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RECORDING ON FOR ENTIRE WEEKEND 

Screenshot of the new Home page 

The new website has been in the works for a few months now 
and is near completion. Right now, our web designers are 
finalizing the design, which will be followed by a massive 
content upload. If you are anything like us you have been 
anxiously waiting for the new site to be ready. Maybe you 
have not been quite as eager, but below we detail exactly 
what the new site will contain. With an understanding of the 
site, you can decide to give it a try and “go online” or give it a 
pass and continue with the printed version. The website is 
divided into two main sections: free content and paid 
content. 

FREE CONTENT 

 The free content portion of the site includes all of the 
links on the top right navigation bar (see the photo for 
reference). The pages include “Home,” “About Us,” 
“Concept,” “Shop,” “Blog,” and “Microcap Index.” Each of 
these pages is accessible to anyone, including Buckaroos who 
chose not to switch to the online newsletter. 

 The Home page features a 
number of gadgets, including a 
self-updating slider and a live, 
streaming market ticker. The 
slider will automatically or 
manually scroll to display 
relevant information and 
interesting new blog posts. The 
ticker, labeled “Market 
Checkup,” will include three 
major indexes (the Dow Jones 
Industrial Average, the Standard 
& Poor 500, and the NASDAQ 
Composite), along with 
microcap indicators, such as certain microcap exchange 
traded funds (ETFs) and small stock indexes (the Russell 2000 
and the Standard & Poor Smallcap). 

 The About Us and Concept pages are informational 
pages that detail Bowser operations. On these pages, viewers 
will find our principles, including the Bowser concept of 
trading microcap stocks and our detailed Game Plan. Also to 
be found is our company’s history and current contact 
information. 

 The Shop page is a newly-redesigned eCommerce page 
(or Internet store) that displays all of the Bowser products, 
each with a photo. From this site, people will be able to 
purchase any item, including a one-year subscription to the 

newsletter in either print or online. This new store is fully 
secured via a registered Secure Socket Layer (SSL) ticket. 

 The Microcap Index is another feature that will be 
updated regularly. Every Friday we will post it online. This 
page will also display whether the Index was up or down from 
the previous week, and by what percentage. Comparisons to 
other indexes will be shown. 

The Bowser Blog 

 The Blog page is the heaviest portion of free content. It 
will be updated regularly to include posts about the general 
market, microcaps, happenings at Bowser Report World 
Headquarters, and essentially anything that we feel will be of 
interest to Bowser Report subscribers. 

 That being said, the blog section can also be used to 
update our Buckaroos on important information. Take 
Fortune Industries’ (A:FFI) announcement a few months ago. 
Had the website been live, Buckaroos could have been 
alerted to the news between newsletters, rather than 

waiting.  FFI’s press release could 
have been explained to help our 
subscribers make an informed 
decision. 

 The blog, as mentioned 
above, will also feature 
important updates about The 
Bowser Report itself. So, if there 
are any special announcements 
from our end, they will be made 
on the blog. Whether you are a 
print or online subscriber, you 
will have access to that 
information. We hope that once 

the new website begins on August 10, all of you will check the 
homepage or blog page periodically to see what’s new. 

 New blog posts will be linked to our Facebook page and 
Twitter accounts. So, if you don’t follow us on either site yet, 
please do. 

PAID CONTENT 

 The paid content portion of the site is the subscriber only 
section. Only Bowser Report subscribers who have told us 
they want to go online can obtain   this information.  It is 
important that if you are a current subscriber and wish to 
access this information you contact our office!  We can then 
set   you   up   with  a  username  and  password,  which  you  

Continued on next page… 
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Market Overview 
This month we have another change to the Bowser Microcap 
Index. As a result of RF Monolithics’ (formerly CM:RFMI) closing 
sale to Murata Electronics, RFMI has been deleted from the 
Index. Replacing RF Monolithics is this month’s Company of the 
Month recommendation, Spine Pain Management (BB:SPIN). 
 Markets this month were in recovery mode after last 
month’s losses. The Bowser Index led three major markets with a 
9.3% gain (618.02 to 675.63). The Index beat the Dow Jones 
Industrial Average (+6.3%), the S&P 500 (+6.4%), and the NASDAQ 
Composite (+7.1%). Meanwhile, the Russell 2000 beat the Bowser 
Index slightly with a 9.6% gain. 
 Small and microcaps clearly led the way last month with the 
S&P Smallcap up 8.4% and the Russell Microcap ETF up 10.9%. 

…Continued from front page. 

can reset once you have logged in. You will no longer 
receive the print edition, and your subscription will roll over 
to the online service. If you have already sent us an email 
stating that you wish to receive the newsletter online, see 
page 8 for more details. 

 There are three main parts to the subscriber only section: 
the current newsletter, archived newsletters, and Company 
of the Month profiles. The current newsletter section allows 
viewers to scroll through the most recent issue of The Bowser 
Report right from their computer. There will be two versions 
of the newsletter online: a webpage format and a 
downloadable and printable PDF version. The PDF document 
allows Buckaroos to still obtain the newsletter in hard copy 
without receiving the print edition.  

 Say there was an interesting article from a past 
newsletter. You would love to read it but misplaced your 
print edition. If you are an online subscriber, this problem is 
alleviated by the newsletter archive on the new site that 
allows subscribers to access years-worth of The Bowser 
Report. Past newsletters will be posted onto the website, 
along with a monthly-changing index referencing where in 
each past issue you can find what you are looking for. The 
online archive will begin with the January 2007 issue, going 
on up to the present edition. 

 Want to learn more about a company but don’t know 
where to start? Company of the Month profiles will be 
accessible on the new site, and will include the company’s 
original write-up, a streaming stock price quote and the 
company’s most recent earnings. Profiles will be of 
companies that are currently in the present newsletter on 
pages 4 and 5. A link to each company’s website will also be 
found with its profile. 

ENSURING THE BEST EXPERIENCE 

 The intention of the new Bowser website is to ensure 
subscribers will get the best user experience possible. In this 

age, information moves quickly and we wish to uphold our 
responsibility to our subscribers, keeping them as au courant 
as possible on our microcap beauties. The website brings 
together a wealth of Bowser knowledge in a single place. It 
ensures that subscribers have access to their newsletter the 
Friday after publication once the market closes (the Friday 
following the second Thursday of the month). All in all, the 
website will have a more inclusive, faster flow of information 
created with our Buckaroos in mind. So, if you are a current 
subscriber interested in this new service, please contact us as 
soon as possible and let us know. 

 The new site is set to launch on August 10 after the 
market closes (4PM ET) to coincide with the launch of the 
August newsletter. As always, we are interested in your input. 
Although the website is just about a finished product, we 
value your opinions and will try to take them into account. 
So, if you have suggestions on changes, information that 
needs to be included or features you would like to see/read 
about, let us know! We are available via phone (757/877-
5979) M-F from 9am-3pm ET, or email 
(ministocks@aol.com). 

TappIn partners with QNAP 
TappIn, Inc., a subsidiary of GlobalSCAPE (A:GSB), partnered 
with QNAP to provide QNAP customers with TappIn’s secure, 
integrated service. With TappIn’s technology, QNAP 
customers will be able to securely access digital content 
stored on a QNAP Turbo NAS device from any web browser, 
tablet, or smartphone. QNAP customers simply need to 
register for TappIn’s service and begin using TappIn’s web 
application or mobile applications. Content is safeguarded 
using TappIn’s encryption technology. 
 “QNAP has made it their mission to provide customers 
with the highest level of functionality and the widest array of 

options to meet a variety of storage needs,” noted TappIn 
President Chris Hopen. “The integrated QNAP/TappIn offering 
empowers mobile users to easily and securely store and 
access digital content contained on QNAP Turbo NAS devices. 
This partnership highlights TappIn’s ability to bring our 
partners and their customers the secure, versatile access that 
today’s mobile world demands.” 
 TappIn is now available on all QNAP Turbo NAS (v3.7) 
units. All users receive a free 30-day trial of TappIn Standard 
Edition. For the Standard Edition service to continue after the 
initial 30 days, QNAP customers will be charged a fee of 
$17.99/year. 

The Bowser Game Plan 
1. DO NOT PAY more than $3/share for a stock. 

2. CREATE A PORTFOLIO of 12 to 18 stocks. 

3. DO NOT SELL when a stock goes above $3/share and is moved to page 5. 

4. DO NOT SELL when a stock moves to a lower category. 

5. SELLING PLAN: Sell half of your holdings when the stock doubles from your purchase price. Sell the remainder after the stock drops 

25% from its most recent high. If the stock drops 50% before it has doubled, sell all shares. 

6. RECORD proceeds from sales. 
7. PORTFOLIO EVALUATION = Current value of portfolio + Proceeds from sale. 
 



COMPANY OF THE MONTH 
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Spine Pain 
Management Incorporated 

 

 

Bulletin Board:SPIN 
BOWSER RATING: 8 
Last 12 Months— 

$0.25-2.00 

 2010 2011 2012(A) 
REVENUES $3,390,000 $5,212,000 $1,284,000 
INCOME(LOSS) $1,102,000 $1,315,000 $481,000 
WORKING CAPITAL $188,000 $776,000 $2,157,000 
BOOK VALUE $0.10 $0.22 $0.30 
TOTAL SHARES 17,128,690 17,423,696 17,315,066 
FLOAT N/A N/A 8,610,000 
(A) THREE MONTHS ENDING 3/31/12 

Business 

Hypothetically, let’s say that a guy named Joe had a back 
injury. His injury was the result of a car accident in which the 
other driver was at fault. So, Joe contacts a lawyer and in the 
meantime begins physical therapy for his injury. After about 5 
months of physical therapy, Joe’s condition has not improved. 

 He then consults a spine surgeon (an affiliate 
doctor of Spine Pain Management). The spine 
surgeon immediately begins diagnosis. The doctor 
begins this by injecting a pain blocker into the 
supposed problem area using an MRI. If the pain 
subsides, the problem area has been targeted. If it 
persists, more shots could be necessary. Through a 
hospital, these shots can cost in excess of $10,000 
per shot. However, SPIN only bills Joe $5,500 per 
shot. 

 Some cases require Percutaneous Disc Decompression 
(Perk), a minimally invasive surgical procedure that uses 
another injection to treat the problem area. This procedure is 
billed at $25,500 per shot (Joe’s cost). 

 Once the procedures have been completed, SPIN pays a 
lump sum to the local center (the affiliate doctor), typically 
about 20% of the total billed 
amount. The local center is thereby 
removed from the case. From this 
point forward, SPIN waits on the 
settlement from the at-fault driver 
to receive the billed amounts. The 
average wait time for collection is 
about 270 days. 

 To make the settlement 
portion of the case simpler, SPIN recently acquired Gleric 
Holdings LLC, which holds the rights to the patent-pending 
“halo” system for documenting case treatments and facts 
during medical procedures. This “IP video”-enhanced 
platform records four angles at all times of each spine 
procedure to provide transparent and impartial evidence 
about the patient’s injury and subsequent treatment. 
Because of this transparency, SPIN thinks this technology will 
quicken the pace of settlements, thereby quickening the pace 
of SPIN’s own collection. CEO William F. Donovan believes 
this newly-acquired technology has the potential to expand 
the company beyond spine injuries and into other orthopedic 
and medical procedures in the long term. 

 By the end of 2012, Spine Pain hopes to have 8-10 
affiliated operating centers, each grossing $200,000 in 
monthly revenues. New centers are funded by existing cash 
flow, ensuring that the company is growing organically within 
its means. It typically takes about a year for a center to 
become self-sustaining, as this is the period of time for 
collections to begin. Currently, SPIN is affiliated with 2 
centers in Texas and 4 in Florida. The 4 in Florida just opened 
in the past year and are just now becoming self-sustaining. 

This funding for the affiliated doctors to perform the 
previously-mentioned procedures is SPIN’s only major cost.  
They have no actual brick-and-mortar overhead. 

Financials 

Spine Pain’s financials are particularly solid. In the past three 
years, net revenues have ballooned 863%. During the same 

time period, net earnings have gone from a loss of 
$721,000 to a gain of $1,315,000. 

 In the company’s most recent quarter, ended 
March 31, 2012, net revenues increased 53% from 
$839,000 to $1,284,000. Over the same time 
span, net earnings increased 61% from $298,000 
to $481,000. The most recent results show a profit 
margin (net earnings/net revenues) of 37.5%. This 
is significantly higher than the company’s trailing 

twelve month profit margin of 26.5%. 

 The company’s balance sheet is also solid. The total 
current assets-to-current liabilities ratio stands at 2.1 for the 
most recent quarter. The long-term debt-to-equity ratio is 
also strong at a mere 7%. While the company’s book value 
currently sits at $0.30, total shareholder’s equity has risen 
111% over the past four quarters. 

 The new Florida locations 
aided the onset of 325 new cases in 
the first quarter of 2012. Also in the 
first quarter, the company settled 
108 total cases, which is just short 
of the number of cases settled in all 
of 2011 (146). This is because the 
company is collecting from cases 
that were active over the past two 

to three years. As more centers become affiliated, growth will 
accelerate along with the number of cases, thus resulting in 
an increase in the amount of settlements. 

Management 

Spine Pain is headed by Dr. William F. Donovan, M.D. Dr. 
Donovan has been the company’s chief executive officer 
since January 2009, and a director since April 2008. Dr. 
Donovan is a Board Certified Orthopedic Surgeon, and an 
experienced manager, co-founding DRCA Medical Corp. and 
taking it from the pink sheets to NASDAQ to AMEX, where it 
was acquired by the Bass Family. Dr. Donovan owns 
6,696,368 SPIN shares. 

 John Bergeron, CPA, serves as the company’s full-time 
chief financial officer, and has maintained that position since 
October 2011. Mr. Bergeron owns 150,000 common shares. 

 Jerry Bratton is a director of Spine Pain Management and 
has been in that position since July 2010. Currently, he owns 
1,556,100 common shares. 

 SPIN has 6 full-time employees. 

Office: 5225 Katy Fwy., Ste. 600, Houston, TX 77007, Phone: 
713/521-4220, Fax: 713/521-4224, www.spinepaininc.com 
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MINIPRICED STOCKS IN BUYING RANGE 
SYMBOLS: (N) NEW YORK STOCK EXCHANGE; (A) NYSE AMEX; (GM) NASDAQ GLOBAL MARKET, WAS NATIONAL MARKET; (CM) NASDAQ CAPITAL MARKET, WAS THE SMALLCAP MARKET; (GS) 
GLOBAL SELECT MARKET; (OP) PINK SHEETS; (OB) BULLETIN BOARD; (ADR) AMER. DEPOSITORY RECEIPTS; (NR) NOT RATED; #-PREVIOUSLY APPEARED ON LIST, BUT WAS REMOVED BECAUSE IT 
HAD RISEN ABOVE $3.00/SHARE; @-FROM CONTINUOUS OPERATIONS; FIGURES IN PARENTHESIS ARE LOSSES; C-CANADIAN DOLLARS 

Made Original 
Appearance on 
List & Market Issue/Trading Symbol Principal Business 

Price 
07/05/12 

Long-
Term 
Debt 
(Millions) 

Sales 
Updated 
Quarterly 
(Millions) 

Income/Loss 
Updated 
Quarterly 
(Millions) 

Shares 
Outstanding 

(Millions) 
Bowser 
Rating 

CATEGORY ONE: OUR EBST PICKS 
# 12/11(A) AMER SHARED HOSP (AMS) NOW ABOVE $3 A SHARE; SEE PAGE 5 (Follow-Through)  $1.499 4.6 8 
 02/12(GM) ATLANTIC AMERICAN (AAME) INSURANCE CARRIER 2.72 $0.000 $124.8 $4.478 23.7 8 
 06/10(OB) BULLION MONARCH (BULM) ROYALTIES ON GOLD MINING 0.88 $0.000 $6.2 ($0.057) 39.2 8 
# 02/11(CM) CENTURY CASINOS (CNTY) INT’L CASINO ENTERTAINMENT 2.93 $0.000 $79.5 $3.790 22.7 8 
  Office:  2860 So. Circle Dr., Ste. 350, Colorado Springs, CO 80906, Tel: 719/527-8300, www.cnty.com 
 05/11(N) DOVER DOWNS (DDE) NOW ABOVE $3 A SHARE; SEE PAGE 5 (Follow-Through)     
#  06/08(A) FLEXIBLE SOLUTIONS (FSI) SPECIALTY CHEMICALS 1.44 $1.654 $16.3 $0.048 13.2 8 
# 12/07(A) FULL HOUSE RESORTS (FLL) MANAGES GAMING FACILITIES 2.89 $0.000 $130.5 $36.405 18.7 8 
 06/12(N) GOLDFIELD CORP (GV) ELECTRICAL CONSTRUCTION 2.46 $4.875 $41.6 $3.535 25.5 8 
# 12/06(A) ITERIS INC (ITI) OUTDOOR MACH VISION SYS/SENSORS 1.56 $0.000 $27.7 $2.514 34.3 8 
 04/11(OB) LIBERATOR MEDICAL (LBMH) MEDICAL SUPPLIES FOR SENIORS 0.90 $0.000 $57.3 $1.271 48.1 8 
 04/11(CM) MAJESCO ENTERTAIN (COOL) DIGITAL ENTERTAINMENT 2.02 $0.000 $143.0 $7.796 39.7 8 
 07/10(CM) R.F. MONOLITHICS (RFMI) ACQUIRED BY MURATA ELECTRONICS (See below)      
# 11/10(OP) SONO-TEK CORP (SOTK) LIQUID SPRAY PRODUCTS 1.02 $0.000 $12.1 $1.432 14.4 9 
      07/12(OB) SPINE PAIN MGMT (SPIN) SPINE INJURY SOLUTIONS 1.15 $0.378 $5.7 $1.498 17.3 8 
# 06/11(OB) VERTEX ENERGY (VTNR) PROCESS/RECYCLE INDUST. WASTE 1.35 $0.000 $124.2 $6.132 9.4 9 

CATEGORY TWO: WORTHY OF CONSIDERATION 
 12/10(A) DIGITAL POWER (DPW) SWITCHING POWER SUPPLIES 1.20 $0.000 $10.4 $1.029 6.8 8 
 08/11(A) GSE SYSTEMS (GVP) SERVICES NUCLEAR & PETRO IND. 2.26 $0.000 $52.2 $2.318 18.4 8 
 11/11(A) GLOBAL-SCAPE (GSB) FILE TRANSFER SOFTWARE 2.04 $0.000 $21.7 $0.323 18.3 8 
# 03/11(A) INTELLIGENT SYSTEMS (INS) VENTURE CAPITAL FIRM 1.74 $0.000 $16.9 $0.755 9.0 8 
 01/12(CM) PERMA-FIX ENVIRON(PESI) NUCLEAR WASTE MANAGEMENT 1.17 $3.487 $133.1 $13.413 56.1 8 
# 06/08(A) TENGASCO INC (TGC) DOMESTIC OIL/GAS OPERATIONS 0.80 $13.741 $18.5 $5.199 60.7 8 

CATEGORY THREE: VERY SPECULATIVE 
 04/09(A) COVER-ALL TECH (COVR) PROPERTY/CASUALTY INSURANCE 1.28 $0.000 $16.0 ($1.481) 25.9 NR 
# 10/09(CM) LRAD CORP (LRAD) SOUND ACOUSTIC TECH. 1.28 $0.000 $14.8 ($0.304) 32.4 NR 
# 02/10(CM) MANHATTAN BRIDGE (LOAN) SHORT-TERM COMMERCIAL LOANS 1.02 $0.500 $1.5 $0.291 3.9 8 
# 08/10(OB) OUR PET’S CO (OPCO) ACCESSORY & CONSUMABLE PET ITEMS 0.44 $0.225 $20.1 ($0.033) 16.4 NR 
# 07/10(OP) REPRO-MED SYSTEMS (REPR) DESIGN/PRODUCTION OF MED PROD 0.26 $0.003 $6.4 $0.816 38.6 8 
# 02/04(CM) TII NETWORK TECH (TIII) OVERVOLTAGE DETECTION SERVICES 2.12 $0.000 $54.2 ($3.794) 14.1 NR 
         

NOTE: We’ve assembled, in a bound booklet, a reproduction of the original company of the month write-ups 
for each of the above stocks. This Company of the Month booklet is available for $10. 

ADDITION 

Century Casinos (CM:CNTY) was accidentally removed from 
the newsletter last month. Typically, once a stock is moved to 
page 5, it is only removed from the newsletter for a couple of 
reasons: 

1. It doubled from its recommended price and then fell 
25%. In this scenario, Buckaroos should be out of the 
stock. This month Richmont Mines (A:RIC) fell victim to 
this rule and can now be found in the Database as a 
result. We recommended it back in Oct ’98. 

2. If it has been on page 5 for over 2 years and then drops 
back below $3/share. This rule is a bit more subjective 
because we don’t want to remove a company from the 
newsletter when subscribers still have it in their 
portfolios or if it looks like a good buy at $3.00 or less. 

Since it was recommended in Feb ’11 (less than 2 years) 
and had not doubled, it should not have been put in the 
Database. At $2.93, it is now listed above in Category 1. 

RF Monolithics no longer with us 
As you may have noticed, RF Monolithics (formerly CM:RFMI) 
is no longer featured above. That is because the company 
closed the acquisition between it and Murata Electronics (we 
originally reported this deal on page 2 of the May 2012 issue). 

RFMI shareholders were given a cash payout of $1.78 per 
share of RFMI common. As a result of this agreement, the 
company’s common stock skyrocketed from $0.97/share in 
the April issue to $1.71/share in the May issue. The purchase 
price represented an 84% premium on the April issue’s stock 
quote ($0.97). 

AMS upgrades hospital’s Gamma Knife 
Back in 2005, American Shared Hospital (A:AMS) supplied 
Northern Westchester Hospital in Mt. Kisco, New York with 
Gamma Knife technology. Recently, the company entered 
into a contract that will replace the hospital’s existing Gamma 
Knife with AMS’s newer Gamma Knife Perfexion

TM
 system. 

The upgrade is subject to regulatory approval. AMS expects 
approval to be granted and treatment to begin in the fourth 
quarter of this year. 

 This upgrade will help Northern Westchester Hospital to 
better treat patients with a variety of conditions, including 
malignant and benign brain tumors, vascular malformations, 
and trigeminal neuralgia by targeting affected brain tissue. 

 AMS Chairman and CEO Ernest A. Bates: “We are pleased 
that Northern Westchester Hospital will become the 
fourteenth cancer center to take advantage of AMS’ creative 
financing solutions to upgrade to next-generation 
radiosurgery technology at an affordable price.” 
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INSIDER TRADING NAME BUY/SELL DATE PRICE HOLDINGS 
Amer Shared Hosp David Larson (D) B-6,600 6/21/12 $3.00-$3.13 7,600 
 Saim M. Ozyurek(D) B-3,000 4/04/12 $3.27 3,500 
     “               “ B-35,000 6/14/12 $2.85 38,500 
Bridgeline Digital Thomas Massie(CEO) S-23,287 6/13/12 $1.70 789,047 
     “               “ S-58,111 6/14/12 $1.61 730,936 
      “              “ S-43,602 6/15/12 $1.54 687,334 
CVD Equipment Glen Charles(CFO) S-500 6/22/12 $12.53 13,500 
  Martin Teitelbaum(S) S-500 6/18/12 $13.00 47,225 
      “               “ S-1,500 6/19/12 $13.19 45,725 
      “               “ S-3,389 6/22/12 $12.52 42,336 
Female Health Co Mary Ann Leeper(D) S-50,000 5/31/12 $5.66 219,500 
     “               “ S-12,600 6/01/12 $5.46 206,900 
     “               “ S-66,500 6/04/12 $5.41 140,400 
     “               “ S-16,300 6/05/12 $5.40 124,100 
     “               “ S-14,600 6/06/12 $5.40 109,500 
     “               “ S-16,300 6/06/12 $5.41 93,200 
     “               “ S-12,900 6/07/12 $5.42 80,300 
     “               “ S-3,500 6/08/12 $5.40 76,800 
     “               “ S-1,200 6/11/12 $5.35 75,600 
     “               “ S-4,900 6/12/12 $5.35 70,700 
     “               “ S-6,050 6/13/12 $5.35 64,650 
     “               “ S-16,650 6/14/12 $5.35 48,000 
Food Tech Serv Fort Ashford Hldgs(B/O) B-19,237 5/30/12 $6.63 680,254 
     “                “ B-18,563 6/07/12 $6.83 698,817 
Full House Resorts Mark J. Miller(CFO) B-3,135* 6/04/12 $2.80 448,296* 
Giga-Tronics Lutz P. Henckels (D) B-15,246 6/07/12 $1.05-$1.10 37,089 
     “               “ B-12,000 6/08/12 $1.09-$1.10 49,089 
    Continued on page 7… 
B/O-Large shareholder; CEO-Chief executive officer; CFO-Chief financial officer; CH-Chairman; D-Director; 
S-Secretary.  * - indirect holdings. 

      
      

      

 

 

WE ENCOURAGE SUBSCRIBERS TO BUY OUR STOCKS WHEN THEY ARE $3 OR LESS. 
HOWEVER, WHEN THEY GO ABOVE $3, WE FOLLOW THEM IN THE FIRST GROUP BELOW. IN 
BOTH OF THE FOLLOWING LISTS, COLUMN 1 GIVES THE SHARE PRICE AS OF 07/05/12 PLUS 
THE CURRENT BOWSER RATING. COLUMN 2 IN THE FIRST LIST BELOW INCLUDES THE 
MONTH/YEAR WE ORIGINALLY RECOMMENDED THE ISSUE, THE PRICE PER SHARE THEN AND 
THE BOWSER RATING. (NR=not rated) 

 

FOLLOW-THROUGH 

      

ISSUE/EXCHANGE SYMBOL 1 2 ISSUE/EXCHANGE SYMBOL 1 2 

AMER SHARED HOSP (A:AMS) $3.22(8) 12/11 $2.45(8) FOOD TECH SERVICE(CM:VIFL) $7.00(8) 01/07 $2.50(8) 
AVALON HOLDINGS (A:AWX) $3.70(8) 05/11 $2.90(9) GOLDEN ENTERPRISES(GM:GLDC) $3.54(9) 02/09 $2.35(9) 
CIMATRON LTD(CM:CIMT) $4.16(8) 02/08 $2.75(8) IEC ELECTRONICS(A:IEC) $6.18(8) 07/08 $1.99(8) 
CVD EQUIPMENT(CM:CVV) $13.04(8) 07/05 $2.03(9) INVENTURE FOODS(CM:SNAK) $6.30(8) 09/00 $2.56(8) 
DGSE COMPANIES(A:DGSE) $7.43(8) 12/03 $2.05(8) KEY TRONIC(GM:KTCC) $8.51(8) 11/08 $1.57(10) 
DOVER DOWNS (N:DDE) $3.01(8) 05/12 $2.79(8) METROPOLITAN HEALTH(N:MDF) $9.79(8) 01/08 $2.36(9) 
EVOLVING SYSTEMS(CM:EVOL) $5.55(8) 05/09 $3.68(8) PARAMETRIC SOUND (CM:PAMT) $8.84(NR) 06/07 $4.30(NR)   
 *Price adjusted: 1-for-2 rev. split 07/09  *Price adjusted: 1-for-5 rev. split 03/12; spin-off from LRAD Corp.  
FEMALE HEALTH CO(CM:FHCO) $6.10(9) 10/07 $2.32(9) RICHMONT MINES(A:RIC) NOW IN BOWSER DATABASE 
FIELDPOINT PETROLEUM(A:FPP) $3.83(8) 10/08 $2.24(8) SIMULATIONS PLUS(CM:SLP) $4.13(9) 05/10 $2.46(9) 
FONAR CORP (CM:FONR) $4.03(8) 03/12 $1.97(8) VERSAR INC (A:VSR) $3.00(10) 10/11 $2.76(10) 
      

THE FOLLOWING WE SAID SHOULD BE SOLD      

(COLUMN 2 SHOWS THE DATE, PRICE AND BOWSER RATING WHEN WE RECOMMENDED THE STOCK BE SOLD) 
BRIDGELINE DIGITAL(CM:BLIN) $1.53(NR) 12/11 $0.59(NR) GIGA-TRONICS INC (CM:GIGA) $1.20(NR) 03/11 $1.28(NR) 
CHINA PHARMA HOLDINGS(A:CPHI) $0.38(NR) 11/11 $0.90(NR) RELM WIRELESS CORP(A:RWC) $1.56(NR) 05/11 $1.45(NR) 
ENVIROSTAR INC(A:EVI) $1.41(NR) 07/11 $1.25(NR) WELLS GARDNER(A:WGA) $2.31(NR) 06/11 $2.10(NR) 
FORTUNE INDUSTRIES (A:FFI) $0.16(NR) 04/11 $0.27(NR)    

BRIEFS 

AMERICAN SHARED HOSPITAL (A:AMS) has bought back 
919,000 of an approved 1,000,000 shares of a board- 
approved common stock repurchase. This repurchase was 
reactivated because of the poor stock price response after 
the FDA gave its 510(k) clearance for AMS’ MEVION S250 
proton therapy device. After this action, the company now 
has about 4,600,000 shares outstanding. . . . EVOLVING 
SYSTEMS (CM:EVOL) was selected by a global 
telecommunications group to provide one of its African 
subsidiaries with EVOL’s Tertio service activation solution to 

support the subsidiary’s rapid subscriber growth, along with 
the faster introduction of new and expanded services. . . . 
FIELDPOINT PETROLEUM (A:FPP) expects drilling to begin on 
the East Lusk 15 Federal #2 well in Lea County, New Mexico 
this month. Per an operating agreement, Cimarex Energy 
Company will drill the well that targets the Bone Spring 
formation. Total cost for the well is expected to be around 
$7,000,000, with FPP responsible for about $3,100,000. The 
well should produce 200 barrels of oil a day at a hedged price 
of $95/barrel. . . . MAJESCO ENTERTAINMENT (CM:COOL) 
announced a partnership with video game publisher Zynga. 
Under the agreement, Zynga will publish COOL’s latest social 

game, Mini Putt Park, on Facebook and 
Zynga.com over the summer. COOL also 
announced more games, including an 
American Idol game (more on page 7), 
and the mobile apps, Legends of Loot and 
Sci-Fi Heroes. . . . OURPET’S COMPANY 
(OB:OPCO) appointed Richard C. Farone 
as Board Advisor to the company. Mr. 
Farone also serves as president, COO, 
and founder of Guardian Technologies. . . 
. PIZZA INN (CM:PZZI) opened a new 
Pizza Inn Express location at 10920 W. 
Little York Dr. in Houston, Texas. . . . 
SIMULATIONS PLUS (CM:SLP) announced 
that Ms. Anu Sharma has joined the 
company as senior sales and marketing 
manager. Ms. Sharma has a background 
in pharmaceutical chemistry and software 
sales, and has a master’s degree in 
chemistry, along with an MBA. SLP also 
announced that it has entered into a 
collaborative agreement with a top-5 
pharmaceutical company to add a 
transdermal and subcutaneous dosing 
model to SLP’s GastroPlusTM simulation 
software. 
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BOWSER BUCKAROOS SPEAK 

QUESTIONS ABOUT GOING ONLINE 

If I sign up for online, will I still get the paper copy?  Will the 
online format be published before I get my snail copy?  This 
would give the online folks an edge I would think. 

   --Clark Gottschalk, Tampa, FL 

If I go the online option, will I still get a printed copy?  I have 
enjoyed receiving The Bowser Report for many years and 
have done well.  

 --Louise V. Knutson, Richfield, MN 

Louise and Clark have posed good questions. If you sign up 
for the online edition, you will no longer receive the print 
copy.  This is because you will be able to print the the 
newsletter off of the website if you have Adobe Reader 
software, which is readily available and free. 

The current newsletter will not be accessible online until 
after the close of the market the Friday after publication (the 
second Thursday of the month).  This is the same procedure 
we have used for years with the recorded message.  That 
way, none of our subscribers can trade the stock until 
Monday.  

CENTURY CASINOS 

I noticed that CNTY has been placed in the Database.  It was 
Company of the Month in February 2011.  It is my 
understanding that most Bowser stocks need at least 2 years 
to mature.  I could understand if it or any Bowser stock 
doubled or had been consistently over $3 a share for years to 
consign it to The Bowser Database. 

 --Michael Waltrip, Metrairie, LA 

Thanks, Michael, for taking us to task on this one.  Once 
again, sharp-eyed Buckaroo Jane Allen in Eugene, OR also 
figured this must be a mistake.  And, it was.  We goofed.  
Twenty lashes with a wet noodle for us! We should not have 
put it in the Database since it had not been on page 5 for two 
years. (Two years for the benefit of subscribers who still have 
those stocks in their portfolio.  But, after that point, we put 
them in the Database because, otherwise, The Bowser Report 
would grow to 30+ pages!)  Century is back in its rightful 
place now on Page 4. 

OBSERVATIONS FROM ANCHORAGE 

June’s “BX Venture Market” article is interesting.  A good 
number of U.S. small companies have done their IPOs on 
Canadian exchanges, where the offering size can be as low as 
$500,000 and disclosure and underwriting costs are lower. 

The new cleaner-looking BR is running an average of 6%-
9% less text than the former typewriter version. (Yeah, I 
checked.)  Your little facto-blurbs on companies are one of the 
best things in BR.  Hence, don’t be timid about shrinking the 
print a bit to fit in all the good stuff.  Or even add some extra 
pages. Thanks for the great newsletter! 

   --Paul Street, Anchorage, AK 

This is good information to know. . . . what features our 
subscribers are most interested in.  The typewriter-version 
was manually shrunk on a copy machine before going to the 
printer.  With our new version, this is not possible when it’s 
being put into a PDF format.  We are at the maximum limit 
for a 1 oz. mailing.  If we even look at the newsletter a 
moment too long, the postage goes up to 65 cents from 45 
cents.  So, more pages are not an option.   One thing, Paul, 
you might note is that Mr. Bowser used more text on things 
related to other-than-company news.  I suspect that in terms 
of actual space used for “facto blurbs,” the new incarnation 
has more information. 

WARRANTS 

Called Resolute Energy and spoke with a very nice gentleman.  
He shared that the company basically has a barrel of oil as an 
asset for each share of the stock.  Most of it is on the Navajo 
Reservation and is still underground.  Even with the cost of 
getting it up, the stock seems underpriced. Bought another 
1000 warrants for 57 cents each.  Now the price has almost 
doubled in two weeks.  With the 52-week high for the stock 
price over $15.00/share and two years to run on the warrant 
expiration date, this may work out very well. 

                           --Chuck Bostrom, Lewistown, MT 

If you look on the Warrant Register page in the Supplement, 
you’ll see that Chuck’s observation is still holding true. He 
wrote the informative article about warrants on page 2 in the 
April 2012 issue. 

I will miss the wit and humor of Max.  He always had a little 
something extra to make things interesting. With the warrant 
discussions of late in your report, I’ve made a sack full of 
money on a couple.  Never lose too much because I don’t 
invest very much. 

   --Albert R. Sewell, Tucson, AZ 

FROM THE LADIES 
I am 94 years old and ready for the big box. . . poor eyes, etc. 
So, I will not be renewing this year. . . very, very sorry!  Your 
Bowser Report has been absolutely great for my many years 
as a subscriber.  Keep up your terrific research for many, 
many more years.  Love ya all and miss ole Max too! 

                   --Ruth M. Megenity, Tacoma, WA  

We certainly enjoyed getting Ruth’s correspondence even 
though she won’t be renewing.  We definitely do understand 
and wish her the best. Sounds like she’s another spunky 
nonagenarian like Mr. Bowser. She’s been with us for 17 
years.  We’ll miss you too, Ruth. 
For your information, all the investing I do now, as a widow, is 
Bowser. . . only info I trust and I can keep my money in 
reasonable amounts. 

    --Norma Puryear, Davis, CA 

We appreciate this endorsement from Norma, who has been a 
subscriber for 15 years. 
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Beginner’s Portfolio Up 179% 
 BOUGHT: SPIN @ 115 plus $10 commission = 125 
 

 SOLD: RFMI @ 178 less $10 commission = 168  

 

          

 Cost 07/05/12  Cost 07/05/12  Cost 07/05/12  

*VIFL 286/Feb ‘07 349 LBMH 151/Apr ‘11 90 DDE 289/May ‘12 301 Proceeds 
TIII 252/Feb ‘07 212 GVP 210/Sep ‘11 226 GV 168/June ‘12 246 From Sales 

*MDF 239/Mar ‘08 490 GSB 181/Nov ‘11 204 VTNR 175/June ‘12 135 9,311 

LOAN 120/Mar ‘10 102 PESI 180/Mar ‘12 117 AMS 308/June ‘12 322 168 

BULM 75/Sep ‘10 89 AAME 280/Mar ‘12 272 INS 179/June ‘12 174 (125) 

CNTY 270/Mar ‘11 293 COOL 258/Apr ‘12 202 SPIN 125/July ‘12 115 9,354 

        3,939  

 Cost for all stocks: $4,766 *50 shares   Proceeds from Sales: 9,354  

      Current Value of Portfolio: 13,293  
Gain:  13,293 minus $4,766 = 8,527      

Percentage of gain:  8,527 divided by $4,766 x 100 = 178.9      

Comments: This is a simulated portfolio for those who would like to actively participate in the stock market…They want an approach that will serve as a 

learning situation…An investment of $200 to $300 a month is required…With each new Company of the Month, 100 shares were purchased until we had 

18…We use an internet broker…We follow the Bowser Game Plan. Portfolio started Sep. ’01. 

 

…Continued from page 5     
INSIDER TRADING NAME BUY/SELL DATE PRICE HOLDINGS 
Goldfield  Corp Jeffrey Eberwein(D) B-55,300 6/01/12 $1.44-$1.49 80,300 
      “              “ B-34,700 6/01/12 $1.45-$1.70 115,000 
      “              “ B-7,000 6/04/12 $1.42-$1.44 122,000 
Inventure Foods Mark S. Howells(D) S-4,250 6/14/12 $6.50 463,370 
 Larry R. Polhill(D) S-20,089 6/07/12 $6.50 4,080 
Manhattan Bridge Phillip Michals(D) B-5,000 6/19/12 $1.00 20,000 
 Assaf Ran(CEO) B-2,500 6/20/12 $1.02 2,482,035 
     “      “ B-2,560 6/22/12 $1.02 2,484,595 
Parametric Sound Marxe/Greenhouse(B/O) S-1,000* 6/19/12 $9.00 695,282* 
      “                “ S-11,770* 6/20/12 $9.14 683,512* 
       “               “ S-1,350* 6/21/12 $9.30 682,162* 
       “               “ S-5,000* 6/25/12 $9.30 677,162* 
Pizza Inn Mark E. Schwarz(CH) B-4,600 6/18/12 $2.83 3,065,200 
       “                 “ B-2,900 6/20/12 $2.56 3,068,100 
 Jerome L. Trojan III(CFO) B-1,944 6/08/12 $2.25 15,036 
       “                 “ B-2,365 6/11/12 $2.25 17,401 
 James K. Zielke(D) B-10,000 6/13/12 $2.30 38,500 
Wells-Gardner James F. Brace (CFO) S-1,500 6/19/12 $2.12 96,056 
      

B/O-Large shareholder; CEO-Chief executive officer; CFO-Chief financial officer; CH-Chairman; D-Director; 
S-Secretary.  * - indirect holdings. 

 

Metropolitan Health announces study results 
Over the past year, Metropolitan Health Networks (N:MDF) 
conducted a study of the impact and effectiveness of 
combining MDF’s Patient Center Medical Home (PCMH) 
model of care with the in-home care management services 
of SeniorBridge for older adults with complex healthcare 
needs. The study illustrated positive results. 
 It attempted to keep chronically ill seniors from going to 
the hospital by improving their health outside of the 
hospital. As a result of fewer admissions, the study 
attempted to show a decrease in Medicare spending. 
 MDF President and COO Jose Guethon, M.D. made 
these conclusions: “We experienced a 71% reduction in total 
hospital admissions, a 54% reduction in total ER visits and a 
48% savings in the total program.” 
 Other results included a customer satisfaction survey 
that showed 100% of the participants strongly agreed that 
the program met their expectations, and 85% strongly 
agreed that the program improved their experience with 
MetCare. 
 There were 104 total participants in the study, each of 
whom was among MetCare’s top 5% most chronically ill and 
costly customers as defined by medical claims expense in 
the past 12 months. 

Majesco to produce American Idol game 
Having first aired in 2002, the popular television show, 
American Idol, has been around for a decade now. The 
show, which features individuals singing their way through a 
competition with the hopes of acquiring a record deal, has 
seen overwhelming success across television markets 
throughout America. Now, Majesco Entertainment 
(CM:COOL) is getting a chance, along with FremantleMedia 
Enterprises, to bring the TV show to the interactive game 
format. 
 Under the terms of the partnership, Majesco will 
receive the exclusive rights to publish the video game in 
North America. 
 COOL CEO Jesse Sutton: “American Idol created the 
reality television singing competition format that defined an 
entire genre and grew into a massive pop culture 
phenomenon. That kind of unprecedented engagement 
offers a unique opportunity for us to introduce new 
interactive experiences that develop those social 
connections.” 
 The company will announce more details about this 
game at a future date. Recently, Majesco has been rolling 
out press releases that detail new games. 

REPRO-MED SYSTEMS (OP:REPR): 
RMS High-Flo

TM 
Subcutaneous Safety 

Needle Sets, manufactured by REPR, 
have been confirmed as “safety sets” 
by an Active Controlled Clinical Use 
Study. 

 The needle sets have been 
successfully integrated into the 
market and are typically used with 
REPR’s FREEDOM60® pump and with 
pumps from other manufacturers. 

 “We had been confident from the 
beginning that the design of the 
butterfly wing enclosure on our High-
Flo

TM 
sets functionally encases the 

needle after use to protect against 
accidental needlesticks,” said REPR 
CEO Andy Sealfon.  
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FIVE BOWSER STOCKS UP OR DOWN LAST MONTH 

GOLDFIELD UP 56% RICHMONT MINE DOWN 38% 

PARAMETRIC UP 50% BRIDGELINE DOWN 37% 
CHINA PHARMA UP 27% VERTEX ENER DOWN 18% 

REPRO-MED  UP 18% COVER-ALL DOWN 13% 

METRO HEALTH UP 17% FORTUNE IND DOWN 11% 

 

NOTES BY THE EDITOR 
Every so often, we have Buckaroos point information out to 
us. This month, Jason Graves, a subscriber for 4 years, noted 
that last month we “assumed” that Evolving Systems 
(CM:EVOL) was making their dividend payments through 
their large cash position. Mr. Graves then kindly informed us 
that we need not assume this because the company’s cash 
flow statement confirms exactly what we had expected. Sure 
enough the document he attached showed “Total Cash 
Dividends Paid” as a $22.3 million charge to the company’s 
cash flow. 
 It is always nice to have loyal subscribers pointing out 
information that we overlooked. We would like to publicly 
thank Mr. Graves for confirming our assumption. 
Lately the markets have been a bit crazy and the Bowser 
Microcap Index shows nothing but the volatility in the stock 
marketplace (down 5% in May and up 9% in June). CNBC 
writer Jeff Cox, in an article titled “4 Reasons the Economy 
Can’t Hit ‘Escape Velocity,’” describes why the market has 
been down and up and down again without any real lasting 
relief.  These include: 

1. Good News Isn’t Good Enough: essentially good 
news is offset by bad news or growing worries. 

2. Too Many Unknown Unknowns: pretty self-
explanatory. Investors are unsure of many situations here at 
home and across the globe, such as Obamacare’s effects and 
China’s growth. 

3. Central Banks: people are beginning to question the 
idea of “central bank easing” during a weak economy. 

4. Wall Street May Be Self-Destructing Again: billions 
of dollars lost, scams coming to the surface, and more. 
 So, what are we small investors to do at such an 
uncertain time? Keep on keeping on. While markets are 
fluctuating overall, the Bowser Game Plan offers certain 
protections against mounting enormous losses. First, 
diversification. We probably sound like a broken record after 
over 30 years of preaching this investment principle, but by 
diversifying you limit your losses and capitalize on your gains. 
In times of economic uncertainty, diversify across industries. 
One day healthcare could be down, but waste management 
could be up. Diversify between stocks, buying equal shares or 
equal dollar amounts of a number of different stocks to 

ensure yourself some protection. 
 Second, the Bowser Selling Plan limits the role that 
emotion plays in investing. So often in economic uncertainty, 
emotions play the dominant role—people are scared or 
worried. However, following the Bowser Game Plan tells you 
when to sell based strictly on numbers. No emotions 
necessary. 
 Third, our newsletter tells you what to buy. We have 
thoroughly researched these companies, checking their 
growth potential and their financial stability. We also 
continue to keep track of the companies we have 
recommended to monitor them for changes in their 
fundamentals. 
 So, what do you need to survive yet another bumpy 
economic road? A subscription to The Bowser Report and a 
cool attitude that keeps you on track with the Game Plan. 
Happy investing! 
Once again we will mention the new website to ensure that 
our wonderful subscribers have a complete understanding of 
the conversion process from print to online. In the first week 
of August, those who requested to go online should receive 
an email containing their username and password. Once this 
email is received, log in to make sure that it works and then 
change your username and password to something that you 
will remember. If you have any questions during this process, 
send us an email or give us a call. 
 

FOR THOSE SUBSCRIBERS WHO WOULD LIKE TO 
HAVE THE NEWSLETTER ONLINE, PLEASE LET US 
KNOW THE NAME YOUR SUBSCRIPTION IS 
UNDER. THANKS. 
 

The Bowser Database 
 Replaces our Directory of Small Stocks. 

 Not available by yearly subscription. Single 

copy only. 

 Constantly updated. New stocks added, 

others deleted. 

 Except for Company of the Month issues, all 

stocks above $5 a share are removed. 

 Each entry is given a Bowser Rating. 

 Thirteen fields of information are included 

on each stock. 

 Newly added Dividend Stock Listing 

included, plus the updated Bowser Microcap 

Index. 

 $20 a copy. Free Shipping. 
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LAST MONTH’S 

BIGGEST GAINER 

CHINA HYDROELECTRIC 

UP  100% WARRANT REGISTER 
NeoStem receives NIAID research grant 

The National Institute of Allergy and Infectious Diseases 
awarded NeoStem a $595,252 grant for the “Development of 
Human, Autologous, Pluripotent Very Small Embryonic Like 
(VSELs) Stem Cells as a Countermeasure to Radiation Threat.” 
The grant will take place over two years—$295,252 in year 
one and $300,000 in year two. 

 NeoStem will use the award to fund studies that will 
investigate the potential of very small embryonic like stem 
cells to countermeasure the harmful effects of exposure to 
radiation either through nuclear accident, terrorist threat or 
cancer treatment. Denis O. Rodgerson, Ph.D., the director of 
stem cell science for NeoStem, will head the research along 
with Mariusz Ratajczak, M.D., Ph.D., the head of the stem cell 
biology program at James Graham Brown Cancer Center at 
the University of Louisville. Dr. Ratajczak also co-invented 
VSEL

TM 
Technology. 

 NeoStem CEO, Robin L. Smith: “NeoStem is pleased that 
the NIAID is funding this cutting edge technology that we 
hope will reinvent the treatment landscape for acute 
radiation syndrome.” 

Citi sells EMI Music Publishing 
Citi sold EMI Music Publishing to an investment group that 
includes Sony Corporation of America, the Estate of Michael 
Jackson, Mubadala Development Company PJSC, Jynwel 
Capital Limited, the Blackstones Group’s GSO Capital Partners 
LP and David Geffen. The total consideration at the close of 
sale was $2.2 billion. 

 EMI Music Publishing is a world-leading popular music 
publisher. The company has a vast line-up of talented artists 
and one of the most comprehensive and diverse music 
catalogs with copyrights to over 1.3 million songs. EMI’s 
copyrights cover all genres, periods, and territories of the 
world. 
BANK OF AMERICA, in a philanthropic effort, committed 
$25,000 to the American Red Cross Mile High Region. The 
funds are in response to the devastating Waldo Canyon fire in 
Colorado that has destroyed nearly 350 homes and forced 
35,000 people to evacuate. 
 “We are committed to supporting the families, 
customers, and communities who have been impacted by the 
devastating series of wildfires. By giving to the local American 
Red Cross chapter, the funds will be immediately used for 
local relief and recovery needs,” commented BAC’s Colorado 
market president, Robert Likos. 

RESOLUTE ENERGY completed the sale of a 5% interest in 
Greater Aneth Field to Navajo Nation Oil and Gas Company. 
The sale represents the first of two equal transfers, totaling a 
10% sale. The second transfer will take place in January 2013. 
 Resolute received $45 million for the first 5% interest. 
The company used the proceeds from the sale to pay down 
amounts owed under its credit facility. 
 In other REN news, the company acquired 9.63 million of 
its publicly traded warrants from an affiliate of Raymond 
James. The private transaction totaled about $10 million. The 
company retired the repurchased warrants. (See page 6 for 
more on Resolute Energy.) 

 

Company Market/Symbol Principle Business 
Stock Price 

07/05/12 

Warrant 
Price 

07/05/12 
Conv. 
Ratio 

Exer. 
Price Expire Date No. Wts 

Bowser 
Rating 

Associated Banc-Corp GS:ASBCW Bank holding company 13.27 1.56 1.00 19.77 11/21/18 4.0M 9 
1200 Hansen Rd., Green Bay, WI 54304, Tel: 920/491-7000, www.associatedbank.com  CALL TERMS: Not callable 

Bank of America N:BAC-WTB Banking and financial services 7.82 0.77 1.00 30.79 10/28/18 121.8M 9 
Bank of Amer. Corp. Center, 100 N Tryon St., Charlotte, NC 28255, Tel: 704/386-5681, www.bankofamerica.com  CALL TERMS: Not callable 

China Hydroelectric N:CHC-WT Hydroelectric power in China 0.70 0.02 1.00 3.45 12/31/13 6.0M 7 
420 Lexington Ave., Ste. 860, New York, NY 10170, Tel: 646/467-9800, www.chinahydroelectrice.com  CALL TERMS: $23.00 for 20 out of 30 days 

Citigroup NYSE:C-WTA Investment Banking 26.84 0.32 1.00 106.10 01/04/19 2.6M 8 
399 Park Ave., New York, NY 10043, Tel: 212/559-1000,www.citigroup.com  CALL TERMS: Not callable; exercise price adj. for dividends above $.01 

Combimatrix CM:CBMXW Biotech development 0.84 0.10 1.00 9.00 05/01/14 1.1M 6 
6500 Harbour Heights Pkwy, Ste. 303, Mukilteo, WA 98275, Tel: 425/493-2000, www.combimatrix.com  CALL TERMS: 250% of exercise price for 20 days 

FairPoint Comm OB:FRPZW Communications in New England 6.34 0.25 1.00 48.81 01/24/18 3.6M 7 
521 E. Morehead St., Ste. 250, Charlotte, NC 28202, Tel: 704/344-8180, www.fairpoint.com  CALL TERMS: Not callable 

Flatworld Acquisition OB:FWLWF Seeking to buy another company 10.05 0.21 1.00 11.00 12/15/15 67.0M NR 
Palm Grove House, Road Town, Tortola VG1110, BVI, Tel: +1(284) 545-6127, www.flatworldcapital.com  CALL TERMS: $16.50 for 20 out of 30 days 

Ford Motor Co. NYSE:F-WT Motor vehicles 9.57 1.07 1.00 9.20 01/01/13 362.0M 8 
One American Rd., Dearborn, MI 48126, Tel: 313/322-3000, www.ford.com  CALL TERMS: Not callable 

Homeowner’s Choice GM:HCIIW Property/casualty insurance in FL 18.71 4.74 0.50 9.10 07/31/13 6.7M 8 
145 NW Central Park Plaza, Ste. 115, Port St. Lucie, FL 34986, Tel: 72/204-9394, www.hcpci.com  CALL TERMS: $11.38 for 10 out of 20 days 

Microvision Inc CM:MVISW Miniature images and displays 2.04 0.09 1.00 3.60 07/23/13 0.6M 6 
6222 185th Ave. N.E., Richmond, WA 98052, Tel: 425/415-6847, www.mvis.com  CALL TERMS: If common averages $7.20 for 20 days 

NeoStem Inc A:NBS-WT Stem cell distribution 0.52 0.02 1.00 6.00 07/16/12 38.0M 6 
420 Lexington Ave., Ste. 450, New York, NY 10170, Tel: 212/584-4180, www.neostem.com  CALL TERMS: $8.00 for 20 days 

Owens Corning NYSE:OC-WTB Building materials worldwide 29.31 1.12 1.00 45.25 10/31/13 7.8M 8 
One Owens Corning Pkwy, Toledo, OH 43659, Tel: 419/248-8000, www.owenscorning.com  CALL TERMS: Not callable 

Resolute Energy NYSE:REN-WT Petroleum/natural gas 9.42 0.90 1.00 13.00 09/25/14 1.7M NR 
1000 Crescent Ct., Ste. 1200, Dallas, TX 75201, Tel: 214/615-2300, no website CALL TERMS: $18.00 for 20 out of 30 days. Was Hicks Acquisition 

Retail Opportunity Invest GS:ROICW Commercial real estate investment 12.15 0.90 1.00 12.00 10/23/14 44.0M 8 
3 Manhattanville Rd., 2nd Fl., Purchase, NY 10577, Tel: 914/272-8080, www.roireit.net  CALL TERMS: $18.75 for 20 out of 30 days 

S&W Seed Company CM:SANWW Agricultural products 5.25 1.01 1.00 7.15 05/03/15 1.0M 8 
2552 S. Butte Ave., Five Points, CA 93624, Tel: 599/884-2535, www.swweedco.com  CALL TERMS: $8.80 for 5 consecutive days/$0.25 

TCF Financial NYSE:TCB-WT Bank holding company 11.62 2.10 1.00 16.93 11/14/18 3.2M 6 
200 Lake Street East, Wayzata, MN 55391, Tel: 952/745-2760, www.tcfbank.com  CALL TERMS: Not callable 

U-Swirl Inc. PK:SWRLW U-Swirl frozen yogurt 0.18 0.003 1.00 5.10 03/19/13 5.6M 7 
1075 American Pacific, Ste. C, Henderson, NV 89074, Tel: 702/448-5301, www.healthyfastfood.com  CALL TERMS: 120% of ex. price for 5 days/$0.25. Was Healthy Fast Food 

 



EARNINGS 
 

 Quarter 
Ended 

 
Current Sales 

Same Period 
Last Year 

Current 
Earnings 

Same Period 
Last Year 

 
Comments 

Fieldpoint Petroleum Corp(FPP) 03/31/12 3,272,570 1,727,611 794,504 377,267  
Giga-tronics Corp(GIGA) 03/31/12 2,734,000 6,939,000 (1,900,000) 917,000  

Warrant Register Continued 
New legislation aids FairPoint 

New Hampshire Governor John Lynch signed into law 
legislation that creates a level regulatory playing field for all 
telecommunication providers in his state. The new law is 
intended to promote an environment that encourages 
innovation and continued investment in telecommunication 
services. 
 In order to do so, the legislation modernizes the 
regulation of telecommunication services while still 
maintaining the same level of protection for New Hampshire 
customers. Providers are freed from monopoly-era retail 
regulations, allowing for more effective competition. The 
legislation also confirms that Voice over Internet Protocol 
(VoIP) and IP-enabled services are not subject to regulation. 
 FairPoint’s New Hampshire state president, Pat McHugh: 
“The legislation puts in place much needed regulatory reform 
reflecting today’s competitive realities. The current 
regulatory system, which was created 100 years ago, has 
become completely outdated because of changes in the 
telecommunications marketplace. The law is a good step 
forward, which ensures a level playing field for all 
telecommunication providers, fosters continued competition, 
and ensures a free market for telecommunication services.” 

U-SWIRL, INC: Two new U-Swirl Frozen Yogurt® café 
franchises opened in as many days. The first to open was in 
Jenkintown, Pennsylvania, a suburb of Philadelphia. This 
franchise opening makes the tenth state with a U-Swirl café. 
 The following day, the Palmer family opened the first of a 
minimum ten franchises in Houston, Texas. The Palmers’ first 
store marks U-Swirl’s 30

th
 Frozen Yogurt café. The family’s 

next 9 stores are slated to open over the next 48 months. 
 Currently, there are 15 areas in 13 states with developing 
U-Swirl locations. The company expects aggressive growth in 
2012. 

S&W SEED COMPANY’s common stock was added to the 
Russell Microcap Index following the close of market on 
Friday, June 22, 2012. Russell determines membership based 
on objective, market-capitalization rankings, and style 
attributes. As a result of its inclusion, S&W will be added to 
the appropriate growth and value style indexes for the next 
12 months. 
 “We are pleased to enter the Russell Microcap Index. 
This is a milestone in the growth of S&W as a public company 
and we hope for inclusion in more indexes in the coming 
years as we grow and mature,” remarked president and CEO 
Mark Grewal. 

DGSE opens locations in Texas 
While DGSE Companies (A:DGSE) has not traded in just about 
three months (see page 5 of the May issue for more), the 
company has continued to do business. This month, two new 
Dallas Gold & Silver Exchanges opened in Texas. The first 
location opened in the Fort Worth suburb of Southlake, TX, 
and the second location opened in the Collin County suburb 
of Allen, TX. There are now seven Dallas Gold & Silver 
Exchanges in the Dallas-Fort Worth Metroplex region. 
 DGSE stores feature full-service bullion trading and 
investment services as well as the purchasing and selling of 
fine jewelry, rare coins, scrap gold, silver, diamonds, fine 
watches, and other valuables. 
 “Opening two new Metroplex locations within two weeks 
is a significant achievement and we’re very optimistic about 
the success each new store promises,” noted DGSE Chief 
Operating Officer Dusty Clem. “The DGSE brand is well-
defined within the market and these newest stores will 
immediately benefit from existing branding and market-wide 
advertising.” 

Inventure Foods joins Russell Indexes 
S&W Seed Company (above) was not the only Bowser 
addition to the Russell Indexes this month. Russell 

Investments also added Inventure Foods (CM:SNAK) to the 
Russell 3000® and Russell 2000® Indexes.  

 Russell Investments reconstituted its comprehensive set 
of U.S. and global equity indexes on June 22, 2012. The 
investment group does this annually to include the largest 
publicly-traded companies as of the end of May. The Russell 
1000 is comprised of the largest 1000 companies, and the 
Russell 2000 is comprised of the next largest 2000 companies. 
Together they form the Russell 3000 Index. 

 CEO of Inventure Foods, Terry McDaniel: “We are excited 
to be recognized among the influential movers in today’s 
market. The addition to the Russell 2000 is a notable highlight 
and reiterates our positive momentum as we continue to 
experience investor interest in our stock. We are pleased to 
share this milestone with all of our key stakeholders and look 
forward to the new opportunities it will bring.” 

LRAD CORP (CM:LRAD) shipped its first LRAD 360X order to 
an Asian customer for a trial earthquake and tsunami warning 
mass notification installation. The LRAD 360X is the latest part 
of the company’s Long Range Acoustic Devices® product line. 
It broadcasts powerful emergency/warning siren sounds, 
multi-language messages and a near infinite variety of wildlife 
tones and predator calls in a 360-degree pattern over 
distances of up to 2 miles. 
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