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Discretion only Gulfstream can pull off

General Dynamics announced this moming an expansion of Qatar Executive’s
order for G500, G600, and G650 Gulfstream business jets, from “up to 20
aircraft” to “up to 30 aireraft.” |n perspective, Gulfstrearmn builds 110-120
aircraftivear. It is unclear how many of the 30 aircraft are firm orders, but from
the release we posit that some solid order activity should drop into backlog in

20 with the final deal just signed.

As important and without fanfare—indicative of the discretion in the
Gulfstream brand —was the anncuncement that the G500 had its first flight
yesterday. We continue to see the program nicely ahead of schedule [~6ma)
vs. the advertised certification set for 2017 and entry into service in 2018.
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Price at 19 May 2015 (USD) 140.28
Price Target 166,00
52-wesk range 145.36 - 113.08
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Market Cap (USD) 45,253.9
Shares outstanding {m) 3226
Free float (4] 100
WVolume (19 May 2015) 7oz
Option volume [und, shrs., 1M GB76.521
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