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Statement of Case: Valuation Discrepancy and the Public Interest
To: The Secretariat, Reviewing Committee on the Export of Works of Art (RCEWA)
Reference: The Bouchardon Bust of Sir John Gordon
Date: 27/03/2026


1. Argument Regarding Fair Market Price
Under the guidance for the export of cultural goods, the "matching price" for a UK institution or stewardship scheme is typically set at the Fair Market Price. We wish to formally submit evidence that the current offer of £2.5 million no longer reflects the true value of the asset.
1. Current Valuation: Recent independent assessments place the value of the Bouchardon Bust at £3.1 million.
1. The Valuation Gap: There is a £600,000 (24%) discrepancy between the proposed sale price and the current market value.
2. Implications for the Export Licence
If an export licence is granted based on the lower figure of £2.5 million, the Invergordon Common Good Fund—and by extension, the Scottish public—would be deprived of over half a million pounds in potential value.
We contend that the current application is procedurally flawed because:
1. It does not reflect the "Net Economic Benefit" to the UK public.
1. It creates an artificial "bargain" for an overseas buyer at the expense of the local community’s charitable assets.
3. Request for Extension of Deferral
The Invergordon Museum requests that the Reviewing Committee:
1. Stay with the current application until a renewed, independent valuation is verified.
1. Extend the deferral period by a further 6 months to allow our stewardship and revenue-sharing model (detailed in the attached proposal) to be fully vetted against this higher valuation.
4. Summary of Position
Allowing the bust to leave the UK for £2.5 million when it is worth £3.1 million is not only a cultural loss but a financial irregularity. A deferral is essential to ensure that the "Common Good" is truly served—either through the retention of a £3.1m asset or through a stewardship model that respects its true worth.

Yours faithfully,
The Trustees Invergordon Museum and Heritage Centre
Scottish Charity Number: SC035244


2

image1.png
S Ll 7

NAVAL MUSEUM
v

&y
AN
(ﬁ»

&
CRITAGE





image2.gif




