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This month’s report

* Index =alls to 42, all cabin classes lower: Our latest =usiness Jet Market Index came in at 42, 12% lower than our prior
survey =rom May. The drop was across all cabin classes as our small and midsize =abin indices both fell 15% to 38 (from
44) and 42 (from 49), =espectively, while large cabin declined by 6% to 47 {from 50). Our =traight up measure of
absolute business conditions moved slightly lower =0 4.1 (from 4.2).

* Customer =nterest drops 16%: Lower =ustomer interest and continued oversupply were the main drivers of the =rop in
our index. Our customer interest score declined 16% to 55, =ower, albeit still above 50 indicating incremental
improvement. By =egion, customer interest is relatively strong in Asia (68), Latin =merica (62) and North America (58) as
compared to Europe (49) and =iddle East (46).

* Less =ptimistic for meaningful 2012 recovery: We believe =ur survey reflects a still oversupplied market that continues
to bounce =long bottom and leaves us less optimistic about a meaningful recovery =n 2012, However, we still see

positive risk-rewards with the stocks =hat we think incorporate very little for business jets at these levels =ncluding Buy-
rated COL/GD/TXT.

)
I:

E<=pan =tyle='font-size:11.0pt;font-family:"Arial","sans-serif";color:#1F497D'= +1-540-533-8183 Mobile

EFTA_R1_00111092
EFTA01787598



E<=pan =tyle='font-size:11.0pt:font-family:"Arial","sans-serif":color:#1F4970'= +1-202-682-1809 FAX
E{=pan =tyle="font-size:11.0pt;font-family:" Arial”,"sans-serif";color:#1F4970"'= +011-44 7896003013 UK CELL
* =lancaster@bristolassociates.com <mailto:%20slancaster@bristolassociates.com>

:www.bristolassociates.com <http://www.bristolassociates.com/>

Thi= message may contain confidential and/or legally privileged =nformation. If you are not the intended recipient of
the message, =lease destroy it. Any unauthorized dissemination, distribution or =opying of the material in this message,
and any attachments to the =essage, is strictly forbidden. (c) 2011 all rights =eserved.

EFTA_R1_00111093
EFTA01787599



