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A LOOK AT THE COMMERCIAL VALUE OF 
SHIPWRECKS & THEIR ARTIFACTS 

By E. Lee Spence, DMH (Doctor of Marine Histories), BIS (Bachelor of Interdisciplinary Studies, in Marine Archaeology) 

Despite what most people believe, shipwrecks are not rare. It has been estimated that there are 
millions of shipwrecks around the world.  For thousands of years, most population centers were 
situated along coastal seas and rivers, and the majority of the trade between them was done using 
ships. In addition to their cargoes, they often carried gold and silver to buy an even more valuable 
return cargo, pay their crew, buy supplies, pay for provisions and repairs, or even to bribe local 
customs officials.  

On some ships, such as the galleons, which for hundreds of years transported tons of gold and 
silver dug from mines in Central and South America back to Spain, the cargo was in the form of 

newly minted coins and cast bars of 
bullion. Shipwrecks, which were often 
the result of poor maintenance, defective 
design and construction, hazardous 
weather conditions, previously 
unknown currents, hidden reefs and 
shifting shoals, as well as pirates, and 
wars, happened on a regular basis. The 
inevitable result was that each year a 
sizable percentage of the ships were 
sunk, taking with them any cargo and 
money that they carried. Today, it is 
widely believed that two-thirds of all the 
gold and silver mined before 1900 now 
rests on the ocean floor. My research 
into shipwrecks, conducted over the past 
fifty plus years, supports that. 
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Many academics believe the remains of these wrecks belong to the government even if the ships 
had been privately owned and not to the heirs of the owners, and/or the salvors who discover and 
salvage them. But, simply put, that is socialism, and it is in direct contradiction to centuries of 
salvage law, which is based on capitalism, and on the law of finds which applies to lost property 
for which an owner cannot be identified. They try to apply the law of treasure trove to items from 
shipwrecks, which have been lost and eventually became imbedded in the sea floor through the 
action of the sea and shifting sand. Treasure trove deals expressly with items that were intentionally 
buried or otherwise hidden on land. Because treasure trove was something that was found hidden 
on someone’s property rather than simply lost, and because the land may have been sold numerous 
times, “as is”, along with the houses, wells, and everything on it, the laws regarding treasure trove 
gave the ownership of buried treasure to the property owner, rather than to the finder. That seems 
just to me, but I see a major difference between something lost and something purposefully hidden. 
When something has been lost at sea and the owner or the owner’s heirs can be identified, I think 
the law of salvage should apply. In cases where the owner and/or the heirs can’t be identified or 
located, I believe the law of finds should apply, even if the item has become partially or wholly 
imbedded in the seafloor. One reason that I do not believe natural subsidence or burial in the sea 
floor should be a basis for the local government to claim ownership is that wrecks can be 
completely buried in shifting sands in a matter of weeks or months of their initial loss. And, a 
wreck that has been previously buried can be completely uncovered in a single storm. 

Regardless of my personal opinion as to which bodies of law should apply to shipwrecks, or 
whether the Abandoned Shipwreck Act was an unconstitutional taking of powers over shipwrecks 
and salvage from the judicial branch of our federal government by the legislative and executive 
branches, which then gave those powers to the executive branches of the individual states, the fact 
remains, shipwrecks have value, and I believe that the people who research and discover them 
should be allowed to salvage them or to be fully and properly compensated for the value of any 
discovery that is taken from them, especially when they have acted in good faith and have complied 
with the applicable laws. And, I also believe, that if a state agency has acted in bad faith by 
promising or implying, through the issuance of search and/or identification permits, that salvage 
contracts will be awarded to a salvage company upon their satisfactory completion of work, but 
afterwards not issuing such salvage contracts, even though the work was done professionally and 
at great expense, such acts are no better than theft of proprietary information and fraud by a 
common criminal. 

SOCIALISM IN UNDERWATER ARCHAEOLOGY 

Whether they realize they do or not, most academics are for socialism when it comes to shipwrecks. 
The main reason for that is the majority of government and university funded archaeologists 
belong to professional organizations that require them to pledge not to sell artifacts and not to work 
on projects where the artifacts will be sold. Not selling artifacts is so ingrained in their philosophy 
that they do not want to do so even when hundreds of thousands of virtually identical artifacts may 
be found, such as may be the case with coins on a Spanish treasure galleon.  
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As a group, academics have supported the passage 
of laws (such as the Abandoned Shipwreck Act) 
taking private property (i.e. the shipwrecks and 
their cargoes) from the various owners, heirs, 
discoverers, and salvors of the wrecks, without any 
sort of the due process guaranteed by the 
Constitution. By requiring individuals and 
companies that engage in searching for shipwrecks 
to keep detailed logs of their work that then become 
public records, they are also taking proprietary 
information, without due process. 

In North Carolina the State passed a law saying that 
the State had the right to use, without compensation 
to the makers, photos and video that the salvors had 
made of their work on Blackbeard’s ship the Queen 
Ann’s Revenge, and to which the makers held the 
copyright. That taking, which had been done 
without due process, was challenged and is now 
before the U.S. Supreme Court.  

Unfortunately, most academic and government 
archaeologists seem convinced that they are the 
only ones with the skills and knowledge necessary 
to locate and excavate shipwrecks to the site 
appropriate archaeological protocols. 

It should also be mentioned that commercial salvors are not the only ones who sell artifacts. 
Museums, both public and private, regularly buy and sell artifacts. When museums sell artifacts 
from their collections, it’s called “deaccessioning”. 

There are a number of reasons why deaccessioning might be considered. The following are some 
of the many justifications that museum officials might give for the sale of an artifact in their 
collection: 

• The artifact is a duplicate.
• The artifact is visually unappealing.
• The artifact lacks archaeological importance.
• The artifact lacks historical importance.
• The artifact lacks cultural significance.
• The artifact is in relatively bad condition and thus lacks value for exhibition, study

and/or teaching purposes.
• The museum is unable to properly preserve, store or display the artifact because of the

artifact’s size and condition.
• The condition of the artifact is such that restoration would compromise the artifact’s

integrity, and/or would not be worth the costs to the museum.
• The museum is unable to afford the artifact’s requirement for long-term conservation.
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• The artifact is being sold as part of the museum's effort to refine and improve its
collections.

• The artifact was a gift from a donor and never was or is no longer consistent with the
museum’s mission.

Although private sales and public auctions are widely considered the best manner for museums to 
generate funds from disposal for future accessions and the care of current collection, museum 
officials don’t like to publicize that they do it because of the perception that the disposal of artifacts 
via sale or auction takes the work away from public access and places it into the hands of private 
citizens. In other words, they know that such public and private sales (i.e. capitalism) are the best 
way to sell artifacts, they don’t want to admit it, because it is against their socialistic views. 

To me, almost all of the reasons for the “deaccessioning” (selling) of an artifact by a museum, 
seem little different from the reasons a salvage company might sell artifacts. The biggest difference 
being the salvage company’s admitted desire to make a profit, which of course is the basic premise 
of capitalism. 

Archaeological Value: Archaeological value is a very real value but it is extremely difficult to 
quantify in monetary terms. That difficulty is largely because artifacts with archaeological value 
recovered from historical sites on land, which sites usually produce relatively small numbers of 
artifacts versus shipwrecks, which can produce spectacularly large numbers of artifacts, are not 
sold often enough to establish their values. Because of the relatively small number of intact 
artifacts recovered from archaeological sites on land, artifacts recovered by archaeologists from 
sites on land are not commonly sold but are usually placed in collections and studied. The costs of 
recovery and the value from such studies and what can be learned from them may ultimately be 
many times those of any other values that might be assigned to a particular artifact. For instance, 
the archaeological value (or rather costs) of a badly deteriorated iron nail would almost always be 
greater than any dollar amount that would result from its commercial sale. So, even though 
archaeological value is almost never fixed in dollars, the costs to obtain that artifact would be a 
percentage of all of the expenses of the research, recovery, conservation, study, publication, and 
study of the artifacts. That is true even though those costs are usually funded with donations and 
tax dollars rather than by investment dollars. Plus, there are the added costs tacked on because the 
project’s expenses aren’t limited or watched as carefully as they would be in a privately-funded, 
for-profit venture. In fact, the tendency is to spend far more than necessary on government funded 
projects, which is why some people see truth in the old adage that “an elephant is a mouse built to 
government standards.” 

CAPITALISM IN UNDERWATER ARCHAEOLOGY 

However, if capitalism is allowed to flourish in the archaeological salvage business, the economic 
value to the public from shipwrecks can come in the form of sales of equipment, fuel and 
provisions purchased by the salvors during the course of their work; dive tours to the wrecks; 
tourism built around museums and public displays of salvaged artifacts; as well as tax dollars on 
sales of artifacts and on profits made by the investors. Money can even be made through 
educational programs catering to those who want to pursue similar career choices.  
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Here are some of the other types of values that can apply to artifacts found in conjunction with a 
shipwreck site, regardless of whether the work is conducted for profit or non-profit purposes. 
Perhaps it should be noted here that commercial salvors often employ archaeologists and conduct 
their work to site appropriate archaeological standards, so although the quality of the work can 
affect the value, it is not true that only government or university funded projects can do the work 
properly. 

Advertising and/or P.R. Value: The publicity resulting from the discovery of a large number of 
coins, or even the discovery of a small number of coins can have tremendous public relations value 
or advertising value. One does not even have to find or recover the treasure to obtain such publicity. 
The mere speculation that your company might find treasure has value, especially if the success of 
your company depends on securing investors and/or is publicly traded.  

The same would certainly 
be true if your company 
discovered a shipwreck, 
correctly or incorrectly 
thought to be one of very 
unique and significant 
historical importance, such 
as the wreck that some say 
is Jean Ribault’s ship 
Trinité, which was lost in 
1565. That wreck had 
French bronze cannons as 
well as a monument that 
would have been used to 
stake France’s claim to 
lands on the east coast of 
North America.  
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For an example of how publicity and speculation work together when it comes to shipwrecks 
and/or hidden treasure, one only needs to look back at some of the most watched and thus most 
successful television events of all times, including The Mystery of Al Capone's Vaults, which was 
hosted by television personality Jeraldo Rivera. When the vault was finally opened, the only things 
found inside were dirt and several empty bottles, but the fact remains, the program was the most-
watched syndicated television special of 1986 with an estimated audience of 30 million. And that 
was not the first time a vault was opened on live TV. 

In 1984, a safe recovered from the 
shipwreck SS Andrea Doria was 
opened in a live television broadcast 
that was hosted by Peter Gimbel, a 
successful movie producer and heir 
to the Gimbels department store 
chain. All that that the three-ton, 
iron safe contained was a few 
bundles of badly waterlogged, 
American silver certificates and 
Italian Lira floating in the water that 
was still in the rusty safe. 

Regardless of the ultimate contents, the publicity, which in both of the above cases was free due 
to the public’s and therefore the media’s interest, leading up to such openings, would otherwise 
have required millions of dollars in paid advertising. 

Free publicity can be valued just as advertising time and space is valued. Nike placed a 
$163,000,000 value on the free PR that Nike received because of its controversial Kaepernick ad 
campaign.1 

The per space value of a published article has been described by 
PR executives as five times the dollar amount that would have 
been paid for advertising using the equivalent space. So, if an 
article was three and a half pages in length and the cost of a full-
page black and white ad in a particular publication (such as 
People) was $260,2002 the publicity/advertising value of the 
article would be 5 x $260,200 x 3.5 or $4,553,500. 

I use People as an example because when I brought up G.H. 
Mumm Champagne from the 1913 shipwreck of the Regina in 
the Great Lakes, and opened some at my wedding, People did a 
3.5 page article on me titled YO-HO-HO and a Bottle of 

1 “Nike and Kaepernick own the conversation as NFL season kicks off, by Daniel Roberts, Yahoo Finance, 
September 6, 2018, https://finance.yahoo.com/news/nike-kaepernick-conversation-nfl-season-kicks-off-
181904643.html  
2 2017 Rate Card, Rates and discounts: National Edition, People magazine https://static.people.com/media-
kit/2017/assets/peop2017_ratecard.pdf  
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MUMM!3 Of course, the magazine’s editors were not aware that Mumm’s distributers had paid me 
a sizeable sum to serve bottles of their Champagne at my wedding instead of bottles of Champagne 
from their competitor, Veuve Clicquot Ponsardin. And, what Mumm’s distributors didn’t know 
was that I would have served G.H. Mumm Champagne anyway. 

Now think of television, internet, magazines, and newspapers all over the world carrying the story 
of an attention-grabbing discovery such as the Hunley, which decades after its discovery is still 
making headlines. The advertising or PR value would easily rise into the many hundreds of 
millions of dollars. 

Antique Value: This is the premium added in the average person’s mind as to the value of almost 
any object that is over a hundred years old, regardless of its condition, appearance or history. It is 
certainly not a standard dollar amount, but it is none the less real.  

Because most people are not truly knowledgeable about antique artifacts, this value is often 
considerably higher than an expert would place on the same item. There is a reasonable premium 
on antiques, but taking advantage of ignorance on the part of the buyer, and selling artifacts at 
highly inflated prices is not wise as, besides cheating the buyer, it will eventually backfire by 
giving the seller a bad reputation. 

3 YO-HO-HO and a Bottle of Mumm, https://shipwrecks.com/dr-e-lee-spence-in-people-magazine/ retrieved 
September 15, 2019 
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Auction Value: Auction value is what an artifact would be expected to sell for at public auction. 
The prestige of the auction house and the amount of publicity given the auction and how the artifact 
is described in the auction catalog, can all affect the price eventually realized at auction.  
 
Retailers can typically get a higher price than auctioneers for an equivalent artifact. This is because 
auctioneers can only devote a matter of minutes to the sale of an artifact, while retailers can put it 

on display for an extended 
period of time, so potential 
customers can reflect 
longer on the purchase. So, 
auctions are usually not the 
way to sell common or 
ordinary artifacts, unless 
they have special 
significance through their 
provenance or history. In 
fact, retailers often buy at 
auctions, hoping to get 
items at cheap prices so 
they can sell them at higher 
prices (usually at least 
double) and make a profit. 

 
However, auctions for unique or highly sought-after artifacts, especially ones from an early time 
period or from a truly historic shipwreck, can spark a bidding war, between two or more wealthy 
bidders, that can drive the price significantly higher than one would expect if sold in a retail setting. 
Such bidders are more concerned about getting the piece than about what others may feel it’s 
worth, or later reselling it. 
 
Just a few words of warning to 
those who are unfamiliar with 
selling items at auction. They 
should be aware that auction 
houses not only charge both the 
seller and the buyer a percentage of 
the realized price, most of them 
charge the seller fees, even if the 
item isn’t sold. And, under the 
auction listing agreement they have 
the seller sign, some auction houses 
can even require the seller to sell 
them an item for which the 
previously agreed minimum bid 
price was not received. An 
unscrupulous auction house could theoretically suggest an extremely low minimum bid, saying 
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it’s the best way to get the bidding started, and then not advertise or push the sale as you might 
have expected. So, sellers need to be aware of all of the terms they agree to in the sales agreement, 
as they may otherwise find, like I once did, their being forced into selling an artifact at a value far 
lower than what they wanted and expected. In my case, the major auction house that I had used 
had failed to include in the description of the artifact in their catalog anything to the effect that the 
item being sold was from one of the most famous ships in the world, and not simply from one of 
the hundreds of others vessels that have carried the same name. I believe that failure was why my 
item hadn’t even reached the minimum bid. When their representative called to tell me that my 
item hadn’t sold, she first asked if I was willing to sell it at a price that was just a fraction of what 
we had set as the minimum bid amount. She said she had a buyer who had offered to pay that lower 
amount. When I told them I wasn’t interested, she then insisted that I sell it at the minimum bid 
(that she had previously convinced me to set). She was clearly not trying to get me the highest 
possible price for my item, which I thought was the auction house’s duty, or she wouldn’t have 
first low-balled me and tried to get me to sell it for even less than the minimum bid that we had 
agreed to.  
 

 
Just imagine what a single hundred-years old bottle of Scotch off a shipwreck might bring in a 
bidding war at an auction. But, by selling more than one at a time, any chance of a bidding war 
rapidly diminishes. That was another mistake we learned.  



Page 10 of 19 
© 2019 by Edward Spence 

Bullion Value (aka Scrap Metal Value or Intrinsic Value): This is the minimum value of 
precious metals figured by the spot price for scrap sold by weight. Although normally used when 
speaking of bars/ingots, this value can be applied to any precious metal object regardless of its 
form or condition. Items can be in the form of “flatware” (such as forks and spoons), “hollowware” 
(cups, porringers, goblets, plates, bowls, pitchers, etc.), and “Bullion” (rounds, balls, wedges, 
discs, bars, and ingots) of various alloys and purities (sometimes expressed as fineness or carat). 

In my opinion, you should never sell coins or precious metal shipwreck artifacts for bullion value. 
At best, bullion value is a fail-safe, backup value, when you need cash, and are unable to quickly 
sell an item at one of the other values. Even for plain bars of bullion recovered from shipwrecks, 
you should probably ask and get at least five times their bullion value. 

Fair Market Value: Fair market value generally means the highest price, expressed in dollars, 
that a property (real or personal) would bring in an open and unrestricted market between a willing 
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buyer and a willing seller who are both knowledgeable, informed, and prudent, and who are acting 
independently of each other. 

Decorative Value: Artifacts mounted in shadow boxes, and/or attached to frameable certificates, 
can be the perfect gift for a person who loves history to display in his home or office. The attached 
artifact can be as plain and simple as one of the over one million brass “sewing pins” that my 
company salvaged from the wreck of the Civil War blockade runner Georgiana. By itself, a sewing 
pin would have almost no value, but when attached to a hand-signed and notarized certificate of 
authenticity, complete with a map showing the wreck’s location, and text telling the Georgiana’s 
history and pointing out that her cargo had been owned by George Trenholm, who was the 
historical figure behind the dashing Rhett Butler in Margaret Mitchell’s Pulitzer Prize winning 
novel Gone With The Wind, suddenly a seemingly worthless pin can bring $25.00 to 100.00, while 
a certificate with some broken pieces of china might fetch over $150.00.  

Intrinsic Value: The intrinsic value of a shipwreck is based on the degree of the public’s 
understanding of the values discussed herein and their perception of the profits that can be made 
from the wreck’s discovery and the recovery of its artifacts. That perception can be affected in a 
positive way or negative way by media coverage; the shipwreck’s age; its nationality; its historic 
importance; its cargo; the known abilities and reputations of those involved the work; as well as 
past positive or negative actions of any local or foreign governments that might claim control or 
ownership of the wreck. 

Jewelry Value: When used in respect to shipwreck artifacts, this value is 
based on the perceived beauty of jewelry or small artifacts that can be 
turned into jewelry, especially coins that can be mounted in a ring or worn 
as a pendant.  

The jewelry value of shipwreck artifacts can be enhanced by cleaning, 
toning, and setting.  

This value can fluctuate greatly depending on where it is sold, an item 
sold at an exclusive jewelry store in a highly populated city like New 
York or San Francisco, would go for far more than an identical one sold 
in a museum gift shop in a small town that has little or no tourism. 
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Museum Value: Museum value (aka or museality) for an artifact in a history focused museum is 
based on the artifact’s ability to demonstrate one or more specific events of the past. In the case of 
a coin, the physical condition and the numismatic value does not decide its museality. A badly 
damaged or altered coin would usually have a 
lower numismatic value than one in pristine 
condition. However, in terms of museality, the 
mangled and altered $20 gold coin recovered 
from the wreck of the Hunley, which was the 
first submarine in the entire history of the world 
to sink an enemy ship, had exceptional value. 
The story of the coin had come down in history. 
Its owner, Lt. George E. Dixon, who was in 
command of the Hunley the day it sank the USS 
Housatonic, had carried it for good luck. It had 
been given to him by his sweetheart and was in 
his trouser pocket when it was struck by a 
musket ball during the battle of Shiloh. The 
coin spread the force of the impact and saved 
Dixon’s leg and probably his life. When found, 
the coin was not only deeply indented and 
scarred from the bullet, it had been engraved as 
follows: Shiloh, April 6, 1862, My life 
Preserver, G.E.D. Dixon perished with the sub, 
and the almost heart-breaking story behind both 
the coin and the loss of sub and its entire crew 
is what makes the coin’s museum value so high. 
A similarly damaged coin with no history and no engraving would probably go for little more than 
the price of the gold in it, and would have no museum value at all. But, with its unique story and 
the fact of its having been salvaged from one of the most historic wrecks in the world, if sold, 
Dixon’s coin would easily command a price in the millions of dollars.  

Numismatic Value: Numismatic value is based on the rarity of the coin and what collectors of 
coins and marked bullion would expect to pay for a particular coin.  

The value of the coin is based not only on where the coin was minted, the year it was made, and 
the rarity and condition of the item, but on the number of people collecting coins of that general 
type. For instance, far more people collect 19th and 20th century coins than 1st and 2nd century coins, 
so despite their relative rarity, the prices for 1st and 2nd century coins are not nearly as high as 
would be expected if their values were just based on rarity.  

For hand struck cut-coins, such as the Spanish New World coins, commonly called cobs, the value 
depends on the strength of the strike and what elements of the design, such as date, mint, assayer’s 
initials, and denomination are showing.  
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Because of the large numbers of 
Spanish, New World coins that have 
been found on shipwrecks and the 
enormous amount of publicity 
surrounding their discovery, despite 
their condition, shipwreck coins are 
sought after by coin collectors, as well 
as those wanting them for their jewelry 
value, historical value and/or other 
value. Such demand can immensely 
increase a coin’s numismatic value. 
Some numismatic rating services now 
take into consideration “Shipwreck 
Effect” on coins. 

Regional Value: A dealer with a shop on Rodeo Drive in Hollywood, California, has a much 
higher overhead and is catering to a more affluent set of customers than would be expected of a 
dealer in Detroit, Michigan, or even a tourist-oriented city like Charleston, South Carolina, so their 
asking prices for virtually identical artifacts, would usually be higher. If you are selling to such 
dealers, and you have highly sought-after items, knowing this can work to your advantage. 

Retail Value: Retail value of an artifact is the price a store owner would expect to get, if he were 
selling an artifact in his store. That price would vary with the type of store, its specific location, 
the store’s standard clientele, and even what other items are offered for sale in the store. Because 

retailers are in it to make a profit and they still have to pay for 
their time and the costs of owning and operating their store, 
most retailers, expect to pay less than half of the expected 
retail value. 

Due to the high mark-up added by retailers, some salvage 
companies have taken to operating their own gift shops, which 
are typically part of a traveling exhibit, or are located in a 
small museum, displaying artifacts from the wrecks they have 
worked. Such exhibits and displays are an excellent marketing 
tool, as they help educate the customers as to what is being 
offered for sale. 

Shipwreck Value: The public is interested in shipwrecks in general. Part of that is due to the 
common childhood dreams of discovering a shipwreck loaded with pirate treasure. 

Shipwreck Value is an added value on top of a salvaged artifact’s Antique Value; Jewelry Value; 
Numismatic Value; etc. Even silver that has been recovered from the silver-sulfide of badly 
corroded coins has an added value. Jewelry and replica coins made from shipwreck recovered 
bullion or from processed silver-sulfide are regularly sold with this added value. 
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Speculative or Investment Value: After any highly publicized major shipwreck treasure 
discovery or recovery, people speculate and invest on what might be found during the company’s 
next shipwreck venture.  

A discovery and/or a large and successful recovery from one venture not only affects the value of 
the company’s shares during and immediately after that venture, it positively affects the value of 
the recovered artifacts, and the price of the company’s shares in its future ventures.  

On the other hand, if, once a shipwreck has been discovered, the actual salvage is not allowed to 
go forward, and/or if salvaged artifacts are not awarded the salvor after an otherwise successful 
project, it undermines investor faith. When investors hear horror stories of everything being 
claimed and confiscated by either a local or foreign government, the company doesn’t just lose the 
money it spent recovering the artifacts, it actually hurts the company and the industry as a whole, 
as people will be hesitant to invest in future salvage ventures for fear that they will lose all of their 
investment. This can be true even there is no realistic reason on the part of investors to fear such 
confiscation because the company has the law on its side, has all of the proper government required 
permits and licenses in place, and is doing the work to the required standards. 
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Of course, there is money to be made as the market value of shares in shipwreck ventures yo-yo 
up and down, which can certainly happen due to media coverage and what else might be happening 
in the news. 

Sponsorship and Product Placement Value: Almost fifty years ago, on one of my first 
expeditions, I learned the value of sharing the publicity that naturally came with shipwreck 
searches and discoveries. At the time, undersea exploration was a relatively new field, and, 
although I was still in my early 20’s, I had already discovered a number of Civil War blockade 
runners. So, I had a track record. And, I had a 136-foot research vessel. Those facts alone made a 
pretty good story. Our sponsors knew that, regardless of the level of our success, there would be 
plenty of publicity. If we made a major discovery, it would just be icing on the cake. Gulf Oil 
donated thousands of gallons fuel; a Toyota dealership gave us a Toyota Land Cruiser; Mercury 
Motors chipped in a dozen outboards for the small boats and skiffs we had gotten from McKee 
Craft; Taylor Tool Company provided us with every tool we might need, topside or below; a 
Canadian firm that made scientific equipment built us a marine magnetometer; Rolex outfitted us 
with their Submariner underwater watches; Bendix built our hydraulics systems; Allis Chalmers 
tossed in some much needed compressors; and so on, and so on. All together, we had over two 
dozen sponsors, each of them being given the right to use our photos and information about our 
use of their products in their own PR and Advertising. Collectively, they saved us over a million 
dollars. 
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A million dollars was a lot of money in 1970, but the sponsorship/product placement industry has 
become far more sophisticated today and companies not only give you their products to use, test, 
wear and publicize for them, they often pay major dollars for the privilege. 

Product placement can be described as a form of advertising where a business pays to have its 
product prominently displayed to the public, without 
it appearing to be an ad.  

In the shipwreck salvage business, it may be a 
photograph or a video of a diver holding gold coins 
or other artifacts in his hand, but with the logos of 
the manufacturers of his metal detector, wetsuit, 
diving regulator, and/or facemask, clearly exposed 
to the viewer. It’s a subtle but very effective way of 
advertising, because the products aren’t being 
overtly pitched for sale, which for some people is a 
turn off. 

Product placement can be traced all the way back to the time of the Roman gladiators, but the most 
successful product placement of all time was undoubtedly the use of the candy Reese's Pieces in 
the 1982 film E.T. the Extra-Terrestrial. 
The Mars candy bar company rejected an 
offer for the inclusion of its key product 
M&M's in the Steven Spielberg movie. 
Mars, Inc.’s turn-down cleared the way 
for Hershey Foods Corporation to make 
a remarkable splash for its Reese's 
Pieces. Hershey accepted the offer, and 
with the film's blockbuster success 
Hershey’s product sales dramatically 
increased an estimated three hundred 
percent. And the company has developed 
additional products based on that 
success. 

The multi-million-dollar sponsorship 
contracts that some companies have 
signed with professional athletes, like 
Michael Jordan, are forms of product 
placement.  

In January 2013, Nike signed Rory 
McIlroy, the then-number-one golfer in 
the world, to a ten-year sponsorship deal 
worth $250,000,000. 
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With shipwrecks drawing world-wide attention for their discoverers, the equipment they use, and 
the sponsors of their work, there is no reason that similar contracts can’t be reached for them and 
their ventures. 

I have been directly or indirectly responsible for the discovery of artifacts collectively valued in 
the hundreds of million dollars, but an important part of my financial rewards have come from 
contracts that allowed companies to make use of my public persona and reputation for researching 
and discovering shipwrecks. I do not endorse products and/or companies that I do not believe in. 

Unique Historical Value: This is the value that is added to a shipwreck artifact due to the known 
history of the particular vessel from which the artifact was recovered, that value can be further 
increased due to the authentication of the provenance of the artifact, especially if the authenticator 
is the original discoverer of the wreck, and/or has an interesting history and his work has been 
widely reported. 

A great example of this would be coins found and authenticated by the late Mel Fisher, who 
discovered the wreck of the Spanish galleon Atocha and whose life was portrayed in a movie, 
which told not only of his billion-dollar success, but told of his losing family members and friends 
to project related accidents, while chasing his dreams of finding sunken treasure. Coins from the 
Atocha are worth far more than coins from the same time period that have been found on relatively 
unknown shipwrecks. Much like other celebrity endorsements, Atocha coins accompanied by 
certificates of authenticity signed by Fisher command an even higher premium than those signed 
by others in his company. 

Another example of an artifact with historical value, would be virtually any authenticated artifact 
relating the wreck of the Titanic or expeditions to the wreck. 
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Books, videos, apps and games are another way to both get and add value to a shipwreck. 

 A SHIPWRECK’S TRUE VALUE 

For any shipwreck, with or without treasure and or a unique history, its true value would probably 
be some sort of a combination of two or more of the above values. Exactly how much each of 
those individual values would be worth would depend on far too many facts and factors to list here, 
and would need to be considered on a case by case basis. 

The reader should not forget, that just because a particular shipwreck, shipwreck artifact, and/or 
shipwreck discovery, has such potential values, it does not necessarily mean that an individual or 
a corporation that discovers a shipwreck is prepared, or even able, to take advantage of any of the 
various forms of values listed here. But, that does not lessen the fact that such values actually can 
and do exist. 
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About Dr. E. Lee Spence 
Dr. Spence, shown above measuring an excavated 19th century anchor, has been researching, 
discovering and salvaging shipwrecks for well over 50 years. Although most of his work has been 
in the private sector, in the early 1990s he was Chief of Underwater Archaeology for the 
Colombian Archipelago of Providencia Y San Andreas. His work has also been funded by the 
National Science Foundation, the National Endowment for the Humanities, the South Carolina 
Committee for the Humanities as well as the College of Charleston and the Savannah Ships of the 
Sea Museum. He is internationally known as an expert on shipwrecks and been an official speaker 
at national and international symposiums and conferences sponsored by numerous educational 
institutions, including both Harvard and MIT. He has served as a consultant on shipwrecks for the 
National Geographic Society and for the College of Charleston, which is a state university. Spence 
is a past president of the Sea Research Society (a tax-exempt, non-profit, educational, research 
organization) which was founded in 1972 and has numerous successful archaeological expeditions 
to its and his credit. He was also a founder and vice president of the International Diving Institute, 
a nationally accredited school that trains both civilian and military divers in marine salvage, 
hyperbaric chamber operation, surface supplied air diving, mixed gas diving, underwater welding, 
ROV operation, etc. In addition to his numerous articles and books on shipwrecks, Dr. Spence’s 
work has been published in archaeological journals. In 2012, his life’s work in underwater 
archaeology won him a NOGI Award in the science category. NOGIs are widely considered the 
most distinguished award in the diving industry and are statistically more difficult to get than an 
Oscar or a Pulitzer Prize in their respective industries. He is presently the COO of Treasure & 
Shipwreck Recovery, Inc. (a publicly-traded, for-profit company) and is Acting-Secretary of the 
Board of Directors of the Academy of Underwater Arts and Sciences. 
 




