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AIRCRAFT APPRAISAL REPORT !
Appraisal Report Number 20140817Nxxxxx 

Conducted in conformity with the Uniform Standards Of Professional Appraisal Practice !!
This aircraft appraisal report is intended for use by: !
 Client: XXXXXXXXX                   !
 Attention: XXXXXXXXX             
  
 Address: XXXXXXXXXXX !
 XXXXXXXXXXX                                                    
    
 Other Users:        None 
  
  
This appraisal report is to be held strictly confidential and should not be 
disseminated to anyone other than the intended users without the client’s 
permission. !
The purpose of this appraisal report is to form an opinion of the Market Value of the 
subject aircraft in U.S. dollars for sale purposes. For the purposes of this report the 
aircraft is considered to be free and clear of all liens and encumbrances, unless noted 
within the report. 

This aircraft appraisal report is intended to be used by the client for the purpose noted. 
It should not be used for any other purpose, nor should it be considered valid after the 
effective date expressed in the report. The entire appraisal is based on this appraiser’s 
visual examination of the aircraft and its records on the effective date of this report.   

This report is not intended to be an evaluation of the mechanical condition of the 
aircraft, nor is any of the data herein intended to be used for evaluating the mechanical 
condition of the aircraft. This client and/or any purchaser of this aircraft is strongly urged 
to engage an FAA licensed Airframe and Powerplant (A&P) mechanic who has 
knowledge of this specific make and model to inspect the aircraft for mechanical defects 
prior to completing any purchase. 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Scope of Work 
The Scope of Work for this assignment included: 

A. A physical examination of the subject aircraft identified in the Aircraft                             
 Identification  section of this report.           

B. A physical examination of the aircraft’s logbooks and maintenance records.        

C. Determination of whether the Market (Sales Comparison), Cost, or Income                   
 approach to value is relevant to the subject aircraft. The Cost and Income                        
 approaches were deemed to lack relevance with regard to this aircraft as this                  
 type of aircraft is priced based on market activity. The Market approach was                    
 selected.           

D. The appropriate research that included many sources such as aircraft advertised         
 for sale, published value information, and the use of proprietary databases.           

E. Determination of the Market Value of the subject aircraft.        

F. The preparation of this appraisal report.        

!
!
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Aircraft Identification 
!

Year Make and Model: 20XX Cessna 560-XL (Excel)  !
Serial Number: 560-XXXX !
Registration Number: NXXXXX !
Previous Registrations: N12345, N123AB !
Registered Owner: XXXXXXXXXX !
Address:  XXXXXXXXX 
 XXXXXXXXXX                                                     
       
Registration Date: August 17, 2014 !
Registration Expires: August 31, 2017 !
Type of Aircraft: Multi-engine Fan Jet !
Comments:  This aircraft was exported to Brazil when it was built in 
20xx and initially registered as PX-XXX. It was reimported to United States in 2012 and 
registered as Nxxxxx. Several of the aircraft markings and placards are bilingual. !
The airworthiness certificate 
and registration are attached 
to the forward beverage center 
l o c a t e d a t t h e a i r c r a f t 
entrance. The registered 
owner of the aircraft was 
established using the aircraft’s 
registration and FAA records 
as verification. It appears that 
the ownership does not have 
any bearing on the value of 
this aircraft and the registered 
owner is assumed to have the 
unconditional authority to sell 
the aircraft. 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Maintenance Status !
Airframe Total Time (AFTT):  2,897 Hours !
Landings Since New:  2,491 !
Inspection Method:  Periodic (Phase) Inspection !
Inspection Status:  Current  !
ELT Battery Expires:  April 30, 2015 !
Airworthiness Directives:    Current !
Service Bulletin Status:  Current !
Weight & Balance Date:  December 27, 2012  !
Gross Weight:   20,000  Pounds !
Empty Weight:  12,563  Pounds !
Useful Load:  7,437  Pounds !
Known Airframe Issues:  None   !
Maintenance Records:  Complete !
Airframe Logbook Inventory:  !
Logbook #1:   April 8, 20xx to February 9,2002 
   0 Hours AFTT to 634 Hours AFTT  
    
Logbook #2:    February 9, 2002 to June 18, 2003  
   636 Hours AFTT to  924 Hours AFTT !
Logbook #3:    June 18, 2003 to February 9, 2002 
   924 Hours AFTT to 2,550  Hours AFTT !
Comments:  The aircraft maintenance records are contained in three airframe 
logbooks,  four engine logbooks (two for each engine), one APU logbook, five boxes, 
seven binders, and six manila envelopes. Many of the early log entries are in a foreign 
language, presumably Portuguese, and no translator was available to read these 
entries. Many of the later entries were bilingual including English. Logbook number 
three contains some maintenance stickers dated April 11, 2011 that are loose in the 
logbook and not attached to the page. All maintenance performed after February 9, 
2002 is tracked solely by the CESCOM entries. Separate CESCOM binders are 
provided for each calendar year beginning in 2012. !
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Aircraft and engine times are tracked using an electric hour meter  located in the cockpit 
on the right sidewall. The meter indicated 2,897.3  hours at the time of the examination. !
This aircraft was reimported from Brazil to the United States in 20xx and it received a 
thorough pre-purchase inspection and conformity check at the Cessna facility in 
Orlando, Florida. Phase checks 3, 4, and 5 were performed at this time and the aircraft 
was placed on the MSG-3 maintenance program. MSG stands for Maintenance 
Steering Group (MSG). MSG-3 is a process to develop an aircraft maintenance 
program, traditionally used in the Airline Industry since the Boeing 747 introduction. This 
method uses logical analytical decision processes to produce the FAA approved 
Maintenance Review Board Report (MRBR). MSG-3 is a collaborative effort between 
aircraft manufacturer, customers and regulatory agencies to develop the safest and 
most economical maintenance program. MSG-3 enables Cessna to economically 
maintain airworthiness throughout the operational life of the aircraft.  !
The subject aircraft has been subscribed to CESCOM (an acronym for Cessna 
Computerized) for it’s entire life. CESCOM is a paid maintenance tracking program 
designed to ensure that all required inspections are complied with according to the 
manufacturer’s prescribed hourly and calendar requirements. In preparation for this 
appraisal, a CESCOM 10 report was generated to determine the current aircraft status. 
The following table shows the status of some of the major phase inspections. !

NXXXXX Inspection Status 

!
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Checks TIME INTERVAL LAST COMPLETED NEXT DUE

Phase 1 12 Months/ 600 Hours 10/29/2013 at 2,792 hours 10/31/2014 or 3,392 hours

Phase 2 12 Months 10/29/2013 at 2,792 hours 10/31/2014

Phase 3 12 months/ 1,200 hours 10/02/2012 at 2,624 hours 10/31/2014 or 3,824 hours

Phase 4 24 Months 06/15/2012 at 2,600 hours 06/30/2014

Phase 5 48 months/ 1,200 hours 10/02/2012 at 2,624 hours 10/31/2016 or 3,824 hours

Pitot-Static 
FAR 91.411 24 Months 04/02/2013 04/30/2015



 
CESCOM Binders, Brazilian Maintenance Records  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Current Logbooks !
Airframe Modifications !

Date:   September 18, 20xx 
  
Modification: Removal of freon air conditioner and installation of  
  Honeywell RE100XL Auxiliary Power Unit. !
Comments:  While this entry is found on a Major Repair and Alteration 
Form 337, a note on the form indicates that it will not be recorded by the FAA Records 
Branch in Oklahoma City, Oklahoma. The installation of the second Universal 
UNS-1CSP Flight Management System (FMS) was also completed at this time and is 
noted on the form. 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Damage History !
Current Damage: None !
Historical Damage: See comments below. !
Comments:  A public record search of FAA and NTSB databases 
revealed no accidents or incidents for this aircraft but no database was found to search 
for accidents or incidents in Brazil. !
During the extensive pre-purchase inspection in 20xx, corrosion was found in several 
control cables, hydraulic lines, ailerons, aileron attach hardware, and the engine fan 
cases. All corrosion was removed by replacement of the affected components. Gouges 
were discovered in the upper surfaces of both wings while complying with a service 
bulletin regarding the vortex generators (VG’s). The gouges were analyzed by Cessna 
and found to be within limits and were blended and painted before the VG’s were 
reinstalled.  !
Gouges were also discovered in the aft baggage door frame and were blended but the 
door does not fit well and is creased at the forward edge. 

 

Aft Baggage Door with Creased Leading Edge 
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Engines !
Engines:     Pratt and Whitney 545A Fan Jet !
Recommended TBO: 5,000 hours !
Modifications: None found or reported !
Engine Fire Detection: Yes !
Engine Fire Bottles: Yes !
Known Engine Issues: None  !!
  LEFT  RIGHT !
Engine Serial Number: PCE-DB00xx   PCE-DB00xx !
Time Since New (TSN): 2,897 Hours  2,897 Hours !
Since Overhaul (SMOH): 2,897 Hours  2,897 Hours !
Cycles Since New (CSN): 2,491  2,491  
   
Left Engine Logbooks: !
Logbook #1:   April 8, 20xx to June 18, 2003 
   0 Hours TSN to 924 Hours TSN 
    
Logbook #2:    June 18, 2003 to April 14, 2012  
   924 Hours TSN to  2,502 Hours TSN !
Right Engine Logbooks: !
Logbook #1:   April 8, 20xx to June 18, 2003 
   0 Hours TSN to 924 Hours TSN 
    
Logbook #2:    June 18, 2003 to April 14, 2012  
   924 Hours TSN to  2,502 Hours TSN 
  
Comments:  All four engine logbooks are contained in one of the five 
white boxes along with the airframe logs. More recent maintenance entries are recorded 
only on the CESCOM pages. !
Core Zone (Hot section) inspections are required at 2,500 hour intervals. These engines 
were inspected at 2,435 Hours TSN on November 9, 2009. !!!
Transwest Aero Services                   Appraisal Report 20140817NXXXXX                                Page !11



!
Avionics !

Type of Avionics  Manufacturer Model !!
Integrated Avionics System Honeywell 560-XL (Complete)                                                
Cockpit Display Honeywell Primus 1000                                                                  
ADF Honeywell DF-850                                                                                    
Cockpit Voice Recorder Honeywell A 200-S                                                     
Dual DME Honeywell DME 850                                                                          
Dual Navigation Radios Honeywell RNZ 850                                                     
Dual Communication Radios Honeywell RCZ 850                                             
Dual Transponders Honeywell XS 850                                                            
Weather Radar Honeywell Primus 880                                                                   
Radar Altimeter Collins ALT 55B                                                                        
High Frequency Transceiver King KHF 950                                                        
Standby Compass System Aeronetics HSI 315B                                                
Dual Flight Management Systems Universal UNS-1 CSP                                       !
Additional Equipment: 406 MHz ELT, Dual Davtron M877 digital clocks, 
  TCAS II. !
Comments: The Avionics on this aircraft are considered to be 
above average when compared to other similar aircraft. 

Instrument Panel 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Equipment and Instrumentation 
  
Full Panel:  Yes Dual Panel:  Yes  !
IFR Equipped: Yes FMS Equipped: Yes (Dual) !
Cockpit Condition: Good Panel Configuration: Good !
Dual Controls: Yes   Control Type:  Yoke !
Stall Warning System: Yes Stick Shaker:  Yes  !
Navigation Lights:   Yes  Strobe Lights: Yes !
Landing Light(s): Yes Taxi Light: Yes !
Ice Inspection Lights: Yes Recognition Lights: Yes !
Fuel Capacity:  1,018 gallons Single Point Refuel: Yes  ! !

De-Icing Systems !
Known Ice System:   Yes  De-Ice Type: Heated wing !
Tail Boots:   Yes Boot Condition: Excellent !
Windshield Anti-Ice:   Yes Anti-Ice Type:   Electric !
Windshield Wipers:  No Pitot Heat:  Yes !
Comments: The wing leading edges, engine inlets and fan stators are 
heated by engine bleed air when needed for anti-ice protection. Bleed air flows 
continuously to the fan spinners to keep them ice free. High speed pneumatic boots 
deice the leading edges of the horizontal tail. The pitot tubes, static ports, total air 
temperature probe and angle-of-attack vane are electrically heated for ice protection. 
The surface seal coating on the windshields makes them repel rain. There also is an 
electrically powered, rain removal blower. !
The pneumatic boots on the horizontal tail surfaces are in excellent condition with good 
shine and no patches. !

Transwest Aero Services                   Appraisal Report 20140817NXXXXX                                Page !13



Pneumatic Tail Deice Boots in Excellent Condition 

Full Length Heated Wing Leading Edge  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Aircraft Exterior !
Airframe Condition: Average !
Exterior Paint Condition: Low average !
Repaint Date: Factory original !
Painted By:  Cessna factory !
Base Color:  Snow White !
Accent Colors: April Green, Coronet Gold !
Entry Door Fit: Good !
Baggage Door Fit: Poor !
Window Condition: Good !
Tire Condition: Good !
Brake Type:  Disc !
Anti-Skid:  Yes !
Comments:  The airframe was returned to average condition after 
corrosion removal was completed during the pre-purchase inspection in 2012. See the 
damage section above for details. !
The paint has been touched up in some places but there is noticeable spider-webbing in 
the paint on the left wing forward of the ailerons and on the belly toward the front of the 
aircraft. There is typical chipping around rivets and fasteners, particularly on the left 
landing light in the belly. Residual hydraulic fluid inside the APU access door and on the 
belly forward of this door have caused the paint to bubble and peel. The paint is also 
bubbling on the aft fuselage strakes, the right heat exchanger, and the nose gear fairing.  ! !!
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Chipped and Peeling Paint from Hydraulic Leak on Belly 
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Aft Left Body Strake and Inside APU Compartment 
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Cracked and Peeling Paint 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Aircraft Interior !
Cabin Configuration: Passenger  !
Number of Seats: 8 Passengers, 2 pilots !
Interior Condition: Good !
Interior Installation Date: Unknown !
Interior Installed By: Unknown !
Interior Material: Leather !
Pressurized: Yes  !
Built-in Oxygen: Yes  (76 cubic foot bottle)  !
Galley:  Beverage Center !
Lavatory:  Yes     !
Comments:  The aircraft is configured with a two-place side-facing 
couch opposite the entry door with four-place club seating with pedestal seats at mid-
cabin and dual forward-facing pedestal seats in the aft cabin. There are dual forward full 
size executive tables and dual storable slimline tables for the two aft seats. Individual 
LCD screens are located at each cabin seat for passenger entertainment. The 
maintenance records indicate that the Airshow passenger entertainment unit was 
replaced October 24, 2008 at 2,338.1 hours AFTT but the operator reports that the unit 
is not presently installed. !
A forward refreshment center on the left side has a container for heated liquids, a 
divided ice drawer, numerous storage drawers, and a trash container. There is a closet 
on the forward right side between the side-facing couch and the cockpit. !
The externally-serviced aft lavatory has a toilet on the right side, a sink on the left side , 
and a small storage area behind it. There is a solid divider between the lavatory and the 
cabin !
In the cockpit there are monorail sun visors and each leather pilot seat has dual cup 
holders. !
Overall the interior has a fresh clean appearance and is good condition with only some 
minor matting noted in the carpet at the entryway. The headliner and the sidewalls are in 
excellent condition. All of the woodwork is has a high-gloss finish and no damage was 
noted. The interior appears to have been updated at some point during the life of the 
aircraft but no maintenance entry was found. !
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Cabin Interior 

Executive Writing Table !
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Refreshment Center and Coat Closet 
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Covered Potty and Lavatory Basin 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Leather Cockpit Seat 

 Side-Facing Couch at Entry Door  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Aircraft Development History 
From Wikipedia, the free encyclopedia!!

The Cessna Citation Excel (Model 560XL) is a turbofan-powered, medium-sized business jet 
built by the Cessna Aircraft Company in Wichita, Kansas, USA. A member of the wide-ranging 
Citation brand of business jets, the Excel was evolved into the Citation XLS and then the 
Citation XLS+ models.!!
With the success of Cessna's high-end Citation VII, the manufacturer saw a market for an 
aircraft with the Citation X's features but aimed at a more traditional market, where it would 
chiefly compete with twin-turboprop aircraft. Rather than being a direct variant of another 
Citation airframe, the Excel was a combination of technologies and designs. To produce the 
Excel, Cessna took the X's wide, stand-up cabin fuselage, shortened it by about 21 feet and 
mated it with an unswept wing utilizing a supercritical airfoil (based on the Citation V Ultra's 
wing) and the tail from the Citation V.!!
To power the aircraft, Cessna chose the Pratt & Whitney Canada PW500 turbofan. The Excel 
has the roomiest cabin in its class of light corporate jets and can seat up to 10 passengers in 
high-density configuration; typically the number is six to eight in a corporate configuration, while 
being flown by a crew of two.!!
The project was announced at the annual NBAA convention in October, 1994, and the prototype 
aircraft took off on its first flight on February 29, 1996. By the time FAA certification was granted 
in April 1998, Cessna had over 200 order for the aircraft. By the time the 100th Excel was 
delivered in August 2000, the Wichita production line was producing an aircraft every three 
days. The Excel has had an exceptional safety record, with only 5 accidents on record, none of 
which involved fatalities.!!
The Citation Excel was the original version of the Citation Excel series of aircraft. There were 
two cockpit configurations of the original model involving where the landing gear was on the 
panel. With the gear on the left hand side, the MFD was moved to the right slightly and both 
radios were moved to the right of the MFD next to each other. With the gear handle on the right 
side, the MFD remained centered with the radios on either side. The Excel uses Honeywell 
avionics and an optional Auxiliary power unit also powered by Honeywell.!!
The Citation XLS was the first "makeover" that the Excel received. Besides a glass cockpit 
based on the Honeywell Primus 1000 EFIS avionics suite, the XLS featured the upgraded 
PW545B engines with increased performance.!!
The Citation XLS+, or simply "Plus" configuration was the upgraded version of the aircraft, with 
the inclusion of FADEC engine controls, improved PW545C engines, and a completely revised 
nose design similar to that found on the Citation Sovereign and Citation X. The Citation XLS+ 
features Collins Pro Line 21 Avionics and a four screen LCD EFIS display as opposed to the 
three tube (CRT) Honeywell display in the XL and the three screen LCD Primus 1000 in the 
XLS.!!

!
!
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Citation 560-XL Market Summary 
!

According to JETNET, the total Citation 560-XL fleet is comprised 369 aircraft 
manufactured from 1998 to 2004. Two have been retired from service. Value trends 
have been dropping for several years but have been relatively stable for the past two 
years. 

RECENT SALES: !
According to JETNET, there have been a total of 58 Citation 560-XL full sale 
transactions over the past twelve months. Of these, it appears that 33 are true, full-sale 
transactions to an end user, which is the most useful indicator of market sales for this 
type of appraisal assignment. The others were purchased by dealers, charter 
companies, and exchange accommodators. For transactions that have been completed 
over the past twelve months, the average time on the market has been approximately 
240 days. !
CURRENT MARKET: !
JETNET currently lists 20 aircraft for sale on the open market. Model years offered 
range from 1998 to 2003 with the average model year being 2001. Eight aircraft are 
shown with asking prices while the other twelve aircraft were “Make Offer”. Based on 
the eight aircraft with asking prices, the range is from $2,850,000 to $3,800,000 with an 
average asking price of $3,483,750. Currently available aircraft range from 32 days to 
1,964 days on the market. ! !

!
Citation 560-XL Value Trend 
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Citation 560 XL Inventory - Twelve Months 

!
Citation 560-XL Average Asking Prices - Twelve Months 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APPROACHES TO VALUE 
!

The Market, Income, and Cost Approaches have been considered in the determination 
of the value of the subject aircraft. !
The Cost Approach begins with the Reproduction Cost New, or Replacement Cost New 
of the subject aircraft. All forms of depreciation are then applied in order to arrive at a 
current value. Although the Cost Approach can be effectively used in some aircraft 
appraisal situations, it is generally only used for rarely traded or original aircraft. !
The Income Approach uses Net Operating Income produced by the aircraft and a 
Capitalization Rate in order to arrive at a current value. This approach is rarely applies 
to aircraft because it is difficult to know the extent to which the income derived is directly 
attributed to the operation of the aircraft and not to the business entity itself. !
The Market, or Sales Comparison Approach, uses aircraft comparable to the subject of 
the report, which have recently sold, or are currently offered for sale. The comparable 
aircraft are adjusted in value for differences from the subject aircraft. The adjusted 
market comparables are used to arrive at a value based on current market conditions. 
Common value adjustments in this approach specific to aircraft include (but are not 
limited to) the following: !
 • Airframe Total Time 
 • Engine Time Since New/Overhaul 
 • Installed Equipment/Avionics 
 • Airframe/Paint/Interior Condition 
 • Damage History 

• Year Model !
The Market Approach is the most reasonable and commonly used approach to value 
when appraising aircraft. Most models of aircraft have an available and active market in 
which to trade. !
After due consideration it has been determined that the Market Approach is the only 
relevant method for conducting this appraisal. The opinion of value is based on the 
aircraft’s use as a personal, corporate, or charter aircraft transporting passengers, which 
was the manufacturer’s original intent. 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Aircraft  Comparison Chart Based on NAAA Data 
(This information is for comparison purposes only) 

                                                              
 Citation 560-XL                                                
 

!!

Aircraft #1 Aircraft #2 Subject Aircraft

Year 20xx 20xx 20xx

Model 560 XL Citation 560 XL Citation 560 XL Citation

Serial Number 560-1111 560-2222 560-xxxx

Registration N11111 N22222 Nxxxxx

Asking Price $#,###,### $#,###,### Not For Sale

Date Listed September 13, 2013 February 12, 2013 Not For Sale

Airframe Time 3,019 Hours 5,050 Hours 2897 Hours

Engine(s) SMOH 2867, 2898 Hours 86, 816 Hours 2897, 2897 Hours

Engine(s) TBO 5,000 Hours 5,000 Hours 5,000 Hours

Avionics Same as subject Standard 560-XL Dual FMS, HF Radio

ADJUSTMENTS:

Airframe Time -$2,742 -$52,886

Engine(s) SMOH $4,060 $684,880

Avionics $0 -$16,000

Paint $8,000 $17,600

Interior $0 $10,000

Damage History $33,149 $33,149

Approximate 
NAAA Value $$$$$$$$$$ $$$$$$$$$

Subject Aircraft 
Appraised Value $$$$$$$$$$
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!
 Aircraft Bluebook Comparison Chart - Summer 2014 Vol. 14-2     

(This information is for comparison purposes only) 
(See above chart for aircraft details) !

!!
* According to the Aircraft Bluebook Price Digest (Summer 2014 Volume 14-2) which 

covers the appraisal date, the average 1999 Citation 560-XL flies 350 hours per year 
and would now have 5,250 hours total airframe time (AFTT). Value adjustments are 
made for those aircraft whose AFTT differs from this average by more than 10% from 
the national fleet average.  Aircraft #1 is 42.5% below the fleet average and Aircraft #2 
is 3.8% below the fleet average. The subject aircraft time is 44.8% below the Bluebook 
fleet average. !

* *Blue Book makes an adjustment to engine value by adding or subtracting $140 per 
hour of deviation from a mid-time engine (2,500 hours since major overhaul). This is a 
straight-line depreciation of a 5,000 hour TBO engine which costs an estimated 
$700,000 to overhaul. !

* **Bluebook values are based on excellent paint and interior, but the term is not 
defined. Bluebook instructions indicate that one-half of the actual cost of new paint and 
interior should be added if it is less than one year old and that one-half of the actual 
cost of new paint and interior should be subtracted if the aircraft needs paint. Bluebook  
estimates for new paint range from $37,500 to $45,000 and new interiors range from 
$70,000 to $150,000. No value adjustment has been made to aircraft #1 as it is 
assumed to have average paint and interior. Aircraft #2 has paint and interior less than 
one year old so one-half of the midpoint value for paint ($20,625) and interior 
($55,000) was added. The subject aircraft has below average paint and high average 
interior so no adjustment was made.  !

****Bluebook cautions the reader to employ a trained appraiser whenever adjustments 
are necessary for damage history.  !

Aircraft #1 Aircraft #2 Subject Aircraft

Average Blue Book Value $#,###,### $#,####,### $#,###,###

Airframe time adjustment* $135,000 $141,750

Engine Time Calculation** -$107,100 $573,720 -$111,160

Paint and Interior*** $0 $75,625 $0
Avionics $44,925 $28,925 $44,925

Damage History**** $0 $0 -$33,149

Blue Book Value $$$$$$$$$ $$$$$$$$$ $$$$$$$$$
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Appraiser’s Valuation Comments 
!

The comparable aircraft used in the analysis above were chosen due to the similarity to 
the Subject Aircraft and because they represent today’s typical Citation 560-XL  market 
for aircraft at the older end of the spectrum. The specifications used are based on 
publicly advertised information, and the accuracy of the information has not been 
verified. This comparison was made under the assumption that the comparable aircraft 
are accurately represented.  !
Aircraft #1 (N11111) is very similar to the subject aircraft. The engines are slightly more 
than half way to their first 5,000 hour TBO and the avionics are identical. !
Aircraft #2 (N22222) has flown much closer to the average annual usage for the Citation 
560-XL fleet. The engines were recently overhauled, the exterior was repainted, and the 
interior was replaced.  !
The engines on the subject aircraft are not enrolled in an engine maintenance program, 
commonly referred to as “power by the hour”. Although a Citation 560-XL is not typically 
expected to be enrolled in an engine program, many of them are. Buyers prefer an 
aircraft that is currently enrolled in a program which can be transferred to the new 
owner.  !!!
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Appraisal Computation 
  !
Average Green Airframe Value     $$$$$$$$$$$                                                           
!
Additions 
Add for Airframe Low Total Time     $52,886                                                                     
Add for Annual and Mandatory Phase Inspections     $1,020                                           
Add for Exterior Paint Value     $8,000                                                                             
Add for Interior Value      $30,000                                                                                     
Add for Engine(s) Residual Value    $588,840                                                                  
Add for Avionics Value  $988,250                                                                                     
 ============                                                                                                                                                                                   

Total Additions     $1,668,996                                                                                         
!
Deductions 
Deduct for Airframe Condition   $0                                                                                   
Deduct for Airframe High Total Time     $0                                                                        
Deduct for Damage History $-33,149                                                                               
Deduct for Airframe/Engine Maintenance Items    $0                                                       
Deduct for Exterior Paint Value     $0                                                                               
Deduct for Interior Value       $0                                                                                        
Deduct for AD's Estimated Cost for AD Compliance    $0                                                
Deduct for Estimated Cost to Repair Avionics   $0                                                           
 ============                                                                                                                                                                                   

Total Deductions    $-33,149                                                                                          !
 Based on the above, the Market Value of NXXXX is:                                $$$$$$$$ 
!
!
!
  

!
!
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Definitions 
!

APPRAISAL:  The act or process of developing an opinion of value; an opinion of value.  !
APPRAISER: A person who is expected to perform valuation services competently and in a 
manner that is independent, impartial, and objective.  !
ASSUMPTION:  Information that is taken to be true. !
CLIENT:  The party or parties who engage an appraiser for a specific assignment. !
CONFIDENTIAL INFORMATION:  Information that is either by identified by a client as 
confidential when it is provided to the appraiser, and is not available from any other source; or 
classified as confidential by applicable law or regulation. !
EFFECTIVE DATE:  The specific date that the value(s) contained in a report are valid.  !
EXPOSURE TIME:  The estimated length of time that the property interest being appraised 
would have been offered on the market prior to the hypothetical consummation of a sale at 
market value on the effective date of the appraisal. !
EXTRAORDINARY ASSUMPTION:  An assumption, directly related to a specific appraisal 
assignment, which, if found to be false, could alter the appraiser's opinions or conclusions. !
GREEN AIRFRAME VALUE:  A credible value of the basic airframe with no components 
considered on an aircraft being traded in the retail aircraft market whole and in an airworthy 
condition or with airworthiness issues that are specified and considered with regard to their 
effect on value. On some aircraft the Green Airframe Value may be a negative number which 
signifies that the airplane has less value than the logical sum of its major components. !
HYPOTHETICAL CONCLUSION:  A condition, directly related to a specific assignment, which 
is contrary to what is known by the appraiser to exist on the effective date of the assignment 
results, but is used for the purpose of analysis. !
INTENDED USE:  The use or uses of an appraiser’s reported appraisal opinions and 
conclusions, as identified by the appraiser based on communication with the client at the time of 
the assignment. !
INTENDED USER:  The client and any other party as identified, by name or type, as users of 
the appraisal report by the appraiser based on communication with the client at the time of the 
assignment. !
MARKET VALUE: The most probable price which a property 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 is: (1) buyer and seller are typically motivated; (2) both parties are well informed or 
well advised, and each acting in what he considers his own best interest; (3) a reasonable time 
is allowed for exposure in the open market; (4) payment is made in terms of cash in U. S. 
dollars or in terms of financial arrangements comparable thereto; and (5) the price represents 
the normal consideration for the property sold unaffected by special or creative financing or 
sales concessions granted by anyone associated with the sale. !
SCOPE OF WORK: The type and extent of research and analysis in an appraisal assignment. !
Definitions are from the 2014-2015 edition of USPAP except the definition of Market Value, 
Green Airframe Value and Effective Date which are from NAAA. 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Assumptions and Limiting Conditions !
The information herein has been prepared from many sources and is believed to be correct. Transwest 
Aero Services does not warrant the accuracy of the source material. The material was supplied either by 
the client, aircraft owner, operator or some other person familiar with the aircraft. Chain of custody 
through the life of the aircraft has not been established. Therefore, the party supplying the records has the 
full responsibility for their content. !
An inventory and physical examination of the external surfaces of the aircraft, cockpit and passenger 
cabin was conducted. It included an inventory and assessment of the general condition of the avionics, 
instrumentation and aircraft systems. None of the aircraft systems were operated and no inspection 
plates were removed for internal inspection. Further, the log books and other aircraft records were 
carefully examined for compliance with FAA regulations relating to damage and maintenance history, 
along with other required inspections.  !
No hypothetical conclusions were made.  !
The following extraordinary assumptions were made: 

• All aircraft records were assumed to be authentic, and unaltered unless specific comments 
indicate otherwise. Signatures attesting to and inspections detailed therein were assumed to be 
entered by persons designated and appropriately licensed to make the entries.  

• The subject aircraft is assumed to be airworthy to FAA standards and capable of being operated 
and flown on the effective date of the report under FAR Parts 91, 121, or 135 unless noted by the 
appraiser in which case an explanation is included within the report. 

• Airworthiness Directive (AD) compliance was attested to by referencing the date of the last 
annual inspection or appropriate phase inspections. 

• Any components removed from the aircraft at the time of the appraisal will be reinstalled in 
airworthy condition. !

All values expressed in this report are in U.S. Dollars unless otherwise stated. !
The effective date of this report is June 22, 2014. The value expressed in this report is valid only on the 
effective date of this report. The report was written on July 7, 2014. !
This appraisal report may be used for the stated purpose exclusively and only in its entirety. Appraisal 
procedures, research methodology, market selection, and the resulting value conclusions can vary with 
the various purposes and functions of appraisal assignments. Therefore, this report, the markets selected, 
and the value conclusions are intended solely for the stated purpose and function.  They are invalid for 
any other purpose or function. !
In the event of error or omission, the liability of the appraiser and Transwest Aero Services, if any, is 
limited and may not, in any event, exceed the amount paid for the appraisal. The writer of this report 
reserves the right to recall all copies of this report to correct any omission or error. Further, Transwest 
Aero Services accepts no responsibility for the usage of this report unless signed by the appraiser.  
  
The information on the value page of this appraisal was developed using the database of the National 
Aircraft Appraisers Association dated June 2014. The information in the database is a compilation of sales 
activity gathered by the staff of the NAAA that is provided to member appraisers in the form of component 
values that are reassembled by the software to calculate a total aircraft value. !
This aircraft, NXXXXX, was personally inspected on August 17, 2014 by Scott J. Naumann, Senior 
Certified Member of the National Aircraft Appraisers Association at the Anytown Airport, located at 
Anytownr, California. !!
!  
Scott J. Naumann, NSCA 
Senior Certified Aircraft Appraiser 
Member National Aircraft Appraisers Association !
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Appraiser’s Certifications !
I certify that to the best of my knowledge and belief:  !
A. The statement of facts contained in this report are true and correct.        !
B. The reported analyses, opinions, and conclusions are limited only by the reported        

assumptions and limiting conditions, and are my personal, impartial, unbiased professional 
analyses, opinions, and conclusions. !

C. I have no present or prospective interest in the property that is the subject of this report, and        
I have no personal interest with respect to the parties involved. !

D. I have no bias with respect to the property that is the subject of this report or to the parties        
involved with the assignment. !

E. My engagement in this assignment is not contingent upon developing or reporting        
predetermined results. !

F.   My compensation for completing this assignment is not contingent upon the development or      
reporting of a predetermined value or direction in value that favors the cause of the client, 
the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a 
subsequent event directly related to the intended use of this appraisal report. 

  
G.  I have examined the property that is the subject of this report.      !
H. My analyses, opinions, and conclusions were developed, and this report have been prepared,       

in conformity with the current edition of Uniform Standards of Professional Appraisal 
Practice. !

I.    No one provided significant professional or personal property appraisal assistance to the      
person signing this certification and report. !

J. I have performed no services as an appraiser nor in any other capacity regarding this        
aircraft within the preceding three year period prior to accepting this assignment. !

K. I have earned the appraisal designation of Senior Certified Aircraft Appraiser which requires       
certain experience and continuing education requirements from the National Aircraft 
Appraisers Association (NAAA). !

L. I regularly prepare appraisals for which I am paid.        !
M. Because of my background, experience, education, and membership in the National Aircraft       

Appraisers Association, I am qualified to make appraisals of the type of property being 
valued. !

N. I have never been prohibited from practicing before the IRS under section 330(c) of title 31 of        
the United States Code. !

!   
Scott J. Naumann, NSCA 
Senior Certified Aircraft Appraiser 
Member, National Aircraft Appraisers Association
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