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In the course of composing this work, we have run into 

several narratives relating to Operation Bernhard that do 

not stand up to scrutiny. Here are analyses of some of 

them. 

The coded relationship among the date, the serial 

number, and the watermark number 

It turns out that there was no code to break. The Bank did 

have a complex pattern of issue dates that depended on 

what year was involved. Notes of a specific denomination 

would be dated on odd numbered days in one year and 

even numbered days in the next year, or be issued only on 

certain days of the month. It was not difficult to find the 

pattern if you had plenty of notes to examine, and the 

Reichsbank certainly did. 

The watermark number (which was a dating device that 

told you what week of the year the paper was produced) 

did not enter the picture. Although the bank kept track of 

what watermark code was assigned to a given cypher, the 

code was not selected to fit any pattern. Whatever paper 

was available could be used. Furthermore, the bank did 

not always date the notes with actual dates of production 

or release, so we have examples of genuine notes with 

watermark codes that postdate the date printed on the 

note. Examples of those are pointed out in the tables of 

diagnostics associated with specific notes. This anomaly 

occurs on both genuine and Bernhard notes. 

The Germans used brute force to determine what 

combinations of cypher and date to use—if they had not 

observed it on a genuine note, they did not use it. 

Aging of the fiber used for papermaking 

Despite the long-repeated stories about new linen rags 

being used as industrial wiping rags, or used mailbags 

being pulped to make paper, no documentation has been  

Figure 1 - Joseph Boling discusses details 

of forgery with Charlotte Krüger, 12 

August 2015. (Spungen) 

 



      AFTERWORD 

 
found to support them. The supposed issue was the 

reaction of the paper under ultraviolet light. The solution 

was in manipulating the water used for making the paper. 

Were £100 notes printed? 

The instigators of Operation Andreas proposed printing 

notes with denominations as high as £500, but there is no 

evidence that anything above £50 was actually made. 

Those involved realized that notes of very high 

denomination would be subject to close scrutiny, and they 

did not want the whole operation exposed because of the 

added attention. The English website that has recorded 

hundreds of cyphers and serial groups of known Bernhard 

notes (http://www.britishnotes.co.uk/) does show a cypher 

for a £100 note (57O), but examination of a counterfeit of 

that date showed that it was not a Bernhard product. The 

watermark was embossed into the paper, not 

manufactured within the paper. 

The Zurich [non] connection 

Some sources claim that during Operation Andreas, 

packages of counterfeits were sent to some banks with 

cover letters expressing doubt about their authenticity, to 

see whether the notes could pass. Zurich is mentioned as 

a test site, as well as to the Old Lady of Threadneedle 

Street herself (the Bank of England). 

Malkin blames the Zurich report on Wilhelm Höttl’s book, 

which has so much misinformation that nothing in it can be 

accepted as factual. As for sending notes to the Bank of 

England, we have not seen documentation of that. This 

would be waving a cape in front of a bull, and certainly not 

advisable. The Reichsbank would probably be as far as 

they would want to try, and we do have a note that was 

examined there and stamped as falsch. It is described in 

the section on anomalies in the “How did they do it?” 

chapter. 

Byatt, in Promises to Pay (the Bank’s own history of its 

note emissions), reports that in 1941 Swiss banks had 

checked with the Bank to verify that serial numbers of  
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notes they had received were still outstanding, but we 

don’t know how those notes came to Swiss attention. 

What were they engraving in the camp? 

Every source that mentions the actual printing plates used 

in the camp agrees that they were made at Friedenthal 

Castle and delivered to the camp with the order for the 

date, the cypher, and the watermark code to be used. So 

why did they need an engraving staff? 

For starters, letterpress plates are not engraved. The 

portions of the plate that receive ink and transfer it to 

paper are in relief—standing above the surface of the 

plate. The plates were made by electrolytic deposition onto 

an engraved master. There is no galvanic lab indicated on 

any of the floor plans published for Block 19. Even the 

engraved master would not have been made by hand 

engraving—it would have been photo-engraved (etched), 

also at Friedenthal. 

Perhaps the etched masters were touched up in the camp. 

Krüger was known to brag about the skills of his 

retouchers. More likely is that the “engravers” were 

actually engaged in maintaining the plates in use, which 

would have involved repairing bent elements on a 

production plate. 

They could also have been engaged in making dies for the 

thousands of rubber stamps that the RSHA used to create 

false identification and travel documents for agents 

throughout the Reich. 

Pinholes in the medallion 

There have been several citations of prisoners busily 

putting pinholes into notes as part of the aging process. 

Some reports said they were using the holes to hide 

defects and others said that it was to warn users that the 

note was a counterfeit. The rationale for the latter story 

was that no self-respecting British subject would mutilate 

the image of Britannia by pinning notes together in the 

upper left corner. In an inspection of 64 pieces, 46 of them 

Bernhard notes, we found that only thirteen had pinholes  
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in any location (20%), seven with pinholes in the 

medallion, and three of them were genuine notes. So 17% 

of genuine notes had pinholes in the medallion, and only 

9% of Bernhard notes did. It does not look like the 

prisoners were very busy with their pins. 

The beads around the sum block 

Each sum block (the fancy denomination counter at the 

lower left of each note) has a border of black balls. An oft-

cited diagnostic is the perfection of those beads. We have 

found that to be an unreliable diagnostic, because even on 

genuine notes there are places where the beads are not 

perfectly round. It is difficult to determine on a specific note 

whether the visible imperfections are due to optical illusion 

(as the beads go around a corner, for instance) or are truly 

indicative of a less-than-perfect (and thus not genuine) 

plate. In addition, the vagaries of letterpress printing can 

also cause imperfections in the printed image. Those who 

are comfortable with this diagnostic may, of course, 

continue to use it, but as we have said elsewhere, always 

use a careful examination of several diagnostics to inform 

your decision about the status of a note. 

The left point of “P” in “Promises” with respect to the 

leaf point on the medallion frame 

This is a highly variable element of the design. The 

medallion was mounted to the plate as a separate printing 

element, and its location with respect to the text to its right 

can vary by two millimeters. Some references say that on 

genuine notes the curve coming off the “P” should point 

right at the leaf, but that is not a reliable diagnostic. 

The dot over the “i” of Peppiatt 

This was one of very few diagnostics that the Bank of 

England is said to have shared with correspondent 

bankers during the war who were pleading for useful ways 

to distinguish counterfeit notes. Under magnification, the 

shape of the dot varies inconsistently. The location does 

not vary. It is not a useful diagnostic for separating 

genuine from Bernhard notes. 
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The shading line on the spear shaft 

One alleged way to distinguish a Bernhard note is that the 

shading line running down the spear shaft extends all the 

way to the bottom on the counterfeit notes. We have seen 

only one Bernhard note on which this is true. You cannot 

use that diagnostic to identify Bernhard notes—almost 

none of them show it. 

The Oranienburg 50 pfg Konzentrationslayers note 

Again we have a conflict between the legend and real life. 

Horst-Willi Lippert, the designer of the Oranienburg camp 

notes, is reported to have claimed responsibility for the 

“...slayers” version of the 50 pfg note in the series. Writers 

claim that he took credit for “scraping away” a portion of 

the “g” in Konzentrationslagers, thus exposing the note to 

ridicule. The fact that the word “slay” does not exist in 

German (so nobody would recognize that they were 

“slayers”) is not considered. 

The real problem with the story is that the word in question 

is printed by letterpress in dropout on a dark brown 

background. That means that the part of the plate taking 

the ink was not the lettering, but the background. Scraping 

away part of the “g” would simply have strengthened the 

top of the “g” rather than removing it. In order to make the 

brown ink print across the top of the “g,” thereby 

converting it to a “y,” you would have to jam something 

into the gap on the plate that normally was not inked. 

Furthermore, you would have to do that on every image on 

the plate. We don’t know how many notes were on a 

sheet, but it surely was more than one. 

There is a way to make it happen. Presumably the plate 

was composed of multiple images (say, 6 or 8). Each of 

those would have been created from a master die, used to 

create daughter dies to clamp together to print a sheet. 

The daughter dies would be in relief for the printing—the 

master would be recessed. On that die one could scrape 

away a part of the “g” and convert it to “y.” But Lippert is 

reported to have done this during the printing process, 

which does not wash. So another rousing story of prisoner 

defiance falls a little short. Now, change the story so  



     AFTERWORD 
 

Lippert is working in the plate-making shop and it might fly, 

but he was an artist, not a foundryman. Or, attribute the 

die defect to somebody else—or to an accident. The 

German users of the note would have read what they 

expected to see—a “g.” 

Adolf Burger as a subject of Dr. Mengele’s 

experiments 

In his last years, Burger told interviewers that he had 

contracted typhus in a Mengele experiment. His book, 

published decades earlier and later widely translated, does 

not mention such a source. Although he does not explicitly 

say in what month he was sick, the chronology of his time 

in Auschwitz before being moved to Sachsenhausen 

strongly suggests that his bout of typhus predated 

Mengele’s arrival in Auschwitz. That is not to say that he 

could not have been subjected to typhus intentionally, but 

if so it probably was not by Dr. Mengele. 

A counterfeiter from Łódź 

Moszek Szymon Rauchwerger is a name that has 

circulated in some discussions about Operation Bernhard. 

He was arrested in the Łódź ghetto (German 

Litzmannstadt) in July 1941 by ghetto police and ultimately 

convicted of counterfeiting over 5,000 “rumki” two-mark 

notes—the currency of the ghetto. The German collector 

Manfred Schulze reported in his book that Rauchwerger 

was deported to Sachsenhausen and became part of the 

forgery operation.
1
 In fact, Rauchwerger and his family 

were listed in the ghetto record as having been deported 

out of Łódź on 1 March 1942. This was a time of mass 

deportations to the Chełmno death camp, according to 

Ewa Wiatr of the University of Łódź’s Center for Jewish 

Research.
2
 Rauchwerger’s name does not appear on any 

list of prisoners of the forgery commando, and was 

probably conflated with one of the several other Bernhard 

prisoners who arrived from the Łódź ghetto. 

                                                           
1
 Petriuk, Stefan and Manfred Schulze. Unsere Arbeit - unsere Hoffnung, 

Getto Lodz 1940-1945. Schwalmtal: Phil Creative GmbH, 1995. (112) 
2
 Friday, 4 March 2022. 10:09 AM email from Ewa Wiatr to Kiel Majewski.  
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Bernhard notes used to ransom Mussolini 

One of the most-cited numismatic works on Operation 

Bernhard has helped to popularize the myth that Benito 

Mussolini was ransomed with payment in Bernhard notes.  

Bryan Burke, in his book titled Nazi Counterfeiting of 

British Currency During World War II: Operation Andrew 

and Operation Bernhard, wrote the following: 

Another well-known use of the products of 

Operation Bernhard was the payment made to 

Haupstruemfuehrer [sic] (Captain) Otto Skorziny 

[sic] for the successful release of Mussolini from 

Hotel Gran Sasso in the Abruzzi Mountains in 

central Italy. Some sources say £50,000, and some 

as high as £90,000, were given to Skorziny [sic] for 

the fete. The difference is probably due to the 

amount used to pay informers in order to locate the 

hiding place of the Duke. 

The myth was thoroughly debunked by Lawrence Malkin in 

Krueger’s Men. However, numismatists who study 

Operation Bernhard are probably more likely to have read 

Burke than Malkin. Thus it bears re-publishing Malkin’s 

take on the Mussolini ransom story. “The Bernhard pounds 

did underwrite some of the war’s most oft-told tales, which 

upon closer examination turn out to be considerably less 

effective than advertised,” Malkin writes (Krueger’s Men, 

140). “Few were more stirring than Otto Skorzeny’s rescue 

of Mussolini, which happened with fanfare orchestrated by 

Hitler himself.” 

Of the basic premise of “rescuing” Mussolini from the ski 

lodge in Gran Sasso where he was confined, Malkin 

writes, “It was accessible by a road and ski lift under 

complete control of German forces. Rescuing him would 

have been no more complicated than organizing an armed 

column of mountain troops to make its way up through the 

Abruzzi and overpower Mussolini’s guards, whose 

loyalties were uncertain.” 

And finally, of the operation to seize Mussolini, Malkin 

writes, “The fuehrer ordered Skorzeny, his favorite  
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commando, to land gliders on the mountain terrain with 

enough men to seize Mussolini. Far from having to pay 

partisans forged pounds to locate and help abduct him (as 

Hoettl claimed), Skorzeny shared a flask of wine with the 

colonel in charge of the Italian guard while troops packed 

their corpulent prisoner into a light plane. Skorzeny joined 

him and the pilot, the three barely clearing the ground in 

what was touted worldwide as a sensational getaway.” 

Malkin relied on the account of Richard Lamb, an Italian-

speaking British officer who served with the royalist Italian 

army. Lamb wrote about the military situation in Gran 

Sasso in his book, War in Italy, 1943-1945: A Brutal Story. 

Malkin also cites Keegan, Porch, and Garland and 

Smythe. (See the relevant endnote 140 on page 237 of 

Krueger’s Men). Malkin also notes that Höttl’s claim that 

partisans were paid with forged pound notes is 

uncorroborated by any other source. 

Fantasy versus reality 

There is a tremendous amount of fantasy surrounding 

Operation Bernhard. Using it as a subject of 

sensationalized press and Academy Award
®
-winning 

movies has not helped. Whenever you hear a new tidbit 

about the caper, put yourself in the shoes of the men who 

had to do the work and ask yourself how likely it sounds. 

Check multiple sources to see if the story seems to be 

grounded in reality. 

 

RESEARCH TRAILS LEFT TO EXPLORE 

Despite contributions from several of the world’s most 

dedicated researchers of the Operation Bernhard story, 

there are many research questions and paths left 

unexplored by this book. We encourage future researchers 

to take note of the following sources, which hold the 

potential for new information and new insights on this 

topic. 
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Malkin and Shannon 
The most comprehensive cache of sources gathered, and 

research performed on Operation Bernhard was done by 

Lawrence Malkin and his research partner Margaret 

Shannon. After Krueger’s Men was published in 2006, 

Shannon maintained a list of research topics and sources 

that have yet to be explored. These include court records, 

testimony, archival holdings, and more. Researchers 

would do well to read closely Malkin’s “A Note on Sources” 

appended to Krueger’s Men. Contact the publisher of this 

book for more information on the disposition and 

availability of Malkin and Shannon’s research files. 

Spungen collection 

The collector Danny Spungen has amassed a treasure 

trove of multimedia resources about Operation Bernhard 

that have yet to be fully explored for new insights on this 

topic. These range from personal correspondence—

handwritten letters—exchanged between the survivors 

Hans Walter and Jack Plapler; to private email exchanges 

with experts such as Lawrence Malkin and Ken Lawrence, 

in which they share perspectives on the reliability of Adolf 

Burger’s account; to a video interview with the German 

reparations agent Renata Stowasser. 

Contact the publisher for more information 

on the availability of these materials for 

research. 

Hans Fricke 

The German marine biologist Hans Fricke 

explored Lake Toplitz and performed 

substantial research on Operation Bernhard. 

He even took Bernhard Krüger to the bottom 

of Toplitzsee in a submarine in the 1980s. 

Fricke wrote a book, published in German, 

addressing the myths of what could be found 

in the “Nazi lake,” called Mythos Toplitzsee. 

Insights could certainly be derived from this 

work, especially if it were to be published in 

English. 

Figure 3 - Leo Haas: A 

prisoner of the 

counterfeiting Squad 

[Erlich]. (PT 1875/1, 

Terezín Memorial, © 

David Haas, Daniel Haas, 

Ronny Haas, Michal Haas 

Foell) 

 

Figure 2 - Krueger's Men hardcover 

edition. The book is being held by 

Margaret Shannon, Malkin's 

research partner on the project. 

Photo taken 27 July 2011. (Spungen) 

 

Figure 4 - 14 March 1965 letter from Hans 

Walter to a German court. (Spungen) 

Images can only be 

seen in the book. 
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The descendants and relatives of the forgers 

Many of the 140-plus men who were part of the special 

commando in Sachsenhausen Blocks 18 and 19 went on 

to raise families after the war. The children, grandchildren, 

and relatives of these men have inherited memories and 

artifacts that have not yet been explored in published 

works. For example, Jake Erlich in Canada has boxes of 

material related to his father Leib, and has already been 

interviewed by the publisher multiple times. Time 

prevented us from distilling that material into content that 

could be published as part of this book, but certainly more 

could be learned from Jake’s recollections and material. 

Similar lines could be explored with Allen and Lydia 

Hollander, whose father Chaim was in the forgery 

workshop.  

More can be discovered through Hans Walter’s materials 

and family members. Hans provided statements in at least 

two cases involving ex-Nazis. In those affidavits, he 

provides interesting testimony about his experiences in 

Sachsenhausen and Auschwitz, showing, for example, his 

feelings about Bernhard Krüger may have evolved 

significantly over time. 

Gilbert (Guenter) Walter, the half-

brother of Hans, has already 

published a memoir that offers 

another perspective on Hans’s 

arrest and internment in Auschwitz. 

Gilbert’s son and grandson—

Andrew and Ian Walter, 

respectively—are researching the 

family story as well. Debbie Walter 

has treasures in an offsite storage 

unit yet to be explored. 

Peter Edel, Leo Haas, and Moritz 

Nachstern all have living relatives 

known to the publisher at the time 

of printing. Certainly there are 

others, including descendants of 

people involved in other aspects of Operation Bernhard. 

Volkher von Lengeling, a researcher who published an  

Figure 7 - 25 May 2018. Gilbert (Guenter) 

Walter holds an Operation Bernhard note 

with his daughter Marianne Walter-Snook 

and Danny Spungen (middle). (Spungen) 

 

Figure 5 (inset) – The cover of Gilbert 

Walter’s memoir titled Do Unto Others 

As You Would Have Them Do Unto You. 

(Spungen) 

Figure 6 – Gilbert (Guenter) Walter 

shows his German identity documents, 

dated 1946. (Spungen) 

Figure 8 - Last photo of 

Egon Lengeling, taken c. 

1939. He disappeared in 

February 1944. (Volkher 

von Lengeling) 
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academic paper on the distribution network of Bernhard 

notes, is working on a biography of his grandfather, Egon 

Lengeling, who was part of that network and was later 

involved with the German resistance to Nazism. 

Eastern bloc countries 

When pursuing primary source material 

related to World War II, the question of what 

can be found in archives of Russia and 

former eastern bloc countries is always worth 

considering. Many records held by archives 

in these countries may have become 

available only in the last decade or two, and 

perhaps have not yet been examined by 

researchers from earlier waves of interest in 

the Operation Bernhard story. 

Additional researchers 

We were unable to include the perspectives 

and current work of several dedicated and 

relevant researchers, such as the forensic document 

expert Martin Fürbach in Switzerland. The numismatist 

Dmitry Litvak has recently published a work about 

Operation Bernhard, as has the German researcher 

Florian Osuch. The British paper specialist Peter Bower 

may also have relevant insights. For every researcher 

known to the publisher, there are likely dozens of 

historians, scientists, collectors, and other passionate 

people across the world who are contributing to the 

historical record on Operation Bernhard. 

 

 

 

Figure 9 - The distribution network of 

Operation Bernhard. Persons are 

depicted as oval nodes, rounded 

rectangles represent groups or 

sections, and the applications of fake 

pounds are shown with hexagonal 

nodes. Lines between nodes denote 

relationships. The chart was created 

by Volkher von Lengeling and is 

included here as an example. A larger 

high- resolution version is available on 

the Spungen Foundation website. 

(Lengeling) 

 


