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A Dual-City Auction

We are delighted to announce that the auction will take place in Geneva, with 
simultaneous live bidding in Tokyo in collaboration with Stampedia Auction, one of the 
most renowned philatelic auction houses in Japan. 

Collectors are invited to attend the auction in one of the two auction rooms in Geneva 
and Tokyo. Online and phone bidding options are available for those unable to attend the 
auction in person, ensuring that you can participate from wherever you are located.

Our auction rooms are diligently synchronized to provide a seamless bidding experience, 
with final adjudications taking place in Geneva to ensure accuracy and efficiency.

Japanese collectors are invited to join the auction room in Tokyo and participate in live 
bidding as if they were present in the main auction room in Geneva. 

Important Information

Please note that all lots will be shipped from the David Feldman offices in Switzerland 
via FedEx. Please also be aware that the lots will not be available for viewing at Stampedia 
premises. 

To Contact Stampedia Before the Auction Day

Stampedia, Inc.
Parkhouse Kojimachi Place #803
4-7 Kojimachi, Chiyoda, Tokyo
1020083 Japan 

Fax +81 (3) 6800 5384

auction@stampedia.net
auction.stampedia.net

Auction in Geneva, Switzerland
Saturday June 3rd, 2023 at 9�30 CEST

Venue
Chemin du Pavillon 2
1218 Le Grand-Saconnex, Geneva 

Auction in Tokyo, Japan
Saturday June 3rd, 2023 at 16�30 JST

Venue
Yuzankaku Buliding 4F
2-6-9 Fujimi, Chiyoda Ward, Tokyo
1020071 Japan
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デュアルシティオークションを開催

オークションがジュネーブで開催されることを発表でき嬉しく思います。

スタンペディアオークションと連携し東京で同時入札が可能です。

日本で有名なオークションハウスです。

コレクターの方は、2 つのオークション ルームのいずれかでオークションをご覧ください。

私たちのオークションルームは入念に同期され、シームレスな入札体験を提供します。

正確性と効率性を確保するため、ジュネーブで最終審査が行われます。

日本のコレクターは東京のオークションルームに招待され、ライブ入札に参加できます。

まるでジュネーブのメイン オークションルームにいるかのように。 

重要な情報

すべてのロットは、スイスの David Feldman からFedexで発送されます。

スタンペディア会場での下見はできませんのでご注意ください。 

前日までのスタンぺディアオークションの連絡先

Fax +81 (3) 6800 5384

auction@stampedia.net
auction.stampedia.net

Auction in Geneva, Switzerland
Saturday June 3rd, 2023 at 9�30 CEST

Venue
Chemin du Pavillon 2
1218 Le Grand-Saconnex, Geneva 

Auction in Tokyo, Japan
Saturday June 3rd, 2023 at 16�30 JST

Venue
〒102-0071 東京都千代田区富士見2-6-9  
雄山閣ビル4F
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Opposite page: Page 32 of the 
“1871-1876 Hand-Engraved 
Issues” Grand Prix collection 

ehibition pages, by Yuji Yamada, 
containing the 500mon Center 

Inverted stamp. 

Image: Museum of Philately.
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The inverted denomination of the 
500mon Center Inverted stamp.
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INTRODUCTION

David Feldman SA has had the privilege 
over the past decades to offer for auction 
many of the greatest philatelic rarities. 
The company’s palmares of offers have 
included the Mauritius Bordeaux Cover, 
Bombay Cover as well as both “Post Office” 
stamps in mint condition and the Printing 
Plate; the Sweden Treskilling Yellow error, 
the France 1 franc vermilion tête-bêche, 
the Great Britain 1d Black May 1st 1840 
Cover, the USA Alexandria Blue Boy 
Cover, the China Countess Caroline Cover, 
the Brazil Pack Strip and others. Each of 
these “greats” have risen to realize million 
dollar or multiple million dollar results. 
However, none of them quite captures the 
ultimate essential profile for what may be 
considered the most valuable stamp in the 
world like the Japan 500 mon CENTER 
INVERTED. The only stamp to make fair 
comparison may well be the British Guiana 
One Cent magenta even though this stamp 
is not a first issue and its quality has been 
considered as far from perfect.

J.C. Linsley who first discovered the 500 
mon Center Inverted in his collection, 
was never sure of its status and it fell on 
Mark E.Weber, his adopted son, to send 
it in 1973 to Dr. Varro E. Tyler, Expert 
Committee Chairman of the International 
Society for Japanese Philately (I.S.J.P.) for 
expertization. Believing it to be authentic 
but requiring a more credible certification, 
Tyler sent the stamp to the Expert 
Committe of the All Japan Philatelic 
Federation. Fearing that registered mail 
would attract theft, he surprisingly sent 
the great rarity by regular mail. It thankfully 
arrived safely into the hands of Dr. Tani 
Takashi who couldn’t quite believe his 
eyes when he saw the center inverted. 
He immediately rushed to showed it to Dr. 
Ichida Soichi, the most renowned expert 
of the time, who, after careful examination 

declared its absolute authenticity, which 
has never been questioned since.

Weber consigned the stamp for auction 
with Waverly & Co. near Boston, which 
also held sales in Tokyo at the time. On 
December 9, 1973 the Waverly company 
auction at the Marunouchi Palace Hotel 
in Tokyo featured the Center Inverted 
as lot 748. There was a mass media 
following of journalists from newspapers 
and magazines as well as TV coverage. 
Mr. Hiroshi Wada, a Japanese stamp 
dealer, acted as auctioneer and started the 
bidding with a call of 8 million yen. A few 
hands were raised in the room. The bidding 
increments of 500,000 yen quickly brought 
the going price to 10 million yen and from 
then by 1 million yen increments. Bidding 
on behalf of a syndicate of four Japanese 
dealers, a Mr. Robertson secured the 
winning bid at 21 million yen, greatly 
surpassing all expectations at the time.

But that was not quite the end of that 
fascinating episode. Not being quite 
prepared for such a purchase the 
syndicate needed some time to raise the 
funds, so the stamp returned to the U.S.A. 
It was not until the following year that the 
four dealers who had now collected the 
necessary funds, went over to the U.S.A., 
completed the purchase and returned 
with the stamp to Japan. 

As can be observed by the provenance 
detailed in this catalogue, this great rarity 
remained in Japanese hands until now. 
Like the Meiji opening up of the country, 
this stamp has at last its more than 
deserved exposure to the outside world 
and opportunity to join its peers, those 
great multi-million dollar rarities, and 
perhaps to become one day the world’s 
most valuable stamp.  
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THE MOST VALUABLE STAMP OF ASIA AND
ONE OF THE WORLD’S GREATEST RARITIES
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Lot 30070

1871, 500 mon, greyish yellow-green, earliest printing, plate 1, 
position 8 from the upper right corner of the sheet, center inverted, 
this being the characters of the denomination printed in black and 
originating from position 33. It displays a detailed impression and 
deep shade, possessing large even margins all around. It was 
lightly cancelled with part strike of large “Kakegawa Kensazumi” 
postmark, allowing the error to be clearly exhibited. Positional 
pinhole at top right corner, which is not at all a fault, as it was applied 
in four corners of the sheet in order to fix a number of sheets to be 
cut or perforated simultaneously.

The error is presented on the original exhibition page of its previous 
owner as displayed when his collection of “Japan 1871-1876 
Hand Engraved Issues” was awarded a “Grand Prix National” at 
Philanippon 2021. This gem is accompanied by two additional 500 
mon for comparison, both emanating from the same position 8, 
with the center correctly printed, and showing intermediate and 
late printings in contrasting shades, the former being unused, while 
the latter was cancelled by the “head portion” of large “Nishioji 
Kensazumi” postmark.

The unique example of the only center inverted of all classic 
Japan, irrefutably being the most important and valuable item 
of Japanese and Asian philately, as well as one of the most 
important items of worldwide philately.

Contrary to other highly significant rarities of the world, this 
stamp is faultless and preserved in a very fine state. 

Estimate: €4,000,000 – €5,000,000
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Note:

The 500 mon stamp was produced in a two-part printing process. 
Initially the plate featuring the dragons and the frame was printed 
in color, and after drying, the plate of the denomination was printed 
in black. Prior to this second step, one sheet was apparently piled 
up upside down. The authenticity of the error is irrefutable since the 
plate positions of the dragons and frame in green, position 8, and 
the denomination in black, position 33, located in the upper right 
corner (8) and lower left corner (33) of the sheet of 40, fell exactly 
in-line when the sheet was inadvertently printed upside down.

The 1871 500mon Dragon Plate 1, was printed in sheets of 40, with eight columns by five rows in a two stage printing process - the outer 
color frame, then the centre black value. This graphic illustrates Position 8 coincides with Position 33, if a sheet is inverted for the second 
stage of the printing.
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The lot includes 2 regular 500mon stamps in contrasting shades for 
comparison, with the center correctly printed: one unused from the 
intermediate printing and the other from the late printing cancelled 
by the “head portion” of large “Nishioji Kensazumi” postmark.

500mon Center 
Inverted, grayish 
yellow-green pos. 8, 
earliest printing.

500mon Center Inverted. Side to side images of the front and back of the stamp.

Side by side images of the 500mon stamp value. 
On the left, the value correctly printed from a 
regular  stamp (Position 8), and on the right the 
value printed inverted (Position 33 on a Position 8 
stamp) of the 500mon Center Inverted stamp.

500mon used, 
position 8, bluish 
green, late printing, 
with “Nishioji 
Kensazumi” postmark.

500mon unused, 
position 8, bluish 
green, intermediate 
printing.

For the average person unfamiliar with early Japanese stamps 
and the Japanese writing, placing the stamp in the upright 
position may prove to be somewhat difficult. The intricate two-
dragon design is not evident at a first glance, and the graphic 
frame remains identical in any position. 
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The error was discovered some time between 1953 and 1973 
by John C. Linsley, an American collector who found the error in 
a Japan collection he acquired. The error became public when 
his stepson submitted the stamp for certification in 1973. It 
was then submitted to the International Society for Japanese 
Philately (I.S.J.P.) Expert Committee and was expertised by 
Dr. Varro E. Tyler (also head of the expert committee of the 
American Philatelic Society). Before issuing a certificate, the 
I.S.J.P. wanted to have the additional opinion of the Dr. Takashi 
Tani from the All Japan Philatelic Federation Expert Committee 
and Dr. Ichida Soichi from the Study Group of Hand Engraved 
Stamps. All experts concluded this stamp to be genuine with full 
confidence. The certificate unfortunately has been lost since, but 
the signature “Tyler” of Dr. Varro E. Tyler is pencilled on reverse 
in lower right corner.

Currently the stamp is accompanied by a certificate of The 
Philatelic Federation of Japan Expert Committee (2016), which 
is signed by Dr. Sawa, as well as a certificate issued by Florian 
Eichhorn (2023). 

EXPERTISE

Certificate issued by the Expert Committee of the Philatelic Federation 
of Japan Inc. on July 7, 2016.

2023 Florian Eichhorn certificate.
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The following chronology, names and prices are presented after 
extensive research and to the best of our knowledge. 

• John C. Linsley (an American collector who spotted the inverted 
center in 1953 from a Japan collection he acquired).

• Mark E. Weber (1972, the adopted son of Mr. Lindsey as his heir. 
He kept the stamp untouched for 19 years). 

• Waverley Trading Co. (Tokyo, December 1973, lot 748, then 
described as “one of the ten most valuable philatelic items in the 
world”, sold for hammer ¥21,000,000).

• Group of four Japanese dealers (1973).

• Kondo Ichiro (1973, bought by private treaty for ¥25,500,000).

• Ishikawa Ryohei (1974), purchased for an amount in excess of 
¥75,000,000.

• Hayashi Kilchiro, (c. 1985), real estate mogul.

• Acquired in c.1995 by Takahashi Stamp Co, Tokyo  for an 
undisclosed amount.

• Yamada Yuji (2013, sold to him by private treaty for an undisclosed 
amount by Takahashi Stamp Co., Tokyo).

PROVENANCE
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JAPAN 1871 HAND-ENGRAVED ISSUE
500mon INVERTED CENTER
“ONE OF THE WORLD’S MOST VALUABLE STAMPS”

The most valuable stamps in the world are without doubt the British 
Guiana One-Cent Magenta, Sweden’s Treskilling Yellow and the 
Mauritius “Post Office” issue One Penny orange-red and Two Pence 
deep blue. They have all, in the recent past, sold for multi-millions of 
USD and are well known even outside philatelic circles due to their 
high-profile sales and the prestigious collections in which they have 
resided. However, one stamp which is not as well known, but shares 
undoubtedly the same unique status as these iconic adhesives, is 
the Japan 1871 500mon Center Inverted, which is acknowledged 
and considered by some of its previous owners as one of the world’s 
most valuable stamps. The reason why it is perhaps only known to a 
select group and has not, up to this point, had its million dollar price 
tag known publicly, is because it has not been made available on 
the open market for nearly 50 years. It is widely understood that if it 
had been auctioned in the last decade it would have attracted bids 
at similar levels to those more famous stamps and possibly have 
surpassed them. This matter will be tested in this auction. Taking 
account of what is known of its past private transactions and the 
foregoing, the estimate is already quite comparable.

In the course of the Edo period, from the early 1600s, and up 
until the 1860s, Japan underwent a period of national seclusion 
derived from the issuance of a series of directives enforcing the 
sakoku (literally “closed country”) policy, which seed had been 

Interior of a Kabuki theatre, colored 
woodcut triptych by Utagawa 
Toyokuni, c. 1800, during the 
seclusion period or “sakoku”.
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sown in trade control and measures against Christianity. In 1635 
all Japanese citizens were forbidden to make overseas voyages 
or to return to Japan from overseas.
Starting in 1844, Europe, mainly the British, the French and the 
Dutch (the only European power exchanging goods with Japan), 
eager to dominate trade between Asia and Europe, were diligently 
trying to get Japan to open through diplomatic missions requesting 
commercial relations. In 1848 a Japanese law which ordered to 
drive away foreign ships was rescinded, but at the same time all 
coastal defense systems were reinforced and extensive military 
preparations against potential attack were upheld.

In the same period, the U.S. government sent various expeditionary  
fleets to Japan attempting to add ports for fuel and provisions 
for its Pacific merchant and whaling ships.

The Bakufu (Japan’s feudal regime, also called “shogunate”), 
which had retained its political dominance for the last two 
centuries through strict adherence to the policy of seclusion, 
could not muster up the resolution necessary to prevent it. 
Opinion among the daimyo and the samurai (landholding 
magnates and the military class, respectively), was split between 
remaining secluded and opening the country. The opening of 
Japan was thus postponed until the last possible moment, and 
had to be effected unilaterally by foreign pressure, backed by 
massive naval strength.

Between 1853 and 1868, political 
turmoil and the need for structural 
reforms appropriate to the new 
circumstances were at the center of 
Japan’s everyday life. This period 
is known as “the Meiji restoration”, 
which led to the return to power of 
the Meiji imperial house, laying the 
foundations for the transformation 
of Japan into an economic and com-
mercial modern superpower. 

Most historians agree that the origins 
of Japan’s modern postal system is a 
direct consequence of the country’s 
opening and the Meiji restoration. 
Baron Maejima Hisoka (1835–1919) is 
credited with the foundation of a postal 
system that combined Western postal 
philosophy with pre-existing systems 

established in the Edo period. Considered a radical reformer and 
proponent of westernization, serving as a portmaster and later 
as a city magistrate, he was also responsible to propose that 
the capital of Japan be moved from Kyoto to the city of Edo, 
renamed Tokyo (Eastern capital) for the ocasion.

Maejima Hisoka at about the 
time of the founding of the new 
Japanese postal system. 
Source: Portraits of Modern 
Japanese Historical Figures.
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Japan’s new found contact with the West brought about all kinds 
of new information and technologies, many of which would go 
on to influence the development of the Japan postal service. 
Some of these technologies came in the form of new methods of 
transportation, which in turn created new ways to deliver packages 
and services. The new Japanese regime decided to build a railway 
from the major port of Yokohama to Tokio, hiring 300 European 
technical advisors. On October 14, 1872. the first railway, between 
today’s Shiodome and Sakuragichō was inaugurated. 

During the Edo period, a vast system of expansive highways was 
developed in Japan. As large vehicles had not been employed as 
a method of transportation yet, all travel was carried out either on 
horseback, via palanquin, or simply on foot. Oddly enough, the 
mail-delivery part of the system (called hikyaku, literally “flying feet”) 
were provided with horses only for official correspondence of the 
nobility, while the general mail deliveries were carried out on foot. 
The concept of home-delivery had not come about yet, all letters 
and packages were dropped off at a location specified on a map at 
each post station. As for outgoing mail, the villagers would prepare 
their items ahead of time to hand to the courier when they came 
with the day’s deliveries. As stamps did not exist yet, postage was 
paid by attaching a coin to the piece before handing it over.

First steam train leaving Yokohama. 
Japanese triptych print showing a 
train full of passengers with city, 
cliff, mountains, and ships sailing 
on sea in the background.

The official inauguration ceremony 
of railway service was October 
14, 1872 both in Yokohama and 
Tokyo. The scheduled service for 
passengers started the next day.

From its beginnings, the railway 
mail postal service became 
a leading force and player in 
connecting and facilitating the 
movement of mail and commerce.

Proposal for the design of the first issue of stamps, 
submitted by Maejima Hisoka to the Ministry of Industry 
(from which later a Ministry of communications would 
emerge) on June, 2, 1870. This design would no be adopted 
due to the ease with which it could be counterfeited.
Image: Postal Museum Japan.

Opposite page: General Post 
Office in Tokyo-Yokkaichi in 1879. 
Color woodcut by Hiroshige III. 

The establishment of a modern 
postal system was an important 
consequence of Japan’s opening 
in the second half of the 19th 
century after more than 200 years 
of seclusion. The illustration 
shows another new-to-Japan 
technological advance: the clock 
(in blue on the façade of the public 
post office building).
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As part of the establishment of Maejima’s proposed system for a 
postal service, on June 2, 1870, he submitted a proposal for an 
official stamp with a plum blossom pattern frame design and a 
space in the center for the value. However, this concise design 
was not adopted because it could be easily counterfeited.

Modern industrial printing facilities and technologies did not 
develop in Japan parallel to the rest of the world and were not 
yet available in the 1870s. Western style movable type printing-
presses were introduced in Japan at the end of the 16th century, 
but were limited to non-religious books due to the sakoku policy 
and the ban on Christianity in 1614. Although movable type 
was increasing in popularity for the production of books across 
Europe, the Japanese language was better suited to the solid 
woodblock printing that Japan had been utilizing for hundreds of 
years, and so after a few decades of experimentation, by 1640 
the Japanese had almost entirely reverted back to printing with 
wood blocks. 

During the Edo period, the woodcut technique was the 
most commonly used method for printing non-typographical 
works. This technique, which falls under the category of relief 
printmaking, gave rise to the most notable works of printed art 
of that period, known as ukiyo-e and nishiki-e. Intaglio, another 
well-known printing method introduced by the Dutch and the 
Portuguese in the 17th century, was also used during this period. 
It allows for more precise details due to the use of metal instead 
of wood, making it more suitable for security printing. 

Relief and intaglio prints differ primarily in how they are created. 
Relief prints are made by carving away the non-design areas of 
a raised surface on a block, leaving only the raised portion to 
be inked and printed. In contrast, intaglio prints are created by 
etching grooves into a plate, with the ink being retained by the 
gouges below the surface of the plate and transferred to the 
paper during the printing process.

Maejima decided to use the intaglio printing technique for Japan’s 
first stamps. He entrusted the design and printing to Matsuda 
Atsutomo (1837-1903), a well known printer and engraver, who 
had been previously commissioned by the government to print 
provisional Meiji paper money (the Dajokan bills). Since the 
production of stamps was urgent, Matsuda proposed that the 
two-dragon design used on the Daijokan bills be adopted. It is 
said that Maejima showed Matsuda a square-shaped French 
Postage due stamp, which strongly influenced the shape of the 
Dragon stamps.

The design of the stamps included shippo and raimon frames 
(traditional Japanese geometrical patterns) enclosing the two-
dragon design, all three elements to be printed in one color, 
and the value in the center of the stamp in Kanji characters, 

A Dajokan bill. These banknotes 
were based on a proposal by 
Mitsuoka Hachiro, who was a 
Sanyo (government consultant), in 
order to compensate for the lack 
of funds caused by the Boshin 
War and to support the Meiji 
government in implementing its 
policy of promoting new industries. 
They were printed between May 
and June, 1868.

Matsuda Atsutomo, the renown 
printer who etched the copper 
plates and printed the first issue of 
stamps of Japan. 

He would later (1887-88) be chosen 
by Edward S Morse to print by 
lithography his ceramics drawings 
for the University of Tokyo.

Image: The Museum of Modern 
Art, Kamakura / The University 
Museum, University of Tokyo.
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which would be printed in black. The dragons show many clear 
differences in hair, horns, fire flames and antennae, the right one 
being masculine in appearance and the left dragon revealing 
more feminine characteristics. Secret marks intended to facilitate 
the discovery of forgeries have been found on the stamps of 
each denomination.

As with other technological advances, the Edo seclusion 
policy did not enable the intaglio printing method to evolve as 
it did in other parts of the world. While in Europe and the US 
copper hardening and new etching techniques were in use, the 
Japanese were using soft-surface copper plates that allowed for 
a high level of detail, but wore out very quickly and produced 
comparatively few reproductions before having to be scrapped. 

During the process of printing of the first issue, two different plates 
were used in two separate printings for each sheet. One plate 
showed the frames and dragons design and the other provided the 
denomination. The size was forty in format, eight stamps horizontally 
and five vertically.  In tlotal, Matsuda prepared 12 plates, eight (two 
per each one of the four values) for the outside frames and the 
two-dragon design, and four for the value (one per value)

The original plates were prepared in the following manner:
• Preparation of the original drawing.
• The design of forty stamps was drawn in reverse, right to left, on 

a sheet of strong native paper.
• A polished copper plate covered with a thin film of wax was prepared.
• Ferric oxide powder (Fe2O3) was evenly distributed on the reverse 

side of the native paper.
• The paper was then put on the wax-covered plate and the design 

was traced by the engraver through the paper on to the wax.
• After taking off the paper, the wax-covered plate was heated in 

order to make the red powder penetrate into the layer.
• The engraver then traced the red powder guide-lines down through 

the wax on to the copper plate with a sharp, pin-like stylus, leaving 
an impression of the design in the wax and on the plate.

• The wax-covered plate was then dipped in acid with careful 
attention being given to the complete removal of any hydrogen 
bubbles adhering to the exposed portion of the plate.

• After the proper amount of etching, the acid was washed from 
the plates with water and the wax film was removed.

• Final supplemental engraving was made on the finished copper 
plate with a sharp steel tool.

The process of printing was as follows:
• Printing ink was rubbed into the etched lines of the plate and 

the excess ink wiped off.
• Printing paper was placed on the plate and covered with thick 

woollen mats for backing.
• The plate was then passed through wooden rollers under 

pressure to complete the printing.

Intaglio Etching Press. Mezzotint 
drypoint print by Todd Tremeer.
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• The Dragon design and the denomination were printed by two 
different plates in two different colors.

• The printed sheets were piled in stacks with four or five pins 
passed through them in order to avoid slippage and the excess 
margins were trimmed off.

Printing was ordered on October 13, 1870 (Meiji 3.9.19), and 
Matsuda received the order around the end of December, after which  
430,000 single stamps were printed, the estimated requirement for 
half a year. Some of the original plates for the Dragon Stamps were 
initially stored by the Government, but all of them were subsequently 
destroyed by repeated fires in Tokyo, particularly during the October 
1st, 1923 earthquake. The size of an original plate can be assumed 
to have been 187mm × 127mm.

The stamp is 19.5 mm square and remains as the smallest among 
Japanese stamps. It was printed on thin Japanese paper, and 
there is no perforation or gum on the back. Initially, the use of 
very thin paper was planned to prevent the stamps from being 
reused, but midway through, Maejima found out about the 
possibility of using postmarks, changing the thickness of the 
paper to a slightly thicker one.

On April 20, 1871, 31 years after Great Britain, Japan’s first set of 
postage stamps was issued, marking also the day the Japanese 
postal system was founded. Stamps of four values were issued: 
48mon, 100mon, 200mon and 500mon  —the monetary unit at 
that time was the mon, which changed to the yen/sen by Meiji 
4.5.-, but for postage stamps as late as Meiji 5.1.14 (February 
22, 1872); no small unit sen coinage (smaller than 5 sen) had 
been minted yet, so that the mon coinage continued to be used.

All four values of the “Issan Ryu” first issue. From left to right 48mon, 100mon, 200mon and 500mon.

As previously said, the printing required the sheets to pass 
through the press twice to achieve bi-color stamps. Among the 
first sheets to come out of the printing works, there was one 
which was run through the press rotated 180°, resulting in the 
center being inverted with respect to the frame. One and only 
one of those 40 stamps on that sheet has survived to this day.
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To those in Asia, the legendary “500mon Center Inverted” is as 
mystical as any of the most expensive philatelic items of the 
world, but it has the added allure that the sales pertaining to 
it, in the last half century, are shrouded in secrecy. We know it 
was originally identified in 1953 by an American collector, John 
C. Linsley, who spotted the inverted characters on the Dragon 
design in a Japan collection he had acquired as a mixed lot. 
However, it seems he was unsure of its status, and although the 
invert was noted within the collection, he did nothing with the 
stamp. When he died only a year later, his entire stamp collection 
was bequeathed to his adopted son Mark E. Weber, who was in 
his teens at the time. It was only 20 years later in 1973, when he 
became philatelically active, that Weber submitted the intriguing 
invert to the expertising committee of the International Society 
for Japanese Philately (ISJP). 

The Chairman of the expert committee at that time was Dr. Varro E. 
Tyler (1926-2001), who was a noted expert on forgeries and head 
of the American Philatelic Society expert committee. Because 
no other examples of this invert were recorded, Tyler wanted 
to gain the view of its authenticity from another Japan expert. 
It is understood he sent the stamp to the Philatelic Federation 
of Japan (PFJ) for their opinion. Dr. Tani Takashi from the PFJ 
expert committee decided to also gain a second opinion from a 
leading expert on Teborikittekenkyukai (The Study Group of Hand 
Engraved Stamps). Dr. Ichida Soichi (1910-1986), a renowned 
author and authority on Japan classic stamps, was contacted. In 
collaboration with these experts, the ISJP concluded the 500mon 
Center Inverted was entirely genuine. In fact, the authenticity of 
the error is irrefutable since, as stated before, the plate positions 
of the frame and the center, applied in a two-part printing process, 
fall exactly in-line, given that one sheet was inadvertently printed 
upside down. This can be determined because the stamps of 
this issue can be plated to ascertain both: what plate from which 
they derive and what position they occupied on the printing plate. 
This applies to both aspects of the printing process. In normal 
circumstances, the color frame and the black imprint should share 
the same plate and position. However, in the case of the 500mon 
Center Inverted, the color frame is identified as coming from 
Plate 1, Position 8, the black value imprint from Position 33. This 
latter detail confirms that the second part of the printing process 
directly corresponds with where Position 8 would be, if the sheet 
was erroneously inserted upside down.

Of course this means that an entire sheet of 40 showing the inverted 
value must have existed at one time, although no other examples 
have been discovered. It is thought that, since this stamp has been 
genuinely used, the other 39 with the error of printing were likely 
also used and have been discarded or destroyed.

Following the expert certification, the stamp was offered for sale 
in December 1973 at a public auction held by Waverley Trading 

Dr. Varro E. Tyler, Chairman of the 
expert committee at the ISJP and 
Head of the American Philatelic 
Society expert committee in 1973.

Photo: The Clan of the MacQuillins 
of Antrim.
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Co. at the Palace Hotel in Tokyo, where it was described as: “The 
Rarest Japanese Stamp”. The winning bid of 21 million yen came 
from a group of four Japanese dealers. When in 1974 one of the 
four wanted to realise their investment, the stamp was offered 
for sale and sold to an anonymous Japanese collector for an 
unknown figure. That collector was none other than the famous 
Ryohei Ishikawa, the six-time Grand Prix winning Japanese 
philatelist whose collections of Hong Kong, Hawaii and, more 
especially Classic United States, claim fame as the greatest of 
their time. Ishikawa carved out a reputation as a great student of 
philately and is reported to have stated: “I consider this stamp 
the most valuable in Asian philately, and for an Asian collector 
like myself, the most valuable stamp in the world. I would have 
paid any price to obtain it”. It then made an appearance at a 
show in San Francisco in 1978, where Ishikawa’s company, Sun 
Philatelic Center of Tokyo, had a booth and exhibited the famous 
world gem. The stamp remained with Ishikawa for 21 years, until 
in 1995 it was sold to an undisclosed Japanese philatelist from 
the Kansai area of Japan.

For the next seventeen years nothing is known of its 
whereabouts and there were no formal sightings of the stamp at 
any exhibitions, though it was believed to have changed hands, 
perhaps several times at presumably higher price levels each 
time. Then in 2013 it was offered to Yamada Yuji by the T. Stamp 
Co. (Takahashi Stamp Co. of Tokyo, FE), who were instructed to 
accept private offers for the stamp. The amount Yamada paid is 
not known, however he took the opportunity to build a collection 
around the mystical adhesive. At the New York International 
Exhibition 2016 it featured in his exhibit: “Japanese Hand-
Engraved Stamps”. It was then shown again by Yamada in 2018 
at the World Stamp Championship Israel 2018, where it won 

Ishikawa Ryohei, the six-time 
Grand Prix winning Japanese 
philatelist acquired the 500mon 
Center Inverted in 1973 and kept it 
for more than 20 years. 

Image: Museum of Philately.

Front cover and page 35 of the 
Japan Specialized Ryukyu Islands 
auction catalog. The auction took 
place at the Palace Hotel, Tokyo, 
on December 9, 1973. The stamp 
fetched  ¥21,000,000.
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a Large Gold, before being awarded the Grand Prix National 
at PhilaNippon 2021. In 2022, Yuji Yamada published a book; 
“Japan 1871-1876 Hand-Engraved Issues”, which presents his 
Grand Prix winning exhibit and explains the production and use 
of these stamps, and in particular the history surrounding this 
most valuable stamp.

The British Guiana 1 Cent 
Magenta, bough in 2021 by 

Stanley Gibbons Ltd. for $8.3m, 
is probably the only stamp to 

which Japan’s 500mon Center 
Inverted can be compared in a 

fair competition. No other single 
stamp in the world achieves 

the level of exceptionality and  
prestige that has been bestowed 

to this pair by philatelic history.

Since the 1970s its status as one of the world’s greatest philatelic 
gems has never been disputed, being compared to similar items 
of this ilk which have sold in the last decade for millions, and 
also with the famous centers  inverted which regularly realise 
substantial sums, even though there are multiple examples 
available, not unique like this stamp. Given that the British 
Guiana One-Cent Magenta sold in 1970 for $280,000 to Irwin R. 
Weinberg, then again in 1980 for $935,000 to John E. du Pont, 
and most recently to Stanley Gibbons for over $8m, it does not 
take much extrapolation to calculate that the Japan 1871 500mon 
Center Inverted would have been worth in the 1980s in hundreds 
of thousands of dollars. Today, what would its value be? Certainly 
if compared to the later centers inverted such as the unique USA 
1918 24c Inverted Jenny Plate Block, which sold in 2021 for over 
$4 million, it does not look out of place at millions of dollars. 
But there are one hundred examples of the Inverted Jenny, as 
opposed to the British Guiana One Cent Magenta as the unique 
example. Moreover, it has three important attributes beyond 
that comparison. Firstly, it is a First Issue stamp, i.e. from the 
first issue of Japan and even its highest face value at 500mon. 
Secondly, it comes from a country with a great philatelic tradition 
and large population. However, perhaps the third attribute is 
the most significant, that it is indisputably the most valuable 
stamp of Asia, a region whose financial importance has grown 
enormously in the last decades. It should be no surprise to see 
this great icon of philately threatening the price supremacy of 
the famous British Guiana One Cent.
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The Bordeaux Cover, bearing both 
One Penny orange-red and Two 
Pence deep blue Mauritius 1847 
“Post Office” issue stamps, might 
be one of the very few philatelic 
treasures with which the 500mon 
Inverted Center can be set side by 
side. It was sold in a David Feldman 
auction in 1993 for Sfr 6,123,750.

Image: Museum of Philately.

We will soon get to know exactly what the 1871 Hand-engraved 
issue 500mon Center Inverted is worth, while it makes its only 
second appearance at a public sale since its discovery in 1953. 
The auction is staged by the David Feldman company in Geneva, 
in association with Stampedia Auction Inc., which will assist with a 
synchronised auction room in Tokyo. Undoubtedly, following this 
ground-breaking event, it will then take its place in the current list 
of the world’s most valuable stamps, which is where in truth it has 
resided since its discovery exactly 50 years ago.

Following the Japanese tradition, the Japanese names in this article are presented  
with the surname first, followed by the first name.

This article was edited based on studies, works and essays by several specialists, 
institutions and dedicated websites on the subject of Japan’s 1st issue of stamps, 
the 500mon Center Inverted stamp and other related matters. In addition to the 
bibliographical references cited on the next page, the editor had the direct help 
of the following people: Yamada Yuji, Florian Eichhorn, Fernando Martínez, David 
Feldman and Gregor Gätjens. The bibliography makes reference to the whole 
catalogue and not only to this article.

EDITOR’S NOTES
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THE STAMP

Design

Graphic representation of 
the design of the grayish 

yellow-green-colored section 
of the stamp (Pos.8) and 
value of 500mon in kanji 

characters reversed (Pos. 33) 
at the center of the stamp in 

black (enlarged 5x).

Source: “1871-1876 Hand-
Engraved Issues” Grand Prix 

collection ehibition pages 

The three elements of the color section of the 500mon Pos. 8 stamp: outer frame, inner frame and the 
two-dragon design.

Detail of the outer frame. Detail of the inner frame.
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Postmark

An very early cover with dragons 500mon early printing and 100 mon, dated Meiji 4.6.10 (27 July 
1871). One may assume that a cover with the invert looked similiar.

Dr. Nakagawa Tioti  recorded two more usages of this postmark dated Meiji 4.12.20 and Meiji 6.3.10. It 
was superseded by a smaller type used from summer of 1873.

Image: Dr. Mertens collection, Hans Grobe/Hannover No. 102 auction, May 1955, lot 2644.

Like the value on the stamp, the 
postmark was applied inverted (at 
an angle of 178°) with respect to a 
straight cancel.
Kakegawa, now a city in the Shizuoka 
Prefecture, was part of the Totomi 
province, Sano-gun in 1871. Its postal 
agency was one of the 65 postal 
installations (3 post offices at Tokyo, 
Saikyo and Osaka, plus 62 postal 
agencies between them) active from 
the first day of Japan’s postal service, 
Meiji 4.3.1 (20 April 1871).
The “Large Kakegawa Kensazumi” 
postmark used to cancel the 
500mon Center Inverted was used 
between May 1871 and March 1873 
(Meiji 4.4 to Meiji 6.3).

Superimposed image of the 
Kakegawa postmark on the 
500mon Center Inverted.



David Feldman SA    SPECIAL AUCTION CATALOGUE

30 Geneva, Switzerland                    June 3, 2023

Mr. Yuji Yamada, the last owner of 
the 500mon Center Inverted.

Image: Museum of Philately.

INTERVIEW WITH YUJI YAMADA

The text that follows, presented in the form of an interview, is the 
result of a series of email communications between the editor 
and Mr. Yamada in april 2023. The events he recounts are the 
result of his own studies and memories; they were translated from 
Japanese and are presented here just as he wrote them.

Tell us a little bit about yourself
I was born and raised in Nagano, Japan in 1956. I studied medicine 
at the university and became a physician and specialized in 
palliative medicine.

How did you become a stamp collector? What triggered the 
interest in stamps and collecting them?
In 1972, when I was 15 years old, I started collecting Japanese 
stamps, Tazawa stamps. I have exhibited at an international stamp 
exhibition as a Junior Class member. After that, I became busy with 
my studies and stopped collecting stamps for a period of time, but 
in 2007, at the age of 51, I resumed collecting stamps. The Tazawa 
stamp collection won the gold medal at PHILAKOREA 2014. 
In 2015, I received a private offer of 500 Gyakuryu stamps from 
Takahashi Stamp Co., and started collecting hand-carved stamps.

What are your areas of interest in philately?
I collect Japanese classics: Tazawa and hand-carved stamps.

How did you start your award-winning collection of 1871-76 
Japan hand-engraved issues?
In 2015, I received a private offer of 500 Gyakuryu stamps from 
Takahashi Stamp Co., and started collecting hand-carved stamps.

How did you acquire the 500mon Center Inverted error stamp?
I bought it after a private offer.

The history of the error stamp of the century, 
of which only one has been found so far, is 
likely to continue to be told in the future. 
I would appreciate it if this stamp goes to 
someone who will cherish it.

Yuji Yamada, April 2023
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What do you know about the stamp?
It is said to have happened in 1953. A stamp collector, Weber, who 
lived in Pittsburgh, Pennsylvania, USA, purchased a collection of 
Japanese stamps from J.C. Linsley. At that time, he noticed that 
the characters on the Ryu 500-mon stamp were printed upside 
down, but a collector friend of him laughed at him, saying, “It’s 
a fake.” The error stamp of the century, the Ryu 500-mon reprint
stamp, became dormant for the first time. Weber passed away 
in 1972, and his only son, Mark E. Weber, who was a college 
student at the time, inherited the collection. In 1973, he joined 
International Japanese Stamp Study Group (I.S.J.P.) and mailed 
them the stamp for appraisal.

The postage stamp was first reviewed by Dr. Varrot Tyler, who 
instinctively thought it was genuine. After taking pictures from 
various angles, he sent the stamp to the Japan Philatelic Union. 
As he thought that registered mail increased the risk of theft, he 
purposely sent it by regular airmail In May 1973

Mr. Takashi Tan of the RENGO Secretariat, who received the 
mail, read the word “Inverted” in Mr. Tyler’s letter requesting an 
appraisal, and did not understand the meaning, but when he 
saw the enclosed stamp, he immediately understood. He rushed 
to see Dr. Souichi Ichida, the leading expert in hand-carved 
stamp research at the time. The Japan Philatelic Union issued a 
certificate of authenticity, and the Ryu 500mon reprinted stamp 
was returned to Mark Weber.

In July 1973, Mark declined various offers and decided to put it up 
for auction. It was to be held by Waverly & Co., located in Waverly, 
near Boston. At that time, their subsidiary Waverly-Shokai held 
auctions in Tokyo on a regular basis, and had a reputation in the 
United States for selling Japanese stamps at high prices.

On December 9, 1973, the auction was held at the Marunouchi 
Palace Hotel in Tokyo. The Ryu 500mon reprint stamp was 
exhibited as the very last lot: number 748. 

The auction attracted the attention of the mass media at the time, 
and journalists from newspapers and weekly magazines, including 
the Japanese TV station NHK who set up television cameras at 
the auction site. 

Mr. Hiroshi Wada, a Japanese stamp dealer, acted as the 
auctioneer and started with the first call of “8 million yen”. A few 
people raised their hands, but the auction went up in increments of 
¥500,000, and when it exceeded ¥10 million, half of them dropped 
out, leaving only one person at ¥16 million. Then, the auctioneer 
Robertson raised a pencil in his left hand. He began participating 
in auctions at the request of third parties. From there, bidding 
continued in increments of ¥1 million and Robertson, who had 
received a request from a third party, won the bid for ¥21 million. 

The third party that asked Robertson to bid was a syndicate of 
four Japanese stamp dealers. Thus, the Ryu 500mon reprint stamp 
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officially returned to Japan. The syndicate was sold to Japanese 
stamp collector Ichiro Kondo for ¥25.5 million. Later, in the autumn 
of 1974, Mr. Ichiro Kondo handed over this stamp to Mr. Ryonami 
Ishikawa, who was the owner of the Sun Philatelic Center.

Mr. Ryonami Ishikawa did not refuse to show this stamp to the 
public and he was invited to participate in stamp exhibitions 
held not only in Japan but also overseas one after another. The 
Center Inverted stamp began to be widely recognized around the 
world as Japan’s rarest and most important stamp. However, it 
gained so much attention that Mr. Ishikawa stopped collecting the 
issue altogether, leaving only the 500mon Center Inverted in his 
possession.He owned this stamp for 21 years, but it is said that 
it was later transferred to a Kansai collector in 1995. This person 
did not publisize this stamp, and it became dormant once again.

Then, in 2013, I received a private offer from Takahashi Stamp 
Company and bought the 500mon Center Inverted stamp. It was 
the first hand-engraved stamp I purchased and, as It is in the nature 
of stamp collectors to want another stamp when they get one, I 
started collecting hand-carved stamps and created a collection.

Since the stamp had not been shown at international stamp 
exhibitions in a long time, there is a theory that the overseas 
judges were unaware of its rarity and my collection was awarded 
only a gold medal at the 2016 New York International Stamp 
Exhibition. It later won Large Gold at the 2018 Israel International 
Stamp Exhibition and Grand-Prix National at Philanippon 2021.

For the Ryu stamps issue, the dragons and the frames were 
printed in color first, followed by the face value in black. At that 
time, one 40-stamp sheet of paper was turned upside down, 
and this is how the Ryu 500mon error was made. This stamp is 
the earliest printing in grey-yellow green color, position 8 for the 
dragon motive and position 33 for the face value. With the dragon 
design in front, it corresponds to the upper right position. The 
question arises in the minds of those who see the Ryu 500mon 
reprinted stamps: where did the remaining 39 go? The top right 
position of the 40 stamps (position 8) would have likely been the 
first one to be cut with scissors, thus at least that one was used. 
It was probably realized immediately thereafter that the rest of the 
sheet showed the value up-side down and its remains were sent 
to the postal service’s depository. Many collectors have frantically 
searched for a second Ryu 500mon reprint stamp with center 
inverted, but so far none have been found.

What does it mean to you to be selling your collection and this 
particular stamp?
The 500mon Center Inverted stamp has a long history, and I am 
sure that it will eventually leave my hands and move into someone 
else’s hands. The history of the error stamp of the century, of which 
only one has been found so far, is likely to continue to be told in 
the future. I would appreciate it if this stamp goes to someone 
who will cherish it.

Opposite page: Exhibition 
pages of the “1871-1876 
Hand-Engraved Issues” Grand 
Prix collection by Yuji Yamada, 
showing the 48mon, 100mon, 
200mon and 500mon stamps.

Image: Museum of Philately.
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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 taking 
place outside the realm of the auctions. DAVID FELDMAN S.A., organiser 
of the auctions, acts as an agent only and is not liable in any way 
whatsoever for any default(s) of purchaser(s) and/or vendor(s).

1. The auction lots are offered

1.1. As presented in the 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 descriptions 
of the lots mention 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, persons or 
their agents may  examine lots at our offices or at the auction location, 
and must confirm their auction invitation before viewing. Persons or their 
agents attending a Live Room auction by invitation and/or who have 
viewed lots before an auction are understood to 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

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

€ 50 - 100:           € 5  € 2’000 - 5’000:         € 200

€ 100 - 200:         € 10  € 5’000 - 10’000:       € 500

€ 200 - 500:         € 20  € 10’000 - 20’000:     € 1’000

€ 500 - 1’000:      € 50  € 20’000 - 50’000:     € 2’000

€ 1’000 - 2’000:   € 100 € 50’000 - 100’000:   € 5’000

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

2.2. DAVID FELDMAN S.A. has 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 lots from the sale without in 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 auctioneer 
passes to the next lot by a simple knock of the hammer.

2.3. Bid orders are only accepted from registered clients of DAVID 
FELDMAN S.A. and/or its associated companies. Live Room bidders 
must confirm their invitation prior to obtaining a bidding number.

2.4. Bid orders received by DAVID FELDMAN S.A. including via 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 hold 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. Unless explicitly stated otherwise, the currency of the auction is 
Euros. Attendance at the Live Room auction is reserved for invited clients 
and/or their agents.

3.2. Prerogatives of David Feldman S.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 to the auction room, at 
its discretion, to anybody whomsoever. DAVID FELDMAN S.A. cannot 
be held responsible for any physical accident that may occur on the 
premises where auctions take place. In the case a bone fide offer for the 
entire collection presented in this catalog is received at least two weeks 
before the auction date, and would be accepted by the vendor and the 
auctioneer, it maybe withdrawn from sale and the auction offer cancelled.

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 purchased lots.

3.4. Winning Bids: each lot is sold on behalf of the respective owner to 
the highest bidder who becomes the buyer at one bid step over the next 
highest bid step; this is the knock-down price. A buyer’s premium will 
be added to the knock-down price per lot and is payable by the buyer 
as part of the total purchase price. The buyer’s premium is 23% of the 
knock-down price; cost of postage will be invoiced separately from the 
buyer’s premium. On the knock of the hammer, liability for the lots passes 
to the bidder whose bids have been accepted. The lots are delivered to 
the buyer when the total sale price (knock-down price plus all fees) have 
been paid in full.

VAT (Sales Tax) - Notes for guidance concerning auctions for which the 
lots are located in Switzerland: 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 to keep their purchases in Switzerland will be liable to VAT 
at 7.7% of the purchase price. It is the buyer’s responsibility to pay any 
relevant duties that may be incurred upon import to other jurisdictions; the 
buyer shall be responsible for all costs of purchases that are returned to 
DAVID FELDMAN S.A. should they refuse to pay import duty.

3.5. Payment: Sale price plus buyer’s premium and additional costs (if 
any) are due for immediate payment as invoiced against delivery of the 
lots. Payment in other currencies is accepted at the rates of exchange 
of the day as quoted by a major Swiss 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, buyer’s 
premium and any other costs according to those terms. In these cases, 
DAVID FELDMAN S.A. keeps the relevant lots which are delivered to the 
buyers on full settlement of their account. Delivery of the purchased lots 
by post, courier or any other means if instructed by the buyer including 
cost of normal transit insurance cover is at the expense of the buyer.  
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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: upon request prior to the 
auction, DAVID FELDMAN S.A. may offer a special extended payment 
facility for buyers. In these cases, the buyer must  pay a minimum of 
25% of the total invoice immediately, and the balance over a maximum 
period of 4 months, paying an equal instalment at the end of each 
month. Interest charges of 2% of the remaining balance are 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 settlement of the account, the buyer grants to 
DAVID FELDMAN 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 due in principals, interests, 
commissions, costs and other possible fees. DAVID FELDMAN S.A. 
is entitled, but not obliged, 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 fault(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 FELDMAN 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 FELDMAN 
S.A.. If an extension of the  period is required in order to substantiate 
the claim with an expertise, a request for such extension must be 
made to DAVID FELDMAN S.A. within 30 days of the auction date. No 
request for extension will be considered beyond this 30 days period. An 
extention  will expire 3 months after the date of the auction; the results 
of the expertise for which an extension was agreed must come to the 
notice of DAVID FELDMAN S.A. within that period. No further extension 
of the period will be considered without the express written agreement 
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 expertise(s). All 
expertise and relative 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 knock-
down 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% of 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 sets 
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 the buyer or his 
agent, lots described as having defects or faults cannot be subjected to a 
claim regarding defects or faults. lllustrated lots cannot be subjected to a 
claim because of perforations, centering, margins or other factors shown 
in the illustrations. 

4.4. Late Payment: if payment of the knock-down 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 
proceedings 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 5% for the first month and 2% per month  afterwards 
plus expenses incurred is chargeable on any outstanding amount after 
30 days of the date of the auction. The buyer who is in default in any way 
whatsoever has no right of claim under any circumstances.

4.5. Exceptionally, the knock-down price will be reduced to the 
lowest winning bid where it is shown that the exact same buyer has 
inadvertently increased the price by using more than one medium of 
bidding on the same lot.

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 FELDMAN S.A. 
shall also be entitled, at its discretion, to sue any buyer in default 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 Francs value at the time of the auction.

6. All Transactions

These Conditions of Sale apply to all transactions of every kind including 
those outside the auctions, with David Feldman SA.

Note: If these Conditions of sale are translated into one or more other 
languages, the English translation shall be the official version and shall 
prevail over all other translations.

(Version: Private Auction - EN-EUR - Last revision: April 2023)



Auction Bidding Options

There are several ways to bid in our auctions (if you cannot 
attend in person). Bids can be made by email, telephone,  
and through our Web site.

Written Bid Form
You are invited to bid before the auction, using the bid forms 
enclosed with the catalogue.
●    Write down the lot numbers of interest to you and your 

bids on them
●   Complete your personal information
●    Sign the form on the last page of this catalogue  

and send it either:  
•   by email: info@davidfeldman.com 
•    by post: David Feldman SA,  

PO Box 29, Chemin du Pavillon 2  
1218 Le Grand-Saconnex, Geneva, Switzerland

Bids initially made by telephone must be supported by written 
confirmation by post prior to the sale.

Phone Bids During the Auction
If you wish to bid by phone, you should confirm in writing 
48 hours before the auction indicating the lot numbers 
you wish to bid on and phone number(s) where you can be 
reached during the auction. Due to the availability of multiple 
other bidding options, telephone bidding is accepted at the 
discretion of David Feldman SA. One of our philatelists will 
call you a few lots in advance of your first lot of interest, and 
bid for you directly during the auction.

Online Bidding 
Participate in any David Feldman auction from the comfort of 
your home, office, or while travelling.

New Clients 
If you are a new client, please follow these steps to save your 
pre-auction bids and/or create a live bidding account. 

●    Select "My Account" on davidfeldman.com and follow the 
steps to create your personal account

●    During the account creation process you will be sent a 
request to complete a new client registration form, where 
you will be asked to confirm your contact details and 
provide credit references and proof of identity. 

Pre-Auction Bidding
Once your details have been confirmed, you will then be able 
to enter any bids in advance of the auction via our web site.
●    Log-in to your account 
●    Browse the auction lots to find those items that interest 

you 
●    Enter the maximum amount you want to bid for any lot 
●    Click the "Bid" button 
●    Repeat for each desired lot
●    Monitor your bids to see if you have been outbid

Live Auction Bidding
You may also bid live in any of our auctions via the Internet. 
Follow your targeted lots on screen and enter your bids with 
the confidence that you will be bidding as if you were in the 
auction room itself. 
●    Click on the "Live Auction" button on the home page
●    Log-in to the auction 
●    Follow the auction and click the "Bid" button to register 

your bid with the auction 
●    Defend your bid(s) as needed 

Reminder. These are the instructions for existing clients 
who have already made auction bids with us using existing 
credentials. If you are a new client, or an existing client who 
has not bid via the internet before, please ensure that you 
create your account at least 48 hours before the auction  
and ensure that you provide us with the information requested 
during this process without delay.
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Auction Bidding Agents
Commissionnaires / Kommissionäre

David Feldman SA is pleased to handle your bids, representing you as if you were present in the auction room. 

However, if you would like to be represented by a professional bidding agent, we list below a number of persons who regularly bid 
at our sales on behalf of clients. 

Germany
Jochen Heddergott   Tel   +49 89 272 1683
    Mobile   +49 151 4040 9090 
    Email   jh@philagent.com

Lorenz Kirchheim   Tel   +49 40 645 32 545
    Email lorenz.kirchheim@t-online.de

Great Britain
Trevor Chinery   Tel   +44 7527444825
Auction Agency   Email   trevortrilogy@aol.com
    Website philatelic-auction-agent.co.uk

Nick Martin   Tel   +44 120 546 0968 
    Mobile   +44 770 376 6477
    Email   nick@loveauctions.co.uk
    Website loveauctions.co.uk

Italy
Giacomo Bottacchi   Tel   +39 02 718 023
    Mobile   +39 339 730 9312 
    Email   gbstamps@iol.it

USA
Charles E. Cwiakala   Tel   +1 847 823 8747 
    Email   cecwiakala@aol.com

Purser & Associates   Tel   +1 857 928 5140 
    Email  info@pursers.com

Frank Mandel   Tel   +1 212 675 0819 
    Mobile  +1 718 873 5702

David Feldman SA prend soin de vos offres lui parvenant 
directement et vous représente au mieux de vos intérêts comme 
si vous étiez dans la salle des ventes.  

Dans le cas où vous préféreriez néanmoins passer par un 
commissionnaire, nous listons ci-après certaines personnes prenant 
régulièrement part à nos ventes en représentant des acheteurs.

David Feldman SA ist gerne bereit, Ihre Gebote so zu 
vertreten, als wären Sie selbst im Auktionssaal anwesend. 

Wenn Sie jedoch von einem professionellen Bietagenten 
repräsentiert werden möchten, finden Sie unten eine Liste  
von Personen, die regelmäßig bei unseren Auktionen im 
Namen von Kunden mitbieten.
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Your contacts

Marcus Orsi
Senior Philatelist

Guy Croton
Senior Philatelist

Fernando Martínez
CEO 
Member of the Board

Ricky Verra
Senior Philatelist

Gabriel Rheinert
Senior Philatelist

Rémy Behra
CFO / COO

David Feldman
Consultant
Philatelic rarities

Our Team

International Representatives  Luciano Lucarelli,  
Jean-Jacques Tillard

Outside Philatelists and Agents  Philippe Abert, Tony Banwell, 
Darío Díez, Olivier Eeckeman, Carlos Hernández Rocha,  
Yves Louis, David MacDonnell, Jorge H. Del Mazo, Pedro Meri, 
Michael Tseriotis, Allan Westphall

Administration  Andréa Nénot 

Accounts and Finance  Dimitri Toulemonde 

Client Relations  Eva Mondehard 

Design  Andrea Villa

Information Technology  Octoplus Solutions Sàrl 

Logistics  Steve Bodenne

Marketing and Organisation  Estelle Leclère 
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Location

Bus stop: Grand Saconnex, Susette just in front of the offices.

From Geneva International Airport: 5 minutes by bus 5 untill 
Grand Saconnex, Place (direction "Thônex, Vallard", every 10 
minutes on average), then 1 minute by bus F (direction "Fernay, 
marie" or "Gex, L'Aiglette", every 6 minutes).

From Cornavin Train Station: 20 minutes by bus F (direction 
"Fernay, marie" or "Gex, L'Aiglette", every 6 minutes). 

Download the SBB Mobile app 
on your mobile device to help you 
with tickets and transport options.

David Feldman 
International Auctioneers

Chemin du Pavillon 2 
PO Box 29 
1218 Le Grand-Saconnex, Geneva 

Tel +41 22 727 07 77 

info@davidfeldman.com
davidfeldman.com
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ONE OF THE GREATEST WORLD RARITIES 

“I consider this stamp the most valuable in Asian philately,  
and for an Asian collector like myself,  
the most valuable stamp in the world. 

 I would have paid any price to obtain it”.
Ryohei Ishikawa




