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Date: 11/16/2005
Dear Sir,

Please find the enclosed Marine Survey Appraisal Report that you requested. |
personally inspected the subject vessel on 11/16/2005 at dry dock, while hauled on
blocks. The vessel was damaged by a vehicle impact and the intent of this appraisal is to
find the value of this vessel, compared to other vessels of the same model and year with
similar appurtenances before the damage occurred.

This type of survey is intended to assist sellers, banks, and insurance companies reach
a conclusion on the value of a vessel and her equipment. This survey has two primary
components; one is to identify the vessel and second to establish a fair market value of
the vessel and its components. There is no safety inspection or reference to ABYC or
USCG standards. There is no reference to non-compliance or safety issues addressed
within this type of report.

The survey report is subject to the following limitations. This survey should not be
construed as an engineering analysis. It is not possible to verify or determine the types
of fiberglass, resins, cores, or laminating schedule the manufacturer has used in the
construction of the vessel. There was no withdrawal of any shafts. There was no
opening of joiner work, paneling, void spaces, or tankage. There were no removals of
decking of any type, or destructive testing undertaken. There was no disassembly of hull
structure, engines, machinery, electrical, plumbing or other equipment. Assessment
thereof is limited to what is externally visible, or ascertainable from operation. The
survey report represents a statement of visually observable conditions, and is neither a
guarantee nor a warranty of the condition of the vessel, its hull, machinery, unforeseen
or undetected damages or other conditions that may exist.

As a result of my inspection, and by virtue of my experience, my findings are as follows.

Overall vessel condition: Poor (As stated above)
Fair Market value: $ 14,500.00
Salvage Value: To be determined






