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The thesis of this paper is that a weight 

valuation methodology is an accurate and viable method 

for the valuation of all types of silver plate. This 

includes antique and/or artisan made silver. The weight 

valuation methodology works by dividing the market sale 

price of a work of silver by its weight. This yields a 

price per ounce. By subjecting a sufficient number of 

comparables to this process, it is possible to derive 

an average price per ounce for any particular group of 

silver objects. This provides the appraiser with a base 

price to which additions or deductions can be made in 

value, according to standards of evaluation. 

Prior problems in using a weight valuation 

methodology to value silver were the result of an 

improper application. Applying the method to the 

scrap/melt value of silver does not reveal useful 

information about the market value of a silver object. 

Using examples of antique/artisan made George III 

tankards, the paper demonstrates that when the method 

is properly applied to the market value of a silver 

object, it does yield appropriate and useful 

information about market values. This information is 

expedient for appraising silver. 

The paper provides standards for using a weight 

valuation methodology to value antique and other types 

of silver. These standards serve as a check and balance 

to the values obtained, and allow the appraiser to 
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The thesis of this paper is that a weight 

valuation methodology is an accurate and viable method 

for the valuation of all types of silver plate. This 

includes antique and/or artisan made silver. The weight 

valuation methodology works by dividing the market sale 

price of a work of silver by its weight. This yields a 

price per ounce. By subjecting a sufficient number of 

comparables to this process, it is possible to derive 

an average price per ounce for any particular group of 

silver objects. This provides the appraiser with a base 

price to which additions or deductions can be made in 

value, according to standards of evaluation. 

Prior problems using a weight valuation 

methodology to value silver were the result of an 

improper application. Applying the method to the 

scrap/melt value of silver does not reveal useful 

information about the market value of a silver object. 

Using examples of antique/artisan made George III 

tankards, the paper demonstrates that when the method 

is properly applied to the market value of a silver 

object, it does yield appropriate and useful 

information about market values. This information is 

expedient for appraising silver. 

The paper provides standards for using a weight 

valuation methodology to value antique and other types 

of silver. These standards serve as a check and balance 

to the values obtained, and allow the appraiser to 
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recognize and eliminate misleading aberrations. 

It concludes with suggestions for a statistical 

study to standardize silver evaluation. The paper 

maintains that a weight valuation methodology used in 

conjunction with a statistically tested and 

standardized approach to silver evaluation will become 

the primary and definitive system of silver appraising. 
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I. INTRODUCTION. 

There exists a boiling controversy at the center 

of silver appraising. A controversy that has split the 

appraisal of silver into two different camps. A 

controversy that centers around weight and its affect 

upon value. On the one side are appraisers and dealers 

who believe that all types of silver can be valued 

according to their weight using a weight valuation 

methodology. On the other side are appraisers and 

dealers of antique or artisan made silver. They 

maintain that weight has no impact on the value of 

antique or artisan made silver. Since weight has no 

impact on value, silver cannot be valued according to 

its weight. 

To this point the dispute has been based upon 

emotion and self interest rather than documented fact. 

There has been no concerted effort to address the issue 

and attempt to resolve it one way or the other. This 

paper will do so. 

This paper will show that weight is a legitimate 

factor of silver value along with such other factors of 

silver value as beauty, rarity, and durability. It will 

give statistical, logical, historical and market proofs 

to demonstrate this. It will give a weight valuation 

methodology for the valuation of antique and/or artisan 

made silver; and demonstrate its effectiveness in 
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valuing antique artisan made George the III silver 

tankards. This paper will show that a weight valuation 

methodology can provide the appraiser with a value 

based upon actual sales data of market comparables 

rather than upon dealer asking prices. In effect, it 

will provide the appraiser with an approach to silver 

appraising that is accurate, viable, and accessible. 
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II. HISTORY AND REVIEW OF LITERATURE. 

EVALUATION LITERATURE. 

A vast amount of published material exists on the 

evaluation of silver. Evaluation is the study of the 

nature or quality of an item. In other words, the 

evaluation of silver has to do with the history, 

design, 

assesses, 

and condition of a 

judges or measures 

quantitative aspects of a 

piece of silver. It 

the qualitative and the 

piece of silver. The 

evaluation of silver does not entail nor require a 

value estimate. This is the province of valuation. 

Valuation is the process of estimating the market 

value, insurable value, or other properly defined value 

of a piece of silver as of a given date. (Appraisal of 

Real Estate 12). 

VALUATION LITERATURE. 

The focus of this paper is limited to the 

valuation of silver. Unfortunately, little published 

material exists on silver valuation. The one primary 

published work on the valuation of silver is by John 

Luddington. In his book Starting To Collect Silver, 

Luddington attempts to give a basic methodology for 

valuing silver using the example of a George III coffee 

pot weighing 30 oz. (Table 2A). 

Luddington's approach begins with evaluation. That 
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TABLE 2A 

"The next useful step is to attempt to put a cash value 
on quality, though we will be working only on broad 
approximations. Let us assume that a George III coffee 
pot of 30 oz. is worth £3,000 and that its quality is 
perfect in every respect. Below, I try to estimate how 
the figure of $3,000 is arrived at, supposing scrap 
silver to be worth £10 per ounce, this being a 
convenient rather than a realistic figure." 

Melting value of the coffee pot 
Beauty, design and craftsmanship 
Superb patination 
Brilliant marks 
Very satisfactory weight for size 
Fine contemporary coat of arms 
Exceptional balance 

300 
800 
600 
625 
315 
210 
150 

£3,000 

(Percentages 
of value)* 
(10%) 
(26.6 %) 
( 20 %) 
(20.8%) 
(10.5 %) 
( 7%) 
( 5 % ) 

From: Luddington, John. Starting to Collect Silver, 
Woodbridge, Suffolk: Antique Collectors' Club, 1988. 
109. 

* Percentages of value were added for the purposes of 
this paper and do not appear in Luddington' s original 
work. 



is, it begins with an examination of both the 

qualitative and quantitative attributes of a George III 

coffee pot ( Table 2A). Luddington does not use the 

terms qualitative and qualitative, nor does he make 

such a distinction. Quantitative and qualitative 

attributes are the subject of evaluation. His approach 

to value is intimately tied up with evaluation. 

Luddington recognizes, as all good appraisers do, that 

is dependent upon a correct a correct valuation 

evaluation. 

The first attributes, or factors of silver value 

that Luddington gives are qualitative, i.e. relating to 

quality. These consist of judging the "beauty", 

"design", "patina", "brilliant marks" 

hallmarks) , "condition", etc. (Table 2A) . 

(crisp 

For 

Luddington, these attributes comprise the major portion 

of a silver item's value; approximately 90%. The second 

area is 

weight. 

quantitative and relates to 

This comprises 10% of the 

Luddington ties this value directly 

the object's 

overall value. 

to the current 

spot price of silver. He correctly points out that the 

value of any i tern of silver is never less than its 

meltdown or scrap value (Table 2C, #1). 

PROBLEMS WITH LUDDINGTON'S METHODOLOGY: 

INTRODUCTION. 

There are crucial problems in Luddington's 
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methodology that must be looked at. First of all, he 

fails to 

quality 

adequately 

and value, 

state 

and 

the factors affecting both 

cogently rate them. His 

standards of evaluation conflict. Because his standards 

of value conflict, he fails to provide a rationally 

structured system of standards upon which deductions in 

value can proceed. The deductions he gives are 

inconsistent, conflicting, and confusing. There is no 

rational check and balance evident. Secondly, although 

he provides a base price in his valuation examples, he 

fails to provide a workable method of valuation through 

which an appraiser may derive a base price. One has to 

assume that his base price of £3,000 is based upon 

comparables. But 

with the opinion 

he does not say. The reader is left 

that the base price of £3,000 for a 

"perfect" George III coffee pot is one which 

Luddington, as a experienced dealer, would think it 

should sell for. Unfortunately, the base price 

Luddington gives is hypothetical, and must be accepted 

as a given. Without a methodology to determine the 

base price, his approach to valuation is limited in its 

usefulness to the appraiser who is not a dealer. In 

short, there are problems with both Luddington's 

approach to evaluation and valuation. 

PROBLEMS WITH LUDDINGTON'S APPROACH TO EVALUATION: 

INCONSISTENT STANDARDS OF QUALITY OR VALUE. 

- 5 -



As mentioned before, a good valuation is 

dependent upon a good evaluation. Al though Luddington 

provides an extensive series of deductions off a base 

price for defects in quality ( Table 2C), he fails to 

adequately state and rate those attributes of quality 

and their values into rational and cogent categories. 

For example, in listing attributes of quality (factors 

of value), he gives 6 from the dealers perspective and 

5 from the collectors ( Table 2B). Moreover, the two 

lists are not similar, i.e. "crispness of design" 

versus "crispness of ornamentation". Where the dealer 

looks for "beauty and outstanding design", the 

collector looks for "beauty and patination (synonymous 

where silver is concerned)" (109). The point is that in 

a rational or valid grading system the attributes of 

quality would be the same for both the dealer and the 

collector. Even if dealers and collectors have 

legitimate differences of viewpoint, a rational system 

of grading will be consistent and yet account for each 

parties concerns within one framework. 

THE PROBLEM OF PATINA: 

AN INCONSISTENT DEDUCTION FOR QUALITY. 

An example of this confusion can be seen when 

Luddington begins to put a cash value on the quality of 

patina. Here he separates beauty and patina as being 

two distinct factors of value (Tables 2A & 2C). 
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TABLE 2B 

LUDDINGTON'S ATTRIBUTES OF QUALITY. 

11 I will list the attributes of quality and place 
them, first in the order of preference that I think an 
experienced dealer considering purchasing for stock 
would rate them, and secondly for an experienced 
collector (or dealer) forming his personal collection. 

Dealer 

1. Beauty and outstanding design. 
2. Brilliant marks. 
3. Crispness of design (if applicable). 
4. Unspoiled patina. 
5. Good weight for size. 
6. Balance. 

Collector 

1. Beauty and patination (synonymous where silver is 
concerned) . 

2. Brilliant marks. 
3. Crispness of ornamentation (if applicable). 
4. Good weight for size. 
5. Balance. 11 

From: Luddington, John. Starting to Collect Silver, 
Woodbridge, Suffolk: Antique Collectors' Club, 1988, 
109. 



Previously he stated that they were synonymous; at 

least for the collector (Table 2B). 

WHAT IS PATINA? 

According 

surface blur 

to Newman, 

resulting 

patina 

from 

is "a permanent 

numerous shallow 

scratches." He goes on to state that an artificial 

patina can be produced with acids or electroplating (An 

Illustrated Dictionary of Silverware 235). Patina has 

to do with the appearance of the surface of the metal. 

It is not only 

shallow surface 

a matter of minor 

scratches" but 

wear, 

also 

e.g. "numerous 

a matter of 

coloration or tint. The surface scratches contribute as 

much to the tint as the gradual oxidation of the metal. 

In Table 2A, Luddington lists the individual 

qualities and their values as they apply to the subject 

George the III coffee pot in "perfect" condition (109 

and Table 2A) . These values have been converted into 

individual percentages of the overall value of 

£3,000.00 for greater ease of analysis. Patina is 

listed as comprising 20% of the value of the "perfect" 

sterling coffee pot (109). The other 80% of the value 

is divided among the attributes of "beauty", "brilliant 

marks", "melt value" or weight, etc. Yet in his 1 ist of 

deductions (Table 2C), Luddington states poor 

patination can result in a deduction of up to 60 % off 

the overall value of a similar George III coffee pot of 
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TABLE 2C 

"l. No combination of faults to exceed a total of 
£2,700" (i.e. deductions cannot exceed 90%, or the 
melt/scrap value of the silver). (Luddington 110). 

"List of deductions (from £3,000) 
Visible repairs ................... up to 
A weak patch... . ............ up to 
Rubbed hallmarks .................. up to 
Absence of all hallmarks, but with 

contemporary, identified coat of 
arms or crest ..................... about 

Electroplated, concealing repairs .. about 
Extensive later decoration or 
de-chasing of such decoration ..... about 

Indifferent design and crafts-
manship ........................... up to 

Poor patination .................... up to 
Marks missing from lid... . .... about 
Poor weight for size ............... up to 
Later initials, monogram or 
heraldic device ................... up to 

Poor balance ....................... up to 
Later handle... . ............. about 

£2,500 (83%) 
£2,200 (73%) 
£1,500 (50%) 

£1,300 (43%) 
£2,000 ( 6 6 % ) 

£1,800 (60%) 

£1,400 ( 46 %) 
£1,800 (60%) 
£ 500 ( 16 %) 
£1,500 (50%) 

£1,400 ( 4 6 % ) 
£1,200 (40 %) 
£ 250 ( 8%) 

Examples of comparing 
the specimen coffee pot, 
similar coffee pots: 

the price 
valued at 

difference between 
£3,000, with other 

Example l 
Marks rubbed but decipherable .......... deduct 
Slight antique repair .................. deduct 
Later crest but in contemporary style -

£1,400 
£ 300 

20% of say £500 ...................... deduct£ 100 
50 Later handle - 20% of £250 ............. deduct £ 

Total deductions £1,850 

Value of coffee pot therefore £3,000 less £1,850 equals 
£1,150." 

From: Luddungton, John. Starting to Collect Silver, 
Woodbridge, Suffolk: Antique Collectors' Club, 1988, 
110-111. 

Bracketed comments on #1 and bracketed percentages of 
value were added for the purposes of this paper, and 
are not original to Luddington's text. 



lesser quality. This is inconsistent. If patination 

accounts for 20% of the overall value of a "perfect" 

silver object, it is only rational to assume that the 

deduction for poor patination cannot exceed 20% of the 

overall value. It also makes no sense that the 

deduction for patina (up to 60%) should be greater than 

the deduction for poor or "indifferent design and 

craftsmanship" which is only up to 46% (Table 2C). The 

question is, what is more important: the craftsmanship 

and design, or the tint of the metal? It is similar to 

saying that the soot and discolored varnish on a 

painting has more value than the painting itself. This 

is not rational. However, it does betray a prejudice 

for patina that is more common in the English silver 

market than in the American (Weller, 28 June. 1991). 

The problem with Luddington's method of valuation 

is that it is not complete or tested. He honestly tries 

to give some account of how silver is valued. The 

problem is that he stops short of fully developing and 

testing his method. Thus, there are areas that are 

inconsistent, undeveloped, and unanalyzed. The argument 

could be made that Luddington believed that each silver 

object has it's own unique combination of qualities 

that comprise it's value. Design might comprise 20% of 

the value, patina 60% and crisp hallmarks 10%. In this 

case, there is a floating scale of quality factors 

affecting value; the percentages adding up to 100% of 
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the price of the object. Some might maintain that there 

is nothing wrong with this. Floating percentages allow 

a more accurate assessment of qualities affecting the 

overall value. This is true and there is nothing wrong 

with this if they operate within set standards. Every 

successful methodology of evaluation and valuation has 

limits, standards, or guidelines that are rational 

(e.g. deductions for patina are not greater than 

deductions for design and craftsmanship), consistent 

( if perfect patina comprises 20% of the value, then 

imperfect patina cannot remove 

tested. Even if there is 

63% of the value), and 

a floating scale of 

inconsistent percentage deductions within varying 

standards of quality, there is one standard or factor 

of quality and value that remains constant in 

Luddington's system; and that is weight. 

THE IMPORTANCE OF WEIGHT IN LUDDINGTON'S APPROACH: 

THE QUANTITATIVE FACTOR OF VALUE. 

What is important about Luddington's approach from 

the viewpoint of this paper is the acknowledgment of 

weight as a factor of value (109). More importantly, it 

can be said to be the foundation of an object's value. 

Even if it is poorly or well made. Ultimately the value 

of a silver object will always at least be the weight 

of the silver (Table 2A , 2C, & 110). Moreover, any 

deduction for a deficiency in the quality of the silver 
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object can never take the value below the scrap value 

of its silver weight (Table 2C). If we accept this as 

true, then weight becomes the most consistent, 

measurable, unchanging attribute of any silver object's 

value. What remains is to test it. 

LIMITATION OF WEIGHT AS A FACTOR OF VALUE IN 

LUDDINGTON'S APPROACH. 

If we examine Table 2A more closely, an 

interesting feature presents itself for consideration. 

A feature which has done much to cause the trade to 

dismiss weight as a factor of value, and as a way of 

valuing silver. According to Luddington's example, the 

value of a fine George III coffee pot is £3,000.00. The 

melt value of the silver is £300. 00. It should be 

pointed out that Luddington notes that these are 

hypothetical figures. Hypothetical or not, they reveal 

a relationship (although not stated) between the melt 

value of the silver, i.e. it's weight, and the value of 

the overall piece. In this instance, the overall value 

of the silver coffee pot is approximately 10 times it's 

silver weight value. Furthermore, if the monetary 

values comprising the overall £3,000 value are broken 

into percentages (Table 2A), it would appear that 

Luddington is in fact giving us at least one constant 

in the overall valuation of a piece. That is, the 

weight will amount to 10% of the overall value of a 
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fine piece. 

THE PROBLEMS WITH USING WEIGHT AS A FACTOR OF VALUE IN 

LUDDINGTON'S APPROACH: A TEST. 

The problem with Luddington's use of silver weight 

as the basis of value is that it is of limited use in 

developing a per ounce method of valuation. It is clear 

that Luddington never intended to use such an approach 

or method. Yet he seems to implicitly imply this as a 

possibility. For example, if the overall value of a 

"perfect" George III coffee pot is approximately 10 

times its melt/scrap silver value (Table 2A), then it 

would be reasonable to assume that whatever the price 

of the silver market, the value of the coffeepot should 

rise and fall accordingly. In short, we have a simple 

per ounce method of valuation. The question is does it 

work? What is the effect of sporadic silver markets on 

the accuracy of the method? This should be tested to 

see if it does work. If it does not, the question 

should be asked, why not? 

Today silver is running around $4.50 per oz. (July 

15, 1991). It is predicted to drop even lower. Based on 

the current market, the coffee pot would have a melt 

value of $124.87 or approximately £75.00 compared to 

the £300 figure Luddington uses. If we multiply this 

current figure by 10, we get a value of £750.00; 

compared to the £3,000.00 value given by Luddington in 
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1984. In 1989, comparable George III coffee pots were 

going at auction around £4,000. (Miller 476. Value of a 

34 oz. George III coffee pot). The spot price of silver 

during 1989 was ranging around $5.00 per ounce. 

Assuming it was $5.00 per ounce, then this comparable 

34 oz. George III coffee pot would have a melt value of 

$157.25 or £89.65. It is evident that despite the 

decrease in the price of silver from £10.00 to 

approximately 

coffee pots 

£2.85 (1991), comparable George III 

value since actually increased in 

Luddington wrote his work. So this method would fail in 

so far as it cannot determine the present market value. 

It fails because it relies upon the melt value of the 

silver, which is tied to the silver commodity market 

price, as being the foundation point from which the 

ultimate market value for a work of silver can be 

derived. 

Such a methodology would work well in a stable 

silver market. Indeed, in the 1920's and 1930's, this 

was employed quite successfully methodology 

appraisers, who were also dealers, due to 

by 

the 

stableness of the silver market (Weller). This was a 

result of the fact that silver and gold were monetary 

metals with a fixed and constant rate of exchange. 

Therefore, weight was a more substantial factor of 

value than today (Weller). Today gold and silver are 

traded as commodities like wheat or pork bellies. 
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Their values are not constant, but fluctuate, sometimes 

dramatically, according to the demands of the commodity 

market. 

This particular weight approach to value fails 

because it is founded upon the assumption that the 

value of silver will remain constant. The method may 

even continue to function with reasonable accuracy if 

the value of silver increases. However, it manifests 

its own inadequacy in the light of decreasing silver 

prices and increasing demand. Such is the case with 

the market for antique and manufactured silver today. 

In other words, the approach fails to account not only 

for fluctuating silver prices but also for the factor 

of desirability in the market. A factor that has become 

increasingly important within the last fifteen years as 

more and more newly knowledgeable individuals begin to 

compete for the fewer fine pieces. The silver trade 

also recognizes 

methodology 

commodity 

tied 

market. 

the 

to 

inadequacy of such a weight 

the spot silver price on the 

For this reason alone, many 

appraisers and dealers dismiss the attempt to value 

wrought silver using any weight methodology at all. 

Some even feel there is no need for such an approach. 

The comparison approach is sufficient (Weller). 

As the result of the failure o f this approach, or 

use of a weight methodology, there is strong opposition 

in the silver trade towards the consideration of weight 
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as a value factor at all. Michael Weller of Argentum in 

San Francisco, California believes that weight has 

little or no bearing in the overall valuation of a 

silver object. He stated that weight is merely a 

helpful indication of what Luddington would call "good 

weight for size" (Weller). Yet Mr. Weller is not alone 

in this contention. Ms. Marcia Mayo of Sotheby' s and 

Ms. Linda Waters, formerly of Christie's, also share 

this viewpoint. Weight is perceived as having no 

ultimate use in determining the value of a piece of 

antique silver. Therefore, it is not sufficient to 

allude to Luddington's inclusion of weight as a factor 

of value. It will also be necessary to prove it (vide. 

Section III). 

THE IMPORTANCE OF WEIGHT IN VALUATION: 

A NEW APPROACH. 

The failure of a weight valuation methodology 

derived from Luddington's approach does not negate the 

importance of weight to the overall value of a silver 

object. Nor does it exclude the possibility of valuing 

silver on a per ounce basis; and doing so with a 

reasonable amount of accuracy. What is needed is a 

different approach to using a weight methodology. An 

approach that does not inflexibly bind the use of a 

weight valuation methodology to the commodity market 

price of silver. The methodology should allow the 
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factor of weight to reflect how all the factors of 

value in a silver object are manifested in its market 

price. In this new weight valuation methodology, weight 

should reflect the silver price as well as reflecting 

and expressing all the factors that comprise value. 

Value in the new weight methodology is no longer tied 

solely to the spot silver price. Thus freed, it can 

take on the function or ability of reflecting the 

market price. It can move and fluctuate with the 

market. It can serve as a reasonably reliable indicator 

of the current 

appraising. The 

market 

key 

value for 

to this 

the purposes of 

weight valuation 

methodology lies in the ancillary literature describing 

the current methods used to value both contemporary 

gold jewelry and modern silver flatware. 

ANCILLARY LITERATURE. 

THE VALUATION OF GOLD JEWELRY USING A WEIGHT METHOD: 

A COST APPROACH TO VALUE. 

Valuing contemporary gold jewelry according to the 

weight of a piece is common practice in the jewelry 

industry. One of the the largest mounting houses in the 

wholesale jewelry trade, Stuller Settings, sells their 

finished mountings according to a pennyweight price 

(Tables 20 & 2E). The method works in this fashion. We 

have an example of a 14k yellow gold ring that weighs 

3. 0 pennyweight. There are 20 pennyweight to an ounce 
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Table 20 



Table 2E 

STULLER SETTINGS, INC. 
Price List - Effective November, 1989 

PRICES SHOWN ARE NET (YOUR COST) AT $400 GOLD 

GENERAL INFORMATION 
This price list is effective November, 1989 and supercedes 

all previous lists. All prices shown are net (your cost) at 

S400 gold, and a re subject to change without notice. 

Actual prices at time of order will be ca lculat ed on th e 

current gold market. 

FINDINGS 
Findings are priced by the piece with quantity breaks as 

indicated . Casting grain , stocks, so lders, wire and gol d 

stamping are sold by weight. 

All cast findings can be sold by weight plus a casting 

charge per piece for quantities of a dozen or more in the 

same series, color, karat and size. To calculate prices, use 

the weight shown in the price li st and the semi-finished 

mounting price formula shown below, plus labo r pe r 

piece. 

MOUNTINGS 
All cast mountings are available as ready-to-set finished 

pieces or as tumbled semi-finished castings that require 

minimal labor to finish . Finished mountings can be 

ordered one piece at a time; semi-finished castings require 

a minimum order of three pieces that can be mixed by 

style (series). All stated weights are approximate , and 

subject to change without notice. 

All the information needed to price a mounting is shown 

in the catalog under each mounting . For ex- ample , 

information under the mounting might read : 

Fancy Stone Size~ 

Melee Stone Sizes------------.__ 411 6---- Slock # 
~ 10 x 8 / Non-Stock 

Semi-Finished We1gh1 ____ 
2

_
54 0

~ 3
6
* NS/ ~a~s~ ~

0
e order) 

Casting Labor tor ---- ..........__ 
Semi-Finished in Dollars --............,Assembled Piece 

FINISHED CAST MOUNTINGS 
Finished mountings are so ld by weight , with a $3 

finishing labor charge. There is an additiona l $5 labor 

charge if assembled (indicated with an asteri sk [*) or cast 

in white gold . 
Examples of net (your cost) per-penny weight prices for 

14K yellow fini shed pieces are illustrated below: 

If gold! '­
Net cost ,s 

S400 
S20.88 

SUS 
$22.19 

S4 50 
S23.49 

$475 
S24.80 

Per-penn yweight costs can be ca lculated at an y go ld 

market using the formula and fa ctors shown below: 
Gold Market X hctor = You r Cost/DWT 

Ka rat Fa ctor Exampl1'· 
14K .0522 S400 X .0522 = 520.&- pe r DWT 
l OK .0404 $400 X .(»04 = S1 6. lh per DWT 
18K 0798 5400 X .0748 = SJl.92 JX'T 11\\'T 

Note-: Ple,1seadd SS l.1~1r 1,) the total n,st 1f tht' mnun11ni! 1s .issembl.·,l or ca -.1 in 
1,·h11e ~old . , 

SEMI-FINISHED CAST MOUNTINGS 

Semi-finished castings are so ld by weigh t with a qsting 

labor charge per piece. Casting charges are shown after the 

weight of the mountin g in our ca talog. If a semi-finished 

casting contain s a d ie-struck part , th e pa ir will be priced 

separately as a finding. 

Examples of n et (your cost) per-pen nyweigh t price for 

14K yellow semi-finished castings are illustrated below: 

If i:::old is 
N<' t cost per O\-\'T 

S400 
S15.80 

S450 
S17.78 

S475 
S18.ie> 

Pt•r-p,,·nnvweii:; ht cust~<.,Hl b~•c,1 k ul,11c.,J ,ll ,1ny )!uld markt' I u:.rnµ thl' rormul,1,1nd 
fa ctors sh,11\' ll bclc,w · 

Co ld MJrk ~• t X Fa ctor = \our Cosl/OWT 
Kar;i t Fa cto r b,:;impk 
~ .O:N:; 5,4()(! X ,O:,Y:, -== S 1 :i.till flt.' r DWT 
!OK .0290 5-100 X .0290 = S 11.hQ pt>r D\\'T 
18k .054-1 5400 X .0~4 = S21 ; i, per mn 

N11te: Please ;idd the ca:. 1111~ lalx1r charf,:t' 10th,... 111t a l n,st ,,f the ml•u n1111~ 

NOTE: Weii::: hts !>hown 1n the c,11alog art' for 14k. ~t•mi-lm1:.h~...:I p1t•ch; ti , e~1im,1tt' tht' 
apprnx1ma tC' dif te rence 1n we1 ~hts fo r ot her k.1r,1l il)!t'~. !>Uhtr,1d J:> ',, tnr 10k ,ind add 
19'7, for Jl)K. Fimsh('d piect~:. w ill lx_, approx1m;iklv JO'"; hgh ter 1h,1 n ~·n11- t1111~h' 
pie<"es. 

PAGE 4,5 - STOCK.. SOLDER, GRAIN, AND ALLOY 
FACTOR X GOLD MARKET = YOL.: R COST 

Fine Gold (TERMS - NET) = E.iOl2! 1-59.9 .0520 = 20.80 
60- .0513 

Fine Silver (TERMS - NET) = 1-99.9 
100-399.99 
400-

Casting Grain 

= .0755 
.0602 
.0574 

l2nll', .1!lli1r ll'liI..@..lliQ 12!!..E<l! 
1-9.9 0394 15.76 0281 
10- 19.9 .036S 14.60 026 1 
20-49.9 .0351 14.04 0250 
50-99.9 .0339 13.56 0242 
100-499.9 .0326 13.04 0237 
500+ .0312 12.48 .0227 

Sheet Solder 
~ ~ ~ 
~ ~ 

10KY Medrum .0298 11 .92 .028011.20 
14KY Ultra .0492 19.68 .0463 18.52 
14KY Super .0410 16.40 .0386 15.44 
14KY Easy .0409 16.36 .0384 15 36 
14KY Hard .0403 16.12 .0379 15.16 
14KW Easy .0412 16.48 .0387 15 48 
14KW Hard .0415 16.60 .0388 15.52 
18KY Hard .0509 20.36 .048 1 19 24 
19KW Hard .0538 21.52 0503 20 12 

Stock, Plate, Wire, Stampings(Discs) 
~ ~ Qwll!QQ ~ 
1-4.9 .0398 15 92 .0287 
5·9.9 ,0383 15.32 .0277 
10-1 9 9 .0369 14 .76 0266 
20-39 9 .0354 14 16 .0256 
40, .0339 13.56 .0246 

Alloy 
Ql!.OJllID' ~ ~ ~ 

l&>Ul1>!!l Roll/Owl ~ 
1-99.9 .32 34 .22 
100-199.9 .30 .32 20 
200 ... .28 30 18 

20 52 

1fil..E.'1! 
.051 0 
0471 
.0452 
.0437 
.0425 
.0405 

~ = .0269 10.76 
QA.44 17.76 
0370 14.80 
.0369 14.76 
.0364 14.56 
.0372 14.88 
0375 15.00 
0462 18 48 
0486 19.44 

~ 
05 17 
0498 
0480 
0461 
.0434 

'>'ihil< 
fl2llLll.,,,'.) 

26 
2, 
22 

NO MEMORANDUM - ORDE R CAREFULLY 
THESE ITEMS ARE MADE TO YOUR SPECIFICATtOr JS 



of gold. For the purposes of this example, the current 

gold 

gold 

market is hypothetically $ 3 7 0. 0 0 an 

is 58.5% fine gold and 41.5% alloy. 

ounce. 14k 

At $370.00 

gold, 14k 

pennyweight. 

has a 

Thus, 

melt/scrap value of 

the melt/scrap value 

$10.79 

of this 

per 

3.0 

pennyweight ring would be $32.37. 

Stuller does not sell this ring for melt. Just as 

Tiffany does not sell its sterling silver flatware or 

hollow ware for melt. In the first place, Stuller must 

pay a figure slightly higher than melt just for the 

casting gold to make the ring. Then there are the labor 

charges, and the cost of doing business, as well as 

profit that must be reflected in the final price of 

the ring to the jeweler. Factoring in all these 

variables on the price of each ring could be a 

momentous, 

handles it 

pennyweight 

confusing and 

very simply. 

price to the 

costly task. Yet Stuller 

The ring is sold at a 

jeweler based on a formula 

that takes into account any rise or fall in the gold 

market, as well as their cost of doing business. In the 

case of a finished 14k gold ring, the formula takes the 

spot price times a factor of .0522 (Table 2E). This 

gives us the pennyweight price Stuller charges the 

jeweler. One then takes the spot price of $370. 00 x 

.0522 to arrive at the price of $19.31 per pennyweight. 

In brief, Stuller adds $8.52 to the melt / scrap value of 

gold to cover the cost of their handling and profits. 
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Thus, to find the cost of the subject ring, one takes 

the weight of 3.0 pennyweight x $19.31 to get the final 

price of $57.93. Additional handling charges for more 

complex pieces are given as surcharges in their 

catalog. But even these surcharges can be factored into 

the overall cost and be broken down into a price per 

pennyweight. For example, if our subject ring had a 

$5. 00 surcharge, this could be added to the $57. 93 to 

yield a final cost of $62.93. This figure in turn could 

be divided by the weight of the ring (3.0 pennyweight) 

to arrive at a per pennyweight price of $20.97. 

The notable aspect of this method is that the gold 

value and most labor charges are accounted for, and 

expressed through, the factor of weight. That is, the 

gold ring is valued on a per pennyweight basis. The 

qualitative elements such as beauty, durability, and 

rarity, which are the subject of evaluation, are also 

expressed and accounted for in this price based on 

weight. In essence, this is a cost approach to value. 

Such a method is of great use to the jeweler as well as 

the jewelry appraiser. It allows them to break down the 

cost of any i tern of comparable jewelry into a 

pennyweight factor. This weight methodology enables 

them to determine how the price of a particular ring 

compares to other comparable pieces in the market. For 

example, most custom made designer rings wholesale for 

an average of $125.00 per pennyweight. Whereas a 
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