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Background

The penny black was the world’s first adhesive 
postage stamp and marked the beginning of a 
communications revolution that changed the world.

It was first issued on May 1st, 1840 and was valid for 
use from May 6th, 1840.

At the time of issue, many Victorians were illiterate. 
The introduction of affordable prepaid postage 
incentivised an entire generation to learn to read and 
write.

Featuring a portrait of the young Queen Victoria, its 
beauty rests in its classic simplicity and fine 
engraving.

The penny black represents a real landmark in British 
and worldwide history.

Source: Stanley Gibbons catalogue values

The World's First Postage Stamp

Strong Buy
Key highlights:

Mint examples show 257% growth in 
value in past 20 years

First day covers from 6th May, 1840 up 
540% in value in past 20 years

Prices flat in past six years, but now 
rising again at recent auctions

Penny Black
Recommendation:The

Market Update



The Just Collecting View

The penny black will always be the world’s first 
postage stamp and therefore the most famous and 
sought after by collectors. 

Because of constant high demand, the market is highly
liquid. The penny black is a portable tangible asset 
which can be traded in multiple currencies around the 
world.

There is an indelible pleasure and pride in owning 
such an iconic piece of history. 
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What’s new?

This year marks the 180th anniversary of the issue of 
the world’s first postage stamp, the penny black. 

There is always a spike of interest in collectibles 
around important anniversary dates.

Competition at auction for fine quality penny blacks 
has markedly increased in recent months indicating 
the potential start of another bull market.

The last major bull market occurred at the peak of the 
last major financial crisis in 2008. 

The value of mint penny blacks increased by 31% in 
that year and 6th of May 1840 first day covers 
increased by 50%.

A number of major stamp dealers are reporting a new 
and significant demand for penny blacks from 
Chinese collectors. 

The Chinese stamp collecting market is reported to 
be the largest in the world with over 20 million active 
collectors.

During the recent challenging Covid-19 lockdowns 
there has been an encouraging increase in the 
number of collectors rekindling their past hobbies, 
with most online dealers and auction houses 
reporting a growth in sales.

Examples

A fine used example of the penny black

Available to purchase for £325

A very fine used example of the elusive plate 11

Available to purchase for £3,950

Exceptionally fine unmounted mint example

Available to purchase for £21,000



Demographics behind the 
market

The penny black is not only the one stamp which is of 
interest to all of the world's 60 million+ active stamp 
collectors.

It is potentially of interest to anyone with a collecting 
interest and to trophy buyers.

Declining supply

Whilst 68 million penny blacks were printed, only an 
estimated 1.3 million have survived. Most were 
thrown away with the envelope.

Very few remain in fine condition quality and are 
highly sought after. 

Inherently, over time, the supply must diminish 
because of unintentional damage, destruction and 
being lost.

Rising demand

Fine quality examples have experienced strong 
competition and higher price realisations at recent 
auctions.

Baby boomers are now reaching retirement age and 
many are rekindling their childhood enjoyment of 
stamp collecting. 
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What makes the market for penny blacks different 
from mainstream investments is that prices are driven 
primarily by a passion of ownership rather than the 
fear/greed cycle meaning lower volatility.

It is evident from historic price appreciation that rarer 
examples of the penny black have shown the highest 
growth rates. 

The most common, fine used examples, show 3.5% 
annual compound growth rate over the past 20 years. 

The much rarer 6th of May, 1840 first day covers 
show annual compound growth rate of 9.7%.

Examples

The largest block of mint penny blacks from 

plate 3 in private hands

Available to purchase for £695,000

6th of May, 1840 First Day Cover

Available to purchase for £100,000



Outlook

Penny blacks present particularly good value 
currently following a six-year period of price 
stagnation. 

They appear undervalued against comparable 
stamps from many other major stamp collecting 
nations. 

For example, used examples of the first stamp issue 
from the US and China are valued at £650 and £550 
respectively compared to £375 for a fine used 
example of the penny black.

There is current tangible evidence showing more 
buyers of penny blacks in the market, with a limited 
number of quality examples available, which should 
result in rising prices.

However, we do not expect poorer quality examples, 
often found for sale on e-bay and other online 
marketplaces, to rise in value, despite the 
considerable growth in online demand.

An estimated
60 million+ 
collectors worldwide

Market analysis 
shows a potential
bull market is on the 
way
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The world's 
first & most iconic
postage stamp 

These poorer quality examples are not sufficiently 
scarce and are more commoditised in pricing. 

Despite the extreme challenges caused by the 
Covid-19 pandemic, most collectibles markets are 
currently reporting stronger demand and higher price 
realisations at auction. 

Existing collectors have more time to spend on their 
collections, new people are taking up hobbies in the 
transition to spending more time indoors and 
investors are looking more towards rare tangible 
assets as a means of protecting their wealth during 
the challenging economic period ahead.

This generation controls 80% of the world’s wealth, 
has a higher level of disposable income than at any 
time in history, and the time to pursue collecting in a 
serious manner.

We are also encouraged by a recent Goldman Sachs 
report stating that by 2050 there will be an extra 2 
billion people in the middle class bracket (those who 
historically can become serious collectors).

In recent years, there has been a rising number of 
investors entering the rare stamp market looking for 
diversification from more volatile traditional 
investments.

The Guardian newspaper recently reported a 
substantial rise in the number of millennials taking up 
stamp collecting drawn to its vintage and social 
media appeal. 

The new generation of collectors coming through will 
all want to own a penny black.



About Just Collecting

Just Collecting is recognised as one of the world’s
leading boutique providers of investment grade
collectibles.

We have worked with over 2,000 clients who have
trusted us with over £100 million to help them
build valuable collections and family heirlooms.

Our reputation is entirely dependent on our track
record of only dealing in high quality authentic
collectibles. 

Our experts have over 100 years combined
experience in sourcing and authenticating
collectibles, and we have access to a large
international network of trusted advisers.

Our primary areas of expertise cover:

1. Rare postage stamps and postal history
2. Rare coins
3. Historical documents, rare autographs and
memorabilia
4. First edition books
5. Limited edition signed artist prints, etchings,
lithographs and sketches

For full details of our services, and for other free
reports, please contact us at:

info@justcollecting.com

+44 (0) 1534 639998

Paul Fraser, Chairman

We believe fine
quality penny blacks
currently present a
strong investment
proposition
The principal factors in support of our view are:

   • Inherent diminishing supply of quality examples in 
what is already a scarce asset.

   • Positive market catalysts including new demand
from baby boomer generation reaching retirement,
Chinese collectors and online millennial market.

   • Evidence of current rise in demand and prices
from recent auction realisations showing positive
momentum in the market.

   • Long term demand looks well supported with
forecast growth in numbers within the typical buying
demographic.

   • Low interest rates and recession expected leading
to increased demand from those looking at rare
stamps and other collectibles as a tangible asset
investment to protect their wealth.

   • Many commentators are reporting an expected
increase in inflation in the near future. The prices of
rare stamps historically increased by the highest rate
during the last period of high inflation in the late
1970’s as they inevitably became an alternative
international currency.

Warning: Rare collectibles should be considered a medium to long term investment. Past performance is not necessarily a guide to future performance. The

value of individual collectibles can go down as well as up and you may get back less than you paid for them. Rare collectibles are not products regulated by

the Financial Conduct Authority (FCA).
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