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The information contained in the repor has been collected from various sources (Spec sheets, AMSTAT, JETNET, Aircraft Blue Book,

ref, Gulfstream, Conklin & de Decker, eic) and is believed 1o be correct. However, ACASS Canada Ltd. does not warrant the sccuracy

of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if PAGE2OF 8
any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the period covered by the

report  in which the emor or omission occurred.
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L

FEATURED AIRCRAFT

Aircraft Type: Gulistream GIV
Serial Number: 1085
Registration: M212JE
Year of Manufacture: 1988
Entry Into Service: 1988
Airframe:

+  Total Time: 8,943 hrs

4+ Landings: 4,001
Additional Information:

4 13 passenger interior

DUI8aS5 upgrade
Mew interior 2013
Mew exterior paint 2013
HAPP

RRCC, MSP

¥ ¥ ¥ ¥ ¥ ¥

GOGO WiFi

REFOQRT

The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETMET, Aircraft Blue Book,
‘ref, Gulfstream, Conklin & de Decker, eic) and is beleved to be correct. However, ACASS Canada Ltd. does not warrant the sccuracy
of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if
any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the period covered by the

report  in which the emor or omission occurred.
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4 ACASS GIV sn1085 VALUATION REPORT

PRE-OWNED GIV MARKET

+ 24 (13%) out of an active fleet of 187 GIV aircraft are currently on the market.

Highest Ask Price: UsSD $9M
Average Ask Price: UsSD $6.2M
Lowest Ask Price: USD $3.75M

=+ Average time on market is 533 days.

Current Pre-Owned GIV Aircraft on Market

HEiET :::3 |;Ifacr_urr'_- Serial # Registration :‘::Ir: -

1386/1986 1010 HA-AVE Unk am 16/0ct/13
1987 /1988 1016 MZ1F) 2,374 Make Offer 30/lanf13
1387/1987 1022 NEEZPD 11,181 Make Offer 21/8prf09
1387/1987 1029 MA4ZF 5,290 6.95M 13/1ulf11
1988/1988 1036 MASALC 12,222 4.975M 31/May 13
1387/1988 1041 MNEBEFR 8,784 Make Offer Aflunf12
1387/1987 1042 MNEBSTC 10,485 4,450 10/%ep/13
1988/1988 1046 3B-PGF 7.232 bake Offer 25/1unf13
1388/1988 1064 KA-AEX Unk Make Offer 1/Augf13
1388/1988 1067 M200LC 8,553 5.5995M 25/%ep/13
1988/1988 1069 NB13PD 10,157 6.4950M 15/lan/14
1388/1988 1076 N338MM 8,593 £6.5M 18/Mov/13
1388/1988 1080 B-¥G I 8,382 bake Offer S Men13
1988/1988 1081 WA-RCM 11,566 bake Offer A Augf11
1388/1988 108z N3IEBAMS 8,315 Make Offer BfSepfll
1389/1989 1094 NE18BK Unk B.5M 25/0unf13
1989/1989 1107 MNB48GF 10,471 3.75M 20/Mar /03
1389/1989 1113 XA-L5 2,588 5 5/0ecf13
1389/1989 1116 MN3OETC 11,172 Sale Pending 1/Apr/10
1990/1991 1137 NFTTTC 10,385 6.4950M 23/0ctf13
1590/1930 1141 N729TY 9,657 Make Offer 21/5ep/12
1390/1991 1151 M1085T 2172 6.4M 18/May/12
1991/1991 1171 M35A 6,301 bake Offer 18/Dec/13
1992/1994 1188 N102AK 2,350 Make Offer 27 Marf13

The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETNET, Aircraft Blue Book,

‘ref, Gulfstream, Conklin & de Decker, eic) and is beleved ta be correct. However, ACASS Canada Ltd. does not warrant the sccuracy

of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if PAGE4OF 8

any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the period covered by the
report  in which the emor or omission occwrred.
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5 ACASS GIV sn1085 VALUATION REPORT

PRE-OWNED GIV MARKET

The GIV market has remained moderately steady over the last six (6) months; with twenty-five to thirty aircraft

available each month buyers have a wide variety of options.

Aircraft on Market by Month
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Ask prices climbed in September and October due to the withdrawal sn1020 asking $4.2M and the introduction

of sn1010 asking $9M. The average ask price has since returned to the low $6M range and is expecled fo

continue an its current downward trend.

Average Ask Price By Month
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The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETNET, Aircraft Blue Book,
‘ref, Gulfstream, Conklin & de Decker, eic) and is beleved to be correct. However, ACASS Canada Ltd. does not warrant the sccuracy
of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if
any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the peniod covered by the
report  in which the emor or omission occwrred.

PAGESCF &

EFTA00621675



6 ACASS GIV sn1085 VALUATION REFPORT

RECENT SALES

We see that the GIV market had low sales activity over the summer and fall months with just five (5) sales in five
muonths. However, as the year came to a close five (5) aircraft were sold in December and an additional two (2)
have sold this January.

Recent sales include:

-

-

Sn 1072 sold for $4.5M USD in January. Ask price was $4.95M USD.

Sn 1099 sold for $4M USD in January. Ask price was $4.2M USD.

Sn 1057 sold for $3.5M USD in December. Ask price was $4M USD.

Sn 1123 sold for inventory in December, market value was $5M USD. Ask price was $5.795M USD.
Sn 1150 =old for $5.7M USD in November. Ask price was $6.5M USD.

Sn 1155 sold for $5.2M USD in September. Ask price was $5.895M USD.

Sn 1025 sold in the mid to high 5M USD range in August. Ask price was $6.495M LISD.

Sn 1063 sold for $5.5M USD in April. Ask price was $6.295M USD.

Aircraft Sold By Month

Jul-13  Aug-13  Sep-13  Oct-13  MNowv-13  Dec-13  Jan-14

The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETNET, Aircraft Blue Book,

‘ref, Gulfstream, Conklin & de Decker, eic) and is believed to be correct. However, ACASS Canada Ltd. does not warrant the sccuracy

of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if PAGEGOF A
any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the period covered by the

report  in which the emor or omission occwrred.
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MARKET NOTES & VALUATION

The GIV market currently shows 13% of the active fleet available for sale. The typical target for a
balanced market is 10%. Should inventary levels continue to rise in 2014, this market will trend towards a
buyer's market.

Average time on market for the GIV is 533 days.

A recent sale comparable to sn1085 is sn1150 which sold for USD 85.7M in November. This aircraft had
8.915hrs TTAF, G450 interior refurb. 100% engine coverage and is enrolled on HAPP.

It should be noted that of the recent aircraft sales, none have sold above USD $S6M.

A comparable on market aircraft is sn10768 which currently has 8,593hrs TTAF, interior and paint
updated 2012 and is not enrolled on any programs. The ask price is USD $6.5M and the take price is in
the USD $4M range approximately USD $1M below the Aircraft Bluebook value.

Value for GIV according to the Aircraft Bluebook has consistently trended downwards by a factor of
$266.,000 USD per quarter for aircraft having entered service in 1988.

The Aircraft Bluebook and Aircraft Value Reference (Mref) are guarterly publications that assess the
current retail and wholesale values for various aireraft. Though publications such as the Aircraft
Bluebook and Vref are commonly used, actual aircraft pricing is decided in the market place. According

to Aircraft Bluebook and Vref. Average valuations for sn1085 are:

Average Retail Valuation: USD $6.8M
Average Wholesale Valuation: USD $5.5M
Assumptions:

For the purpose of this valuation, ACASS assumes:

4 Specifications, airframe hours and eguipment lists are such as provided or found on JETMET andior

AMSTAT.
+ Mo damage, accident or incident history.
4 Maintenance is current and up to date as per the manufacturer's requirements.
<+ Airframe, engines and APU are enrolled on maintenance programs.

Valuation:

Given current market conditions and GIV sn1085's position amongst the competiion, we value the aircraft
between USD $5.5M and USD $6.0M. ACASS recommends an initial ask price of USD $6.95M with the

expectation of closing in the range specified above.

The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETMET, Aircraft Bluse Book,
‘ref, Gulfstream, Conklin & de Decker, eic) and is beleved to be correct. However, ACASS Canada Ltd. does not warrant the sccuracy
of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if
any, is limited and may not, in any event excesd the amount paid, where applicable, for the service during the period covered by the
report  in which the emor or omission occurred.
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8 ACASS GIV sn1085 VALUATION REFPORT

AIRCRAFT BLUEBOOK VALUATION

Cluadoat-

vaan g sthusbock mm

Alreraft Bluebook Jarunry 20, 2014
Gulfstream 1988 - G-IV

Bumness Jaf

Maodel GULFSTREAM G-Iv

Yeor 1988 =
Sienial Numbs 1038 theough 1086 g —{T TE -
Trand: « 267000 "_I seseses L # '
Ergine Takeot Pover. BR Tay 13,850 b th, McE11-3 & ] ey .
Moserage Overbend B Instebec 00,000 b e

Engine TEO Hours S0D

Max Stz M

Base Average Equipment

Fully equinped - dusl syzlesns - EFIS sydams,  RVEM TANE &

[~

RR Comorate Cam BFTT oL 10% of g eig logs

excpaint & interor Fresh Inspections Al & SBs complied

Recent ADs

12617 122645 o384 092140 O712:25 061 56 1536 051614
04-8-8 042640 04213 0 -£-13 01185 00-725 252845 95-224
94-14-3 9415 2444 G342 3-234 3104 NTE N5
A0E 80.21.18 9025 aLd-40 B0-20.8 B0.242 9240 882004
88-2-1

Blusbook Notas

J551 Programs avadable , refer fo Arcrad Mantenance Sedion for detels

MOTE: Mon-Standard Intenors may afect vale

Rells Royos 58 TAY-70-1050 requires enaine MA inspection ot 4000 hours or 10 years, whchirver com es frat

Maintenance Programs
Enmited on M aintenance Frogram: YES

Aircraft Blushook Values - Winter 2013 Vel 1304

Factory Hew List Standard  Factory HewList Average fwerage Retail Price Average Wholesa le Price
Pri E rice

rice quip P
Publizhed Rales §15,797 000 .00 F17 B0 00000 4,300, 000100 F3,816,000 00
Tokal Time Ar Frame $0.00 $0.00 £43,000000 3818000
B30 hez)
Since Major Crverbaul - $0.00 #0.00 a0 $0.00
Engine 1 {40000 hrs)
Since Major Overbsul - £0.00 £0.00 00 §0.00
Engine 2 {40000 hers)
Afonic Upngrack 50.00 §0.00 #1,009, 900,040 Fr50,000.00
OG0 WIFI §0.00 £0.00 F500,008 80 ¥37:5,000.00
T2 manih irspedion #0.00 £0.00 40000000 F300,000.00
Hess Menw P aind #0.00 £0.00 F112, 50000 5437500
Hers MerwIrderior £0.00 £0.00 B 2, 60000 $459,375.00
Tokal §15.797 000 00 $17 B0 000 00 6,968, 000.00 5822 50.00
Please Read

The Aircrat Bluebook is designed and developed as o service for the purchasersihereof to assest them n arriong af the dar marked value of airoat
listed hierein, but is infended only 8 & guids snid is rot to be considensd to refad sl tschors involved in the sppraizsl pocess of any parbculsr srost
Al price In fhe: Digest are considered a represenialive averaoe

Al material herein & 204 3 Penton Inc. Al nghts reserved Page{aof2

The information contained in the report has been collected from various sources (Spec sheets, AMSTAT, JETHNET, Aircraft Blue Book,
‘ref, Gulfstream, Conklin & de Decker, eic) and is beleved ta be correct. However, ACASS Canada Ltd. does not warrant the sccuracy
of the source matenial and assumes no responsibility in connection with the wae of this report. In case of error or omission, our liability, if
any, is limited and may not, in any event excesd the amount paid, where applicable, for the sernvice during the period covered by the
report  in which the emor or omission occurred.
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