
Stock Exchange forgery 1872ï73  The Stock Exchange forgery was a fraud in-

volving forged postage stamps applied to telegraph forms perpetrated at the London Stock Exchange during the years 

1872 to 1873  which was only detected more than  25 years later.  

Description of the fraud In 1870 the telegraph systems of the UK were nationalised and run by the Post 

Office. The development of the telegraph systems had been of great benefit to the Stock Exchange as stock prices could 

be quickly communicated. If those working at the Stock Exchange wanted to send a telegram they would write their 

message on a telegram form and take it with payment of 1/- or more to a clerk who would then give them a 1/- green  

stamp to apply to it. The clerk then cancelled the stamp with a dated postmark to indicate that the appropriate payment 

had been made.  A fraudulent clerk supplied forged stamps for the forms in order to 

steal the expensive 1/- fees without depleting the stock of genuine stamps which were 

subject to audit. The fraud was successful because the forged stamps were only used on 

certain days and the stamps were convincing forgeries that were not retained by the cus-

tomers who only handled them briefly. After the telegrams had been sent the forms 

were filed before later being put in a bag for disposal. 

Discovery,The fraud was not detected at the time and could have remained unde-

tected had all the stamps been destroyed as originally intended; however they were re-

tained by the Stock Exchange for a period, after which they were disposed of as waste 

paper. Some of the forms eventually came into the hands of stamp dealers, and the fraud 

finally came to light in 1898 when the young philatelist Charles Nissen noticed the following differences from the gen-

uine stamps. 

* Victorian stamps included letters in the corners indicating their positions on the sheet. Some of the forgeries had let-

tering with impossible sheet positions. The letters were also slightly larger and the corners were blunter. 

The genuine stamps were on watermarked paper showing a rose spray whilst the forgeries were not watermarked. 
The forgeries were printed by lithography whilst the originals were typographed and had a slightly crisper appearance. 

There were forged versions of printing plates 5 and 6 of the stamp, with fewer examples of plate 6 which were better 

quality forgeries. The dates when the fraud was operating are apparent from the dates on the Stock Exchange postmarks 
applied to the stamps. As a large number of forged stamps were found and 1 shilling was a significant sum at the time it 

is likely that the fraud was highly profitable for the culprit(s) who were never identified. The forged stamps are now 

worth more than the originals to collectors. 
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bŜǿ ½ŜŀƭŀƴŘ  ǳǇ ŎƻƳƛƴƎ ƛǎǎǳŜǎ  

¢ƘŜ ǎǘŀƳǇǎ ƘŀǾŜ ōŜŜƴ ǇǊƛƴǘŜŘ ǳǎƛƴƎ Ǝƭƻǿ-ƛƴ-ǘƘŜ-ŘŀǊƪ ǘŜŎƘƴƻƭƻƎȅ ǘƻ 

ǊŜǇƭƛŎŀǘŜ ǘƘŜ ŜũŜŎǘ ƻŦ ƎƭƻǿǿƻǊƳǎ ƛƴ ǘƘŜ ǿƛƭŘ - ǎƛƳǇƭȅ ŜȄǇƻǎŜ ǘƘŜƳ ǘƻ 

ǎǳƴƭƛƎƘǘ ŀƴŘ ǘƘŜƴ ǎǘŜǇ ƛƴǘƻ ŀ ŘŀǊƪ ǎǇŀŎŜ ǘƻ ǎŜŜ ǘƘŜ ǎǘŀƳǇǎ ƭƛƎƘǘ ǳǇΦ 

нлмс ƳŀǊƪǎ млл ȅŜŀǊǎ ǎƛƴŎŜ ǘƘŜ ŦƻǊƳŀǝƻƴ ƻŦ ǘƘŜ wƻȅŀƭ bŜǿ ½ŜŀƭŀƴŘ 

wŜǘǳǊƴŜŘ ŀƴŘ {ŜǊǾƛŎŜǎϥ !ǎǎƻŎƛŀǝƻƴ όw{!ύΦ {ƛƴŎŜ ƛǘ ǿŀǎ ŦƻǳƴŘŜŘΣ ǘƘŜ 

w{! Ƙŀǎ ōŜŜƴ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ bŜǿ ½ŜŀƭŀƴŘ ŎƻƳƳǳƴƛǝŜǎ Φ   

   {¢ht ¢I9 tw9{{ ΗΗΗΗΗ 

    ! ŦŜŘŜǊŀǝƻƴ ƴŜǿǎƭŜǧŜǊ Ƙŀǎ Ƨǳǎǘ ŀǊǊƛǾŜŘ  όмоκлн ύ ǿƛǘƘ ŀƴ 

ŀǧŀŎƘŜŘ ƭŜǧŜǊ ŦǊƻƳ {ƛƳƻƴ !ƭƭƭƛǎƻƴ ƻŦ b½ tƻǎǘΦ  ²Ŝ ŀǊŜ ƴƻǿ  ŀƭπ

ƭƻǿŜŘ ǘƻ ǎŜƴŘ ǎǘŀƳǇǎ ǘƘǊƻǳƎƘ ǘƘŜ Ƴŀƛƭ ǎȅǎǘŜƳ ƘƻǿŜǾŜǊ bh ŎƻƳπ

ǇŜƴǎŀǝƻƴ ŎƭŀƛƳǎ ǿƛƭƭ ōŜ ŀƭƭƻǿŜŘ ŀƴŘ ǘƘƛǎ ƻƴƭȅ ŀǇǇƭƛŜǎ ǘƻ ƳŜƳōŜǊǎ 

ƻŦ ǘƘŜ b½tC ŀƴŘ ƳŜƳōŜǊǎ ƻŦ ŀŶƭƛŀǘŜŘ ŎƭǳōǎΦ ¢ƘŜ ǊŜǎǘǊƛŎǝƻƴ ǿŀǎ 

Ǉǳǘ ƛƴ ǇƭŀŎŜ ƻǊƛƎƛƴŀƭƭȅ ōŜŎŀǳǎŜ b½ tƻǎǘ ǿŀǎ ǳƴǿƛƭƭƛƴƎ ǘƻ ŘŜŀƭ ǿƛǘƘ 

ǘƘŜ ƛǎǎǳŜ ƻŦ ŎƻƳǇŜƴǎŀǝƻƴ ƛŦ  Ƴŀƛƭ Ǝƻǘ ƭƻǎǘ ƳŀƪƛƴƎ ƛǘ ŀ άƘƛƎƘ Ǌƛǎƪ 

ǘȅǇŜ ƻŦ ǇǊƻŘǳŎǘ ǘƻ ŎŀǊǊȅ  Ǿƛŀ ǇƻǎǘΦέ 

 

https://en.wikipedia.org/wiki/Fraud
https://en.wikipedia.org/wiki/London_Stock_Exchange
https://en.wikipedia.org/wiki/Electrical_telegraph
https://en.wikipedia.org/wiki/Royal_Mail
https://en.wikipedia.org/wiki/Royal_Mail
https://en.wikipedia.org/wiki/Postage_stamp
https://en.wikipedia.org/wiki/Postmark
https://en.wikipedia.org/wiki/Forgery
https://en.wikipedia.org/wiki/Charles_Nissen
https://en.wikipedia.org/wiki/Watermark
https://en.wikipedia.org/wiki/File:1872_Stock_Exchange_Forgery_1s_green_Pl._5_lett_FK_on_part_telegraph_form.jpg
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/ƘǊƛǎǘŎƘǳǊŎƘ CPS is 
located at the 
Philatelic Centre, 
67 Mandeville 
Street, Riccarton, 
Christchurch. 
CPS meets here 
every second 
Tuesday of the 
month at 7:30 pm 
and the sub 
groups meet here 
on a regular basis 

4ÉÍÁÒÕ 0ÈÉÌȤ
ÁÔÅÌÉÃ 3ÏÃÉÅÔÙ 
²Ŝǎǘ 9ƴŘ IŀƭƭΣ ²Ŝǎǘ 
9ƴŘ tŀǊƪ ƻũ aŀƭǘōȅ 
!ǾŜƴǳŜΣ ¢ƛƳŀǊǳ нƴŘ 
²ŜŘƴŜǎŘŀȅ ƳƻƴǘƘƭȅ ŀǘ 
тΥолǇƳΦ 

Auckland Philatelic 

Society, Inc. 
P. O. Box 1932, Auckland 1140, 

New Zealand.  APS meetings on 
1st & 3rd Tuesdays each month 
 
 

²ŜƭƭŜǎƭŜȅ tƘƛƭŀǘŜƭƛŎ {ƻŎƛŜǘȅ     

South Auckland Philatelic Society    
North Shore Philatelic Society       
Pukekohe Stamp club  

!ǎƘōǳǊǘƻƴ ǎǘŀƳǇ Ŏƭǳō с /Ǌƻǎǎ 

{ǘǊŜŜǘΣ  !ǎƘōǳǊǘƻƴ ттлл 

tƘƻƴŜΥ όлоύ олу тфлс  

²ŀƪŀǝǇǳ tƘƛƭŀǘŜƭƛŎ 

{ƻŎƛŜǘȅ   

{ƻǳǘƘƭŀƴŘ tƘƛƭŀǘŜƭƛŎ 

{ƻŎƛŜǘȅ              

Hawkes Bay Philatelic 

Society Hastings Stamp 

Collectors  

Upper Hutt Philatelic 

Society        Hutt Valley 

Philatelic Society 

 manaeatu philatrelic Soci-

ety  

¢ŀǊŀƴŀƪƛ tƘƛƭŀπ

ǘŜƭƛŎ {ƻŎƛŜǘȅ        

     ²ƘŀƴƎŀǊŜƛ tƘƛƭŀǘŜƭƛŎ 

{ƻŎƛŜǘȅ  

²ŀƴƎŀƴǳƛ tƘƛƭŀǘŜƭƛŎ 
{ƻŎƛŜǘȅ 
 YŀǇƛǝ tƘƛƭŀǘŜƭƛŎ {ƻŎƛπ
Ŝǘȅ мс aŜŀŘƻǿ /ƻǳǊǘΣ  tŀǊŀǇŀπ

ǊŀǳƳǳ рлон 
tƘƻƴŜΥ όлпύ нфт ммфт  
Iǳǧ ±ŀƭƭŜȅ tƘƛƭŀǘŜƭƛŎ {ƻπ
ŎƛŜǘȅ  

IƻǊƻǿƘŜƴǳŀ tƘƛƭŀπ
ǘŜƭƛŎ {ƻŎƛŜǘȅ   

²ƘŀƪŀǘŀƴŜ tƘƛƭŀǘŜƭƛŎ 

{ƻŎƛŜǘȅ     ¢ŀǳǊŀƴƎŀϧ 

5ƛǎǘǊƛŎǘǎ {ǘŀƳǇ /ƭǳō        

¢ƘŀƳŜǎ ±ŀƭƭŜȅ tƘƛƭŀπ

ǘŜƭƛŎ {ƻŎƛŜǘȅ  

 



C!/¢ ƻǊ  CL/¢Lhb   LƴǘŜǊŜǎǝƴƎ ǎƴƛǇǇŜǘǎ ŦǊƻƳ ǘƘŜ нлмс !/{ 

ŎŀǘŀƭƻƎǳŜ-a¦I ǇǊƛŎŜǎ  

мурр ǘƻ мфнл     approximately  $58,400     

муфу      ǇƛŎǘƻǊƛŀƭǎ  ǎŜǘ мпǾ $5000 

мфнл      ±ƛŎǘƻǊȅ ǎŜǘ  тǾ $400  

мфнс      !ŘƳƛǊŀƭǎ ǎŜǘ оǾ    $850       hŶŎƛŀƭǎ нǾ 675$  

мфом    ŀƛǊƳŀƛƭ ƛǎǎǳŜ ǎŜǘ оǾ $400  

мфор    ǎǘŀƳǇ ƛǎǎǳŜ $300                  hŶŎƛŀƭǎ ƛǎǎǳŜ$1000     

мфорǎƛƭǾŜǊ ƧǳōƛƭŜŜ сŘ ƻǊŀƴƎŜ $50    

мфос    !ƛǊƳŀƛƭ  сŘ ōƭǳŜ $40  

мфоу    YD±ƛ ƻŶŎƛŀƭǎ   мпǾ $400  

мфпл ŎŜƴǘŜƴƴƛŀƭ ǎŜǘ моǾ  $  160 hŶŎƛŀƭǎ $425               

мфро    9ƛƛw ǉǳŜŜƴ ƻƴ ƘƻǊǎŜ пǾ$270  

мфсл    ŘŜŬƴƛǝǾŜǎ ǘƻǇ р Ǿ   $ 160     

ϻм Ǉƛƴƪ ƎŜȅǎŜǊ $50 Ϸн ƎŜȅǎŜǊ $ 25       Ϸн ƎŜȅǎŜǊ $60  

{ǘƻŎƪƘƻƭƳƛŀ  ƘŜŀƭǘƘ Ƴƛƴƛ ǎƘŜŜǘ  $250  

.Ŝǎǘ ƻŦ нллн th Ƴƛƴƛ ǎƘŜŜǘ $350  .Ŝǎǘ ƻŦ нллп-мр $250 ea  

tǊŜǎŜƴǘŀǝƻƴ ǇŀŎƪǎ   @250 each from 2000 onwards  

t¸/ {ǘŀƳǇ /ŀƳǇ нлмс - .ǳƛƭŘƛƴƎ ¸ƻǳǘƘ 9ȄƘƛōƛǝƴƎ       
ǘƘŜ tƘƛƭŀǘŜƭƛŎ ¸ƻǳǘƘ /ƻǳƴŎƛƭ όt¸/ύ ƻŦ bŜǿ ½ŜŀƭŀƴŘΦ      ¢ƘŜ /ƻǳƴŎƛƭϥǎ Ƴƛǎǎƛƻƴ ƛǎ ǘƻ ǇǊƻƳƻǘŜ ¸ƻǳǘƘ tƘƛƭŀǘŜƭȅ ǘƘǊƻǳƎƘƻǳǘ bŜǿ ½ŜŀƭŀƴŘ ŀƴŘ ǘƻ 
ŜƴŎƻǳǊŀƎŜ ȅƻǳǘƘ ǎǘŀƳǇ ŎƻƭƭŜŎǝƴƎ ŀƴŘ ŜȄƘƛōƛǝƴƎ ƛƴ ƎŜƴŜǊŀƭΦ t¸/ ǎǇƻƴǎƻǊǎ ¸ƻǳǘƘ {ǘŀƳǇ /ŀƳǇǎ ŜŀŎƘ ȅŜŀǊ                                                                                                                             
¢Ƙƛǎ ȅŜŀǊ ǘƘŜ ŀƴƴǳŀƭ t¸/ {ǘŀƳǇ /ŀƳǇ ƛǎ ƘƻǎǘŜŘ ōȅ ǘƘŜ Iǳǧ ±ŀƭƭŜȅ WǳƴƛƻǊ {ǘŀƳǇ /ƭǳō ŀƴŘ ǿƛƭƭ ōŜ ƘŜƭŘ ƛƴ ²ŜƭƭƛƴƎǘƻƴ ŀǘ ǘƘŜ ²ŜƭƭƛƴƎǘƻƴ /ŀŘŜǘ 
/ŜƴǘǊŜ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ {ǳƴŘŀȅ ŀƊŜǊƴƻƻƴ мтǘƘ ǘƻ {ŀǘǳǊŘŀȅ ƳƻǊƴƛƴƎ ноǊŘ !ǇǊƛƭ нлмсΦ  {ǘŀƳǇ ŎŀƳǇ ƛǎ ŀ ƎǊŜŀǘ ǝƳŜ ŦƻǊ ȅƻǳƴƎ ǇƘƛƭŀǘŜƭƛǎǘǎ ŦǊƻƳ 
ŀŎǊƻǎǎ ǘƘŜ ŎƻǳƴǘǊȅ ŎƻƳŜ ǘƻƎŜǘƘŜǊ ǘƻ ǎǇŜƴŘ ŀ ǿŜŜƪ ǇƭŀƴƴƛƴƎ ŀƴŘ ŎƻƴǎǘǊǳŎǝƴƎ ǘƘŜƛǊ ǇƘƛƭŀǘŜƭƛŎ ŜȄƘƛōƛǘǎ ŀǎ ǿŜƭƭ ŀǎ ǊŜŎƻƴƴŜŎǝƴƎ ǿƛǘƘ ŦǊƛŜƴŘǎ ŀƴŘ 
ƘŀǾƛƴƎ ŦǳƴΦ  9ȄƘƛōƛǝƴƎ ƛǎ ŀƭǎƻ ŀ ƎǊŜŀǘ ǿŀȅ ǘƻ ƎŜǘ ȅƻǳ ƳƻǾƛƴƎ ŦǊƻƳ Ƨǳǎǘ ŀŎŎǳƳǳƭŀǝƴƎ ƻǊ ŎƻƭƭŜŎǝƻƴ ƛƴǘƻ ŀ ŘŜŜǇŜǊ ƭŜǾŜƭ ƻŦ ǇƘƛƭŀǘŜƭȅΦ Φ !ǘ ǘƘŜǎŜ 
ŎŀƳǇǎ ȅƻǳǘƘ ǇƘƛƭŀǘŜƭƛǎǘǎ ƭŜŀǊƴ Ƙƻǿ ǘƻ ǎǘŀǊǘ ǇƭŀƴƴƛƴƎ ŀƴŘ ǇǊŜǎŜƴǝƴƎ ŀ ǇƘƛƭŀǘŜƭƛŎ ŜȄƘƛōƛǝƻƴΦ                                                                                          
hƴŜ ƻŦ ǘƘŜ ŀǊŜŀǎ ǘƘŀǘ t¸/ ǎǳǇǇƻǊǘǎ ŀƴŘ ǇǊƻƳƻǘŜǎ ǎǘǊƻƴƎƭȅΣ ǘƘǊƻǳƎƘ ƭƻŎŀƭ ƧǳƴƛƻǊ ǎǘŀƳǇ ŎƭǳōǎΣ ƛǎ ŀŎƘƛŜǾŜƳŜƴǘ ŀǿŀǊŘǎΦ ¢ƘŜǎŜ ŀŎƘƛŜǾŜƳŜƴǘ 
ŀǿŀǊŘǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŦƻǊ ȅƻǳǘƘ ǇƘƛƭŀǘŜƭƛǎǘǎ ŦǊƻƳ ŀ ōŀǎƛŎ ǘƻ ŀƴ ŀŘǾŀƴŎŜŘ ƭŜǾŜƭ ƻŦ ǘƘŜƛǊ ǇƘƛƭŀǘŜƭƛŎ ǳƴŘŜǊǎǘŀƴŘƛƴƎ 
ŀƴŘ ŎƻƳǇŜǘŜƴŎȅΦ  


