
March
 
Attent
 
       

 
As pe
Numb
at an 
date a
 
This a
the fu
guara
 
This s
is sub
of Ass
appra
on the
VREF
inform
 
Data c
and vo
 
Thank
appra

Kenne
Accre
Machi
Amer
VRef 

Jason
VRef 
Accre
Machi
Ame

 

h 29, 2022 

tion: Mr. Mike
     

er your aircr
ber 89-30100
opinion of th

and in consid

aircraft appra
ture.  The fee

antees as to th

study sets fort
bject to the St
sumptions/Lim
isal.  Addition
e information

F Please revie
mation. 

contained in t
oid and expire

k you for the 
aisal or valuat

eth M. Dufour
dited Senior A
inery and Tec

rican Society
Publishing CE

n Zilberbrand,
Publishing Pr
dited Senior A
inery and Tec
rican Soci

VREF A

e Pinckney 
 

raft appraisal
01, and Regi
e Current Ma
eration of all 

aisal report sh
e for this repo
he outcome a

th our finding
tatement of L
miting Condit
nally, it is imp
 you or your

ew this docum

this report is 
es 30 days af

opportunity t
tion concept, 

  
r, ASA, MAM
Appraiser 
chnical Specia
y of Appraise
EO 

 
 ASA, CAA, 
resident 
Appraiser 
chnical Specia
ety of App

Mike Pinckney/

Aircraft Va
318 

Bu

 

AIR

l request, th
stration Num

arket Value o
data contain

hould not inti
ort is for our e
at any future 

s and conclu
imiting Condi
tions and Te
ortant to unde
r representati
ment carefully

valid only on 
fter the date o

o be of servic
please do no

  
, ATP, CFI 
        

alties (Aircraf
ers        

ISA AM, AOA

alties (Aircraf
praisers 

Bellanca Super V

P

alue Refe
Half Day

uffalo Gr

RCRAFT DES

e undersigne
mber N266B
f $260,000 U
ed in our app

imate that the
expressed op
date, if tested

sions based u
itions and De

erms & Defin
erstand the V
ive provided.

y to ensure tha

the date of t
of this apprais

ce with this a
ot hesitate to 

 
 

     
ft)   
     

A AM, MRAe

ft) 

Viking/Effective D
 

Page 1

erence & 
y Road, U
ove, IL  6

SKTOP APPR

ed has appr
N.  The purp

USD of the Be
praisal analys

ere could no
pinion at the t
d.  

upon an inve
efinitions cont
nitions will as
Valuation Meth
 We do not 
at there are n

he issuance o
sal. 

appraisal.  If t
call upon me

Leo V
Accre
Mach
Amer

S 

 

Date: March 29, 

Appraisa
Unit 313 
60089 

RAISAL 

raised Bellan
pose of this a
ellanca Supe
sis.   

t be any fluc
time of appra

stigation of co
tained in this 
ssist in avoid
hodology. We
warrant the 

no omissions 

of this report

there are any
e at any time.

V. Heidemann
edited Senior 
hinery and Tec
rican Society

2022 

al Service

nca Super V
ircraft apprai
er Viking 17-

ctuations of th
aisal/inspectio

onditions affe
appraisal.  R

ding erroneou
e have prepar
accuracy of 
or misstatem

.  VREF cons

y questions re
. 

n, ASA  
Appraiser 
chnical Speci
y of Appraise

es 

Viking 17-30
sal report wa
-30A as of th

he values ex
on with no wa

ecting stated v
Reviewing the 
us interpretat
red this appra
information p

ments of mate

siders this ap

egarding the 

 
 

ialties (Aircraf
ers 

0A, Serial 
as to arrive 
he effective 

xpressed in 
arranties or 

values and 
Statement 

tion of this 
aisal based 
provided to 
erial data or 

praisal null 

method of 

ft) 



U

 

VR

SPAP C

*Co

 

REF Airc

COMPLIA

BE

VRE

mpliant App
(USPA

Mike Pinckney/

craft Val
318 H

Buf

ANT AIR

ELLANC
S

Reg
1989

M

EF Aircraft 
31

Ef

praisal – Un
AP 2020-202

Bellanca Super V

P

lue Refe
Half Day
ffalo Gro

RCRAFT

CA SUP
Serial Num
gistration N
9 Certificat

PREPA

MIKE P

PREP

Value Refe
18 Half Day
Buffalo Gr

www.vre

ffective Date

niform Stan
2 Edition Ef

Viking/Effective D
 

Page 2

erence &
y Road, U
ove, IL  

 
T DESKT

 
PER VIK

ber: 89-30
Number: N
e of Airwo

 
 

ARED FOR
 

PINCKN
 
 

ARED BY
 
 

erence & A
y Road, Un
rove, IL  60

 
 

efonline.co
 
 

e: March 29
 
 
 
 

ndards of Pr
ffective unt

 
 
 

 

Date: March 29, 

& Apprai
Unit 313
60089 

TOP APP

KING 17
1001 

N266BN 
orthiness 

R 

NEY 

Appraisal S
nit 313 
0089 

om 

9, 2022 

rofessional 
til Decembe

 
 

2022 

isal Serv
3 

PRAISA

7-30A   

Services 

 Appraisal P
er 31, 2022) 

 

vices 

L REPO

Practice  

ORT * 



The a
to the
expir
other
and t
 

This 
trans
this a
aircra
perso
 

VREF
inform
who 
(1999

Data 
this a
trend
every
user 
repre
repor
repor
disco
appra
harm
clear
from 
or no

 

appraisal c
e addresse
ration of th
rwise dispo
the stateme

aircraft ap
smitted in a
aircraft app
aft appraisa
on(s) or ent

F respects 
mation (i.e.
is not emp
9). 

 
contained 

appraisal nu
ds in the ae
y 30-40 day

of this do
esentation c
rt as a par
rt is limited
overed or 
aisal/inspec

mless from 
r from all d
this apprai

ot resulting 
 
 

contained h
ee only for 
irty (30) da

osed of to s
ent of value

ppraisal rep
ny form to 

praisal repo
al report ma
tity other th

the privacy
 name, add

ployed by V

in this repo
ull and void
erospace i
ys. After 45
ocument c
concerning 
rt of their p
d in scope 

recorded
ction has c
and agains
amages, lo
sal/valuatio
in whole or

Mike Pinckney/

erein and t
a period of
ays from th
someone o

e and limitin

port is pre
any other p

ort or a cop
ay be assig
an Mike Pi

y of our cus
dress, telep
VREF, exc

ort is valid o
d and expire
ndustry, we

5-60 days fr
can assum

the value 
purchase de

and that d
 during 
covenanted
st all claims
osses, and 
on or the co
r in part of a

Bellanca Super V

P

Effecti

the stateme
f thirty (30)
he date he

or some org
ng condition

Propriet

esented for
party witho
py thereof 
ned to any 
nckney as d

Privacy 

stomers. W
phone num
cept as per

only on the 
es 30 days
e strongly 
rom the effe
e it to be
of the subj
ecision pro

discrepant c
this appr

d not to su
s asserted 
expenses,

ondition of t
any neglige

Viking/Effective D
 

Page 3

 
ivity Stat

 

ent of value
) days follo
ereof or sh
ganization 
ns set forth 

tary Notic
 

r the exclu
ut the prior
does not c
third party 
determined

Stateme
 

We pledge to
ber, e-mail

rmitted or r

date of the
s after the d
recommen

ective date,
e in need 
ject aircraft

ocess shoul
conditions 
aisal/valuat
ue, agreed
by the cus

, including 
the aircraft

ence of VRE

 

 

Date: March 29, 

ement 

es and limit
owing the d
hould the a
other than 
herein sha

ce 

usive use o
r written co
carry with i
and may b

d by the add

ent 

o never rele
l address o
required by

e issuance o
date of this 
d that a va
, the apprai
of an app

t.  The cus
ld recogniz
may exist 
tion. The 
d to defend
stomer or a
attorney fe
inspection

EF.  

2022 

ting conditi
date of this 
aircraft be 

the addre
ll be null an

of Mike Pi
onsent of VR
t the right 

be used for 
dressee. 

ease your p
or other info
y the Gram

of this repo
appraisal. 
aluation up
isal should 
praisal upd
stomer or th
ze that this
in the airc

customer
d, indemni
any third p
ees, arising
. This is re

ions are va
appraisal. 
sold, trans
ssee, this a
nd void. 

inckney. It 
REF. Poss
of publicat
any purpos

personal, no
ormation) to

mm-Leach-B

ort.  VREF c
Due to the 

pdate be co
be updated

date. VREF
hird party u
 appraisal/
raft which 
r authoriz
ify and ho
arty.  VRE

g out of or 
gardless of

alid solely 
After the 

sferred or 
appraisal 

may be 
ession of 
tion. This 
se by any 

on-public 
o anyone 
Bliley Act 

considers 
dynamic 

onducted 
d and the 
F makes 
using this 
/valuation 
were not 

zing this 
ld VREF 
F is also 
resulting 

f whether 



 

 

 

 

 

 

 

 

 

 
 
Executive

Aircraft S
 
Aircraft P
 
Inspectio

Current M
Certificat

VREF Va

Statemen

Valuation
 
 
 Docu

ATTACH

 Amer
 Unifor
 Curric

and J

e Summary

Specification

Photographs

on and Othe

Market Valu
tion…………

aluation Me

nt of Assum

n Methodolo

mentation (

HMENTS 

ican Societ
rm Standar
culum Vitae
ason Zilber

Mike Pinckney/

TA
 
 
 

y.................

ns…………

s……………

er Consider

ue Stateme
………………

ethodology.

mptions/Lim

ogy Terms 

(on file at V

ty of Apprai
rds of Profe
e (Kenneth 
rbrand, ASA

Bellanca Super V

P

ABLE OF
 
 
 

..................

………………

……………

rations ……

ent/ USPAP
……………

..................

miting Condi

and Definit

VREF) 

isers Ethics
essional Ap
M. Dufour, 
A, CAA, ISA

Viking/Effective D
 

Page 4

F CONT

..................

………………

……………

………………

P 
……………

..................

tions.........

tions..........

s 
praisal Pra
ASA, MAM

A AM, AOA

 
 
 
 

 

Date: March 29, 

TENTS 
 
 
            

..................

……….......

…………….

……………

………….….

..................

.................

.................

actice Overv
M, ATP, CF
A AM, MRA

2022 

  PAG

          

.      

.          

        

        

view 
I, Leo V. H

AeS) 

    
 

GE(S) 

5   

10 

13 

14 

17 

19     

25 

30 

eidemann, ASA 



 
Inte
The 
trans
Value
Appr
N266
writte
 
App
Mr. M
2022

Sco
For t
appra
reque
 
This 
 
 Id
 A

in
m

 A
w
w

 T
kn
 

App
 
Cur
Afte
and 
for B
plac
 

 

nded Use
values rep

sactions for
e via a Un
raisal” on B
6BN (1989 
en consent 

praisal Se
Mike Pinckn
2. 

 
pe of Wo
this valuat
aisal techn
ested abov

Appraisal R

dentification
A descriptio
nformation 
maintenance
A discussion
which includ
which are de

he apprais
nowledgea

praisal Con

rent Marke
r review of
Registrati

Bellanca S
ces the subj

e/Intende
ported with
r the sole 
niform Stan
Bellanca Su

Certificate 
of VREF.  

ervices Re
ney, mmp27

ork: (Valua
ion assign
iques and 
e. 

Report inclu

n of the spe
n and spe
that is av

e condition.
n of the app
de past/rec
eemed app
ser analyze
ble, logical 

nclusions: 

et Value 
f the specif
on Numbe

Super Vikin
ject aircraft

Mike Pinckney/

EXE
Bel

er User: 
hin this rep
use and b

ndards of P
uper Vikin
of Airworth

equest: 
7@cox.net,

ation Assig
ment, a n
procedures

udes: 

ecific aircraf
ecifications 
ailable suc
. 
praisal tech
cent sales, 
ropriate. 
es gathere
interpretati

Effective D

fications of 
er N266BN 
ng 17-30A 
t at a Curre

Bellanca Super V

P

ECUTIV
llanca Sup

port are int
enefit of M

Professiona
ng 17-30A,
hiness) and 

, requested

gnment) 
arrative, A
s utilized in

ft to be app
of the airc

ch as the 

hniques con
and curren

d facts to 
ion of the e

Date of Ap

Bellanca 
in conjunc
aircraft, an

ent Market 

Viking/Effective D
 

Page 5

E SUMM
per Viking 1

tended to 
Mike Pinck
al Appraisa

Serial Nu
may be as

d this aircraf

Appraisal R
n valuating 

praised and 
craft to be 
model, da

nsidered an
nt market o

arrive at 
evidence lea

ppraisal: Ma

Super Vik
tion with a 
d considera
Value: of: 

 

Date: March 29, 

MARY 
17-30A  

be utilized
kney for de
l Practice 
mber 89-3

ssigned to a

ft appraisal

Report has 
the subjec

 the effectiv
appraised 

ate of man

nd used in t
offerings a

an “inform
ads to a “de

arch 29, 20

king 17-30A
study of th
ation of its 
$260,000 U

2022 

d for financ
etermining 
(USPAP) C

301001, Re
any third pa

l assignmen

been pre
ct aircraft fo

ve date of t
 including 
nufacture a

the develop
and current

med opinion
efensible va

022 

A, Serial N
e current a
“highest an

USD 

cing and/o
the Curren
Compliant

egistration 
arty without

nt on March

pared outl
or certain v

the valuatio
all of the 

and curren

pment of th
 market co

n of value
alue conclu

Number 89
and historica
nd best use

r leasing 
nt Market 
“Desktop 
Number 

t the prior 

h 22, 

ining the 
values as 

on. 
pertinent 

nt aircraft 

e values, 
onditions, 

,” that a 
usion.” 

9-301001, 
al market 
e,” VREF 



 
The a
neare
cond
 
The f
MAR
Socie
bring
seller
by un
and 
comp
cons
(4) p
comp
unaff
the s
 
Valu
or co
acce
value
*Defin
Assets
 
Usef
funct
appro
the a
bullet
acce
 
Resa
Resa
such 
We 
equip
 

 

above valu
est signific
itions, stan

following de
RKET VALU
ety of Appr
g in a comp
r each actin
ndue stimu
the passin
pulsion to b
ider their o
ayment is m
parable the
fected by s
sale.    

e* is the am
ost). Price* 
pt under th

e. 
nitions from “V
s” Second Ed

ful Life is t
tion for wh
oximately 5

aircraft’s ap
tins recom
ptable to th

ale Pricing 
ale pricing a

as overall 
obtain sale
pment man

e indicates
cant digit 
dards and 

efinition of 
UE assump
raisers as: 
petitive and
ng prudentl
ulus.  Implic
g of title fr
buy or sell 
wn best int
made in ter
reto; (5) the
pecial or cr

mount, rela
is the amo
e circumsta

Valuing Mach
dition, Americ

the period o
hich it wa
50+ years fr
proved ma

mmended b
he aircraft’s

Adjustme
adjustment
trends in a

es pricing 
ufacturers w

Mike Pinckney/

EXE
Bel

 constant 2
and subje
methodolog

CURRENT
ption and is
 The most 

d open mar
y and know

cit in this d
rom seller 
(2) both p

terests; (3) 
rms of cash
e value rep
reative fina

ative worth, 
ount a partic
ances surro

hinery and Eq
can Society of

of time ove
s designed
rom the da
intenance a
by the air
manufactu

ents 
ts are base
asking price

data from
worldwide. 

Bellanca Super V

P

ECUTIV
llanca Sup

2022 dollars
ect to the
gies as con

T MARKET 
s sanctione

probable m
rket under a
wledgeably,
efinition is 
to buyer u
arties are 
a reasonab

h in United 
presents the
ncing or sa

utility, or im
cular purch
ounding the

uipment: The
f Appraisers.

er which pr
d. VREF 
te of manu
and overha
craft’s ma

urer.  

ed on actua
es, increase

m owners a
 

Viking/Effective D
 

Page 6

E SUMM
per Viking 1

s with no in
 descriptio

ntained in th

VALUE wa
ed by The 
monetary a
all conditio
, and assum
the consum

under cond
informed o
ble time is 
States doll

e normal co
ales conces

mportance 
haser agree
eir transacti

e Fundamenta

roperty may
projected 
facture if th

aul recomm
nufacturer 

al sales tra
e or decrea
and operat

 

Date: March 29, 

MARY 
17-30A  

nflation fact
ons, assum
his Apprais

as utilized f
Appraisal 

amount whi
ns requisite
ming the m
mmation of
itions wher

or advised, 
allowed for
lars or in te

onsideration
ssions gran

of an item 
es to pay an
on. Price m

als of Apprais

y reasonab
Useful Lif
he aircraft i

mendations,
and using

ansactions 
ase in suppl
tors, lende

2022 

ors. Values
mptions, p
al Report. 

for this app
Foundation
ich a prope
e to a fair 
onetary am
f a sale as 
reby:  (1) 
and each 

r exposure 
erms of fina
n for the pro
ted by anyo

(not neces
nd a particu

may not nec

sing Machiner

bly be expe
fe for the 
is operated
 complying
g only pa

and curren
ly, demand

ers and les

s are round
parameters,

praisal to inc
n and the A
erty (aircraf
sale, the b

mount is not
of a speci

neither par
acting in w
in the open

ancial arran
operty (airc
one associ

ssarily equa
ular seller a
cessarily be

ry and Techni

ected to per
subject a

d in accorda
g with the a
arts and p

nt market c
d, and sales
ssors, brok

ded to the 
, limiting 

clude the 
American 
ft) should 
uyer and 
t affected 
ified date 
rty under 

what they 
n market; 
ngements 
craft) sold 
ated with 

al to price 
agrees to 
e equal to 

ical 

rform the 
aircraft is 
ance with 
applicable 
rocesses 

conditions 
s volume. 
kers and 



 
VREF
pricin
by th

Actua
base
qualit
appra
 
This 
the C
inten
are n
 
It is g
time 
partia
mont
 
VREF
cons
 
All ou
be r
main
 
This 
cond
 
Cond
interp
Meth
 
VREF
 
 
 

 

F monitors
ng levels an
e general, 

 
al aircraft c
d on maint
ty can vary
aisals.   

appraisal/
Current Ma
nded as a g
not to be c

generally a
it takes to 

ally a funct
ths to effect

F’s apprais
istent with t

utstanding a
returned to
tenance.   

appraisal s
itions affec

ditions, Val
pretation o
hodology us

F has no co

’ several in
nd days on
domestic a

condition, tim
tenance an
y values fro

/valuation 
arket Valu
guide deve
onsidered 

ccepted tha
sell an airc

tion of price
tively marke

sal of this
the data we

airframe/en
o service i

sets forth o
cting Curren

uation Met
f this appr

sed for this 

ontrol over 

Mike Pinckney/

EXE
Bel

ndicators in
n market.  T
and world ec

me, and his
d modificat

om a low to

was devel
ue of the s
eloped by 
to reflect a

at a correla
craft.  While
e.  Still, in 
et a proper

 Bellanca 
e reviewed.

ngine discre
in an airw

our findings
nt Market V

thodology T
raisal.  Add
appraisal. 

asset depre

Bellanca Super V

P

ECUTIV
llanca Sup

n the used 
The genera
conomic en

story are fa
tion status. 
o high extre

loped as a 
subject Be
American 
all unfores

ation exists
e most will 
a “normal 

rly priced, w

Super V
. Mike Pinc

epancies, if
worthy con

s and profe
alue and is

Terms & D
ditionally, i

eciation. Th

Viking/Effective D
 

Page 7

E SUMM
per Viking 1

general av
al aviation m
nvironment.

ar more imp
 Maintenan

emes.  Actu

service fo
ellanca Sup

Society o
seen marke

s between t
agree that
market,” it 

well-equippe

iking 17-3
ckney prov

f any, have 
dition upo

ssional con
s subject to 

Definitions, 
it is import

hese factor

 

Date: March 29, 

MARY 
17-30A  

viation mark
market is cy
.  

portant than
nce history
ual values 

or Mike Pin
per Viking

of Appraise
et variance

the strength
t this is true
usually ta

ed and mai

30A indicat
ided this da

been or wi
n complet

nclusions b
the Statem

which will 
tant to und

rs could be 

2022 

ket, includi
yclical in na

n age.  Val
y and refurb
must be de

nckney to a
g 17-30A.  
ers accred
es.  

h of the res
e, the “time
kes approx
ntained airc

tes that o
ata. 

ill be resolv
ion of any

based upon
ment of Assu

 assist in 
derstand th

one or mor

ng invento
ature, large

ues can va
bishment re
etermined 

assist in ar
These va

dited appra

sale marke
e on marke
ximately six
craft. 

ur conclus

ved.  The ai
y and all 

n an investi
umptions/L

avoiding e
he VREF V

re of the fol

ry levels, 
ely driven 

ary widely 
estoration 
by actual 

rriving at 
alues are 
aiser and 

t and the 
et” is also 
x to eight 

sions are 

ircraft will 
required 

igation of 
Limiting  

erroneous 
Valuation 

llowing; 



 
 T

te
 F

op
 E

A
 P

Desk
 
This 
 
VREF
aircr
spec
base
 
For t
that t
 
 Is
 H
 E
 T
 W

re

The 
VREF
as fa
 
 A
 A
 A
 A
 A

 

 

echnical O
echnologica
unctional O
perational d
conomic o

Aircraft them
hysical Det

 
ktop Aircr

appraisal 

F has bee
aft insp

cifications/e
ed on data 

the purpos
the conditi

s maintaine
Has no signi

quipped as
he market 

Whenever th
eserves the

 
facts and d
F Desktop 
ct otherwis

Actual aircra
Actual interio
Actual paint 
Actual curre
Actual maint

bsolescenc
al alternativ
Obsolescen
difficulties i
bsolescenc

mselves? 
terioration: 

raft Appra

document

n requeste
ection a
equipment
provided 

se of this U
ion of the s

d to industr
ificant prev
s an averag
place ultima
he Extraord

e right to up

data report
Aircraft Ap

se uncertain

aft physical 
or condition
condition 
nt and histo
tenance sta

Mike Pinckney/

EXE
Bel

ce: Change
es or possi

nce: which 
n using the
ce: which i

which is th

aisal Spec

t was prep

ed to perfo
and aud
t and aircr
by the own

USPAP Co
subject air

ry standard
ious damag

ge aircraft in
ately will es
dinary Assu

pdate and co

ted contain
praisal is d

n unconfirm

condition 
n 

orical maint
atus 

Bellanca Super V

P

ECUTIV
llanca Sup

s in the ope
ble succes
is the los

e Aircraft. 
s the loss 

e loss in va

cific Consi

pared with 

orm an ap
dit was 
raft physic
ner/operat

ompliant Re
rcraft:  

s as recom
ge. 
n this categ
stablish the
umptions c
onduct a ne

ned in this 
eveloped u

med informa

tenance rec

Viking/Effective D
 

Page 8

E SUMM
per Viking 1

erational en
sors to the 
s in value 

in value d

alue due to 

iderations

Extraordin

praisal ba
not p

cal conditio
or.  

estricted U

mmended by

gory of corp
e Market Va
hange in a
ew appraisa

report are 
utilizing Extr
ation about t

cords condi

 

Date: March 29, 

MARY 
17-30A  

nvironment
Aircraft. 
owing due

due to eco

wear and t

s 

nary Assum

ased on the
performed. 
on used to

Use Deskto

y the manu

porate/air ch
alue. 
any manner
al. 

reported to
raordinary A
the subject

ition 

2022 

, which is a

e to increa

onomic fact

tear. 

mption Con

e Desktop
The 

o develop 

op Apprais

ufacturer. 

harter/Air T

r, this appr

o VREF ar
Assumption
t aircraft: 

attributable 

asing techn

tors extern

nsideration

p format. A
specific 
the appra

sal, it is ass

ransport ai

raisal is voi

re true and
ns, which p

to 

nical and 

al to the 

ns.  

An actual 
aircraft 

aisal are 

sumed 

rcraft. 

id. VREF 

d correct. 
presumes 



 
Addit
ques

Our 
confo

This 
Refe
 

 

tional deta
tions about

 
analyses, o
ormity with 

 
appraisal w
rence & Ap

 

ils may ha
t the integri

opinions, a
the current

was condu
ppraisal Ser

Mike Pinckney/

EXE
Bel

ave not bee
ty of the pr

and conclus
t ASA Appra

ucted by Av
rvices. 

 

Bellanca Super V

P

ECUTIV
llanca Sup

en present
rovided data

sions were
raisal Stand

viation Man



Viking/Effective D
 

Page 9

E SUMM
per Viking 1

ted to the 
a utilized in

 developed
dards and P

nagement C



 

Date: March 29, 

MARY 
17-30A  

appraiser 
n our valuat

d, and this
Practices. 

Consulting,

 

2022 

for evalua
tion analysi

 report has

, Inc. for V

tion. There
s.  

s been pre

VREF Aircra

e can be 

epared in 

aft Value 



 
The f
 
DESC
Cons

En

 
INTE
 
EXTE
 
MAIN
 
AVIO
limite
3 Bla
Elect
Optio
Tinte
Shad
Interc
Push
King 
GPS
King 
Argu
Garm

 

following ar

CRIPTION 
siderations)

Seria

Total Airfram

gine Manufa

Serial N

Hours Sin

ERIOR:  Fo

ERIOR: Wh

NTENANCE

ONICS AND
ed to the fol
ade Propelle
tric Trim Pil
onal Factory
ed Glass  
din AMS Fu
com (New) 

h to Talk Pil
KMA 24 (T
-VOR Tran
KT76A Tra
s 5000 Mov

min GDL-82

re the spec

OF SUBJE
) 

l Number: 

me Hours 

acturer/Mode

umber 

nce New 

ur place lea

hite with mu

E DOCUME

D ADDITIO
llowing and
er  
ot Control W
y Paint Sch

 
uel Manage

PS Engine
ot Control W

TSO) Audio 
sfer Coupli

ansponder (
ving Map 

2 ADS-B OU

Mike Pinckney/

AIRCR
Bel

ifications of

ECT AIRCR

89-301001
1989

13

el Contin

No

ather interio

ulti shades 

ENTATION

NAL FEAT
d subject to 

  
Wheel  
heme (Origi

  
ment Syste

eering PM 1
Wheel  
Panel  
ng Switch t
(TSO)  
  

UT with Ga

Bellanca Super V

P

RAFT SP
llanca Sup

f the subjec

RAFT: (As 

1 
9 Certificat

Times as o

335 

nental IO-520

ot Reported 

1335 

or, refurbish

of gray acc

N:  Reviewe

TURES FOR
change;  

 C
 S

inal) L
 L

em  D
1000 11 E

 A
 K

to HIS K
 K
 N

rmin GA 35

Viking/Effective D
 

Page 10

PECIFIC
per Viking 1

ct aircraft b

is – Where

 
 R

e of Airwo
 

of March 2
 

 

0K 

hed 2017 

cent stripes

ed available

R THIS AIR

Co-Pilot Bra
Ski Tube 
Leather Inte
Long Range
Davtron Dig
Electronic P
Auto Pilot D
King KY 19
King KX155
King KR86 
Northstar M
5 GPS Ante

 

Date: March 29, 

CATION
17-30A  

ased on inf

e is: See Ins

Registratio
orthiness 

2022 

s.  

e document

RCRAFT: A

akes 

erior 
e Fuel Syst
gital Timer
Pressurized
Disconnect 
97A TSO Co
5 (TSO) Na
ADF 

M3 GPS Na
enna 

2022 

S 

formation p

spection an

n Number:

tation 

Avionics inc

tem 

d Cabin Doo
- Pilot Con
om 
av/Com 

vigation Sy

provided to 

nd Other 

: N266BN

clude, but a

or Seal 
trol Wheel

ystem 

VREF.   

re not 



 
King 
King 
- Glid
 
REPO
 
MAIN
Curre
 
AUTO
The I
traffic
requi
 
ADS-
an e
contr
traffic

ADS
airsp
wher
aircra
traffic
ADS-
at htt
 
You 
requi
 
Gene
Impo
confi
to be
 
Chan
party
confi

 

KI 209 Loc
KNS-80 In

de Slope Co

ORTED AI

NTENANCE
ent annual 

OMATIC D
Issue: ADS
c moderniz
ires a Mode

-B Out tran
quipped ai
rollers use 
c managem

 
-B Out is 
ace. Startin

re a Mode C
aft by broa
c control (A
-B will be re
tp://go.usa.

can also in
ired by the 

eral Aircra
ortant Noti
guration, s

e a complete

nges or mo
y will cond
guration, sp

c/Glidescop
tegrated IF
oupled to K

RFRAME/E

E AND OPE
inspection 

DEPENDEN
S-B or Autom
zation, and
e C transpo

nsmits infor
ircraft to g
the informa

ment.  

Mandated
ng January
C transpon
dcasting yo
ATC). Go 
equired nea
gov/x97sm

ntegrate AD
mandate, b

ft Informat
ce: The 
pecification
e or accura

odifications 
duct an ind
pecification

Mike Pinckney/

AIRCR
Bel

pe Receiver
FR Certified
KCS 55-A H

ENGINE DA

ERATIONA
and A.D. co

NT SURVEI
matic Depe

d the FAA 
onder must 

rmation abo
round stati
ation to “se

, Not ADS
y 1, 2020, 
der is requ
our aircraft’
to www.faa
ar you. For 
.   

DS-B Out w
but it’s a gre

tion and C
above info

n and/or co
ate definitio

may be ma
dependent 
n and condit

Bellanca Super V

P

RAFT SP
llanca Sup

r - Dual Glid
 Navigation

HSI with KI-

AMAGE: Y

AL NOTES:
ompliant th

LLANCE-B
endent Surv

has mand
be equippe

out altitude
ions and to
ee” participa

S-B In: Onl
you must b

uired today.
’s position 
a.gov/nextg
more inform

ith ADS-B 
eat addition

haracterist
ormation p
ndition. VR
n of or spec

ade to the a
physical i

tion.  
Viking/Effective D

 
Page 11

PECIFIC
per Viking 1

deslopes  
n System R
525-A HSI 

es 

:  
rough 9/1/2

BROADCAS
veillance-Br
dated that 
ed with ADS

e, airspeed,
o other eq
ating aircra

y ADS-B O
be equippe
. ADS-B Ou
to other ai

gen/equipad
mation on t

in avionics 
n to your sit

tics 
presents g

REF neither
cification fo

aircraft at a
inspection 

 

Date: March 29, 

CATION
17-30A  

RNAV-VOR-
Indicator 

2022 

ST (ADS-B
roadcast, is
aircraft op

S-B Out by 

, and locati
quipped air
aft in real ti

Out is man
ed with AD
ut greatly im
rcraft equip
dsb/airspac
the mandat

and displa
tuational aw

general ch
r warrants n
or the appra

any time. It 
of the air

2022 

S 

-DME  

B) 
s a corners
perating in 

January 1,

ion derived
rcraft in the
ime with th

dated, and
S-B Out to
mproves yo
pped with A
ce to find t
te, see 14 C

ays. ADS-B
wareness a

haracteristic
nor in any 
aised aircra

is expecte
rcraft to as

stone of Nex
airspace t

, 2020. 

d through G
e vicinity. A
e goal of im

d only withi
o fly in the 
our visibility
ADS-B In a
the airspac
CDR sectio

B In equipag
arsenal.       

cs of the
way repres

aft.  

ed that an in
scertain its

xtGen air 
that now 

GPS from 
Air traffic 
mproving 

n certain 
airspace 

y to other 
and to air 
ce where 
on 91.225 

ge is not 
    

e aircraft 
sents this 

nterested 
s current 



 
No w
was 
inform
 
FAA 
The F
opera
requi
 
This 
https
19a.p

 

warranty is 
supplied b

mation of th

General a
FAA has pr
ators, or p
irements in

handboo
s://www.faa
pdf 

made or im
by others. 
he owner of

viation Info
roduced a 
prospective 
volved in a

k is ava
.gov/regula

Mike Pinckney/

AIRCR
Bel

mplied as to
The data 
f the above

ormation P
publication 

aircraft ow
cquiring, op

ailable free
ations_polic

Bellanca Super V

P

RAFT SP
llanca Sup

o the accur
shown her

e aircraft.  

Publication
called Plan

wners and
perating an

e of cha
cies/handbo



Viking/Effective D
 

Page 12

PECIFIC
per Viking 1

racy of the 
rein is Con

n 
ne Sense t

d operators
nd maintaini

arge for 
ooks_manu


 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Date: March 29, 

CATION
17-30A  

data show
nfidential I

that introdu
s, to basic 
ing a privat

download 
als/aviation

 

2022 

S 

wn herein, s
nformation 

ces aircraft
informatio

te aircraft.  

in PDF 
n/media/faa

some or all 
and is pr

ft owners an
on about th

format 
a-h-8083-

of which 
roprietary 

nd 
he 

at 



 

 

 

 

 

Mike Pinckney/

AIRC

Bellanca Super V

P

CRAFT P

 

 

Viking/Effective D
 

Page 13

HOTOG
 

Date: March 29, 

GRAPHS

2022 

S 

 

 

 



VREF
airwo
 
VREF

We d
and r
opera
aircra
 
We a
asce
APU 
main
or up
 
The 
for an
 
Airw
Regu
mean
airwo
43.15
“dete

The l
 
From
be s
confo
 
If the
would
 
In or
unair
test-f

 

            

F did not p
orthy condit

F Inspectio

do not dete
records rev
ator status.
aft or its co

are doing a
rtain warra
(if installe

tenance pr
pcoming ma

reader(s) o
ny additiona

worthy Con
ulations or 
ning is an 
orthiness. T
5(a) and 9
ermine whe

 
latter specif

m these two
ummarized
orms to its t

e term airw
d be unreas

rder to pro
rworthy airc
flight progra

INSP

physically in
tion as repo

on and Reco

ermine airw
view is for o
. We will no
mponents. 

an As Is-W
anty status 
d) or comp

rograms. W
aintenance 

of this appr
al explanat

ndition:  T
Federal Av
essential t

The term re
91.7(a).  T
ther the air

fies, “No pe

o citations h
d as follows
type certific

worthy were
sonably diff

ove that a 
craft as airw
am of an ai

Mike Pinckney/

PECTIO
Bel

nspect the 
orted by oth

ords Review

worthiness 
our apprais
ot assess p
 

Where Is a
(existence

ponents. W
We evaluate

due items. 

raisal docum
ions or clar

The term a
viation Reg
tool for com

epresents th
he first sta

rcraft ... mee

erson may o

have come 
s: An aircr
cate. 

e interprete
ficult to enf

pilot opera
worthy, the 
rcraft that d

Bellanca Super V

P

NS AND
llanca Sup

subject airc
hers to VRE

w (Normal E

(see below
sal/valuation
prior damag

nalysis as 
, term, exp

We do not
e only the c

ment may 
rifications.

irworthines
gulations (F
mplying wi
he substan
ates that p
ets all appl

operate a c

bodies of F
raft is airwo

d to mean 
force the re

ated an un
FAA some

did not conf
Viking/Effective D

 
Page 14

D OTHE
per Viking 1

 
craft. The s
EF.  

Engageme
 

w) or mainte
n process o
ge or prolo

of the effe
piration or p
verify enro

current main

contact Mr

ss is not d
FAR’s).  Ne
th the vari
ce of two v
persons pe
icable airwo

civil aircraft

FAA and N
orthy only 

only to be
gulations.  

nairworthy 
etimes wou
form to the 

 

Date: March 29, 

ER CON
17-30A  

subject airc

nt) 

enance co
only. We d
nged maint

ective date
payment st

ollment of a
ntenance s

r. Jason Zil

efined und
evertheless
ous FAR’s

very fundam
erforming r
orthiness re

unless it is

NTSB case 
if it is cap

e in a cond
 

aircraft or 
ld be requi
applicable 

2022 

NSIDERA

craft will be

ndition. Th
o not inves
tenance his

e of the ap
tatus) of th
any Engine

status, we d

lberbrand (

der the U.S
s, a clear u
s incorpora
mental safe
required ins
equirement

s in an airwo

law definin
pable of a 

dition for sa

that a me
ired to und
type certific

ATIONS 

e returned t

e typical in
stigate own
story on the

ppraisal. W
he aircraft, 
e, APU or 
do not proje

(cell: 312-9

S. Code of
understand
ting the co

ety regulatio
spections d
ts. “   

orthy condi

ng the term
safe opera

afe flight, a

echanic cer
ertake an e
cate.   

 

o or is in 

nspection 
nership or 
e subject 

We do not 
engines, 
Airframe 

ect future 

61-0934) 

f Federal 
ing of its 

oncept of 
ons, FAR 
do so to 

tion.”   

m that can 
ation and 

at times it 

rtified an 
extensive 



 
Addit
airwo
desig
only 
conti
 
In pr
spec
confi
and 
techn
instru
and 
Oper
 
An A
inspe
certif
aircra
sold 
aircra
mann
Airwo
aircra
recor
 
FAA 
prope
which
who 
your 
Airwo
(Fligh
 
If the
VREF
any v
 

 

I

tionally, if a
orthiness ce
gn would be
meant for a
nuing airwo

ractical ter
ifications, a
guration as
preventativ

niques, an
uctions for c
practices 

rations Insp
  

Airworthines
ected, is fou
ficate must 
aft is opera
to a foreig

aft type cer
ned free b
orthiness C
aft date of 
rds and orig

Form 8100
erly registe
h may be d
meet spec
aircraft is

orthiness C
ht Standard

e appraised
F must con
value concl

NSPEC

airworthy m
ertification 
e acceptab
an aircraft 
orthiness pr

rms this m
as modified
s it was the 
ve mainten
d practice
continued a
acceptable

pector’s Han

ss Certifica
und to mee
be display

ated. The A
gn purchase
rtificated in 
balloons. T

Certificate to
manufactu

ginally issue

0-2 remains
ered in the 
determined
ific require
 in conditi

Certificate. 
ds Service) 

d subject a
nduct a new
usions set 

Mike Pinckney/

TIONS A
Bel

meant only 
procedures
le solely on
to conform
rogram wou

means that 
d by supple

day it rolle
nance perf
s prescrib
airworthines
e to the A
ndbook, FA

ate is issue
t the requir
ed in the a

Airworthines
er.  FAA F
the norma

Therefore, 
o represent 
ure, i.e. m
ed Airworth

s in effect a
United Stat
 on inspec
ments of 1
ion for saf
Source: P
FAA-H-808

ircraft/aircra
w/separate 
forth herein

Bellanca Super V

P

AND O
llanca Sup

to be in a 
s meaningl
n the basis 

m to its type
uld be inval

the aircra
mental type
d off the pr
formed on 
ed in the 
ss prepared
Administrato
AA Order 34

ed by a rep
rements of t
aircraft so th
ss Certifica

Form 8100-
al, utility, ac
this appra
when the a

odel year 
hiness Certi

as long as th
tes. Flight s
tion by me
4 CFR Par
fe operatio

Plane Sens
83-19 Repr

aft is not in
appraisal a

n are hereb

Viking/Effective D
 

Page 15

THER C
per Viking 1

condition 
ess.  That 
of a “safe t

e certificate 
lidated. 

ft must co
e certificate

roduction lin
the aircra
current m

d by its ma
or” (FAR 
4500.1, and

presentative
the CFR’s a
hat it is leg
ate is transf
2, Standar
crobatic, co
aisal consid
aircraft was
date, shou
ificate.  

he aircraft r
safety relie
chanics, ap
rt 43. In su

on and con
se (Informa
rinted 1942

n an airwor
analysis to 
by null and v

 

Date: March 29, 

CONSID
17-30A 

for safe flig
t is, any m
to fly” evalu
(design sp

onform to 
es; in other
ne. Addition
aft must h
manufacture
nufacturer, 
43.13 (a))

d Vol. 2, 18

e of the FA
and is in co
ible to pass
ferred with 
rd Airworth
ommuter, a
ders the d
s manufactu
uld be veri

receives th
es, in part, 
pproved re

ummary, the
nforms to 
ation; US D
 www.faa.g

rthy conditi
address th
void. 

2022 

ERATIO

ght, it wou
odification 
uation. Con
pecification

the origina
r words, it s
nally, altera
ave confo
er’s mainte
 or other m
). Source: 
80-46-47.    

AA after th
ondition for 
sengers or 
the aircraf

iness Certi
and transpo
date of th
ured (mode
fied from t

e required 
on the con
pair station
e FAA initia
type desig
Departmen
gov  

ion, not ca
his non-airw

ONS 

ld render t
to the orig

nversely, if 
s); the con

al FAA typ
should be t

ations, main
rmed to “m
enance m

methods, tec
 General 

e aircraft h
safe opera
crew when

ft, except w
ficate, is is

ort categorie
e issuance

el year). Th
the aircraft

maintenan
dition of th

ns or manu
ally determ
gn, then is
nt of Trans

pable of sa
worthy cond

he entire 
ginal type 
airworthy 
cept of a 

pe-design 
the same 
ntenance, 
methods, 
anual or 
chniques, 

aviation 

has been 
ation. The 
never the 
when it is 
ssued for 
es, or for 
e of the 
e subject 
t’s actual 

ce and is 
e aircraft 

ufacturers 
mines that 
ssues an 
sportation 

afe flight, 
dition and 



 
This 
aircra
prior 
revie
Form
 
This 
supp
direc
recor
availa
 

 

I

appraisal/v
aft.  Howev
to the acq
wed:  aircra

m 337 if ava

list should
lemental ty

ctives, airfra
rds, and co
able to VRE

NSPEC

valuation is 
ver, we hig
quisition of 
aft specifica
ilable).  

d include, 
ype certifica
ame/ engine
omputerize
EF). 

Mike Pinckney/

TIONS A
Bel

not intend
ghly recom
any aircraf

ations- des

but may b
ates, airfra
e service/m

ed airframe

Bellanca Super V

P

AND O
llanca Sup

ed to be a 
mend all b
ft/asset.  W
cription, eq

be limited 
me/ engine

maintenance
/engine rec



Viking/Effective D
 

Page 16

THER C
per Viking 1

pre-purcha
buyers perf
We recomm
quipment lis

to: compo
e service b
e/ overhaul
cords.  (Ho



 

Date: March 29, 

CONSID
17-30A  

ase or tech
form a pre-
mend the fo
st, major re

onent main
bulletin repo
l records, a
owever, no

 

2022 

ERATIO

hnical evalu
-purchase/t
ollowing ite
pair and alt

ntenance/m
orts, airfram
actual airfra
ot all items

ONS 

uation of the
technical e
ems be aud
teration sta

modification 
me/engine 
ame/engine
s are alwa

e subject 
valuation 
dited and 
atus (FAA 

records, 
airworthy 

e logbook 
ys made 



CU

Ba
Vik

We c
 
 T
 T

an
an

 T
su

 T
re
pr

 T
th

 O
pr

 O
re
am
su

 O
co

 K
S
ha
m

 Le
in
ed
pr

 

URRENT 
PROF

 
ased on the
king 17-30A

 
certify that, 

he facts an
he reported
nd limiting 
nd conclus
he undersi
ubject of th
he undersi
egarding th
receding ac
he undersig

he parties in
Our engage

redetermine
Our compen
eporting of 
mount of t
ubsequent 

Our analyse
onformity w

Kenneth M. 
ociety of A
as a man

members). I 
eo V. Heide

n the Mach
ducation/re
rogram.  

MARKE
FESSIO

e Enclosed 
A, Serial Nu

to the best 

nd data repo
d analyses
conditions,
ions. 
igned have
is report, a
gned have
e property 
cceptance o
gned have 
nvolved wit
ement in 
ed results. 
nsation for 
a predeter
the value 
event direc

es, opinions
with the curr

Dufour, AS
Appraisers i

datory edu
follow that 

emann, AS
hinery and 
ecertification

Mike Pinckney/

ET VALU
NAL AP

Valuation, 
umber 89-3

of knowled

orted conta
, opinions, 
 and is my 

e no prese
nd I have n

e not perfor
that is the 
of this assig
no bias wi

h this assig
this assig

completing
rmined valu
opinion, th

ctly related 
s, and conc
rent ASA Ap
SA, MAM, 
n the Mach
ucation/rece
program. 

SA is an acc
Technical 

n program f

Bellanca Super V

P

UE STAT
PPRAISA

Our Apprai
301001, and

dge and bel

ained in this
and conclu
personal, 

nt or pros
no personal
rmed any s
subject of 

gnment. 
ith respect 

gnment. 
nment wa

g this assig
ue or direct
he attainme
to the inten

clusions we
ppraisal St
ATP, CFI

hinery and 
ertification 

credited sen
specialties

for designa

Viking/Effective D
 

Page 17

TEMENT
AL PRAC

ised Curren
d Registrati

lief: 

s report are 
usions are 
impartial, u

pective inte
 interest wi
services, a
this report 

to the airc

as not con

gnment is n
tion in valu
ent of a st
nded use of
ere develop
andards an
is an accr
Technical 
program 

nior apprais
s (Aircraft).
ation (senio

 
 
 

 

Date: March 29, 

T/UNIFO
CTICE C

nt Market V
ion Numbe

true and co
limited only

unbiased pr

erest in th
th respect t
s an appra
within the 

raft that is 

ntingent up

not conting
e that favo
tipulated re
f this appra

ped, and thi
nd Practices
redited sen
specialties
for design

ser of the A
.  The soc

or and accre

2022 

ORM STA
CERTIFIC

Value of Thi
r N266BN i

orrect. 
y by the re
rofessional 

e aircraft p
to the partie
aiser or in 
three-year 

the subjec

pon devel

gent upon t
ors the cau
esult, or th

aisal. 
is report ha
s.  

nior apprais
s (Aircraft). 
ation (sen

American S
ciety (ASA
edited mem

ANDARD
CATION

s Bellanca 
is: $260,00

ported ass
analyses, 

property th
es involved
any other 
period imm

t of this rep

oping or 

the develop
se of the c

he occurren

as been pre

ser of the A
 The socie
ior and ac

ociety of Ap
) has a m

mbers).  I fo

DS OF 
N 

Super 
0 USD  

umptions 
opinions, 

hat is the 
d. 
capacity, 

mediately 

port or to 

reporting 

pment or 
client, the 
nce of a 

epared in 

American 
ety (ASA) 
ccredited 

ppraisers 
mandatory 
ollow that 



CU

 
 Ja

ap
(A
(s

 T
re
 
T
co

Limit
part o
for th
omis
days 
unles
 
Unles
of va

Kenn
Accre
Machi
Ame
 

VRef

  

 

URRENT 
PROF

ason Zilber
ppraiser of
Aircraft).  T
senior and a
he undersi
eport. 

 
The informa
orrect.  VRE

 
tation of Lia
of VREF an
he services
sion or erro
after the d

ss signed b

ss otherwis
lue as of th

neth M. Duf
dited Senior A
inery and Tec
rican Soci

f Publishing

  
Jason Zil
VRef Pub
Accredite
Machiner
America

MARKE
FESSIO

rbrand, AS
f the Amer
he society 
accredited 
gned did n

ation herein
EF does no

ability: It is 
ny such liab
s rendered. 
ors.  This v
date of this 
by an officer

se stated, th
his 29th day 

  
four, ASA, 
Appraiser 
chnical Specia
ety of App

g CEO 

 
lberbrand, A
blishing Pre
ed Senior A
ry and Tech

an Society 

Mike Pinckney/

ET VALU
NAL AP

SA, CAA, IS
rican Socie
(ASA) has 
members).

not make a

n has been
ot warrant th

understood
bility is limite

VREF res
valuation is 
appraisal. 

r and appra

he value gi
of March 2

  
MAM, ATP
        

alties (Aircraf
praisers 

  

ASA, CAA
esident 
Appraiser 
hnical Spec
of Apprais

Bellanca Super V

P

UE STAT
PPRAISA

SA AM, A
ety of Appr

a mandato
  I follow th

a personal 

 prepared 
he accurac

d and agree
ed and may
erves the r
null and v
Further, VR

aiser of VRE

ven in this 
2022 

 
P, CFI 

     
ft)   

        

 

, ISA AM, A

cialties (Airc
sers 

Viking/Effective D
 

Page 18

TEMENT
AL PRAC

OA AM, M
raisers in t
ory educatio
at program
inspection 

from many
cy of the sou

ed that in t
y not in any
right to reca

void and ma
REF accep
EF. 

appraisal r

Leo V
Accre
Mach
Ame

 

 
AOA AM, M

craft) 

 

Date: March 29, 

T/UNIFO
CTICE C

MRAeS (11
he Machin
on/recertific

m.  
of the airc

y different s
urce materi

the event o
y event, exc
all all copie
ay not be r
pts no respo

report repre

V. Heidema
edited Senior 
hinery and Tec
erican Soc

MRAeS 

2022 

ORM STA
CERTIFIC

7197) is a
nery and Te
cation prog

craft that is

sources an
ial.  

of any error
ceed the am
es of this re
relied upon 
onsibility fo

esents the p

ann, ASA  
Appraiser 
chnical Speci
iety of App

ANDARD
CATION

n accredite
echnical sp

gram for de

s the subje

nd is believ

r or omissio
mount paid 
eport to co
for any pu

or usage of 

professiona

 
 

ialties (Aircraf
praisers 

DS OF 
N 

ed senior 
pecialties 
signation 

ct of this 

ved to be 

on on the 
d to VREF 
orrect any 
urpose 30 
f the form 

al opinion 

ft) 



 
Pursu
(VRE
repor
ident
(or a
(Dep
regul
signif
stand
to ex
to se
repre
highe
basis
and b
aircra
 
The a
VREF
equip
facto
limite
proce
appra
Assu
 
In thi
and h
pend
limite
conta
meth

 

uant to the 
EF) is pleas
rt.  This a
tified, has v
a third par
artment of 
latory auth
ficant digit 
dards and m
xpress an o
erve in the 
esenting th
est and bes
s and does
best use fo
aft which is 

aircraft ass
F for physi
pment, or q
ors were co
ed audit of 
ess; the do
aiser has o

umptions/ L

is Aircraft A
has not tak

ding restrict
ed to mech
ains only g
hodology ut

 
 
 
 

 

request of 
sed to prov
appraisal a
valid servic
rty mainten
f Transporta
ority.  Val
and are s

methodolog
opinion of C

determinat
e retail m
st use, for 

s not reflect
r the subje
in complia

set, which i
cal existen
quality dete
onsidered, 

the assoc
ocuments su
outlined var
imiting Con

Appraisal, V
ken into con
ions, STC’s

hanics liens
eneral info
ilized by VR

Mike Pinckney/

VALUA
Mike Pinc

vide this Ai
ssumes th
eability (air
nance prov
ation), FAA
ues are s
ubject to th

gies as cont
Current Mar
tion of asse
arketplace,
an in-serv
t any other
ct is as an 
nce with al

s the subje
nce, conditio
ermination. 
except for 

ciated histo
upplied by 
rious assum
nditions is e

VREF made
nsideration 
s, or Power
s) which ma
ormation pe
REF.   

Bellanca Super V

P

ATION M
ckney, VRE
ircraft Desk

hat the sub
rworthiness
vider) und
A (Federal 
tated in U
he descript
tained in th
rket Value o
et value fo
 utilizing t
ice (in-use)
r valuation 
airworthy a
l United Sta

ect of this a
on, conform
 Therefore
those spe

orical recor
the client w

mptions; the
essential. 

e no invest
any leased
r-by-the-Ho
ay be outs
ertinent to t

Viking/Effective D
 

Page 19

METHOD
EF Aircraft
ktop Appra
bject aircra
s) documen
er the reg
Aviation A

United State
tions, assu
is Appraisa
of the subje

or purchase
the approp
), airworthy
criteria (se

and operati
ates civil av

appraisal, w
mity, specif
e, no mone
cifically ass
ds was no
were not ve
erefore, a th

igation as t
d equipmen
our contract
tanding or 
the determ

 

 

Date: March 29, 

DOLOG
Value Ref
isal Report

aft has had
ntation and 
gulatory su
Administrati
es dollars, 
mptions, p

al Report.  T
ect aircraft

e or sales c
priate appro
y and oper
ee Valuatio
ng corpora

viation regu

was not phy
fic characte
etary value 
sumed and

ot performe
erified as to
horough ex

to the aircra
nt, intangible
ts, etc.), en
consequen
ination of C

2022 

GY 
ference & A
t for the (a
d maintena
is maintain

upervision 
ion) or a r
 are round
arameters,
The purpos
asset as o

considerati
oach to va
rational airc
on Methodo
ate / execut
ulations. 

ysically ins
eristics, ver

adjustmen
d delineate
ed in suppo
o accuracy 
xamination 

aft (propert
e items (op

ncumbrance
nces from 
Current Ma

Appraisal S
aircraft) liste
ance perfo
ned by the 
of the US
ecognized,
ded to the
 limiting co

se of the ap
of the effect
ons, with a
alue for th
craft, on a 
ology).  The
tive / VIP co

spected (au
rification of 
nts relative 
ed in this re
ort of the 
or wholene
of the Stat

ty/asset) ow
perating Ce
es (includin
taxation.  O

arket Value

Services 
ed in this 
ormed as 

operator 
SA, DOT 
 national 

e nearest 
onditions, 
ppraisal is 
tive date, 
all values 
e assets 
per-each 
e highest 
onfigured 

udited) by 
f installed 

to these 
eport.  A 
appraisal 
ess.  The 
tement of 

wnership, 
rtificates, 

ng but not 
Our work 
e and the 



Deta
previ
spec
by VR
 
Data 
offeri
and 
mate
 
Base
this s
the fa
basis
in thi
 
This 
mate
supp
prepa
 
VREF
all m
for, o
decis
 
VREF
made
 
The 
value
would
utility
buye
When
forms
cost 
 

 

ils and de
ously state
ified date b
REF meets

was collec
ings, comp
price guide

erials and fil

ed upon VR
specific mo
actors affec
s of the opin
s report an

report was
erial enclose
lied by the
aration.   

F has relied
aterial facts
or prepared
sions made

F accepts 
e or actions

analytical m
e.  The Cur
d pay no m

y as the sub
r would be 
n the subje
s of deprec
approach (

escriptions 
ed, this doc
by utilizing 
s or exceed

cted by pers
uterized da
es.  The a
le notes.   

REF aviatio
odel of aircr
cting marke
nion contai
d subseque

s prepared 
ed herein re
e specific a

d upon ora
s.  This ana
d, as an in
, based upo

no respons
s taken bas

methodolog
rrent Marke
more for a 
bject prope

the amoun
ect asset is
ciation and 
current cos

Mike Pinckney/

VALUA
of the sub

cument is i
analytical m
s the stand

sonal interv
atabases, p
forementio

n expertise
raft and the
et value, an
ned in this 
ent events 

by VREF fo
eflects the 
aircraft own

al and writte
alysis is inte
nducement
on the data

sibility for d
sed on this A

gy utilized 
et Value app

property th
rty. It consi
nt currently 
s not new, 
obsolescen

st of replace

Bellanca Super V

P

ATION M
bject aircra
n the form

methods (a
dard industr

view, client/
published ai
ned data i

e, knowledg
e use to wh
nd our famil
report.  Va
may materi

or the sole 
professiona

ner or ope

en informat
ended to be
 to any fin

a presented

amages, if
Aircraft App

by VREF is
proach is b
han the cos
ders that th
required to
the curren

nce as of th
ement or re

Viking/Effective D
 

Page 20

METHOD
 

aft are incl
m of an airc
an “aircraft” 
ry level for t

/operator su
ircraft manu
s retained 

ge of the ov
hich it has 
liarity with a

alues reflect
ially impact

and exclus
al opinion o
rator and t

tion, data a
e merely ad
nancial tran
d is the resp

f any, suffe
praisal Rep

s based on
ased on the
st of produc
he maximum
o construct
t cost new

he date of t
eproduction

 

Date: March 29, 

DOLOG
uded in th

craft Appra
valuation)

this type of 

upplied info
uals, gener
by VREF

verall new a
been used 
aircraft tran
t the marke
t the stated

sive use of 
of VREF pu
that which 

and docume
dvisory in n
nsaction an
ponsibility o

red by any
port. 

n the Curre
e propositio
cing a sub
m value of 
t or purchas

w for the su
the apprais
 new) is tha

2022 

GY 
his report 
isal Report
.  The exte
f appraisal a

ormation, tr
ral aircraft i
as in-hous

and used a
 in various 
nsactions in
etplace as o
 values. 

its client M
ursuant to t

was avail

ents, as pro
nature.  Thi
nd any use
of the user. 

y party as a

ent Market 
on that the 
stitute prop
a property 
se a new a
ubject must
sal. For furt
at approach

where kno
t and value

ent of data 
assignment

rade literatu
nformation
se library r

aircraft mar
areas of th

n general, f
of the date 

Mike Pinck
the informa
able at the

ovided to V
s report is 
e or relian
  

a result of d

Value App
informed p

perty with t
to a knowle

asset of equ
t be adjuste
ther clarifica
h which me

own.  As 
e as of a 
collected 
t.   

ure, sales 
al books, 
reference 

rketplace, 
he world, 
forms the 
specified 

ney. The 
ation both 
e time of 

VREF, for 
not given 
ce on or 

decisions 

proach to 
purchaser 
the same 
edgeable 
ual utility. 
ed for all 
ation, the 

easures  



 
value
depre
 
This 
thing
 
This 
error 
exch
 
For t
the o
in an
 
The i
the fu
asset
involv
 
The i
a sin
or a 
aircra
be di
 
Airfra
of the
value
 
AIRC
obso
inspe
 
The 
comp
 
 
 
 

 

e by determ
eciation, ph

approach h
 tends to be

approach i
in estimati

anged in th

his valuatio
opinion of th
 inaccurate

income app
uture bene
ts since it 
ved estima

income app
gle asset to
rate of ret

aft operatio
rectly meas

ame, Engin
e subject ai
e, monetary

CRAFT in 
lescence c

ection, and 

following s
parisons for

mining the
hysical dete

has its theo
e determine

is normally
ng deprecia

he market). 

on, neither t
he analyst t
e value conc

proach (or 
fits (income
is difficult, 
ting some l

proach was
o which it w
turn (comm
ons do not c
sured or att

es, APU’S 
ircraft.  To e
y value adju

relation 
consideratio

repair statu

standards 
r the valuat

Mike Pinckney/

VALUA
 current c

erioration, a

oretical bas
ed by the c

 utilized wh
ation) or on
  

the COST n
that by utili
clusion.   

investment
e) of owne
if not impo
evel of futu

s determine
would be su
monly referr
contribute t
tributed to a

and Landi
estimate th
ustments ar

to its id
ons (techno
us. 

and gener
tion process

Bellanca Super V

P

ATION M
ost of an 

and function

is in the Pr
ost of acqu

hen a parti
ne, which is

nor INCOM
zing either 

t value app
rship.  It is
ossible, to 
ure income 

d to be def
ubjective (if 
red to as a
to the gene
a specific (s

ng Gear As
he value of a
re calculate

entified ch
ological, fun

ral paramet
s and are d

Viking/Effective D
 

Page 21

METHOD
asset and 

nal and eco

rinciple of S
uiring an eq

cular aircra
s used for a

ME approac
of these tw

proach), in 
s not gener
identify ind
and conver

ficient for th
not Imposs

a capitaliza
eration of re
single) aircr

ssemblies a
a specific a

ed from the 

haracteristi
nctional, an

ters are ut
delineated a

 

Date: March 29, 

DOLOG
deducting

onomic obso

Substitution
ually desira

aft is either
a special pu

hes were e
wo approac

its simples
rally applied
dividual inc
rting that in

his analysis 
sible) to de
ation rate). 
evenue (inc
raft. 

and then a
aircraft by u
BASE  

cs, physic
d economic

tilized for 
as the BAS

2022 

GY 
g for the v
olescence. 

n, which sta
able substit

r new (tend
urpose (ther

examined in
ches, the ou

st form, is t
d to individ

come stream
ncome to its

 because th
etermine a p

 As a pra
come) in a 

adjusting fo
utilizing the 

cal deterio
c), and ma

the purpos
E VALUE. 

various elem
 

ates, “The v
tute.”  

ding to mini
refore not fr

n detail bec
utcome wou

he present
dual aviatio
ms.  This a
s present w

he subject a
projection o

actical matt
manner, w

r the speci
market app

oration (co
intenance o

se of stand

ments of 

value of a 

imize the 
requently 

cause it is 
uld result 

t worth of 
n related 
approach 

worth.   

aircraft is 
of income 
er, many 

which can 

fic status 
proach to 

ondition), 
overhaul, 

dardizing 



 
(1) T

op
ap
an
st
(o

(2) It 
F
A
w

(3) A
B

(4) It 
an

(5) T
th
ut

(6) T
in
ba
as
tr
ite
co

(7) A
sa
(a

(8) T
th

(9) A
vo
ca
co

 
Addit
includ
ratio 
(MSP
and c

 

hat the de
perating w
ppropriate 
nd auxiliary
tate simply
overhaul), r

is being o
ederal Avi

Authority, et
which is con
All required 

ulletins (S.
is immedia

nd or privat
he flight de

he specific 
tilized and a
hat the air

nserts i.e. c
aggage/car
ssociated h
ansferred w
ems being 
orrosion an

Adequate tim
ales price a
and records
hat the ent

he aircraft tr
A willing and
oid of dure
ash with th
ommercial 

tional elem
de but are 
of total ti

P/EMS), ma
configuratio

efined BAS
eights, a s
and when 

y power un
y, the ident
estorations
r will be op
ation Adm
tc.) under 
sistent with
Airworthin

B.) are com
ately availa
te usage/op

eck (cockpit
type and 

accepted in
rcraft includ
ontainers, c
rgo contain
historical re
with an airc
in good co

nd acceptab
me has bee
and conver
s), analyze 
ire sales pr
ransacted o
d knowledg
ess, misrep
he known fa
institution. 

ents that a
not limited 
ime to tota
aximum ope
on options, 

Mike Pinckney/

VALUA
SE AIRCRA
stipulated c
stated) for
it (when ins
tified aircra
s, and/or sc
perated with
inistration, 
an approv

h internation
ness Direct
mpliant to st
ble for reve
peration (un
t) and passe
model, wit

n the indust
des (when 
carts (trolle
ners or pa
ecords, ma
craft of this 
ommercial 
ble to the ge
en made a
rsely, suffic
the transac
rocess is ac
on a one-by
geable selle
presentation
act that fin

re sometim
to:  total a

al cycles, 
erating and
increased f

Bellanca Super V

P

ATION M
AFT is airw
configuratio
r its airfram
stalled) to t
aft is at a 
heduled re
hin the guid

Canadian 
ved airline 
nal standar
ives (A.D.)
tandard ind
enue airline
nless otherw
enger or ca
th buyer/su
try. 
and where

eys), ovens
allets consi
nuals, draw
category a
working or

eneral aircr
available to 
cient time h
ction and to
ccomplishe
y-one (or ea
er sells the 
ns, or fraud
ancing is r

mes conside
irframe/eng
engine en

d or future w
fuel capacit

Viking/Effective D
 

Page 22

METHOD
worthy, as

on and is n
me, engine(
the next ma
midpoint b
pairs. 
delines of a

Air Trans
or airframe

rds of airwo
), mandato
ustry levels

er services,
wise noted)
argo interior
upplier-furn

e applicabl
, water boil
stent with 

wings and 
are properly
rder, free o
raft market 

the seller 
has been g

o negotiate 
ed strictly on
ach) basis.
aircraft to a
dulent acts
reasonably 

ered for val
gine times a
nhancemen
weight incre
ty, main de

 

Date: March 29, 

DOLOG
s of the sp
normalized 
s), propelle
ajor overha
between ma

a recognize
sportation 
e manufac

orthiness. 
ory modifica
s. 
 commuter
). 
rs are in a t

nished equ

le) one co
lers/coffee 
the airpla

other docu
y document
of damage 
and buyer.
or sales a

given to the
relevant te
n a comme

a willing an
s, with the 
attainable 

ue adjustm
and cycles 
ts, engine 
ease eligib

eck cargo do

2022 

GY 
pecified da

to half-tim
er(s), landin
aul or sched
ajor inspec

ed Airworth
Administra
turer’s mai

ations and 

r/ regional, 

typical aircr
ipment and

mplete shi
brewers, tr

anes capab
umentation 
ted and rea
or defects

  
agent in ord
e buyer to 
rms. 

ercially reas

nd knowled
transaction
for the sub

ments in the
 (one takeo
power-by-

ility, upgrad
oor, an APU

ate of man
me remainin
ng gear as
duled shop 
ctions, main

hiness Auth
tion, Joint 
intenance 

applicable

corporate/e

raft configu
d options g

pset of:  (
ray carriers
bilities; and
which are 

adily retriev
s, void of s

der to maxi
inspect th

sonable fas

geable buy
n consumm
bject aircra

e evaluation
off and land
-the-hour p
ded interior
U installatio

nufacture, 
ng (when 
ssemblies 

visit.  To 
ntenance 

hority (i.e. 
Aviation 

program, 

e Service 

executive 

uration for 
generally 

(a) galley 
, etc.; (b) 

d (c) the 
normally 

vable.  All 
significant 

imize the 
e aircraft 

shion with 

yer totally 
mated for 
aft from a 

n process 
ding), the 
programs 
r features 
on 



 
 (if no
 
An a
mark
docu
impo
perfo
funct
runs.
FAA 
judgm
confi
corre
 
Devia
inclus
posit
been
comp
error
liquid
 
The v
types
 
First,
main
evalu
 
Seco
histo
 
The 
recen
price
comp
 

 

o standard 

airplanes ph
ket value a
mentation 
rtant, the c

orm a phys
tional tests;
.  The clien
approved r

mental det
guration de

espond to th

ations from
sion of cre
ive effect o

n out-of-se
ponents rem
s and/or om

dated basis

valuation m
s of machin

, the meth
tain refere

uation for cu

ond, standa
ry, and actu

detailed inf
nt OEM Pri
s are post
pany.  This 

equipment

hysical con
and remark
and the uti

client should
sical inspe
; (b) a test
t may want
repair statio
termination
esirability a
hese variou

m the state
eative (leas
on the sales
ervice for 
moved or a
missions, n
. 

methodolog
nery and eq

hods by wh
nce values
urrent and f

ardization o
ual physica

formation p
ice and sec
ed as repl
exercise p

Mike Pinckney/

VALUA
), and certa

ndition, rela
keting time
lized record
d strongly c
ction of th
t flight; (c) 
t the appra
on and to p

of physic
and conseq
us factors. 

ed general
e-to-purcha
s price.  Co
prolonged 

re time exp
not currently

y for an ai
uipment. 

hich individ
s vary som
forecasted 

f adjustmen
al condition 

pertaining t
condary ref
acements 
rovides a le

Bellanca Super V

P

ATION M
ain navigatio

ative to sta
e-span, as 
d retention 
consider en
he aircraft, 
engine bor
iser to eval

perform an 
cal conditi
quently to 

l paramete
ase options
onversely, p

periods, 
pired, has s
y certified a

rcraft differ

dual aircraf
mewhat.  T

values.   

nts for spec
likewise we

to each rec
ference, Cu
for whatev
evel of cons

Viking/Effective D
 

Page 23

METHOD
onal and co

andard indu
does the 
system.  I

ngaging an 
which ma

rescope ins
luate the hi
audit of the
on, record
determine 

ers, assum
s) or long t
prices are n

improperly
significant a
as airworth

rs from sta

ft OEM, b
herefore, w

cific aircraf
ere develop

cord include
urrent Mark
er internal 
sistency fro

 

 

Date: March 29, 

DOLOG
ommunicat

ustry levels
quality of 

n the even
appraiser a

ay include: 
spections; 
istorical res
e correspon
d quality, 

the monet

mptions and
term financ
negatively 
y stored 
accident his
hy, or sold 

andard meth

brokers, de
we have cr

ft conditions
ped. 

es, where 
ket Price.  I

reference 
om one app

2022 

GY 
ion system

s for equiva
historical 

t greater va
and/or a qu

 (a) equi
and (d) en
storation co
nding histo
specific m
tary value 

d standard
cing by the
impacted w
(preserved

story, inope
in quantity

hods used 

ealers, and
reated a c

s:  times, c

available, t
In most cas
prices are

praisal to the

s. 

alent aircra
records, a
aluation ac
ualified tech
pment and
gine   perf

osts in deta
orical record
maintenance

  adjustm

s, as well
e seller, can
when an air
d), has pa
erable parts
, not-in-use

in apprais

 financial 
consistent r

cycles, main

the current
ses these r

e maintaine
e next. 

aft, affect 
applicable 
ccuracy is 
hnician to 
d system 
formance 

ail with an 
ds for the 
e status, 
ents that 

l as, the 
n have a 
rcraft has 
arts and 
s, records 
e or on a 

ing other 

institutes 
reference 

ntenance 

t or most 
reference 
ed by the 



 
Data 
this a
trend
every
user 
Refe
The 
recog
exist 
custo
indem
third 
arisin
is reg
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

contained 
appraisal nu
ds in the ae
y 30-40 day
of this doc
rence & Ap
customer o
gnize that t

in the airc
omer autho
mnify, and 
party.  VR

ng out of or
gardless of 

in this repo
ull and void
erospace i
ys. After 45
cument can
ppraisal Se
or third par
this apprais
craft which
orizing this
hold VREF

REF is also 
r resulting fr
whether or

Mike Pinckney/

VALUA
ort is valid o
d and expire
ndustry, we

5-60 days fr
n assume 

ervices mak
rty using th
sal/valuation
h were not 
s appraisal/
F harmless 

clear from
rom this ap
r not resulti

Bellanca Super V

P

ATION M
only on the 
es 30 days
e strongly 
rom the effe
it to be in 

kes represe
his report a
n report is 

discovered
/inspection
from and 

m all damag
ppraisal/valu
ng in whole



Viking/Effective D
 

Page 24

METHOD
date of the

s after the d
recommen

ective date,
need of an

entation con
s a part of
limited in s
d or record

has cove
against all 

ges, losses
uation or th
e or in part 


 

 
 
 

 

Date: March 29, 

DOLOG
e issuance o
date of this 
d that a va
, the apprai
n appraisal
ncerning th
f their purc
scope and t
ded during

enanted no
claims ass

s, and expe
he condition
of any negl

 

2022 

GY 
of this repo
appraisal. 
aluation up
isal should 
l update. V

he value of 
chase decis
that discrep
g this appra
ot to sue, 
serted by th
enses, inclu
n of the airc
ligence of V

ort.  VREF c
Due to the 

pdate be co
be updated

VREF Aircra
the subjec

sion proces
pant condit
aisal/valuat
agreed to

he custome
uding attorn
craft inspect
VREF. 

considers 
dynamic 

onducted 
d and the 
aft Value 

ct aircraft.  
ss should 
ions may 
tion. The 

o defend, 
er or any 
ney fees, 
tion. This 



 
Thes
appra
(1) O

t
e
o

(2) A
(3) T
(4) T

r
(
m
r
m
(
c
o

(5) T
c
t
a
(
a

(6) A
q
a
r

(7) V
c
(
d
h
p
s
d

 

STAT
se are extr
aisal. 
Ownership 
to legal fee
encumbran
otherwise s
All estimate
This apprais
The subjec
regulations;
(including A
maintenanc
retained on
maintenanc
(g) capable 
cabin in re
order. If the
The subjec
characterist
that all asso
aircraft, eng
(with metho
and all othe
A limited re
quality is ad
and charac
report.  VRE
Various adj
confirm or q
(inclusive o
determining
has made 
physical c
status.  T
decrease th

 
 

TEMENT
raordinary 

interest in 
e or title.  
ces were 
pecifically s

es of value p
sal has not 

ct aircraft is
; (b) had ac
Airworthine
ce program
n a compu
ce costs an

of being op
ported “bet

e aforement
ct appraisa
tics where a
ociated hist
gine(s) and 
od of compl
er applicable
ecord audit 
dequate for
teristics, w
EF does no
justments 
quantify val
of borescop
g value adj

the assum
ondition (
he limitatio

he market v

Mike Pinckney/

T OF ASS
assumptio

the subject
Prevailing 
disregarde
stated). 
presented i
taken into 

s assumed
ccomplished
ss Directiv
; (c) all req

uterized ma
d specific a
perated and
tter than av
tioned items
al includes
applicable a
torical reco
APU logbo
iance), Life
e regulatory
was not pe

r certificatio
hich have 

ot verify this
to value m
luation imp
pe, NDT a
ustments f

mption that
at least eq

ons and as
value of the 

Bellanca Super V

P

SUMPTI
ns and lim

t aircraft is 
liens, mort
d and the 

in this repo
considerat

d to have/b
d all require

ves) by an
quired or O
aintenance 
airframe an
d flown on t
verage” ph
s (a) thru (h
s value ad
and as prov

ords are in e
ooks, flight 
e Limited pa
y documen
erformed a
on and regi
been provi

s data for ac
may not ha
act without

and flight t
for those ca
t the item 
qual to stan
ssumptions
subject air

Viking/Effective D
 

Page 25

ION/LIM
miting cond

not known 
tgage debt

aircraft w

rt are the a
ion any con
be:  (a) air
ed mainten
d in accor
EM recomm
planning s

nd engine s
the effectiv

hysical cond
h) are not in
djustments
vided by th
existence, w
logbooks, A
art/Compon
ts required
nd the app
stration in 
ded by the
ccuracy. 
ave been m
t the perfor
est) and/o
ases where
is in aver

ndard indu
s as stated
rcraft. 

 

 

Date: March 29, 

MITING
ditions utiliz

and the ap
t, leases, s

was valued 

appraiser’s 
nsequences
rworthy to 
ance perfo
rdance with
mend Serv
system wit

status as id
ve date; (h) 
dition; and
n complianc
 for spec

he client/ow
well organi
Airworthine
nent docum
 for certifica

praiser assu
a develope

e owner/ope

made beca
rmance of a
r a detaile
e data was
rage oper
stry levels)

d in this a

2022 

 COND
zed by VR

ppraiser ren
special ass

as if free

professiona
s from taxa
FAA, FAR

ormed since
h an intern

vice Bulletin
th no reco
entified; (f)
 with exter
 (i)  all eq
ce, this wou

cific mainte
wner or oper

zed and re
ess Directiv
ments, FAA 
ation and o
umes that t
ed nation.  
erator, form

ause the a
an invasive
ed historica
s 89-30100
rating con
) and is at

article may 

DITIONS
REF in this

nders no o
sessments, 
e and clear

al opinion.
ation. 
R’s Part 91
e placed int
nationally a
ns complied
ord deficien
 upgraded 
ior paint an

quipment in
uld affect va
enance sta
rator.  It is 

etrievable to
ves/Service 

Form 337’
operation. 
the comple
Maintenanc

ms the basi

appraiser c
 physical in

al record a
01 or know
dition, in 
t half-life o

either inc

S 
s aircraft 

pinion as 
or other 

r (unless 

,121,135 
to service 
approved 
d with (d) 
ncies; (e) 
avionics; 

nd interior 
n working 
alue. 
atus and 
assumed 
o include:  
Bulletins 
s, 8130’s 

te record 
ce status 
s for this 

could not 
nspection 
audit.  In 
wn, VREF 

average 
overhaul 

crease or 



(8) V
A
m
c

(9) W
i
T
a

  
All fa
know
 
The f
any g
 
As th
deter
unde
throu
 
The 
appra
natur
cond
 
No c
aircra
 
VREF
aircra
Assu
other
 
No in
been
finan

 

STAT
 

VREF rese
ASSUMPTI
make such 
consideratio
Warranty c
nstalled or
There is no
adjustment 

acts and d
wledge and 

fee for this
guarantees 

he address
rmination o

erstanding t
ugh the fee 

physical co
aiser/inspec
re whatsoe
itions. 

consideratio
aft appraise

F did not 
aft is on 

umptions ar
rwise noted

nvestigation
n assumed 
cial interes

TEMENT
erves the 
ONS OR L
adjustmen

on of additio
consideratio
r any comp
o known m
for warrant

data set fo
belief. 

 appraisal 
associated

see has pu
f value at t
that no ris
paid to the

ondition of 
ctor if an au
ever, which

on has bee
ed. 

contact the
their appr
re made th

d). 

n of legal fe
to be vali

st in the pro

Mike Pinckney/

T OF ASS
right to r

LIMITING C
nts to the e
onal or mor
ons on the
ponents are

methodology
ted items.   

rth in this 

report is no
d with this fe

urchased th
hat point in
k or guara
 appraiser. 

the proper
udit was co
h may affe

en given to

e Original 
roved list 
hat the sub

ee or title to
id. Neither 
perty appra

Bellanca Super V

P

SUMPTI
reevaluate 
CONDITION
estimate of
re reliable i

e subject a
e not know
y within the

report are

ot continge
ee and no l

his report, 
n time.  Use
antees have

rty describe
onducted.  N
ect its valu

 any liens 

Equipment
of aircraft
bject aircra

 the proper
the appra

aised. 

Viking/Effective D
 

Page 26

ION/LIM
the subje

NS are mat
f value as 
nformation 

aircraft, its 
wn and the
e aircraft a

e true and 

ent upon the
liability can

we assum
e of this rep
e been pur

ed herein w
No respons
ue, nor for

or encumb

t Manufact
they prov

aft is FAA 

rty has bee
aiser nor a

 
 

 

Date: March 29, 

MITING
ect aircraft
terially mod
herein rep
that may b
engines, 

e appraiser 
appraisal in

correct to 

e values re
 be intimate

me it is to b
port by othe
rchased by

was based 
sibility is ass
r any expe

brances, w

turer (OEM
vide ongoi
approved 

n made an
any officer 

2022 

 COND
if any of

dified.  We 
ported as m
become ava
auxiliary p
renders n

ndustry to c

the best 

eported.  Th
ed or assum

be used by
ers should 
y the owne

upon visua
sumed for l
ertise requ

which may b

M) to deter
ing suppor
and legal 

d the claim
or employ 

DITIONS
f the abov
reserve th

may be req
ailable.  
power unit 
no opinion 
calculate a

of your ap

here have 
med in any 

y the addr
be done so
er of the re

al inspectio
atent defec
ire disclos

be held ag

rmine if the
rt and rec
to operate

m to the prop
of VREF

S 
ve listed 
e right to 
quired by 

(APU) if 
of value. 

any value 

ppraiser’s 

not been 
manner. 

ressee in 
o with the 
eport nor 

on by the 
cts of any 
ing such 

gainst the 

e subject 
cognition. 
e (unless 

perty has 
has any 



 
All op
data 
 
This 
“Valu
 
No a
manu
 
A phy
princ
 
This 
numb
 
This 
 
The 
recom
assu
 
This 
disclo
It has
wher
conc
 
For a
ASA 
prosp
cond
 
We r
confi
subje
writte

 

STAT
pinions reg
set forth in 

appraisa
uation Meth

dditional va
ufacture, tra

ysical audit
cipal partne

aircraft app
bers will no

appraiser r

Current M
mmended b
med set of 

valuation 
osed to any
s been pre
re possible
lusion is ar

all areas of 
accredited

pective pur
itions. 

reserve the
dentiality o
ect to legal 
en documen

TEMENT
arding the 
this report

al is b
hodology Te

alues or ap
ademarks, 

t/inspection
rs involved 

praisal does
ot be physic

reserves the

arket Valu
by VREF.  T
circumstan

study has 
y third party
epared by a
, from man
rrived at fro

this appra
appraiser, 

rchaser as 

e right to in
of all conve
or administ
nts execute

Mike Pinckney/

T OF ASS
values are 
. 

based up
erms & Def

ppraisals ha
goodwill, cu

n was not pe
in this tran

s not consti
cally verified

e right to re

e approac
The apprai

nces, as req

been mad
y unless an
an experie
nufacturers
m many ye

isal, the as
unaffected
a proper p

clude your 
ersations, d
trative proc
ed by both p

Bellanca Super V

P

SUMPTI
the apprais

pon Curr
initions” Se

ave been m
ustomer list

erformed; t
saction. 

itute a pre-p
d during ou

ecall all cop

h valuation
sal is purch
quested and

de by VRE
ny such disc
nced ASA 
, sales com

ears of expe

ssigned val
d by person
price or cos

company/f
documents

cess or proc
parties. 

Viking/Effective D
 

Page 27

ION/LIM
ser’s consid

rent Mar
ection of this

made regard
ts, etc. 

hus the val

purchase o
r audit/insp

pies of this r

n concept 
hased in or
d mutually 

EF and wil
closure is p
accredited

mps, deale
erience in th

ues repres
al interest, 

st within the

firm name 
 provided 
ceedings.  T

 
 

 

Date: March 29, 

MITING
dered opin

rket Valu
s report. 

ding such in

lues are ba

or technical 
pection. 

report to co

used in th
rder to allow
agreed upo

l be kept 
previously a
d appraiser 
rs, brokers
he sale and

ent the am
bias or pre

e value con

in our clien
to us, and
These cond

2022 

 COND
ions based

ue as 

ntangibles a

ased upon d

evaluation

orrect any o

his report i
w an opinio
on by the c

confidentia
authorized 

and is ba
s, etc.  The
d appraisal 

mount a rep
ejudice, wou
ncept and i

nt list, but w
d the conte
ditions can 

DITIONS
d upon the f

defined 

as patents,

data provide

.  Power pl

omission or 

is one cho
on of value 
lient and VR

al and sha
in writing b
sed on info
e analysis 
of aircraft.

utable and 
uld recomm
in light of p

we will mai
ents of our
only be mo

S 
facts and 

in the 

, rights to 

ed by the 

ant serial 

error. 

osen and 
under an 
REF.  

ll not be 
y. VREF.  
ormation, 
and final 

qualified 
mend to a 
prevailing 

intain the 
r reports, 
odified by 



 
This 
of Et
Appr
 
VREF
Only 
are 
recor
opera
phys
 
Aircra
other
VREF
(it is 
histo
not b
 
If this
valua
 
Dam
confi
princ
one 
beca
the b
his o
 
As th
landi
 
VREF
comp
days 
 
 
 

 

STAT
appraisal h
thics of th
aisal Practi

F Field Au
current ma
reviewed.

rds/docume
ation over 
ically verifie

aft/assets w
r than Engl
F. VREF w

not possi
rical resear

be conducte

s research 
ation assign

age diminu
rm its role 

ciples that c
of the mult
use every 

buyer will al
r her evalua

he aircraft 
ngs will ten

F will cond
plete detail 
and will re

TEMENT
has been p
he America
ice. 

dit Conditi
aintenance,
  A li

entation for
five years 

ed during o

with mainte
lish (the IC

will not reco
ble to dete
rch on the 
ed unless s

is requeste
nment. 

ution is a ve
in negotiat

can be app
titudes use
airplane ha
ways be th
ation. 

continues 
nd to lessen

uct an extre
evaluation
quire additi

Mike Pinckney/

T OF ASS
prepared in 
an Society 

ions: 
, overhaul, 
mited rev
r the subje
from the d

our audit/ins

nance over
CAO recogn
nstruct lost
ermine rec
complete F
pecifically r

ed, a 45-60

ery subjecti
ting the pu

plied in eve
ed during th
as a differe
he final judg

to mature 
n the overal

emely limite
 may be re
ional cost.  

Bellanca Super V

P

SUMPTI
conformity
of Apprai

repair and 
view of 
ect aircraft/
date of the
spection. 

rhaul, repai
nized aviat
t or destroy
onstruction
FAA File on
required by

0 days’ time

ion concep
rchase or s
ry case of 
he negotiat
nt history a

ge of the “va

over time,
ll impact of 

ed analysis
equired.  Th

Viking/Effective D
 

Page 28

ION/LIM
y with the P
sers and 

records/do
the histo
asset; is a

e appraisal

ir records/d
ion standar
yed records
n time), ple
n FAA Form

y individual 

e frame allo

t in the avi
sale of an 
diminution
ting proces
and a differ
alue” of the

, additional
a damage 

s/review of 
his evaluati

 

Date: March 29, 

MITING
Principles o
the Unifor

ocumentatio
orical mai
audited if th
. Powerpla

documentat
rd) will not
s.  Howeve
ease allow 
m 337’s (m
requesting 

owance wil

ation mark
aircraft, the
.  This airc
ss and is v
rent percep
e aircraft inc

l inspection
incident. 

any damag
ion/technica

2022 

 COND
f Appraisal

rm Standar

on for the s
intenance, 
hat aircraft
ant serial n

tions record
t be transla
er, if recons

8-12 mon
major repair

the valuati

l be require

et.  Even th
ere is no s
craft charac
very hard t
ption of wor
cluding the

ns, calenda

ge in our va
al assessm

DITIONS
 Practice a
rds of Pro

subject aircr
overhaul

t/asset has
numbers wi

ded in any l
ated or rev
struction is 
nths. Additi
r and altera
on.   

ed for comp

hough mos
pecific tech

cteristic (da
to isolate it
rth.  In tran

e diminution

ar time, ho

aluation ana
ment can ta

S 
and Code 
ofessional 

raft/asset 
, repair 

s been in 
ill not be 

language 
iewed by 
required, 
onally, a 

ation) will 

pletion of 

st experts 
hnique or 
amage) is 
ts effects 

nsactions, 
n factor in 

ours, and 

alysis.  A 
ake 30-60 



 
VREF
institu
whet
to bin
Asso
legal 
 
VREF
party
a pe
Bank
 
VREF
the p
costs
 

 

STAT
F and Mike
ute legal pr
her contrac
nding arbitr
ociation, as 

proceeding

F and Mike
y hereby wa
etition in ba
kruptcy Cou

F and Mike
parties (her
s and reaso

 

TEMENT
e Pinckney
roceedings
ctual or oth
ration, cond

their sole 
gs in any F

e Pinckney
aives a trial
ankruptcy, 
urt where th

e Pinckney
reinafter “Li
onable attor

Mike Pinckney/

T OF ASS
y hereby ag
 with respe
erwise, the

ducted by a
means of 
ederal Dist

y also agre
by jury. Th
then and 

he bankrupt

y also agree
tigation”) th
rneys’ fees 

 

Bellanca Super V

P

SUMPTI
gree, that in
ect to any o
e parties he
and under t
resolving t
rict Court o

ee that in th
he only exc

in that ev
tcy petition 

e that in the
he prevailin
from the no



Viking/Effective D
 

Page 29

ION/LIM
n the event
of the partie
reby agree
he rules an
he dispute 

or any State

he event of
eption bein

vent, the s
has been f

e event of li
ng party in 
on-prevailin



 

Date: March 29, 

MITING
t it become
es’ obligatio

e to submit 
nd regulatio

between t
e Court in a

f any litigat
ng in the ev
sole forum 
filed. 

itigation inc
any such l

ng party. 

 

2022 

 COND
es necessar
ons with re
any such d

ons of the A
them, rathe

any State.   

tion betwee
vent one of 

shall be t

cluding any 
itigation sh

DITIONS
ry for eithe
egard to thi
dispute in its
American A
er than inst

en the part
the parties
the Federa

arbitration 
hall be entit

S 
r party to 
s matter, 
s entirety 

Arbitration 
titute any 

ies, each 
 has filed 

al District 

between 
tled to its 



 
Age/
rema
 
Appr
 
Asse
 
Assi
revie
conc
subje
 
Aver
 
Aver
usua
 
Base
avion
 
Base
supp

Book
 
Chro
 
Cost
appro
than 
cons
curre
not n
obso
 
Depr
publi
depre
value

 

VALUA

/Life Analy
aining usefu

raisal Date

et is proper

gnment E
w problem
lusions; typ
ect of the as

rage Life is

rage Rema
lly express

e Aircraft is
nics, props,

e Value is 
ly and dem

 
k Value is t

onological 

t Approac
oach is bas
the cost o

iders that t
ently require
new, the cu
lescence a

reciation is
c. The va
eciation. De
e of an aircr

ATION 

ysis is an
ul life. 

e is the spec

ty of all kind

lements is
: client and
pe and defin
ssignment a

s the norma

aining Life 
ed in years

s the standa
 engines, la

an open, 
mand and as

the capitaliz

Age is the 

h is one o
sed on the 
of producin
the maximu
ed to const
urrent cost 
as of the dat

s another te
aluation co
epreciation 
raft compar

Mike Pinckney/

METHO

 arithmetic

cific date to

ds, both tan

s the speci
d any other
nition of va
and its rele

ally expecte

is the aver
s. 

ard list of e
anding gea

unrestricte
ssumes con

zed cost of 

number of 

of the thre
proposition
g a substit
um value o
truct or pur
new for th

te of the ap

erm that app
ncept of d
for valuatio

red with a n

Bellanca Super V

P

ODOLO

c process 

o which the 

ngible and 

ific informa
r intended u
alue; effectiv
evant charac

ed life of a p

rage remain

equipment a
r, and floor

ed, stable m
nsideration 

an asset le

years elap

ee recogniz
 that the in
tute proper
of a propert
rchase a ne
he subject 
ppraisal. 

praisers us
depreciation
on purpose
new aircraft

Viking/Effective D
 

Page 30

OGY TE

used to c

values con

intangible.

ation neede
users; inten
ve date of t
cteristics; a

property. 

ning term o

and system
rplan. 

market env
of its "high

ess the dep

sed since a

zed approa
formed pur
rty with the
ty to a kno
ew asset o
must be ad

e in a differ
n is differe
s may be th
t.  

 

Date: March 29, 

RMS &

calculate a

ntained with

ed to ident
nded use o
the apprais
and assignm

of service fo

s installed 

vironment w
hest and be

preciation ta

an asset of 

aches use
rchaser wo
e same util
owledgeabl
of equal util
djusted for 

rent way th
ent from t
hought of a

2022 

& DEFIN

 property 

hin an appra

tify the app
of the appra
ser’s opinio
ment condit

or asset(s) 

by the OEM

with a reas
est use”. 

aken for fina

property w

ed in appra
uld pay no 
lity as the 
e buyer wo
lity. When 
r all forms 

han account
the accoun

as the estim

NITIONS

expired lif

aisal apply

praisal or 
aiser’s opin
ns and con
tions. 

under inve

M including

sonable ba

ancial repo

was originall

aisal analy
more for a
subject pro

ould be the
the subject
of deprecia

tants and g
nting conc

mated decre

S 

fe and/or 

. 

appraisal 
nions and 
nclusions; 

stigation, 

 

alance of 

rting. 

ly built. 

ysis. This 
a property 
operty. It 
e amount 
t asset is 
ation and 

general 
cept of 
ease in 



 
This 
obso
actua
 
Depr
asset
 
Depr
totale
 
Depr
resul
 
Desk
inform
The d
 
Econ
cond
 
Econ
profit
facto
 
Effec
often
 
Effec
also 
 
Estim
rema
 
Fixed
land,
the p
 
 
 

 

VALUA

value dec
lescence, a
al physical c

reciation (A
t in consiste

reciation (A
ed: the tota

reciation (A
ting from p

ktop Appra
mation. The
desktop ap

nomic Obs
itions. 

nomic Use
tably used f

ors of obsole

ctive Age i
n calculated

ctive Date 
referred to 

mated Rem
ain in use (a

d Assets a
 buildings, 

production o

ATION 

crease may
and econom
condition. 

Accountin
ent installm

Accumula
l depreciati

Appraisal) 
hysical dete

aisal is an
e appraiser
praisal can

solescence

ful Life is 
for the purp
escence an

is the appa
d by deduct

is the date 
as date of 

maining Lif
also known 

are perman
machinery

of a product

Mike Pinckney/

METHO

y be cause
mic obsole

g) is the m
ments over a

ted) is an 
on accrued

is the actu
erioration, f

n analysis 
r does not p
 be a comp

e is a form o

the estimat
pose for wh
nd/or physic

arent age o
ing the Rem

to which an
value. 

fe is the pe
as estimat

nent prope
y, and equip
t.  

Bellanca Super V

P

ODOLO

ed by a c
scence, aff

mathematic
a specific p

account in
d to a given

ual loss in 
functional o

of the sub
physically s
plete or rest

of deprecia

ted period o
hich it was i
cal life. 

of an asset 
maining Us

n appraiser

eriod over w
ted remainin

erties synon
pment perm

Viking/Effective D
 

Page 31

OGY TE

combination
fected by a

cal procedu
period. 

n which de
n date. 

value of a 
obsolescen

bject aircra
urvey the a
tricted repo

ation or loss

of time ove
ntended. T

in compar
eful Life of 

r’s analyses

which an as
ng useful lif

nymous wit
manently e

 

Date: March 29, 

RMS &

n of physic
aircraft utiliz

ure for reco

epreciation 

property fr
ce, and eco

aft that is 
aircraft or e
ort. 

s in value c

er which it i
his time sp

rison which
an asset fr

s, opinions,

sset or grou
fe). 

th “capital 
mployed in

2022 

& DEFIN

cal deterio
zation i.e. t

overing the

provisions

rom all cau
onomic obs

predicated
quipment s

caused by u

s anticipate
an may be 

 a new ass
rom the Nor

, and conclu

ups of asse

assets,” u
n the rende

NITIONS

ration, fun
times/cycle

 original co

s are recor

uses includi
solescence

d on client-
subject to th

unfavorable

ed an asse
limited by 

set of like k
rmal Usefu

usions app

ets are esti

sually cons
ering of a s

S 

ctional 
es, and 

ost of an 

rded and 

ing those 
. 

-supplied 
he report. 

e external 

et may be 
changing 

kind. It is 
l Life. 

ly; 

imated to 

sisting of 
service or 



 
Forc
be ty
comp
witho
 
Func
inher
over 
 
Futu
The m
would
adve
know
 
Histo
 
Hypo
Hypo
econ
as m
 
Incom
appro
and i
 
Insur
the te
 
Insur
cons
other
 
Insur
less t
 
Mark
appra
asset

 

VALUA

ced Liquida
ypically rea
pelled to se
out regard t

ctional Ob
rent in the p
capacity, e

re Market V
most proba
d change 
rtised, with

wledge buye

orical Cost

othetical C
othetical co
omic chara
arket cond

me Appro
oach consid
s usually m

rable Valu
erms of the

rable Value
idered for i
r agreemen

rable Repl
the cost ne

ket or Sale
aisal analy
ts being ap

ATION 

ation Value
alized from 
ell, as of a
o the releva

solescenc
property its

excess cons

Values (Pr
able price in

hands und
h reasonab
ers on an a

t is the initia

Condition i
onditions a
acteristics o
itions or tre

ach is one
ders value 

measured th

e is the va
e insurance 

e Deprecia
nsurance p

nt. 

acement C
ew of the ite

es Compa
sis; this ap

ppraised. Th

Mike Pinckney/

METHO

e is the est
a property

a specific d
ant marketp

ce is a form
self and cha
struction, la

rospective)
n terms of c
der require
ble time co
s is, where

al capitalize

is contrary 
assume co
of the subje
ends; or abo

e of the th
in relation 

hrough the c

lue of that 
policy or ot

ated is the i
purposes, a

Cost New is
ems specific

arison App
pproach inv
his approac

Bellanca Super V

P

ODOLO

timated gro
y advertised
date, with a
place. 

m of deprec
anges in de
ack of functi

) 
cash, or ot
ed and lim
onstraints, 
 is bases. 

ed cost of a

to what e
onditions co
ect property
out the integ

ree recogn
to the pres
capitalizatio

portion of a
ther agreem

insurance r
s of a spec

s the replac
cally exclud

proach is 
volves the 
ch is also kn

Viking/Effective D
 

Page 32

OGY TE

oss amount
d and cond
a sense of

ciation in w
esign, mate
ional utility,

her precise
miting cond

in an app

an asset at t

xists but is
ontrary to 
y; or about 
grity of data

nized appro
sent worth o
on of a spe

a property c
ment. 

replacemen
cific date an

cement cos
ded in the p

one of the
collection 

nown as the

 

Date: March 29, 

RMS &

t expressed
ducted pub
f immediac

which the lo
erials, or pr
, excess op

ely revealed
ditions in a
ropriate an

the time it w

s supposed
known fa
conditions 

a used in a

oaches use
of future be

ecific level o

covered by

nt cost less 
nd as define

st new as de
policy, as of

e three rec
of market 
e “Compari

2022 

& DEFIN

d in terms o
blic sale, w
cy on an a

oss in valu
rocess resu
perating cos

d terms, for
an orderly 
nd relevant

was first pu

d for the p
cts about 
external to
n analysis.

ed in appr
enefits deriv
of income. 

y insurance

accrued de
ed in the ins

efined in th
f a specific 

cognized a
data perta
ison Sales 

NITIONS

of money th
with the sel
as-is/where-

ue is due t
ulting in inad
sts, etc. 

r which the
manner, 

t marketpla

ut into servic

purpose of 
physical, 

o the prope
 

aisal analy
ved from o

e in accorda

epreciation 
surance po

e insurance
date. 

approaches
ining to the
Approach”

S 

hat could 
ler being 
-is basis, 

to factors 
dequacy, 

 property 
generally 
ace, with 

ce. 

analysis. 
legal, or 

erty, such 

ysis. This 
wnership 

ance with 

olicy or 

e policy 

 used in 
e subject 
.  



 
The 
recen
of the
exact
line a
 
Mark
comp
adde
USPA
open
know
the c
cond
 
1. B
2. B

be
3. A
4. P

co
5. T

cr
 
Mid-
is 50
 
Misle
relev
 
Net O
amou
main
fees 
 
Norm
deter
asset
 

 

VALUA

primary int
nt sales or 
e most pro
tly similar t
as possible 

ket Value 
pulsion to b
ed. The fed
AP is as fo

n market un
wledgeably 
consummat
itions wher

uyer and se
oth parties
est interest

A reasonable
ayment is 
omparable 
he price re
reative fina

Life is the h
% (Fifty Pe

eading is th
vant facts or

Orderly Li
unt after 
tenance co
to store an

mal Useful
riorates to 
ts under ac

ATION 

tent of the 
offerings o

obable sellin
to the asset
with the su

is similar 
buy or sell i
derally acce
ollows: The 
nder all con
and assum
ion of a sal
reby: 

eller are typ
s are well in
t 
e time is al
made in 

thereto; an
epresents t
ncing or sa

halfway poi
ercent) time

he intention
r conclusion

quidation 
sales exp

osts (as req
d manage t

l Life is th
an unusab

ctual operat

Mike Pinckney/

METHO

market ap
of similar as
ng price fo
t being app

ubject prope

to Curren
is removed
epted defin
most prob

ditions requ
ming the pric

e as of a s

pically moti
nformed or

lowed for e
terms of c

nd 
the normal 
ales conces

int and the 
e remaining 

nally or unin
ns. 

Value The
penses (re
uired), app
the aircraft.

he life, usu
ble conditio
ting conditio

Bellanca Super V

P

ODOLO

pproach is 
ssets curren
r the asset

praised, adj
erty. 

nt Fair Ma
d and the as
nition of M
bable price 
uisite to a f
ce is not aff
pecified da

vated 
r well advis

exposure in 
cash in U.

considerat
ssions grant

amount of 
to an Over

ntentionally

e Net Orde
maining b

praisal costs
. 

ually in ter
on. It is der
ons. (See E

Viking/Effective D
 

Page 33

OGY TE

to determin
ntly on the 
ts being ap
justments m

rket Value
ssumption 
arket Valu
which a pr
air sale, the
fected by u

ate and the 

sed, and ea

the open m
.S. dollars 

tion for the
ted by anyo

time left on
rhaul. 

y misreprese

erly Liquida
brokerage 
s, aircraft st

rms of yea
rived from 
Economic L

 

Date: March 29, 

RMS &

ne the des
market in 

ppraised. If 
must be ma

e except th
of a sale w
e as state
roperty sho
e buyer and

undue stimu
passing of 

ach acting 

market 
or in term

e property 
one associa

n an engine

enting, mis

tion Value 
fees, insu
torage cost

ars, that a
mortality d

Life) 

2022 

& DEFIN

sirability of 
order to ar
the compa

ade to bring

hat the pr
within a spe
d in the D

ould bring in
d seller, ea
ulus. Implic
title from s

in what he

ms of fina

sold unaffe
ated with th

e or powerp

sstating, or c

(NOLV) as
urance, re
t and custo

n asset w
data and th

NITIONS

the assets
rive at an i

arable sales
g them as c

rovision for
ecified time
Definition S
n a compet

ach acting p
cit in this de
seller to buy

e considers

ncial arran

ected by s
he sale. 

plant indicat

concealing 

s the estim
location e
dy, care an

will endure 
he study of

S 

s through 
ndication 
s are not 
closely in 

r lack of 
e frame is 
ection of 
titive and 

prudently, 
efinition is 
yer under 

s his own 

ngements 

special or 

ting there 

mated net 
xpenses, 

nd control 

before it 
f specific 



 
Orde
could
find 
appro
 
Origi
 
Over
repai
spec
 
Phys
is att
 
Price
 
Pers
prope
 
Pers
as re
being
and e
insta
 
Phys
matte
analy
 
Pros
expe
effec
future
 
Reco
altern
 
Relev
as le

 

VALUA

erly Liquid
d be typica
a purchase
opriate and

inal Cost is

rhaul is a m
irs as neces
ified by the

sical Deter
ributable so

e is the amo

onal Inspe
erty charac

onal Prope
eal property
g “personal
equipment;
llation art, c

sical chara
er of fact, a
ysis or judg

spective Va
nse or sell

ctive date o
e competitio

onciliation 
native conc

vant  Char
gal, econom

ATION 

dation Valu
lly realized
er(s), with 

d relevant m

s the initial 

major maint
ssary, reas

e manufactu

rioration is 
olely to phy

ount or cos

ection is t
cteristics in 

erty Any ta
y, including 
,” such as 
; and intang
choreograp

acteristics 
as distinguis
ment. 

alue is the 
-out opinio

of the appr
on is analyz

is the proc
clusions to r

racteristics
mic, or phys

Mike Pinckney/

METHO

ue is the e
 from a sa
the seller 

marketplace

capitalized

tenance ev
ssembly, tes
urer's overh

a form of d
ysical cause

st of an asse

the physica
a valuation

angible or in
identifiable
furnishings
gible prope

phy, emails,

are the att
shed from o

analysis o
ons, absorp
raisal. Econ
zed. 

cess by wh
reach a fina

s are the fe
sical charac

Bellanca Super V

P

ODOLO

estimated g
le, as of a 
being com

e with know

 cost of the

vent and is
sting, and a
haul data.

depreciatio
es such as 

et. (Not nec

al observat
 service. 

ntangible a
e tangible o
s, artwork, a
erty that is 
, or designs

tributes of 
opinions an

of market tr
ption period
nomic trend

ich the app
al value est

eatures that
cteristics. 

Viking/Effective D
 

Page 34

OGY TE

gross amou
specific da

mpelled to 
wledgeable b

e asset in h

the comple
approval for

on where th
wear and te

cessarily eq

tion perform

article that i
objects that
antiques, g
created an

s for digital 

a property 
nd conclusio

rends to pro
ds, capitaliz
ds such as

praiser eva
timate. 

t may affec

 

Date: March 29, 

RMS &

unt express
ate, given a

sell on a
buyers. 

ands of its 

ete disasse
r return to s

he loss in v
ear and exp

qual to valu

med to ass

s subject to
t are consid
gems and je
nd stored e
tokens. 

that are ob
ons, which 

ovide supp
zation rates
s growth in

aluates, cho

ct a propert

2022 

& DEFIN

sed in term
a reasonab

an as-is/wh

present ow

embly of an
service with

alue or use
posure to th

ue.) 

sist in the 

o ownershi
dered by th
ewelry, coll

electronicall

bservable o
are the res

port for fore
s and disco
n populatio

ooses and s

ty’s value o

NITIONS

ms of mone
ble period o
here-is bas

wner. 

 engine, ev
hin the fits a

efulness of 
he element

identifying 

p and not c
he general 
lectibles, m
y such as 

or measura
sult of som

ecasted inc
ount rates a
n, employm

selects from

or marketab

S 

ey, which 
of time to 
is, in an 

valuation, 
and limits 

an asset 
ts. 

relevant 

classified 
public as 

machinery 
plans for 

able as a 
e level of 

come and 
as of the 
ment and 

m among 

bility such 



 
Rem
which
 
Rem
effec
 
Repl
equiv
 
Repr
same
 
Resi
asset
 
Resi
asset
 
Resi
date 
date;
cond
natur
 
Resi
To q
equip
equip
finan
 
Salva
whole
 
Scra
prope
 
Tang
 
 

 

VALUA

aining Eco
h property w

aining Use
ctive age of 

acement C
valent utility

roduction 
e or closely

dual Value
t after expir

dual Value
t at the esti

dual Value
with no co

; assuming 
ition with n
re at the fut

dual Value
ualify the le
pment at th
pment, with
cial accoun

age Value 
e property o

ap Value is 
erty, as of a

gible Asset

ATION 

onomic Li
will continu

eful Life is
the asset f

Cost (New
y as the pro

Cost (New
y similar ma

e in connec
ration of its

e (Account
imated date

e (Forecas
nsideration
the aircraft

normal prev
ture date w

e (Lease) is
ease as a 
he end of t
hout regard 
nting purpos

is the estim
or a compo

the estima
a specific d

ts are any p

Mike Pinckney/

METHO

fe is the e
e to contrib

 the remain
from the no

) is the cur
operty being

w) is the cu
aterials. 

ction with a
normal use

ting) is the
e of disposa

t) is the es
n given to th
t is in good 
ventive ma
ill not reflec

s the value
“true lease
he lease te
to inflation

ses. 

mated amou
onent of the

ated amoun
ate, if it we

physical pro

Bellanca Super V

P

ODOLO

estimated p
bute value.

ning physic
rmal useful

rrent cost, 
g appraised

rrent cost o

a tangible a
eful life. 

e estimated
al; also call

stimated Cu
he effects o
condition a

aintenance;
ct unusual c

e of the lea
e” for tax pu
erm must e
n.  (Howeve

unt, expres
e whole pro

nt, expresse
re sold for 

operties su

Viking/Effective D
 

Page 35

OGY TE

period, usu

cal life of th
l life. 

new, or a 
d. 

of reproduc

asset, it is t

d net scrap
ed salvage

urrent Fair 
of inflation 
and will con
 and assum
conditions o

sed equipm
urposes, th
equal at lea
er, the lesso

ssed in term
perty that is

ed in terms
its material

ch as land,

 

Date: March 29, 

RMS &

ually expres

he asset. It 

similar new

cing a new

the term, w

, salvage, 
e value or d

Market Va
or deflation
ntinue to be
ming the m
of supply a

ment at the
he estimate
ast 20 perc
or is not req

ms of money
s retired fro

s of money
 content no

, building, m

2022 

& DEFIN

ssed in ter

is calculate

w property 

w replica of 

which refers

or trade-in 
isposal val

lue in exch
n measured
e maintaine
market for 
nd demand

e conclusion
ed residual 
cent of the 
quired to bo

y that may 
om service f

, that could
ot for a prod

machinery a

NITIONS

rms of yea

ed by dedu

having the

a property

s to the va

value of a
ue. 

hange as of
d from the 
ed in good o
used aircra

d. 

n of the lea
value of th
original co

ook any res

be expecte
for use else

d be realize
ductive use

and equipm

S 

ar, during 

ucting the 

e nearest 

y with the 

lue of an 

a tangible 

f a future 
appraisal 
operating 
aft of the 

ase term. 
he leased 
ost of the 
sidual for 

ed for the 
ewhere. 

ed for the 
e. 

ment. 



 
Usef
funct
 
Valu
or co

PRIC
 
Wha
Some
item.
 
Wha
Value
that w
 
Value
time 
 
Goin
VALU
 
Value
cond

The R
USPA
Soci

VALU
Value
cond
 
OBS
 T

te
 F
 E

 

VALUA

ful Life is t
tion for whic

e is the am
ost). 

 
CE vs. VAL

t is Price? 
etimes calle
  It may be 

t is Value?
e is the sum
would accru

e is a lump
for future b

ng Out into
UE:  What i

e= supply, 
ition, maint

 
Replaceme
AP (Unifor
ety of App

UE:  What 
e= supply, 
ition, maint

OLESCEN
echnologic

echnology a
unctional O
conomic O

 

ATION 

the period o
ch it was de

mount, relati

LUE 

  
ed cost, the
more or les

? 
m of money
ue to the pu

p sum of m
benefits.  Th

o the Marke
s it worth? 

demand, c
tenance sta

ent Cost C
rm Standar
praisers – M

is it worth
demand, c

tenance sta

NCE FACTO
al Obsoles
and process
Obsolescen

bsolescenc

Mike Pinckney/

METHO

of time ove
esigned. 

ive worth, u

e term “pric
ss than the

y that, if pa
urchaser be

money (a ca
hus, value i

et Place: 

condition – 
atus/history

Comparison
rds of Prof
Machinery 

? 
condition – 
atus/history

ORS 
scence is 
s 
ce is loss in
ce is loss in

Bellanca Super V

P

ODOLO

er which pr

utility, or im

ce” refers to
e item’s valu

aid at a par
eginning at 

apital amou
s dated.  It 

Value can
y, and age/c

n Approac
fessional A
& Technic

Value can
y, and age/c

impairme

n value due
n value due

Viking/Effective D
 

Page 36

OGY TE

roperty may

mportance o

o an amoun
ue. 

rticular time
that time: t

unt) that is 
is subjectiv

 be though
component 

h “Valuatio
Appraisal P
cal Special

 

 be though
component 

nt of des

e to function
 to externa

 

Date: March 29, 

RMS &

y reasonab

of an asset 

nt of money

e, would be
to simplify w

being exch
ve in that it 

ht of as the
times/cycle

on Method
Practice) e
ties – Airc

ht of as the
times/cycle

irability ar

nal capacity
l influence.

2022 

& DEFIN

bly be expe

(not neces

y asked or 

e the equiva
what it is wo

hanged at 
must be es

e sum total
es. 

dology” 
ndorsed b

craft: 

e sum total
es. 

rising from

y or efficien
 

NITIONS

ected to per

ssarily equa

actually pa

alent to the
orth. 

a particula
stimated. 

 of quality,

by ASA (Am

 of quality,

m rapid ch

ncy issues.

S 

rform the 

al to price 

aid for an 

e benefits 

r point in 

 physical 

merican 

 physical 

hange of 



 P
is

 
Appr
 
Certa
repre
but t
ident
offeri
the a
 
The 
for th
herei
the a
avera
 
The 
publi
perso
the c
durin
 
Appr
exce
no m
progr
mand
estab
from 
acce
 
 

 

VAL
 

hysical Det
s attributabl

raisal Meth

ain comme
esentative a
their opinio
tifiable sale
ing, includin

actual price 

VREF Aircr
he purchas
in, but is in

appraisal pr
age.  

information
shers do n
on or perso
company, if
ng the perio

aisal points
llent paint a

more than s
ressive ma
datory serv
blished limi
aircraft to 

pted power

LUATION
terioration i
e solely to 

hod (Aircra

ercial firms
average va
ons (a repr
es.  The m
ng aircraft 
paid. 

raft Value R
sers thereof
ntended onl
rocess of an

n herein is 
ot warrant 

on in conne
f any, is lim

od covered 

s relative t
and interior
six months 
aintenance 
vice bulleti
it, which is
aircraft.  S

r by the hou

Mike Pinckney/

N METH
is a form of
physical ca

aft) 

s publish 
alue) on typ
resentative 

most accura
serial numb

Reference 
f to assist 
ly as a guid
ny particula

prepared fr
the accura
ction with t

mited and m
by the guid

to any airc
r and minor
out of an a
event, an

ins.  The 
, generally 
Special valu
ur programs

Bellanca Super V

P

HODOLO
f depreciatio
auses such 

aircraft gu
pical prices.

average v
ate bases f
ber, the da

& Appraisa
them in ar

de and is n
ar aircraft. A

rom many 
acy of the s
he use of th

may not, in 
e in which 

craft requir
r insignifican
annual insp
nd be in c

engine tim
speaking, 

ue conside
s such as P



Viking/Effective D
 

Page 37

OGY TE
on where th
as wear an

uides, or 
.  These re
value) on 
for an airc
te of sale, 

al Services 
rriving at th
not to be co
All prices in 

sources, is
source mate
his guide. I
any event,
the error or

re that it h
nt damage 
pection and
compliance
mes remai

mid-time o
eration is e
PistonPowe

  
 
 
 
 

 

Date: March 29, 

ERMS &
he loss in v
nd tear and

bluebooks,
eference bo
values are

craft market
specific sta

is designe
he fair mar
onsidered t
the Digest

s edited, an
erial and as
n case of e
, exceed th
r omission o

have origin
history.  In

d/or have r
e with all 
ning shou
on most ai

extended to
er®. 

2022 

& DEFINI
value or use
d exposure 

, which co
ooks are us
e not base
t value are
atus, the se

ed and deve
rket value o
to reflect al
t are consid

nd believed
ssume no r
error or omi
he amount 
occurred.  

al logs ma
n addition, a
recently com
Airworthine
ld be of a
rcraft, but 

o engines e

ITIONS 
efulness of 
to the elem

ontain opi
seful in ma

ed upon ac
e comparab
eller, the bu

eloped as a
of the aircr
l factors in

dered repre

d to be cor
responsibili
ission, the l
paid for the

aintenance 
an aircraft s
mpleted a 
ess Directi
an accepta
could poss

enrolled on

 
an asset 

ments 

nions (a 
any ways, 
ctual and 
ble sales 
uyer, and 

a service 
raft listed 
volved in 
sentative 

rrect. The 
ity to any 
liability of 
e service 

records, 
should be 
phase or 
ives and 
able and 
sibly vary 
n industry 


