INDEPENDENT AIRCRAFT ANALYSIS
1982 DASSAULT FALCON 50
SERIAL NUMBER: 113
FAA REGISTRATION: N450DR

This Report Consist of Seventeen Pages and was custom prepared for:

Aeronly.com
http://aeronly.com

Report #120802 dated: November 20" 2007
Page 1 of 17



INDEPENDENT AIRCRAFT ANALYSIS
1982 Dassault Falcon 50
MSN: 113 N450DR

Report #120802
Page 2 of 17
REPORT INDEX
PAGE: SUBJECT:
01 Cover Page
02 Report Index
03 Assignment, Inspections and Appraisal
04 Assumptions
05 Covenants and Disclaimer
06 Aircraft Profile
07 The Aircraft Model History
08 Aircraft Operating Cost
09 Aircraft Condition as reported by the client
10 Market Trend / Numbers of this model built and year
11 Aircraft Comparables
12 Fair Market Values
13 Specifications
14 Specifications continued
15 FAA Registration
16 National Data Base Search
17 Last Page



INDEPENDENT AIRCRAFT ANALYSIS
1982 Dassault Falcon 50
MSN: 113 N450DR

Report #120802
Page 3 of 17
Assignment
Warren West has prepared this Aircraft Analysis report for:
Aeronly.com

http://aeronly.com

The purpose of this report is to analyze the following subjects:

A: To consider variations of this aircraft’s fair market value.

B: To the estimate operating cost of this aircraft by category percentage.
C: To compare the aircraft sales with similar aircraft.

D. To explore potential re-sale.

Inspections

The aircraft, its log books and documents were not inspected during the creation
of this report. Considerable information concerning the aircraft in question was
obtained from the reliable sources as well as the client and the accumulation of
all available information is assumed correct as of the date of the report.

Appraisal

This is an Independent Aircraft Analysis Report which takes into consideration a
combination of subjects. A few considerations were the aircraft’s value and the
aircrafts overall condition as reported by third parties. The reporter also reviewed
the marketplace and possibilities for resale, financing, and other considerations
only to mention a few. This report is not an appraisal and should not be
construed, used as or considered an appraisal or an Aircraft Value Analysis
sometimes referred to as a Desk Top Appraisal. Should anyone reading this
report require an appraisal you are advised to obtain a certified aircraft appraisal.
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Assumptions

This report is contingent on the following assumptions:

That the aircraft is typically equipped for a role as a corporate or private aircraft
and it does not have equipment or characteristics that would materially affect its
value or operation.

The aircraft is certified and operational under the auspices of the Federal
Aviation Administration.

The aircraft is considered to be free from any liens and encumbrances unless
noted elsewhere within this report.

The aircraft has no damage history unless reported herein.
All major modifications and or repairs have been completed and documented.

The information contained in this report was obtained from third parties and
considered correct.
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Covenants and Disclaimer

Due to the fact that this report is based entirely on data and information provided
by other sources, there is always potential for error.

The client certifies and declares that the client has asked Warren West for his
personal independent analysis of the aircraft in question and this report is strictly
a free Independent opinion concerning the aircraft in question.

This report has been prepared free of charge for the exclusive use of the client
and the client agrees not to provide copies to any other party without the express
written consent of Warren West.

Warren West has received no monetary value of any kind for preparing this
report and as such assumes no responsibility or legal liability for any actions
taken or to be taken by the client or other parties resulting from the use of this
report, nor shall Warren West bear any responsibility or legal liability including
liability for special or consequential damages. Should a claim of error or omission
prevail in a court of competent judiciary, Warren West shall not in any event be
liable for more than Ten USA Dollars.

The client further agrees that he shall indemnify and hold harmless Warren West,
his agents, and employees; from, and against any and all claims, demands,
actions, causes of action, suits, and proceedings by others, against all liability for
damages, including attorneys fees, or any other cost incurred by Warren West
arising from the client, or any other parties use of this report.
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Aircraft Profile
Manufacture: Dassault
Model: Falcon 50
Year Built: 1982
FAA Registration # N450DR
Manufacture Serial Number: 113
Aircraft Type: Jet
Average Number of Passenger Seats: 13 Typical 9
Crew Seats: 2
Number of Engines: 3
Engine Type: Jet
Engine Manufacture: Garrett
Engine Model: TFE-731-3 3700Lbs core 42
Engine HP Pounds Thrust ea engine: 3,700
Maximum Speed in Knots: 518
Recommendation Cruise speed: 470
Range: 3,500 nm
Stall Speed: 77 nm
Fuel Capacity Standard: 15,520 gal/lbs
Both Engine Service Ceiling: 41,000
One Engine out Ceiling: 31,000
Both Engine Rate of Climb: 3,430
One Engine Out Rate of Climb: 2,200
Take off over 50 ft obstacle: 4,700
Landing over 50 ft obstacle: 2,800
Gross Weight in Pounds: 38,800
Empty Weight in Pounds: 21.100
Aircraft Length: 60" /9"
Aircraft Height: 22" /117
Aircraft Wing Span: 61’ /10"
Total Landings: 6218
Airframe Total Time: 9896
Engine #1 Time Since New: 9132
Engine #2 Time Since New: 9647
Engine #3 Time Since New: 8434
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The Aircraft Model History

TheDassault Falcon 50s a super mid-sized, long-range corporate jaguenin the
corporate jet world for its three jet engine layduis essentially a development of the
earlier Falcon 20 with a third engine. The FalcOn&as later replaced by the Falcon
50EX, still currently in production. The Falcon 50Eeatures improved engines and
other enhancements to give further range improvésrteran already long-legged jet. It
remains a very popular corporate jet for its loagge, luxury, and for the recognition g
status for owning a fast three-engine jet.

A development of the Falcon 50 is the Falcon 9@duiieng a larger fuselage and the
same three-engine arrangement.

Dassault and Aviation Partners Inc. have annouttzacHigh Mach Blended Winglets
are being developed for the Falcon 50 as a rekibfit

General characteristics

Crew: Two

Capacity: 8 to 10 passengers

Length: 18.50 m (60 ft 8 in)

Wingspan: 18.85 m (61 ft 10 in)

Height: 6.97 m (22 ft 10 in)

Empty weight: 9,150 kg (20,130 Ib)

Power-plant: 3x Garrett TFE731-3-1C turbofan engines

Performance

Maximum speed: Mach .86 (370 kts (IAS))
Range: 6,480 km (2,940 nm)

—n
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Operating Cost
Selected Information
Total Annual Hours 275 Estimated by the Client
Average Fuel Price Per Gallon $5.96 Delivered at LAX
Variable Information
Total Gallons of Fuel Burned 109,725 Gallons
Total Airframe Cost allowance $108,053.00
Total Engine Reserves Required $103,675,00
Hourly
Hourly Rate $ 6,226.29
Cost by Percentages
Fuel 45.50%
Airframe 7.52%
Engines 7.21%
Crew 15.59%
Hanger 6.68%
Insurance 5.36%
Miscellaneous 12.14%
Total 100%
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Aircraft Condition Reported by the Client

Airframe: New Condition
Exterior Paint: New Condition
Interior: Same as New
Damage History: None
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The Market

1982 Dassault Falcon 50 Market

Year Number of Sales
1990 24
1991 19
1992 22
1993 26
1994 29
1995 40
1996 37
1997 49
1998 30
1999 38
2000 39
2001 18
2002 30
2003 42
2004 35
2005 36
2006 42
2007 21
Total Built to Date: 577
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Comparables

1982 Dassault Falcon 50

1982 Dassault Falcon 50

Serial Number

01. N582RJ
02. N78LF
03. N678MA
04. N100EG
05. N74TS
Total: 5

A total of 24 Dassault Falcon 50 of various models
was found available for sale.

Aeronly.com Comparable Search

File 120802
Aircraft Year 1982

Aircraft Manufacture Dassault
Aircraft Model Falcon 50
High Value $8,400,000.00
Average Value $7,632,727.27
Low Value $6,200,000.00
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Fair Market Value
Price Digest and Data Bases Values

Warren West has reviewed the available aircraft comparables from Aeronly.com
and AMSTAT Sales. The reviewing process also considered values indicated in
The Aircraft Blue Book, and the vRef Airplane Reference Guide. The combined
information resulted in an estimated Fair Market Value of $7,454,333.00 for this
aircraft:

$7,454,333.00

The Definition of Fair Market Value

For the purpose of this report the following definition was used; “FAIR MARKET
VALUE”, is an amount expressed in money (US Dollars), as of a certain date,
that may reasonably be expected for the subject property in an exchange
between a willing buyer and a willing seller with equity to both, neither under any
compulsion to buy or sell, and both are fully aware of all relevant facts.

12
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Aircraft Specifications

Equipment Specifications

Year 1982
Manufacturer DASSAULT

Model FALCON 50

Price US $7,995,000
Location Manassas, Virginia
Condition USED

Serial Number 113

Registration Number N450DR

Total Time 9896 Hours

General Information

Engines on JSSI Program, Airframe on CAMP, APU, Four Tube Sperry EFIS w/ SPZ-600 AP, Dual FMS,
TCAS, EGPWS, RVSM, Airshow 400, Nice P&l

Detailed Description

Airframe:
9896 Total Time
6218 Total Landings

Engine Specs:

#1: 9132 SNEW

#2: 9647 SNEW

#3: 8434 SNEW

Engines on JSI Program

APU:

Garrett CTCP 36-100A Total Time: 3601

Avionics/Radios:

Four Tube Sperry EFIS EDZ-801 w/ Sperry SPZ-600 A/P
F/DIRECTOR Sperry EDZ-801

A/PILOT Sperry SPZ-600

COMMS Dual Collins VHF-22D

NAVS Dual Collins VIR-32

DME Dual Collins DME-42

ADF Dual Collins ADF-60

XPDR Dual Honeywell MST-67A (Mode S)
RAD ALT Sperry AA-300

RADAR Sperry Primus 880
STORMSCOPE BFG WX-1000

TCAS Allied Signal TCAS 1l (Ch7)
EGPWS Honeywell Mark VII

GPS/FMS Dual Global GNS-XLS

LRNAV Litton 72R-31

HF Collins 671U-4N / SELCAL

SATFONE Aircell ST-3100

13
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Specifications Continued

Additional Equipment:

Thrust reversers, RVSM Certified, TAWS Compliant, 8.33 Radios, FM Immunity, Fairchild CVR,
Artex 406 Mhz ELT, Sperry SAT / TAS, Dual Davtron Clocks, Three Cabin AC power Outlets,
Honeywell MHL Style Cabin Entertainment Controls, Lou Martin Headliner, Lou Martin Window
Shades, Crew Jump Seat.

Exterior:
(New in May 2001 by Duncan Aviation) Two tone with Matter-horn White over Gray and divided
with Coral Red accent stripes.

Interior:

(New in March 2004 by General Dynamics) Nine passenger configuration with forward four place
club, aft two place club and aft three place divan. The interior has fire blocked seats finished in
beige leather and complimented with high gloss wood veneer. Forward galley with microwave
and coffee maker. Aft enclosed lavatory. Entertainment system includes Air-show 400, two DVD
players, 12 disc CD player with a forward 158€™ flat screen monitor and four individual video
monitors that can be positioned in six different cabin seat locations.

Inspection Status:

Engines on JSSI Program. Airframe is on CAMP. C Inspection and Landing Gear Overhaul
completed December 2006. Aircraft currently Part 135. No Damage History. Specifications
subject to verification upon inspection. Aircraft subject to prior sale or withdrawal from market.

14
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FAA Registry
N-Number Inquiry Results

N450DR is Assigned
Aircraft Description

Serial Number 113 Type Registration Corporation
Manufacturer Name DASSAULT-BREGUET Certificate Issue Date 12/21/2006
Model FALCON 50 Status Valid

Type Aircraft Fixed Wing Multi-Engine Type Engine Turbo-Fan
Pending Number Change None Dealer No

Date Change Authorized None Mode S Code 51271167
MFR Year 1982 Fractional Owner NO

Registered Owner

Name HM LLC

Street 45 BEDFORD RD

City ARMONK State NEW YORK Zip Code 10504-1831
County WESTCHESTER

Country UNITED STATES

Airworthiness

Engine Manufacturer GARRETT Classification Standard
Engine Model TFE 731 SER Category Transport

A/W Date 09/07/1982

This is the most current Airworthiness Certificate data; however, it may not reflect the current aircraft configuration. For
that information, see the aircraft record.

Other Owner Names / None

Temporary Certificate
Certificate Number  T069163 Issue Date 12/21/2006 Expiration Date 01/20/2007

Fuel Modifications: None

15
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Data Searches

Aircraft Report for NASODR

v . S
- Aircraft Registration
v .
Insert Tail Number - SDR Information
(do not include the "N" prefix): v

450DR - NTSB Information

v .
- FAA Information
rd ,
- FAA's Document Index files
Database Update Cycle
Aircraft Registration: Last 09/10/07 (weekly cycle) SDR: Last 09/10/07 (weekly cycle)
NTSB Data: Last 09/10/07 (weekly cycle) FAA Accident: 09/10/07 (weekly cycle)
Aircraft Information

Owner Type: Corporation Owner Name: HM LLC

City: ARMONK State: NY

Zip: 10504-1831 Country: US

Fractional Owner:

Aircraft Type: Fixed wing multi engine Model Year: 1982

Airworthiness Class: Standard Transponder Code: 51271167

Serial Number: 113 Aircraft Model: 2730106

Last Action: 2006-12-21 Cert Issue: 2006-12-21

Status: 450DR

Aircraft Mfg: DASSAULT-BREGUET Aircraft Model: FALCON 50

Category: Land Amateur: No

Engines: 3 Seats: 10

Weight: CLASS 3 Cruising Speed: 0

Engine Mfg.: GARRETT Engine Model: TFE 731 SER

Fuel Consumed: 0.00 Horsepower/Thrust: 3500

Service Difficulty Report (SDR) Information
No Service Difficulty Reports Found

NTSB Accident Information

No NTSB Accident Reports Found
FAA Accident/Incident Information

No FAA Accident/Incident Reports Found

FAA's Document Index files
Nothing listed in the FAA Document Index
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This Report Was Prepared On
November 20™ 2007 by:

Warren West
P.O. Box 72562
Las Vegas, NV 89170
Telephone: 702-369-7422
Fax: 702-548-6219
email: west@warrenwest.com
Web site: www.warrenwest.com

® TM/ © 2007 Warren West, All Rights Reserved
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