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(NASDAQ: FRPT: $16.65, BUY)
INDUSTRY: DEFENSE

Force Protection Update:

Yesterday the Company released an 8K that has given rise to questions. Regarding the title page, we believe there
are three takeaways:

 Restatement that Force Dynamics will be the producer of four Cougars as part of the MRAP program.
This again works to announce that the JV between General Dynamics and Force Protection will be the
“Official” operating entity that provides the military with the Category 2 trucks.

 The announcement was made to emphasize the distinctive status of the Cougar and the Company’s
productive situation regarding supplying the military with vehicles. With all the furor of the Market since
the beginning of the year, investors seem to have forgotten that Force’s Cougars have already “passed”
the required tests for the MRAP, that they have been accepted by the Marines as a truck for the MRAP—
they already have a “sole-source” contract for the original 100 trucks; and that FRPT has the only US-
based, “hot” line manufacturing vehicles that is up and producing right now.

 Lastly, there was a comment regarding the Company about to receive additional substantial orders. I
think this was released by the Company to further assuage the Market about the unusual approach taken
by the military in releasing the contract. Remember, there was a comment in the original release that the
DOD could order trucks using suppliers that have already passed tests and have been accepted by the
Marines. During our nearly 12 months of following the Company, we have made an interesting
observation: that company/DOD back channel chatter is a better leading indicator of Company success
that the actual announcement of orders. What I mean here is that because of the process that the military
uses to actually inform suppliers of contracts, that the DOD website is a better and more timely indicator
of contracts received than what they actually hear from the DOD.

We are reiterating our BUY rating for Long-term appreciation with the share trading at $16.65.
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DISCLOSURES:

This report has been commissioned by Force Protection, Inc. (the Company) as part of an on-going research and awareness program
contracted between Catalyst Financial Resources LLC (CFR), and the Company. CFR, of which the analyst is a principal, has been paid or
promised payment for the production and editorial content of this report. The Company is paying CFR $6,000 per month for 12 months for
services rendered. However, the opinions, forecasts and price targets are based on our examination of company fundamentals,
conversations with management, independent analysis of markets, economic conditions, and other publicly available information.

This report has been written in accordance with current SEC regulations and the Standards of Practice developed by the Association of
Investment Management & Research (AIMR). Our research has been conducted by employing analytical practices generally accepted as
standard within the analytical industry. Our conclusions are, by the very nature of forecasting, speculative, but are also reasonable,
supportable and consistent.
Key to disclosures:

(1) Catalyst Financial Resources LLC (CFR) does not make markets in any securities and has not managed or co-managed a public
offering of securities for the subject company within the past 12 months.

(2) CFR, or an affiliate, received compensation for investment banking services from the Subject Company within the past 12
months.

(3) CFR, or an affiliate, expects to receive or intends to seek compensation for investment banking services from the Subject
Company within the next 3 months.

(4) The research analyst or a member of the research analyst’s household has a financial interest in the securities of the Subject
Company in the form of a (a) long position (b) short position (c) right (d) warrant (e) future or (f) call option in such securities.

(5) CFR and/or its officers or affiliates may either hold a position in this company’s share or own options, rights or warrants to
purchase any of the securities of the subject company.

(6) The research analyst principally responsible for preparing this research report received compensation based upon various factors,
including CFR total revenue, a portion of which was generated by CFR’s investment banking services.

(7) The research analyst or a member of the analyst’s household serves as an officer, director, or advisory board member of the
subject company;

(8) An affiliate of CFR may have a different view from the views expressed herein.
(9) CFR and/or its affiliates beneficially own 1% or more of the subject company.
(10) The Subject Company is a client of CFR or one of its affiliates.
(11) CFR is a client of the Subject Company or one of its affiliates.

The analyst herby certifies that the research conclusions and recommendation contained herein accurately reflects his/her personal views
about the industry, company and shares and also hereby certifies that no part of his/her research compensation was or will be directly or
indirectly related to the earnings estimates, target price or recommendation about the security.

The research provided herein should not be considered a complete analysis of every material fact regarding the companies, industries or
securities named above. The opinions expressed herein reflect the analysis and judgment of the author on the date of publication and are
subject to change without notice. Facts have been obtained from sources considered reliable but should not be construed as complete and
are not guaranteed to be accurate. Catalyst Financial Research LLC; its members; employees and their families may have positions in the
securities covered within the research material above and may make purchases or sales while this report is in circulation. Additional
information on the subject companies is available upon request.

EQUITY RECOMMENDATION SYSTEM:

Buy Immediate purchase is recommended. The security expected to outperform the market over the next 12 to 18 months.

Accumulate Purchase of the stock is recommended for above average appreciation over the next 12 to 18 months, but the buyer may
have an opportunity to acquire the stock within a 10% trading range.

Hold Holding the stock is recommended because the share price has moved above the specific “Buy” range and, therefore,
appreciation potential is less than or equal to the market.

Sell The stock has reached the target price objective and/or conditions have changed sufficiently to alter the outlook for the
stock.

EQUITY RISK SYSTEM:

High The security is more volatile than the market and/or the company is more leveraged than its peer group.

Moderate The security has about the same volatility as the market and/or the company carries a level of leverage in line with its
peer group.

Low The security is less volatile than the market and/or the company is less leveraged than its peer group.

DISTRIBUTION OF RECOMMENDATIONS:
At this time, there are an insufficient number of companies under coverage to generate usable distribution information or draw any
conclusions regarding bias about the research methodology. Prospective companies are screened and evaluated by sales personnel and
research analysts with the investment thesis and overall research recommendation developed before the commission is established.


