Alle Priifkosten und diesbeziigliche Ausgaben fallen bei gerechtfertigter
Beanstandung zuLasten des Einlieferers, anderenfalls jedoch zu Lasten des Kaufers.Beigerechtfertigter
Beanstandung wird das Los zuriickgenommen und die Zuschlagsumme sowie Aufgeld an den Kaufer
zurickerstattet.  Falls infolge einer Experlise, mit Uebereinstimmung der DAIVD FELDMAN SA.
Zahlungsverzogerungen entstenen, werden 50% der Ublichenveise belasteten Zinsen auf jedes Los,
dessen Echtheit einwandfrei bewiesen ist erhoben. Ansonsten werden die Standartzinsen berechnet.

4.3 Begrenzung: Lose, die als Sammlungen, Sammellose, Dublettenposten oder Anhdufungen beschrie-
ben sind, haben keinerlei Anrecht auf Reklamation. Beanstandungen von Losen, die als Serien oder
Gruppen von Serien aus mehr als einer Briefmarke bestehend beschrieben sind, werden in Grenzen
des obigen Punktes 4.1. nur in Betracht gezogen, wenn sie mehr als ein Drittel des Gesamtkaufwerls
des entsprechenden Loses darstellen. Fur Lose die vom Kdufer oder dessen Agenten besichligt wurden
oder mit Fehlern beschrieben sind kdnnen deshalb nicht beanstandet werden, Abgebildete Lose kdnnen
nicht beanstandet werden wenn es sich um Zahnungsfehler, Zentrierung, Rand oder andere im Bild
ersichtiiche Fehler handell.

4.4 Zahlungsverzug: Gehtdie Zahlung der Zuschlagsumme und das Aufgeld nichtinnerhalbvon 30 Tagen
nach Versteigerungsdatum ein, behalt DAVID FELDMAN S.A. es sich vor, entweder das Kaufgeschift
aufzuheben und (ber die Lose andenweitig zu verfigen und/oder auf Zahlung des Kaufpreises und
Schadenersatz, sowie auch gesetzliche Abgaben zu klagen. Bei Nichizahlung ausstehender Betrage
innerhalb von 30 Tagen nach Versteigerungsdatum, werden Verzugszinsen von wenigstens 5% im
ersten Manat und 2% in den darauffolgenden Monaten erhoben; entstandene Unkosten sind ebenfalls
urilckzuerstatten. Der in Verzug geratene Kaufer verliert in jedem Fall sein Reklamationsrecht.

4.5 Der Zuschlagspreis kann ausnahmsyweise auf das tiefste Gebot vermindert werden, vienn der Bigter
versehentlich den Prels, durch eine andere Bietmdglichkeit, erhoht hat.

5. GESETZ UND GERICHTSSTAND

Digse Auktion sowie die daraus enstandenen Rechte und Pflichten unterliegen ausschliesslich
dem Schweizer Gesetz. Jede sich auf diese Auktion beziehende Klage oder Rechtsstreit unterliegen dem
Gericht in Genf. Die zustandige Berufungsbendrde ist das Schweizer Bundesgerichtin Lausanng.DAVID
FELDMAN S.A_ behalt es sich ferner vor, den Schuldner nach eigenem Ermessen an seinem Wohnsitz zu
verklagen, wobei das Schweizer Gesetz Gilltigkeit hat. Bei alifalligen Problemen betreffend Preis oder
Wert, wird der Euro zum zur Zeit der Auktion giltigen Wechselkurs in CHF umgerechnet.

6. Alle Transaktionen: Diese Konditionen gelten auch fur alle Transaktionen die ausserhalb der Verslei-
gerung mit David Felman SA abgeschlossen werden. €/03/2007




David Feldman SA -

Conditions of Sale

The currency of the auction is the Euro (€)

Participation in any David Feldman S.A. auction means acceptance in full of the following conditions
as well as any rights and obligations arising therefrom. These same conditions also apply to all
transactions in auction lots taking place outside the realm of the auctions. DAVID FELDMAN SA.,
organiser of the auctions, acts as an agent only and is not liable in any way whalsoever for any
defaull{s) of purchaser(s) and/or vendor(s)

1. THE AUCTION LOTS ARE OFFERED

1.1Aspresentedinthe relative auction catalogue and/or through the David Feldman S_A. website: Lots
are meticulously described and with the greatest care, however without responsibility. Photographs
count as part of the description with regard to the margins, perforation, centering, postmarks and all
other visible attributes. The description of the lots mentions if the items are signed by recognised
experts and/or accompanied by expert certificates.

1.2 As viewed in person: Before and during auction sales, all lots may be examined at our offices or
at the auction location as scheduled in the auction catalogue and on the website. Persons or their
agents attending a Live Room auction and/orwho have viewed lots before any auction are understood
1o have examined all lots which they purchase and accept them as they are at the moment of the
knocking-down and not necessarily as described.

2, AUCTION BIDS

2.1The auction bid steps for all auctions are as follows: (some auctions may be in other currencies
than Euros)

€ 50- 10 € 5 € 2000 - 5000 € 200
€100- 200 €10 € 5000 - 10000 € 500
€200- 500 €20 €10000 - 20000 € 1000
€500-1000 € 50 €20000 - 50000 € 2000
€1000-2000 €100 € 50000-100000 € 5000

Bids in between these steps will be adjusted accordingly to the next highest bid step. The bidder
is bound by his affer until a higher bid has been validly accepted.

2.2 The Huissier Judiciaire together with DAVID FELDMAN S.A. have full discretion to refuse any
bidding, to divide any lot or lots, to combine any two or more lots and to withdraw any lot or lols from
the sale without any case giving any reason. DAVID FELDMAN S_A. may also bid on behalf of vendors
in cases where reserve prices have been fixed. In these cases, the vendor is treated as a buyer and
the auctioneer shall bid on his behalf up to reserve prices. If the reserve price fixed by the vendor is
not reached the auctioeer passes to the next lot by a simple knock of the hammer.

2.3 Bid orders received by DAVID FELDMAN S.A. or on its website before the relative auctions have
priority over room bids in the case of Live Room auctions. Clients giving bidding instructions to DAVID
FELDMAN S.A. may make alternative offers and/or limit the total of their expenditure in advance.
Bids marked "BUY" are considered as up to ten times the quoted estimate price where such exists.
Bids made in other currencies than the advertised currency of the auction, will be converted into that
currency at the market rate of the day of receipt by DAVID FELDMAN S A. Bids are standing and ho!d
good for at least 60 days from the auction period. DAVID FELDMAN S.A. reserves the right to invoice
bidders up to the end of the 60 day period, payment being due immediately.

3. THE AUCTION

3.1 Live Room auctions are held under the control of the relative supervising authority at its location.
The relative supervising authority has no liability. The auction will be held under the ministry of a
“huissier judiciaire” of the Canton and Republic of Geneva. The currency of the auction is Euros,

3.2 Prerogatives of David Feldman $.A.: DAVID FELDMAN S.A. may withdraw, group differently, divide
or refuse to knock down any lot. DAVID FELDMAN S A, reserves the right to refuse any bid orders
and/or for Live Room auctions, refuse admittance lo the auction room, at its discretion, to anybody
whosoever. DAVID FELDMAN S.A. cannot be held responsible for any physical accident that may
occur on the premises where auctions take place.

3.3 Bidders' representatives and auction agents: Any person bidding for the account of a third party
is fully liable for any obligation arising from such bidding. This responsibility is notably applicable
for the verification of the condition and for the payment of bought lots

3.4 Adjudication: Each lot is sold on behalf of the respective owner to the highest bidder who
becomes the buyer at the next highest bid step, which is the adjudication price. In addition to
the adjudication price, the buyer pays an all-in fee of 19.5% to cover commission, charges
and expenses including lotting fees, adjudication taxes, insurance, packing, mailing, export
formalities, etc. whether all incurred in particular cases or not. On the adjudication, liability for
the lots passes to the bidder whose bids have been accepted. The lats are delivered to the buyer
when the sale price (adjudication price plus all fees) have been paid in full

Exceptionally lots marked "#" at the end of the description are heavy in weight and mailing
expenses, charged at cost, are extra. Buyers wiho give special mailing instructions are responsible
for their own mailing costs.

TVA (Sales Tax) - Notes for guidance concerning auctions for which the lots are located in Swit-
zerland:

Buyers domiciled abroad are not liable for this tax once the goods are duly exported from Switzerland.
DAVID FELDMAN S.A. are pleased to arrange this export; alternatively, clients may make their own
arrangements and furnish DAVID FELDMAN S.A. with proof of export, stamped by Swiss customs.
Any purchases by buyers who wish lo keep their purchases in Switzerland will be liable to TVA at
7.6% of the purchase price in Swiss Francs at the converted Euro value during the auction,

3.5 Payment: Sale price plus commission are due forimmediate payment as invoiced against delivery
of the lots. Payment in foreign currencies is accepted at the rates of exchange of the day as quoted
by a Swiss major bank. The bidders who are successful with whom it has been expressly agreed that
they pay after the sale under special conditions, are due to pay the sale price and the commission
according to those terms. In these cases, DAVID FELDMAN S.A. keeps the adjudicated lots which

are delivered to the buyers on full settiement of their account. Delivery of the purchased lots by post
or any other means if instructed by the buyer including cost of normal transit insurance cover is at
the expense of the buyer. Title or ownership of the purchased lots, delivered or not, remains with
the auctioneer on behalf of the seller until payment has been made in full,

3.6 Special extended payment facility: DAVID FELDMAN S.A. may offer a special extended payment
facility for buyers. In these cases, the buyer may choose to pay a minimum of 25% of the total invoice
immediately, and the balance over a maximum period of 6 months, paying an equal instaiment at
the end of each menth. Interest plus charges of 1% is debited to the buyer's account at the end of
each month from the auction date. When the special extended payment facility has been granted,
the buyer understands that any claims regarding his purchases must be made within 30 days of
the auction sale date, even though the lots may be held by DAVID FELDMAN S.A. awaiting full
settlement of the account. Until delivery, all lots may be examined by their respective buyers at the
offices of DAVID FELDMAN S.A.

3.7 Pledge: Until full settiement of the account, the buyer grants to DAVID FELOMAN S.A. a pledge
on any and all properties held by DAVID FELDMAN S.A., acquired prior to, during and/or after any
auction. This pledge secures the repayment of any amount dug in principals, interests, commissions,
costs and other possible fees. DAVID FELDMAN S_A. is entitled, but not abliged, to realise freely the
pledge assets without further formalities and without previous notice if the buyer is in default with
the payment of his debts or with the fulfilment of any other obligation hereunder. For this purpose,
DAVID FELDMAN S.A. is not bound to comply with the formalities of the Federal Law dealing with
actions for debt and bankruptcy proceedings; in addition, DAVID FELDMAN S.A. may choose to
institute or go on with the usual proceedings without having beforehand sold the pledged goods
and without having moreover given them up,

4. GUARANTEE

4.1 Extent of the guarantee: Subject to paragraph 4.3 below, the authenticity of all philatelic items
sold in the auction is guaranteed for a period of 30 days from the auction date, with the express
exclusion of any other fauit(s). Any reclamation regarding authenticity must come to the notice of
DAVID FELDMAN S.A. on the delivery of the lots but at the latest within 30 days from that date,
Before delivery, which may take place after the 30 days period, the lots purchased may be examined
at the Geneva offices of DAVID FELOMAN S.A. The buyer whose reclamation is made after 30 days
from the auction date loses all rights to the guarantee. Such reclamation will not be valid by DAVID
FELOMAN S.A.. If an extension of the period is required in order to substantiate the claim with an
experlise, a request for such extension must be made to DAVID FELDMAN S.A. within 30 days of the
auction date. MNo request for extension will be considered beyond this 30 days period. The results of
the expertise for which an extension was agreed must come to the notice of DAVID FELDMAN S.A.
within 3 months of the auction date. No further extension of the period will be considered without
the express agreement in writing of DAVID FELDMAN S.A. Only claims, expertise results or other
details which are made within the agreed periods will be valid,

4.2 Expertise and counter-expertise: Should the authenticity of a lot be questioned, the buyer is
obliged to provide an expertise or counter-expertise from a prominent expert in the field, justifying
the claim. If a stamp is found by a recognised expert taking financial responsibility for errors to
have been forged, he may mark it accordingly. Consequently, the marking "FALSCH" {forged) is not
considered an alteration. In the case of such reclamation, DAVID FELDMAN S.A. reserves the right
to request, at its own discretion, one or more further expertises. All expertise and refative charges
accrue to the vendor's account in the case of a justified claim, or to the buyer's account if the claim
is not justified. In the case of a justified claim, the lot is taken back and the adjudication price plus
the commission are refunded to the buyer. In the case of delayed payment due to expertise agreed
by David Feldman S.A,, interest is charged at 50% the standard rate for all cleared lots. If David
Feldman S.A. has not agreed then full interest is due.

4.3 Exclusions: Lots described as collections, accumulations, selections, groups and those containing
duplicates, cannot be the subject of any claim. Claims concerning lots described as a set or groups
of sels containing more than one stamp, can only be considered under the terms of paragraph 4.1
above if they relate to more than one third of the total value of the lot. Lots which have been examined
by buyer or his agent, lots described as having defects or faults cannot be subjected to a claim
regarding defects or faults.llustrated lots cannot be subjected fo a claim because of perforations,
centering, margins or other factors shown in the illustrations.

4.4 Late Payment: If the payment of the adjudicated price plus commission due by the buyer is not
made within 30 days of the date of the auction, DAVID FELDMAN S.A. reserves the right to cancel
the sale and dispose of the lot(s) elsewhere and/or to make a recourse to any legal praceedings in
order to obtain payment of the amounts due as well as for any incurred damages and losses and
any legal expenses. A charge on overdue payment of at least 5% for the first month and 2% per
month afterwards plus expenses incurred is chargeable on any outstanding amount after 30 days
of the dale of the auction. The buyer who is in default in any way whatsoever has no right of claim
under any circumstances.

4.5 Exceplionally, the adjudication price will be reduced to the lowest winning bid where it is shown
that a buyer has inadvertently increased the price by using more than one medium of bidding.

5. APPLICABLE LAW AND JURISDICTION

Unless otherwise stated, all auctions as well as any rights and obligations arising from them shall
be governed exclusively by Swiss law. Any legal action or proceeding with respect to the auctions
shall be submitted to the exclusive jurisdiction of the courts of Geneva, subject to appeal to the
Swiss Federal Court in Lausanne.In every case, DAVID FELOMAN S.A. shall also be entitled, at its
discretion, to sue any buyer in defauit at his place of residence; in such case, Swiss law shall remain
applicable and in the case of issues regarding price value, the Euro is converted at its Swiss franc
value at the time of the auction.

6. All Transactions: These conditions apply to all transactions of every kind including those outside
the auctions, with David Feldman SA €/03/2007
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