
Treasure Valuation Committee Meeting with the Provisional Valuers 

Sackler Rooms, British Museum, Tuesday 7th August 2007, 11am 

 

Agenda: 

 

1. Basis for provisional valuations, confirmation and clarification: clarity about hammer price, use 

of auction examples, use of Treasure precedents, mention of experience. 

 

2. Presentation of provisional valuations: use of the pro forma, comments on discussion within the 

valuations - useful topics, topics to avoid.  

 

3. Valuers remaining independent: sources of possible perceived bias, difficulties for valuers, 

procedure in such situations. 

 

4. Guidelines for new valuers: necessary or not? Format and formality requirements.  

 

5. Feedback for valuers: Necessary/potentially helpful? Desired by valuers? Format/routine?  

 

6. Any other issues on valuers’ or Committee side 

 

Present: 

 

Committee     Valuers     
Norman Palmer (chair)    Emily Barber    

 Jack Ogden (deputy chair)   Mark Bowis   

 Trevor Austin     Richard Falkiner  

 John Cherry     Joanna van der Lande  

May Sinclair     James Morton    

      Judith Nugee 

Peter Spencer  

Chantelle Waddingham 

 

Other      Apologies 

Roger Bland (BM head of PA&T Dept)  Peter Clayton (Committee) 

Fi Hitchcock (BM registrar)   Tom Eden (valuer) 

Caroline Barton (BM asst registrar)  James Ede (valuer) 

Caroline Lyons (BM asst registrar) 

Janina Parol (BM asst registrar) 

Stephen Hodgson (DCMS head of CP Team) 

 

The meeting was chaired by Jack Ogden until Norman Palmer arrived slightly late owing to 

transport problems. An informal agenda was provided as above. 

 

Minutes: 

 

Welcome and Introduction: The chair extended a warm welcome to all the valuers and thanks for 

their attendance. All present introduced themselves, with a brief explanation of background and 

experience. It was stated that a meeting between the two parties had not occurred for four or five 

years, and so the current occasion was seen as an opportunity for dialogue, and to address any 

outstanding issues on either side. 

 

Roger Bland and Jack Ogden provided a brief introduction to the Treasure Act and the work of the 

Committee itself, and emphasised the crucial role of provisional valuers in this process. It was further 

confirmed that the relative roles were as follows: the provisional valuer provides an independent 

estimate for a Treasure find, and the Committee then recommends a valuation based on this estimate 

and their own collective experience.  



 

Hammer prices & premiums: Firstly, the chair confirmed that the meaning of ‘value’, as per the 

Treasure Act Code of Practice, should be a price that might be obtained ‘in a sale on the open market 

between a willing buyer and a willing seller’ (Para. 65). It was also confirmed that this was 

interpreted as an auction hammer price. 

 

Discussion followed on whether the estimates provided should include the buyer’s premium or not, 

resulting in a general consensus that it should not, and should reflect the actual hammer price alone.  

 

Reasons for this centred on the premium being a service charge not associated with the notion of 

‘value’, one a seller does not benefit from, and that a finder would not receive were the find to be 

returned for private sale. The hammer price was also seen as a ‘happy medium’ that best reflected the 

legal contract made between the buyer and seller at the time the hammer falls. Trevor Austin 

confirmed that the majority of detectorists would also see the hammer price alone as fairest. 

 

Estimate ranges: The question was put whether ranges were acceptable. The chair confirmed that 

ranges were helpful as they gave an extra indication of the valuer’s feeling concerning any item, and 

also gave leeway for the Committee to bring its own experience to bear. However, it was also 

confirmed that if a valuer preferred to give a precise figure, that was fine too and completely down to 

that valuer’s style, and professional judgement of each item in question. It was confirmed that as a 

guideline, up to the 20% range commonly in use for modern jewellery was fine, but shouldn’t 

normally be exceeded.  

 

Valuation pro forma: It was confirmed that the same pro forma should be used by all valuers, for 

consistency and most importantly anonymity; Fi Hitchcock confirmed that a new one with all the 

new valuers’ credits would be re-sent to all parties.  

 

Comparanda in Estimates:  It was noted that a common difficulty the Committee comes up against 

is the danger of perpetuation of either high or low valuations by overly relying on past Committee 

decisions, and so the usefulness of having sale room prices quoted, for example, was stressed. 

 

Affects of market rarity on valuations: It was also noted that another common complication for 

valuers was the proliferation of some object types, especially through the increase in detecting, 

meaning that values have fallen over time.  

 

James Morton asked whether, for coin hoards, the Committee preferred the valuer to work on the 

premise of a hoard entering the market all in one go, or of a seller filtering the coins onto the market 

over time to avoid depression of the market. The chair answered that consideration of what a typical 

vendor would most likely do in each case, with a statement within the submitted estimate of what 

model was being worked to, would be most helpful.  

 

Peter Spencer commented that his feeling was that he should estimate what a find would sell for 

‘today’, as anything else would involve a form of speculation, and it was generally agreed that 

valuers should indeed remain within the boundaries of what they could be confident about. 

 

Qualifications in estimates: In relation to the above, the chair stated that the Committee would 

welcome such qualifications from valuers within the estimates, for example a figure £X for if a group 

of items were sold at one time, or figure £Y if they were filtered. 

 

Similarly, the subject of conservation: the chair confirmed that if a valuer wished to or was able to 

add qualifications within an estimate of how any particular act of conservation, e.g. straightening or 

cleaning, might affect a valuation, or indeed to confirm that there was no such commercial gain to be 

had this way, such additions to the estimate would be welcomed.  

 

A further qualification however was confirmed as not so helpful: a statement in an estimate that an 

item was estimated at £X, however if further research was to turn up Y information or association, 



the estimate would be higher. The Committee confirmed that it did not have the capacity to carry out 

such research, and so however much such speculation had in itself value, the difficulty would always 

lie in how the Committee evaluated that speculation. In this way, valuers were requested to value 

items as presented. 

 

Topics to avoid (cont): The chair stated that of course any language contemptuous or dismissive of 

the find should be avoided, but it was stressed that this was not a current problem. It was confirmed 

however for the new valuers that their estimates are sent out ‘as received’ to the finders, landowners 

and museums as well as the Committee, and so these ‘audiences’ should also be kept in mind. 

 

‘Hostages to fortune’ were also to be avoided if at all possible, i.e. statements that open up unhelpful 

speculation, especially when in the negative. The example of ‘I know of no precedents’ was flagged 

up as such a ‘hostage’, which in practice serves only to spur interested parties to produce their own 

(however potentially unsuitable). 

 

Lack of Comparanda: When questioned how then to manage such a situation, acknowledged to be a 

not uncommon occurrence with objects of early date in particular, the chair confirmed that focusing 

on the positive was always preferable, for example not mentioning the lack of precedents but instead 

confirming that an estimate was based on many years of experience. However, the chair emphasised 

that there were no absolute rules and that nothing said in this meeting should fetter the bona fide 

exercising of the valuers’ discretion. 

 

Mark Bowis suggested whether a shift to comparanda of a similar order of quality, ‘collectability’ or 

‘wearability’ that cross the boundaries of object type might be acceptable, and this was generally 

agreed as good alternative as well. 

 

Find details and information provision: Mark Bowis asked whether further details on any find could 

ever be provided, for example on findspot or analysis results, if it was felt they might affect the 

valuation. Fi Hitchcock confirmed that the registrars could be contacted at any time for such 

information and if it existed, could be provided (in confidence) without any problem. It was also 

confirmed that when viewing the items, the valuer should consult the Treasure receipt that is always 

in the bag with the find, as this contains all the findspot information, grid references etc, as more 

discreet ‘to be known as’ findspot names are often used for detector finds. 

 

It was also confirmed that if a valuer disagreed with a curatorial report at any time and on any point it 

was quite acceptable, and indeed helpful to the Committee, for any such opinion to be communicated 

either as a qualification within the estimate, or in serious cases initially at least through the Treasure 

registrars. In a similar way, any further information or opinion on any item that the valuer felt to be 

pertinent would also be welcomed. 

 

Formulae for valuations: Joanna van der Lande asked whether the Committee preferred any formula 

for certain objects, for example for scrap fragments or ingots. Richard Falkiner indicated that for 

such items, he assumed a pure precious metal content, calculated 1.5 times the current bullion rate, 

and added a suitable case-by-case percentage for archaeological interest. 

 

The Committee confirmed that such a formula was entirely acceptable if the valuer had faith in it by 

virtue of experience, and that either way a reasoned argument for arrival at a figure was always 

preferable to an unreasoned one. 

 

Low Value items: Jack Ogden raised the issue of a scenario which does occur, whereby a find is 

genuinely of very little value, but there is a feeling that despite this, the finder should be receiving a 

reward that more reflects the effort and responsible behaviour involved in reporting. It was confirmed 

that a valuer should always simply value any item purely on its market value, and if any increase is to 

be made to reflect the above, this should be left to the Committee. 

 

Similarly, John Cherry raised the issue of cases where in real terms the conservation costs would 



outweigh any commercial value of an item, and it was confirmed that in such cases the conservation 

costs should be disregarded, and the valuer should estimate on interest value alone, if no other factor 

presents itself. 

 

Independence of valuers: The chair reiterated that valuers should not at any time expose themselves 

to potential allegations or reasonable perceptions of bias. If an interested party were to contact the 

valuer, communication should not be entered into directly, and any that proved necessary should be 

carried out through the Treasure registrars, to ensure all parties receive the same 

information/opinions at the same time and in the same format. 

 

It was also confirmed that the Committee do not accept anonymous letters in their Committee papers 

because of the perception of bias – no information is placed before the Committee unless it can be 

sourced and distributed transparently. 

 

Remaining neutral: Jack Ogden asked whether valuers, on hearing any information on Treasure 

finds that might affect either its value or even its basic Treasure status, would feel happy 

communicating that information. It was generally agreed that valuers would indeed feel happiest 

doing this, and certainly advised that potential Treasure items they saw should be reported. 

 

It was also generally agreed that the valuers present were happy and clear about declaring to the 

registrars any previous knowledge of or interest in any find they were asked to assess, before 

accepting that commission. 

 

Written guidelines for valuers: It was generally agreed these were not considered necessary, and the 

flexible nature of the current arrangement suited all. 

 

Feedback for valuers: It was generally agreed that this would be extremely helpful, and the 

Committee confirmed it would be more than happy for the minutes of each of its meetings to be sent 

out to the valuers, to provide an anonymous but immediate and detailed form of feedback.  

 

The registrars undertook to begin this practice, as well as communicating any ‘return to finder’ cases 

(i.e. where museum interest was withdrawn following valuation, rather than pre-inquest as a disclaim) 

as part of Committee agendas/minutes too, for both valuer and Committee information.  

 

Post-valuation routines: With this point in mind, Peter Spencer noted that there is a feeling among 

some detecting groups that museums use the Treasure system speculatively, simply stating a nominal 

interest as routine, leading to a high rate of withdrawal without serious attempt to find funds.   

 

Roger Bland and Fi Hitchcock confirmed that such a situation would be as negatively viewed by the 

administration too, owing to the waste of time and resources. However, it was also felt this in fact 

rarely happened, and that where museums had to withdraw this was most usually with regret owing 

to very real funding issues, or the unfortunate but again real issue of ‘the luck of the draw’ of find 

dates - museums increasingly have to prioritise more important finds coming up later, at the expense 

an interest expressed in a lesser find from earlier that financial year. 

 

As it appeared this information was not getting through, the registrars agreed to begin augmenting 

‘return to finder’ correspondence with further communication on the reasons for each withdrawal. 

 

Private valuations of Treasure items: Some valuers stated that they were happier to avoid such 

commissions, preferring to wait and see whether the items came their way anyway as part of the 

process; other valuers also made the point that they felt it important finders had a clear route to a 

second opinion that in itself was independent of the actual Treasure process, and as such would rather 

function for the Committee as individuals rather than as representatives of their institutions. 

However, Trevor Austin confirmed that finders were more likely in fact to want to use Treasure 

valuers for such commissions, as these were thought to hold more weight with the Committee. The 

chair added too that having the association of the individual with the institution did add valuable 



credibility to the process.  

 

It was agreed though that the Committee of course understood and supported the valuers’ efforts not 

to conflict with the concerns of their employing institutions. 

 

Stephen Hodgson asked what was charged in normal business when valuers were asked for estimates. 

The valuers confirmed that verbal valuations were provided free, and written estimates were 

provided only for specified purposes, such as insurance or probate, or as part of a contract to sell the 

item. Where the estimate was not part of such a contract, the valuers tended to charge hourly rates.  

 

Private Sales of Treasure items: It was confirmed that any disclaimed or ‘Not Treasure’ (e.g. not 

securely over 300 years old, or not enough precious metal content) items were indeed in almost every 

instance the property of the finder (or landowner), and so completely free to be sold privately. It was 

also confirmed that while these categories of items would not have been valued as part of that 

process or even seen by the Committee, ‘return to finder’ items would most likely have a value 

already attached which the seller would no doubt communicate, but that figure was no longer in any 

way binding. 

 

Further issues: The problems of premature press interest and inflation of  valuations were briefly 

discussed. 

 

Judith Nugee asked whether a selection of previous valuations could be provided as examples to the 

new valuers; the company agreed that this was fine and the registrars agreed to undertake this. 

 

James Morton asked whether any links or reactions from Europe to the Treasure system as a whole 

had been received; Norman Palmer explained how interest was indeed growing, and a recent 

conference in Hungary had shown how the English/Welsh system is being noticed and further, seen 

as a model.  

 

All were thanked by the chair again for their attendance, and the meeting concluded at approximately 

1pm. 


