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Topics for discussion: 
 

 
1. Introductions: The Chairman welcomed everyone to the meeting, and introduced them. He 

thanked the provisional valuers for their work. 

 

2. Summary of the work of the Committee: The Chairman explained that the Committee’s role is 

defined in the Treasure Act Code of Practice, and that it is to recommend to the Minister values for 

items of Treasure that museums wish to acquire. Interested parties are allowed to make 

submissions both on the provisional valuations and on the recommendations of the Committee 

itself. If a recommendation is made and an interested party challenges that decision and provides 

new and relevant information, the Committee will consider the case afresh. Normally for smaller 

value items the Committee commissions one provisional valuation, but for larger or more 

significant cases, the Committee will commission two or more private valuations. Sometimes a 

second provisional valuation is required when the Committee has doubts or concerns over the first 

valuation. When two provisional valuations are very far apart, the Committee sometimes feels 

required to get a third valuation. Of course each valuation is undertaken at public expense.  

 

The Chairman explained that occasionally the Committee is required to make recommendations on 

the apportionment of the reward amongst interested parties, or the abatement of a reward for one or 

more of the interested parties. The Committee will consider comments supplied from the interested 

parties, the Coroner, and any other relevant person (for instance, the Finds Liaison Officer) when 

making a recommendation. 

 

The Committee normally meets 6-7 times per year, and considers over 400 cases per year. The 

Chairman thanked the Secretariat for its work in administering these cases.   

 

3. Discussion on valuation issues and market trends 

 

Parallels - The provisional valuers should all be familiar with the Committee’s request that 

valuations are supported by relevant parallels (‘comparanda’) from the market. As explained in 



earlier correspondence from the Secretariat, the Committee has requested that these examples are 

not only cited in the body of the text of the valuation but that screen shots or photocopies are 

included in the valuation report, where possible. The Committee is aware that some of the material 

that comes before it is not of the type usually sold commercially, but pointed to Timeline Auctions 

as one source of parallels for many metal-detecting finds. 

 
The Chairman explained that the Committee can encounter difficulty in explaining its decision to 

interested parties when the parallels supplied by provisional valuers are either not relevant (being 

of objects that are not similar to the case in question) or are for similar items which are much more 

attractive and expensive. It is inevitable that finders feel that their discovery is something 

important and of high value. Finders may have ambitious hopes regarding the value of their finds, 

so it is helpful when specific parallels are found which do not inflate these. The Committee does 

not wish to restrict the parallels that are chosen, but sometimes the finder is disappointed when a 

wonderful piece is cited as comparison though the find itself is less appealing.  

 

Condition of coins - Peter Spencer raised an issue about the vocabulary used to describe the 

condition of coins that come through the Treasure process. He observed that Portable Antiquities 

Scheme (PAS) forms sometimes noted the condition of coins as ‘good’ and pointed out that this 

might confuse finders who think that this is the same assessment given to coins on the market 

according to the standard grading system (good, very good, fine, extremely fine, etc.) that exists for 

collectors. This could lead to an overestimation of the worth of the coins – many of which, having 

come from the ground, are not in good condition.  

Roger Bland said that Peter was likely referring to a field in the PAS record for ‘state of 

preservation’ which Finds Liaison Officers (FLOs) complete and which finders may conflate with 

‘condition’. The Secretariat agreed to inform FLOs to use a different term, such as ‘complete’ or a 

‘fragment’ or ‘damaged’. 

 

Mentions of cleaning/conservation: Chris Martin requested that provisional valuation reports do 

not say ‘if the item was cleaned/conserved, it could achieve…’ That is a risk that the buyer would 

have to take, and the potential for improvement might be considered by the buyer. But using the 

above phrase may only encourage interested parties to clean or conserve any subsequent finds they 

make. 

 

Reports for HM Coroner: Peter Clayton said he felt that the reports for HM Coroner are in many 

cases far too academic, which has the potential to mislead the interested parties about the market 

appeal of their find. However Joanna van der Lande said she found the more detailed reports 

useful.  Reports for the Coroner need only describe an object and give advice as to whether it 

meets the criteria for Treasure, however it was acknowledged that the individual expert may wish 

to write more or less according to their own wishes, since in many cases it will be the only time the 

piece will be recorded before going into a private collection.  

 

Extremely low-value items: David Miller pointed out that some material that comes to the valuers 

is in such poor condition that it would not be sold on the commercial market, and therefore it had 

no commercial value. However, since a museum had expressed a willingness to acquire it and 

therefore (in theory) a willingness to pay money for the item, he wondered whether such items 

should have a nominal value attached to them. The Chairman explained that the Committee would 

find it most useful if the valuers simply suggested what they felt was the commercial value, or lack 

thereof, of a find. If they felt it was of no commercial value, they should say so. The Committee 

will then consider the matter and normally will attach a nominal value of its own.  

 

Large hoards and depression of the market:  James Morton requested guidance on the 

valuations of large hoards, particularly those which contained a high-number of good quality coins 

[he cited recent example of the Watlington Hoard and Lenborough Hoard]. In particular he wanted 

to know how the Committee expected valuers to account for the requirement that a find is valued 

‘as at the time of finding’, and whether valuers should value the coins as if all of its contents were 

being released onto the market at once.  

 

The Chairman explained that this is relevant because it does happen that an item that was 

previously only known to exist in small numbers and for that reason was very commercially 

valuable could then, upon the discovery of a large number of similar items, see its value drop 

dramatically. The Committee agreed that valuers should base their suggested figures on a scenario 

where all of the contents of a hoard were made available for sale at the time of their finding. The 



valuer’s reports should explain how, in each particular case, this might affect the price of 

individual coins. Chris Martin felt that it was important that such valuations gave an explanation as 

to how the valuer foresaw the sale progressing, and some evidence shown that the valuer had 

considered the likely market (its size and resources) for such items.   

 

Early Medieval Ingots: David Miller raised an issue about the valuation of Early Medieval 

(particularly silver) ingots.  Given that these artefacts are usually quite similar in shape and 

decoration, he pointed out that the market for them was usually relatively predictable but that 

occasionally there was a ‘rogue’ result and buyers paid larger sums of money than expected. Peter 

Spencer said that this had been the case with the Ryedale Hoard (2012 T341) of coins and ingots, 

which had been disclaimed. When it was sold at auction the ingots achieved a very high price [NB 

– the total figure achieved for the hoard at auction was less than the TVC had valued it at]. He 

explained that he had valued a large number of ingots over time and had worked out a formula for 

their price, by weight which took account of current market trends and gave what he felt was the 

appropriate amount of weight to these ‘rogue’ results.  

 

Peter Clayton pointed out that, from his time on the Committee, he was aware that Tim Pestell 

maintained a listing of all of the ingots valued by the Committee and their weights. He felt the 

Committee had a good appreciation of the value per gram for the ingots that it had seen, and sought 

to be consistent in its recommendations, whilst taking account of any market trends. Joanna van 

der Lande pointed out the importance of the provenance of these items, and that since items that 

came before the Committee had secure provenances, they would be more attractive than many 

market comparisons which have no provenance. The Committee agreed this was important and felt 

that its past valuations for ingots adequately accounted for this.  

 

The Committee also felt it might be helpful if Tim Pestell’s ingot spreadsheet could be shared with 

the valuers, so they appreciated the past recommendations the Committee had made (although they 

would still be asked to provide an independent valuation based on their knowledge of the market). 

 

‘Intrinsic value’: Chris Martin explained that it would be helpful if valuers did not use terms like 

‘scrap’ or ‘bullion’ value, which for some interested parties had negative connotations. The phrase 

‘instrinsic value’ was felt to be more preferable.  

 

Addenda to earlier cases: David Miller made the point that it was important that valuers are told 

if the object or objects that they are asked to value constitute a further piece to or continuation of 

an earlier discovery, as this may significantly affect the valuation. He used as an example the 

terminal to a lunula, the body of which had been discovered the previous year. Roger Bland said 

that the report for the Coroner on such items should make this clear. 

 

Gemstone identification: Laura Smith said it was important for valuers that items containing 

gemstones are properly identified. Since the reports for many such items are done locally by FLOs, 

they are rarely tested in the first instance. That means they will need to be tested once they arrive at 

the BM. The Committee agreed this was desirable. The Secretariat will do its best to ensure such 

testing is carried out, but asks valuers to make them aware of any cases that they come across 

where the identification is needed, and it can be ordered then.     

 

Comparanda: Brett Hammond wondered how much information is necessary when including 

comparanda in a provisional valuation report. The Chairman confirmed that it was desirable to 

have at least one or two examples and that if the screen shots included a photo and the dimensions 

of the object, that is usually sufficient. Peter Clayton pointed out that it is difficult to find market 

parallels for some items and asked whether it was acceptable to cite ‘gut reaction’ instead of 

making a direct comparison. The Committee pointed out that it was difficult for an interested party 

to follow up and verify such a valuation, but it acknowledged that for small things there would not 

be auction parallels.  James Morton also explained that with coins, it was sometimes difficult to 

find parallels in the same condition (since many finds that are reported as Treasure are not in a 

desirable condition to sell). The Chairman said it would be acceptable to cite comparanda that were 

in better condition but to make sure to explain that in the valuation report. 

 

Cleaning/conservation: The Treasure Act Code of Practice requires the valuation to be ‘as at the 

time of finding of the object and in the condition in which it was found’ and clearly the condition 

of many items will have suffered due to centuries of being in the ground. The Code of Practice 

says that ‘it is expected that the Committee will be aware of the potential value of the object in its 



conserved state, after the deduction of notional cleaning and conservation costs’.  Tom Eden 

mentioned that in terms of estimating the ‘potential’ of an object or coins, he is required to 

speculate as to whether the coins can be easily improved. The Committee agreed that buyers would 

pay more money for objects or coins that could be easily cleaned or conserved and (in theory) then 

resold for a higher value. All agreed that this calculation happens on the market, when buyers bid 

on uncleaned coins or objects, and acknowledged that it was not an exact science! 

 

Timing of valuation: Chris Martin reminded valuers that the requirement was for items to be 

valued ‘as at the time of finding’ and therefore comparable sales that took place after the finding of 

a Treasure find should not necessarily be used to indicate that the find would have achieved that 

price. 

 

4. Summary – 

 
The Chairman thanked everyone for their attendance. He acknowledged that there were some 

issues for which a definitive answer could not be applied in all a cases, and indeed that it was the 

role of the Committee to consider each case individually and make what it felt to be a reasonable 

recommendation.  

 

On behalf of the Committee he thanked the valuers for the work that they do as part of the Treasure 

process, and that their independent valuations, especially those reinforced by relevant parallels, 

helped to demonstrate to interested parties that they were being treated fairly and that it was to 

everyone’s benefit that the find was reported.   

 

 

 

 

 

   

 


