
THE holey dollar and dump are Aus-
tralia’s first coins. (Figures 1 and 2)

They were made by removing the centre
of a Spanish silver dollar and re-striking
the centre and counterstamping around
the rim of the hole in the Spanish dollar.
The centre became known as a dump.
Lachlan Macquarie, the governor of New
South Wales, engaged William Henshall,
an ex-convict, to do the work. It was a
matter of trial and error with many fail-
ures, but eventually in July 1813 Mac-
quarie issued a proclamation establish-
ing the holey dollar and dump as legal
currency in the colony.
Henshall’s story is briefly told in the

book by Bill Myatt and Tom Hanley,
Australian Coins, Notes and Medals,
published in 1980, and recounted in detail

in an article by Peter Lane and Peter
Fleig, ‘William Henshall: Maker of NSW
Holey Dollars and Dumps’, in Volume 15
(2004) of the Journal of the Numismatic
Association of Australia. In England
Henshall was convicted of forging Bank
of England dollars and sentenced to
seven years. He was then transported to
New South Wales in 1805. He must have
been pleased with the work that he did
for Macquarie because on some of the
holey dollars he put a tiny H below the
spray of leaves between SHILLINGS
and FIVE. We Australians are proud of
our first coins and salute Henshall for his
fine craftsmanship.
Philip Spalding, a Sydney coin collec-

tor, accumulated a collection of holey
dollars and dumps and listed them in

his book, The World of the Holey Dollar,
which was printed privately in the USA
in 1973. Then in 1988 Dr Bill Mira and
Jim Noble published The Holey Dollars
of New South Wales: A Pictorial Record
of Known Surviving Specimens, which
is the essential reference on the subject.
In 2012 George Snelgrove wrote an
article, ‘Dies of the Holey Dollars and
Dumps of New South Wales’, in The
Report of the Australian Numismatic

View of Speyer, Becker’s hometown. (Wikimedia Commons. Photo by Berthold Werner)

Figure 1 – Holey Dollar. Mira-Noble 1788/4 (Noble Numismatics Pty Ltd, Auction 118, Lot 1013)
Figure 2 – Dump. Mira dies A/1 (Noble Numis-
matics Pty Ltd, Auction 118, Lot 1017)



Society: The 2012 Biennial Conference;
and Barry Scott wrote an article about
holey dollars in the same volume.  Oth-
ers have also written important articles. 
On pages 71 to 76 of their 1988 book

Mira and Noble deal with fake holey
dollars, and in a section entitled ‘The
Becker Reproductions’ they show six ex-
amples with the dates 1756 (2), 1760,
1770, and 1806 (2). The last two are shown
in Figures 3 and 4. The authors refer
to an article by Mira, ‘New South Wales
Holey Dollar Reproductions’, in The Nu-
mismatic Circular (Vol. LXXXVII, No.
11, Nov. 1979). In the article Mira ex-
plained that in 1966 a number of repro-

duction holey dollar and dump sets were
advertised for sale, and although sold as
copies they might subsequently have been
considered to be genuine.
I am a Research Associate with the

Centre for Coins, Culture and Religious
History and in the Centre’s coin collec-
tion there is a holey dollar that I would
have considered to be genuine. (Figure 5)
It was sold as ‘a contemporary cast copy’.
It looks like silver and feels heavy in the
hand like a silver coin. The design and
the letters are clear and sharp as one
would expect on a struck coin. However,
when I took it to a professional jeweller
to have it tested for silver I was surprised

to be told there was no silver in it. It
was of base metal with a large proportion
of lead, which accounted for its heaviness.
The Spanish dollar could not have been
genuine.  
Although the Spanish dollar was

probably cast, the counterstamps around
the rim on the obverse and reverse were
struck by dies made by the forger be-
cause their position on Spanish dollars
varies. Mira classified the positions ac-
cording to a clock face. The N of NEW
SOUTH WALES and the F of FIVE are
recorded for the coin in Figure 3 as 8
and 10. For the coin in Figure 4 they are
7 and 11, and for the coin in Figure 5
they are 6 and 11+. Mira explained that
none of these Spanish-dollar and coun-
terstamp combinations and clock-face
relationships correspond to those on any
known surviving holey dollar.
The same die was used for counter-

stamping all the coins because, as Mira
pointed out, there is no bar on the top
of the right half of the U in SOUTH and
there is weakness in the ES in WALES.
The counterstamp dies were cast, which
accounted for them being so accurate,
but the missing right bar of the U and
the weak ES were results of the casting
process.
Obviously the maker of these Becker

reproductions was a master of his craft,
but who was he? In Mira’s 1979 article
the name ‘Becker’ does not appear at
all. Mira said that these holey dollar
reproductions were thought to have
originated in North America and been
imported through Western Australia in
1966. At the bottom of page 76 in the
1988 book by Mira and Noble there is
the statement: ‘By Becker, California,

Figure 3 – Holey Dollar reproduction labelled 1806(a) in 1979 article 
by Dr W.J. Mira. (Photocopy of image)

Figure 4 – Holey Dollar reproduction labelled 1806(b) in 1979 article
by Dr W.J. Mira. (Photocopy of image) 

Figure 5 – Holey Dollar reproduction with the date 1806.
(Collection of the Centre for Coins, Culture and Religious History. cccrh.org)

Figure 6 – Carl Wilhelm Becker. 
(Wikimedia Commons)



U.S.A., and sold through P. Varne, West-
ern Australia about 1965.’ 
Carl Wilhelm Becker (Figure 6) was

born in Speyer in Germany in 1772 and
never travelled outside Europe. He died
in 1830, only a year after nearly all the
holey dollars were recalled and melted
down. He is considered one of the great-
est coin forgers, reproducing mostly an-
cient Greek and Roman coins. Compare
Figure 7 and Figure 8. In 1924 Sir
George F. Hill, the director of the British
Museum, wrote a book, Becker the
Counterfeiter, which included a biogra-
phy of Becker and a chapter on his tech-
nical methods.

According to Hill, “Becker’s work was
done entirely by freehand; that is to say
there was no mechanical copying, nor did
he cast dies. Where he could not obtain an
original to work from, he copied a cast in
sulphur or plaster. . . The material of the
dies was steel, embedded in soft iron. The
metal for his coins was melted down for
him by others (sometimes out of ancient
coins).” Most of his dies still exist, and the
total authenticated output comprised
the dies for about 340 different coins and
medals. There is no evidence that he
ever reproduced holey dollars, and coins
like that in Figure 5 should not be called
‘Becker holey dollar reproductions’. 

As stated on page 76 of the 1988 book
by Mira and Noble, the reproductions
were by Becker of California. This
‘Becker’ was apparently the company
known as Becker Manufacturing Co.
It was launched in 1955 by Peter Rosa
and was named after the famous Carl
Wilhelm Becker who died in 1830.
Rosa made hundreds of dies and con-
tinued making them until he died in
1990. According to Wayne Sales, in his
excellent book, Classical Deception:
Counterfeits, Forgeries and Reproduc-
tions of Ancient Coins, published in
2001, Rosa never sold a reproduction
under the guise of authenticity. “All of
his prototypes came from well pub-
lished museum collections – and were
advertised as such.” 
Rosa has been criticised because he

did not indicate on his coins that they
were copies or replicas. According to
Sayles, Rosa ‘felt that the defacing of his
copies by stamping “COPY” on the sur-
face of the replica was an unbearable
aesthetic concession.’ Rosa’s copies were
popular with coin collectors and accord-
ing to Sayles, his success was partly re-
sponsible for the introduction of the
Hobby Protection Act which became law
in the USA in 1973. This law requires
that the word COPY be incused on any
reproduction imported into or sold in
the USA. Although it would be an ‘aes-
thetic concession’ everyone reproducing
coins should be required to put some in-
dication (if only a tiny ‘c’) on their copies
or face severe penalties, because mod-
ern methods of copying coins are so ef-
ficient that it can be extremely difficult
to detect a fake. Although all this sounds
reasonable, unfortunately criminals are
in the business of not obeying the law.
Nevertheless, to avoid confusion, repro-
ductions of holey dollars like the one in
Figure 5 should be called Rosa holey
dollar reproductions, not Becker holey
dollar reproductions. 
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Figure 7 – Gold aureus of Didia Clara, daugh-
ter of the Roman emperor Didius Julianus. It
was minted at Rome in 193 AD. It sold for
US$25,283 plus commission. (Roma Numis-
matics Ltd, Auction 12, Lot 815)

Figure 8 – Becker reproduction of aureus of
Didia Clara. It is not gold, but an alloy that
looks like gold. The dies are by Wilhelm Becker
(1772-1830). Sale price 300 euros. (Vcoins
.com. Marti Classical Numismatics)

MERCANTI’S Aussie Wedge-tailed
Eagles continue to attract attention

overseas. An example of the 2020 proof
version struck in high relief on a 2 oz gold
flan went up for sale at Heritage Auc-
tions’ Modern World Coins sale in August.
Two factors may have impacted the

price. The coin came certified a perfect
PR70 Ultra Cameo NGC as well as being
a “First Day of Issue” specimen.
It sold for US$3,960. On the day 2 oz

of gold would have cost you US$3,420. 
Image courtesy Heritage Auctions.
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