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The hull and hull framing, decks, superstructure, cockpit sole, platforms, and other structures are evaluated using visual 
inspection for cracks, damage or other deterioration. Random percussive sounding tests have been conducted using a phenolic 
hammer. Relative moisture measurements, where applicable to the structure (areas constructed of fibreglass or wood), have 
been conducted. 

Rigging and spars, where applicable, are inspected from the deck only. Keel bolts, chain plates, shrouds and stays (where 
fitted) have been visually inspected, where accessible for inspection. Keel bolt torque has not been verified. Sails and canvas 
will be inspected if accessible at the time of the survey, but are typically not unfolded if bagged due to normal constraints of 
space in a boat yard.   

Deck and interior hardware such as cleats, handholds, hatches, doors and windows are inspected visually. Latches, locks, 
supports and hinges are tested for proper function where accessible. Interior joinery is inspected visually for appearance and 
structural integrity. Electronic moisture detection methods may be used on interior cabinetry and headliners, particularly in 
areas common for water ingress such as around portlights and hatches. 

Propulsion and generator engines, running gear and steering systems are evaluated using visual inspection of accessible 
castings, mounts, fasteners, hoses, gaskets, pumps, belts, machinery guards, flame arrestors, and the presence of any visible 
fuel, oil, cooling or exhaust leaks. A full mechanical inspection is not undertaken as a part of this survey. In cases where a 
sea trial has been commissioned and completed, engines are observed for starting characteristics, idle quality, power delivery, 
wide open throttle performance and synchronization (multiple engines only, where conditions permit), backdown test for 
assessment of engine mounts, and in some cases thermal imaging to detect overheat conditions while underway. Exhaust 
component castings are observed not to exceed a temperature of 93C (200F) for inboard engine installations. Outdrive 
bellows, hoses and related fitting (where applicable) are visually inspected where accessible. Components of transom 
assemblies/transom shield kits with limited or no access for inspection are presumed to be intact and serviceable but are not 
warranted to be so. Thrusters are evaluated using visual inspection of accessible motors, mounts, fasteners, electrical or 
hydraulic connections, machinery guards, and the presence of any visible leaks. In cases where the vessel has been surveyed 
afloat or a sea trial has been commissioned and completed, thrusters are observed for proper operation in both directions.  

Onboard electrical systems and electrical output of generators are evaluated using onboard volt- and ammeters, along with a 
DVOM, as well as visual inspection of accessible wiring, components and fixtures, proper grounding, polarity, ground fault 
protection and overcurrent protection. Electrical and electronics systems are powered up only where power is available, and 
where safe and practical to do so.  Critical safety systems are powered up where power is available.  If power is not available, 
visual inspections only are performed. Corrosion protection systems have been evaluated using visual inspection of accessible 
sacrificial anodes, bonding wiring, components and fixtures, and proper grounding. Impressed current systems and galvanic 
isolators are not tested for proper operation as a part of this survey.  

Hydraulic, mechanical and plumbing systems are inspected visually for leaks and defects. Wear evaluations are based on visual 
inspections and, where available, reported life of the components. Fuel systems have been evaluated using visual inspection 
of accessible tanks, fittings, hoses/piping, vents, proper grounding, filtration, pumps, valves, and the presence of any visible 
leaks. LPG/CNG fuel systems have been evaluated using visual inspection of accessible tanks, fittings, hoses/piping, vents, 
regulators/valves, dedicated lockers, emergency shut-off systems, and the presence of any leaks. A leak down test is 
performed where possible. The sanitation system has been evaluated using visual inspection of accessible tanks, fittings, 
hoses/piping, vents, pumps, filtration, toilets, overboard discharge, and the presence of any leaks. Dewatering systems have 
been evaluated using visual inspection of accessible pumps, fittings, hoses/piping, filtration, operation of bilge pumps & float 
switches (where accessible and where power available), and the presence of any leaks.  

Seacocks, through-hulls and drainage systems have been evaluated using visual inspection of accessible tanks, fittings, 
seacocks/valves, hoses/piping, vents, pumps, scuppers, overboard drains, and the presence of any leaks.  

Any and all equipment inaccessible at the time of the survey will be assumed to be in acceptable condition for its age.  Any and 
all equipment required on the vessel by law and found to be deficient or absent at the time of the survey shall be duly noted 
in the recommendations of this report.  For the purposes of reporting, the vessel’s structure and equipment installations 
shall be taken as intact, compliant and serviceable unless otherwise stated in Appendix A: Findings and 
Recommendations section of this report. 

This survey is an opinion of the surveyor on the condition of the vessel as presented and within the parameters outlined above.  
The recommendations made are based on the surveyor’s knowledge and experience.  This report is in no way a guarantee of 
the vessel’s condition or performance, either now or in the future. 

2.3 Limitation of Liability 
Acceptance and use of this report by the client acknowledges the client’s understanding that the report has been composed of 
information that is believed to be true after reasonable investigation and inquiry but is not warranted to be so. The 
information was obtained without drilling, diving, ultrasonics, cleaning or opening up to expose parts or conditions ordinarily 
concealed. There were no tests for tightness or soundness conducted other than the conditions noted visually. Acceptance and 
use of this report acknowledges the client’s understanding that no determination of stability or structural strength has been 
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made and no opinion is expressed. Acceptance and use of this report acknowledges the client’s understanding that Lewis 
Martin & Associates Ltd. (Marine Surveys Canada) does not accept any responsibility for damage or deterioration not found 
or discovered during the course of survey, nor for consequential damage, deterioration or loss due to any error or omission. 
The Client hereby undertakes to keep the Surveyors/Consultants and its employees, agents and subcontractors indemnified 
and to hold them harmless against all actions, proceedings, claims, demands or liabilities whatsoever or howsoever arising 
which may be brought against them or incurred or suffered by them, and against and in respect of all costs, loss, damages and 
expenses (including legal costs and expenses on a full indemnity basis) which the Surveyor/Consultant may suffer or incur 
(either directly or indirectly) in the course of the services under these Conditions. Notwithstanding the above clause, in the 
event that the Client proves that the loss, damage, delay or expense was caused by the negligence, gross negligence or wilful 
default of the Surveyors/Consultants aforesaid, then, save where loss, damage, delay or expense has resulted from the 
Surveyors’/Consultants’ personal act or omission committed with the intent to cause same or recklessly and with knowledge 
that such loss, damage, delay or expense would probably result, the Surveyors’/Consultants’ liability for each incident or series 
of incidents giving rise to a claim or claims shall never exceed a sum equal to the Surveyors’/Consultants’ charges. 

2.4 Glossary of Terms 
An explanation of the terminology and wording in this survey:  
Appeared:  An opinion based on visual inspection and other non-invasive test methods, as outlined in the Scope of Survey 
above.  
Compliant: Complies with applicable vessel construction standards or applicable legislation. 
Findings: Deficiencies observed by the surveyor during inspection. Findings with associated recommendations are listed in 
Appendix ‘A’ (Summary of Findings and Recommendations). 
Fit for intended use: Use intended by the designer/manufacturer of the vessel.  
Inoperable:  Was powered up or tested but did not work as designed or did not appear to work as intended. 
Operational:  Working properly at the time of inspection. 
Powered up: Power was applied only (this does not indicate that the system or component was tested and observed running).  
Recommendations:  Recommended actions for the vessel owner to correct deficiencies identified in this report, as listed in the 
descriptions within the body of this report, and in Appendix ‘A’ (Summary of Findings and Recommendations). 
Relative moisture readings:  Classified as slight, moderate, or significant (for cored and non-cored fibreglass reinforced plastic 
laminates, numbers referenced in this report are relative to known dry readings using a Flir MR160 moisture meter in non-
invasive mode where 0-20 are considered very dry to dry, 21-35 are considered slightly elevated, 36-50 are considered 
moderately elevated, and numbers exceeding 50 are considered to be significantly elevated when using non-destructive 
testing on fibreglass reinforced plastics).  Relative moisture readings alone do not necessarily indicate a structural issue, 
though they may have a high cost of repair.  Elevated relative moisture readings are commonly found on fibreglass vessels 
upwards of 5 to 10 years old. 
Serviceable: Sufficient for a specific requirement. 
Soundings: Sounds created during percussive sounding tests, and typically referred to as ‘good’ (referring to bright, solid 
sounds), ‘dull’ (or dullness), and ‘hollow’.  Dull soundings are often accompanied by elevated moisture readings and may be 
an early sign of structural issues in cored areas of fiberglass hulls, decks and below deck structural areas.  Hollow soundings 
may be indicative of fiberglass delamination (separation of layers of fiberglass or core materials) or voids below gelcoat or 
paint finishes. 
Tested:  Component was operated or inspected for proper operation or specification. 
Ready access:  Access for inspection without the use of tools that would require time beyond the scope of this survey.  

2.5 Standards for the Marine Industry 
This is a brief outline of the organizations responsible for creation and maintenance of standards and regulations used in 
evaluating the soundness of this vessel.  Some of the standards are recommendations, while many have been adopted into 
Canadian and United States law.  More information pertaining to regulations, the Canada Shipping Act and related standards 
can be obtained by contacting Transport Canada directly.  A list of construction standards for pleasure craft is also available 
from American Boat & Yacht Council.  The ABYC standards have been adopted and endorsed by North American pleasure craft 
manufacturers and insurers, and Transport Canada as of October 31st 2019, and are considered best practice.  The following 
is a list of organizations, regulations and standards considered in the formulation of this report: 
 
Canada Shipping Act  
United States Code of Federal Regulations (CFR) 
National Fire Protection Association 
American Boat & Yacht Council 
International Standards Organization (ISO) 
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SECTION 11:  SUMMARY 
Overall, the subject vessel presented as clean but in need of generational maintenance.  This vessel was found by the surveyor 
to be in satisfactory condition for its intended use, providing deficiencies listed as Category A: Findings Recommended for 
Immediate Attention in Appendix A: Summary of Findings & Recommendation are properly addressed. A compliance 
inspection should be considered at the conclusion of repairs, to verify repairs are compliant with applicable legislation, 
construction standards, and best practices. 

SECTION 12:  SURVEYOR’S CERTIFICATION 
I certify that, to the best of my knowledge and belief, the statements of fact contained in this report are true and correct.  The 
reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and are 
my personal, unbiased professional analyses, opinions, and conclusions.  I have no present or prospective interest in the vessel 
that is the subject of this report, and I have no personal interest or bias with respect to the parties involved.  My compensation 
is not contingent upon the reporting of a predetermined value or direction in value that favours the cause of the client, the 
amount of the value estimate, the attainment of a stipulate result, or the occurrence of a subsequent event.  I have made a 
personal inspection of the vessel that is the subject of this report. 
This report should be considered as an entire document.  No single section is intended to be used, except as part of the whole. 
This report and its contents are submitted without prejudice and for the benefit of whom it may concern.  This report does 
not constitute a warranty, either expressed or implied, nor does it warrant the future condition of the vessel.  It is a statement 
of the condition of the vessel at the time of the survey only.  Marine Surveys Canada assumes no responsibility or liability for 
any action taken by the owner or insurer as a result of this report. 

 

Signed: 

  

 

Name of Surveyor:  Timothy J. S. Martin 

Surveyor Certification:  SAMS Accredited Marine Surveyor® #1360 
                                             Transport Canada Appointed Tonnage Measurer <24m 
 
        
Date of Report:  November 7, 2024 
 
This report has been prepared for the attending surveyor(s) by Carla Manina, Technical Writer. 
 
Lewis Martin & Associates Ltd. 

Marine Surveys Canada 
PROFESSIONALS COAST TO COAST 
www.marinesurveyscanada.com 
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APPENDIX B:  VALUATION DETAIL 
The Comparable Vessel Calculation is the most probable price in terms of money which a vessel should bring in a competitive 
and open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and 
assuming the price is not affected by undue stimulus. Implicit in this definition are the consummation of a sale as of a specified 
date and the passing of title under conditions whereby: 
a) Buyer and seller are typically motivated; 
b) Both parties are well informed or well advised, and each is acting in what they consider to be their own best interest; 
c) A reasonable time is allowed for exposure in the open market; 
d) Payment is made in terms of cash in Canadian or U.S. dollars, or in terms of financial arrangements compatible thereto; and 
e) The price represents a normal consideration for the vessel sold unaffected by special or creative financing or sales 
concessions granted by anyone associated with the sale. 
 

The scope of the market or markets considered in the compilation of data is dependent to some extent on the sample size 
available and the impact of markets in other regions on local values. Generally speaking, a larger sample size provides more 
accurate data.  Variances in the North American market are typically considered, so long as they do not significantly impact 
average values when compared with vessels found in the local market.  In cases where limited comparables exist in local and 
North American markets, the scope of the research will be broadened and comparables sought in areas outside North America, 
to help establish a fair and accurate value. The importance of including neighbouring markets cannot be understated, as 
vessels are commonly relocated from freshwater to saltwater and vice versa throughout North America, therefore the high 
and low value ranges published in this valuation should reflect the range of vessels that can be found in the local market.  
Vessels listed for sale, or shown as sold, in USD have been converted to CAD based on the exchange rate of 1.39 as provided 
by Morningstar (Google) for the date of inspection. 
 

Current Listings.  Comparable vessels of the same or similar model and model year (not including the subject vessel) were 
found on brokerage websites; YachtWorld.com, Boats.com, BoatTrader.com and BoatDealers.ca, as well as various FSBO sites. 

No. of comparable vessels (sample size): 8 

Average asking price (CAD):  $       31,641.30    

Adjusted avg. price (CAD):  $       25,658.65    

Adjusted high average (CAD):  $       36,924.88    

Adjusted low average (CAD):  $       14,721.05    
 

SoldBoats.com listed comparable vessels of the same or similar model and model year sold within the date range listed below.    

No. of comparable vessels (sample size): 11     

Date range of sample: 2022 - 2024       

Average asking price (CAD): $29,444.91     

Average reported sold price (CAD): $23,877.55     

Pct. of ask price (how 'adjusted price' was calculated for current listings above): 81% 
 

The highest actual sales of vessels of the same or similar model and model year were: 

(CAD) $37,540.00 Tacoma, WA, USA   

(CAD) $29,197.00 Sodus Point, NY, USA   

High average of sold boats reported (CAD): $33,368.50 
 

The lowest actual sales of vessels of the same or similar model and model year were: 

(CAD) $11,000.00 Lefroy, ON, Canada   

(CAD) $13,904.00 Seneca, IL, USA   

Low average of sold boats reported (CAD): $12,452.00 
 

The subject vessel was not located in the SoldBoat.com data.  
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BUCValuPro.com places a current fair market value range on a Great Lakes vessel as follows:  

BUC Fair Market Value range (CAD), adjusted for location: $33,938.24 to $37,674.56 

BUC Fair Market Value midrange average (CAD): $35,806.40   

BUC Fair Market Value high average (CAD): $41,177.36   

BUC Fair Market Value low average (CAD): $23,274.16     

BUC published replacement value (CAD): $389,200.00     

    
The range of market values is represented in the valuation summary below as the range between the lowest average and the 
highest average of the data listed above.  The presenting condition of the vessel at the time of inspection, with any equipment 
present, is considered against this range of market values.   
 

The findings & recommendations made in this report impact the valuation only to the extent of the vessel’s overall condition 
in relation to the market value ranges listed.  The owner (insured, buyer or seller) of the vessel will bear any reconditioning 
costs that may be required in order to render the vessel suitable for intended use. 
 

Valuation Summary 
Compared to many of the vessel's sister ships, the vessel fares well when it comes to overall structural condition but has more 
limited appeal with developing moisture issues in the side decks and the platforms.  The actual sales data for freshwater boats 
enjoys a slightly higher average retail value than saltwater vessels.  Considering the overall condition and weighing the actual 
sales data and current listings data, the valuation of the subject vessel is placed at the upper midrange of market values. 
 

Comparable Approach Average: 

Adjusted Values Low     Adjusted Values Midrange        Adjusted Values High      

Current Adj Listings $14,721   Current Adj Listings   $25,659   Current Adj Listings   $36,925 

Sold Boats Data $12,452   Sold Boats Data   $23,878   Sold Boats Data   $33,369 

BUC ValuPro $23,274   BUC ValuPro     $35,806   BUC ValuPro     $41,177 

LOW AVG VALUE $16,816   MIDRANGE AVG VALUE   $28,448   HIGH AVG VALUE   $37,157 
 

Therefore, after consideration of the reliability of the data, the extent of the necessary adjustments and the "as is, where is" 
condition of the vessel, its equipment as surveyed, it is the opinion of the surveyor that the Fair Market Value range of the 
subject vessel & included equipment (excluding taxes) is:  CAD$30,000.00-$35,000.00_ 
 




