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The Historical Review:
Letting us know how we have been doing since 1976
Ah, the Historical Review. Over eighteen pages of company
names, dates and prices of recommendations, current prices,
percentage losses or gains, and more. This document provides
the track record for how we have done since The Bowser
Report’s inception in 1976. So, into 36 years of stock
recommendations, a few questions arise. We are
here to answer them:
How have we done overall? This year’s issue
features 595 stocks. Of those, 334 were losses,
leaving 261 as gains. Having more losses than gains
is consistent for the Historical Review. Worth
mentioning, however, is that the Game Plan advises
Buckaroos on when to sell, which would have
limited many of the losses—after all, of the 221 companies
that have losses of more that 90%, 107 (48%) doubled their
recommendation price and 75 (34%) appreciated above their
recommendation price before slipping.
Despite the losses outnumbering the gains, adding up the
plusses and the minuses yields a 135,932% gain overall. This
enormous figure justifies the diversification portion of the
Bowser Game Plan. Leading the charge for this overall gain
were the twenty stocks that had gains over 1,500%, and the

sixty-eight that had gains between 500 and 1,500%.
How have we done this past year? Last year, the Review
featured 321 losses and 263 gains. This year featured twentythree more losses to just two more gains. However, the
overall gain was up 5,042% from 130,890%. There were also
three stocks added to the over 1,500% gains
category, and seventeen more in the 500 to 1,500%
category. The additions to the 1,500% category
include Valhi Inc. (+2,423%), Mesa Labs (+2,086%),
and Comtech Telecomm (+1,691%).
What do all of these numbers tell us
Buckaroos? First, 443 of 595 Bowser Report picks are
currently in the black or were before they turned to
losses. Second, DIVERSIFICATION IS CRUCIAL—there were
more losers than gainers, but the gainers far outweighed the
losers. Third, investing takes patience.
The Historical Review is available via email or mail. If you
would like a copy emailed to you, please send us an email at
ministocks@aol.com with the subject line “Historical Review
request.” If you would like to receive a copy via mail, please
send us a long (#10) envelope with $0.65 paid postage.

The Case for Little Stocks
Roger Otting, Contributor
Roger Otting, a long-time Buckaroo (8 years to be exact) has been in stocks quite a while. His background in stocks is quite
impressive. Roger was a retail broker for about 24 years and holds his CPA and CFA designations.
The following is an article that Mr. Otting wrote. This article marks the beginning of a new Bowser Report feature to increase
Buckaroo participation and allow other views to be heard. While this will not be done every month, we feel it is important to share
other perspectives. That said, while specific points vary, we found that Roger and The Bowser Report preach the same message:
penny stocks are profitable.
in penny stocks should be prepared for the possibility that
There is a good case to be made for investing in penny stocks.
they may lose their whole investment.”
They have been vilified, in some cases appropriately, but
The arguments against penny stocks are legion: They're
there are segments of the market that merit a prudent
dangerous,
volatile, subject to fraud, manipulation, and did I
investor’s attention and financial investment. Understanding
say
dangerous?
Of course, the many arguments against
what we’re investing in provides a certain level of comfort,
investing
in
penny
stocks can be equally applied to large-cap
and adding penny stocks as part of a well rounded portfolio
stocks
(think
Enron,
WorldCom, Tyco, Washington Mutual,
can be a contributing factor to superior returns.
Fannie
Mae,
etc.)
as
well
as other investments, almost never
While small investors have invested in microcap stocks,
occur
to
critics
of
small
stocks.
especially low priced issues, known as “penny stocks” over
My experience has been that a carefully selected
the years, much of the investment community has pooportfolio of low-priced microcap stocks can be financially
poohed the idea that anyone can make money in such small
rewarding.
stocks. Investopedia warns that these stocks are “highly
Low-priced stocks are sometimes low priced for a reason:
speculative.” The Securities and Exchange Commission
no history, no sales, no earnings, or no assets.
website goes further, when it ominously intones, “Investors
Continued on next page…

Your source for penny stock info
***Follow The Bowser Report on Facebook***

…Continued from front page.
Stocks with those characteristics give lottery tickets a
and it made sense that no matter which company made the
good name, and are best avoided. But these built-to-fail
cell phones that everyone was going to buy, the cell phone
stocks are not all that are out there.
owners would want cases. Later, I didn’t know which way oil
Microcap stocks with some or all of the characteristics of
prices were going to go, but I learned that sometimes oil
a going concern (i.e., assets, sales, earnings, etc.) paired with
wells start a fire, and it takes a special talent to extinguish
a share price of $3 or less are the specialty of The Bowser
those fires (Boots and Coots, Bowser pick April 2006). Both of
Report.
those investments were ultimately profitable.
The ultimate goal of any investment is to maximize
Above, I mentioned my belief that a portfolio of these
profits through capital gains or dividends. A look at the
stocks could be rewarding. I want to emphasize that
Bowser Index (see chart) indicates that over the long run, this
“portfolio” means a grouping of assets. This does not mean a
has been a plausible expectation. Not only has the index
single stock. Opinions vary as to what constitutes a
generated good returns, it has actually generated better
diversified portfolio. Jim Cramer advocates in his book “Real
returns than all U.S. indexes
Money: Sane Investing in an
U.S. Stock Indexes since September 2001
tracked since September 2001.
Insane World” a portfolio of
9/10/01

2/28/12

% gain/loss

While profit maximization is
between 5-10 individual stocks.
200.24
712.20
+256%
Bowser Index
the ultimate goal, investors should
The Bowser Plan suggests 12 –
445.19
823.80
+85%
Russell 2000
begin with an understanding of
18 stocks. Various academic
1,694.55
2,986.76
+76%
Nasdaq Comp.
9,602.30
13,005.12
+35%
DJIA
what they are investing in.
papers suggest 12, 20, and 50
1,092.25
1,372.18
+26%
S&P 500
Investments that keep you up at
stocks. Modern financial theory
Portions of data provided by Wim Sanders
night with worry are not
suggests that a portfolio should
investments, they’re problems. Microcap stocks have an
be further diversified among asset classes (stocks, bonds, real
intuitive appeal. They are easy to understand and pass the
estate, commodities, etc.). The adage about having all your
sleep test. As a practical matter, it doesn't take an advanced
eggs in one basket applies to market capitalization categories
degree in economics or finance to understand them. These
as well as individual issues. As much as I believe that
companies are not conglomerates with 17 major divisions
microcaps offer the best opportunities for return, I also own
and 2,800 products. The typical microcap has one or two
some mutual funds and large-cap stocks.
products and a clear business model.
Let's be perfectly clear: There is no guaranteed path to
My personal preference is stocks that make sense on an
intuitive level, and I like stocks that are a derivative of a larger
industry. Some examples: Back in 2003, I didn’t know which
cell phone manufacturer was most likely to post higher sales.
But I learned that there was a company that made cases for
cell phones (Forward Industries, Bowser pick January 2003),

riches and a certain amount of due diligence is required for
any investment. Penny stocks, analyzed, vetted, and carefully
chosen as part of a diversified portfolio, can be an important
contributing factor to superior returns in an investment
portfolio.( For more on this subject, see page 8.)

Atlantic American offers dividend

Perma-Fix Environmental Services (CM:PESI) introduced

On February 28, Atlantic American (GM:AAME) announced
an annualized $0.02 dividend. This dividend will be paid on
April 27, 2012 to shareholders of record as of March 30,
2012.
Chief Executive Officer Hilton H. Howell, Jr. commented,
“While last year’s dividend was characterized as a special
dividend, Atlantic American’s continued strong performance
has given us the confidence to declare this dividend as an
annual dividend.”
The announcement was reflected in the company’s
trading volume, which skyrocketed 1,326% over its trailing
three month average. The share price also jumped $0.49, or
22%. Since our recommendation of AAME last month, the
average 10-day trading volume is up to 30,400, which is 290%
higher than the trailing three month average beforehand.

its breakthrough soil remediation design using AMEC’s Orion
SM
Scansort in-line assay and sorting system. This design was
developed to segregate radioactive impacted materials into
“above and below” the sites’ approved acceptance criteria.
Perma-Fix, through a Strategic Alliance Agreement, can jointly
market and operate the technology with AMEC.
The upside to this technology is its ability to reduce costs
in transportation and disposal of radioactive waste.
“Radioactive contaminated soil is a major concern for our
customers, and this technology offers us the ability to
segregate above and below acceptance criteria soils from the
radioactive impacted soils onsite, thereby, dramatically
reducing the volume of waste that requires shipment and
landfill disposal,” said CEO Dr. Louis Centofanti.

The Bowser Game Plan
1.
2.
3.
4.
5.
6.
7.

DO NOT PAYmore than $3/share for a stock.
CREATE A PORTFOLIO of 12 to 18 stocks.
DO NOT SELL when a stock goes above $3/share and is moved to page 5.
DO NOT SELL when a stock moves to a lower category.
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.
RECORD proceeds from sales.
PORTFOLIO EVALUATION = Current value of portfolio + Proceeds from sale.
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COMPANY OF THE MONTH
income—$3,161,000 compared to a loss of $3,013,000 for the
year ended June 2010. Trailing twelve month net income is
currently $4,463,000.

Business

Fonar prides itself on being the “oldest and most experienced
magnetic resonance imaging (MRI) company in the industry.”
Service and repair fees constituted 30.4% of FONR’s net
The company’s most recent success is its UPRIGHT® MultiTM
revenues,
while management and other fees were 52.3% of
Position MRI scanners. These machines are the only wholeTM
the
company’s
net revenues for the most recent quarter
body MRI that performs Position
imaging and scans
ended
12/31/11.
New sales only accounted for 17.3% of net
patients in weight-bearing positions—for example standing or
revenues.
Fonar
is
able to operate with having lower new
sitting. Results for the quarter ended December 31, 2011,
sales
because
it provides services and
show that Fonar has sold 150 of these special MRI
management
for
each
device it sells. Revenues
scanners and installed them worldwide. They are
from
management
and
other
fees increased 39%
also available in 29 states.
corporation
to $4.9 million for the quarter ended 12/31/11
What makes an upright MRI scanner so
from $3.5 million for the 12/31/10 quarter.
special? Standing up allows neurosurgeons to fully
NASDAQ: FONR
Fonar’s balance sheet is another story of
evaluate patients. For example, surgeons can
BOWSER RATING: 8
growth.
For the most recent quarter. FONR
consider imaging the spine fully-loaded with its
Last 24 Months—
reported
total
current assets of $25.1 million. The
normal weight and in all the upright positions that
$1.36-$3.20
company’s
total
current liabilities, in that same
the spine normally occupies. This is fundamental
time
frame,
decreased
from $24.3 million to $21.9
to a good surgical outcome for the patient. Or, in another
million,
increasing
the
assets
to
liabilities
ratio to 1.2 from
case, with Chiari syndrome, characterized as a compression of
0.7.
While
this
ratio
is
still
on
the
minus
side
of the Bowser
the brain stem, when lying down, the compression is not as
Rating
criterion,
it
has
been
making
significant
moves in the
visible as when weight is being born on the brain stem.
right direction.
Additionally, FONR’s latest CSP (correlated slice protocol)
Fonar, since June 2011, has decreased its long-term debt
technology is unique. It enables the reading radiologist to
by
15%,
or $256,000, while increasing its stockholder’s equity
view a side-by-side comparison of each slice in all the
to
$9,179,000
for the quarter ended 12/31/11 from
positions the slice occupies. Then, they can precisely report
$5,867,000
for
the
quarter ended 6/30/11.
to the surgeon which image slices were the most problematic
for the patient throughout their full range of motion.
FONR boasts a low number of shares outstanding,
5,698,645,
which trade on a three-month average volume of
This new upright technology and its power to visualize
120,864
shares
daily.
and identify dynamic obstructions of CSF (cerebrospinal fluid)

FONAR

flow which can play a role in the
2010
beginning of multiple sclerosis,
REVENUES
$31,816,000
means a new possibility to identify
INCOME(LOSS)
($3,013,000)
and
visualize
a
possible
WORKING CAPITAL ($10,026,000)
biomechanical cause for this
BOOK VALUE
($1.17)
TOTAL SHARES
4,932,044
crippling disease.
Seeing the
FLOAT
N/A
causative CSF flow obstruction and
(A) SIX MONTHS ENDING 12/31/11
a careful image analysis of it could
lead to treatments or surgical
remedies that might be able to overcome the patient’s MS
pathology.
And, equally important, this scanner is very patientfriendly, allowing them to be scanned while sitting and
watching television. This greatly helps the imaging needs of
claustrophobic patients.
Not only does FONR sell the new equipment, but, as
you’ll see below, a large majority of their revenue is derived
from the warranties and service contracts on their products.
Financials
Fonar showed a slight 4% increase in net revenues from the
year ended June 2010 over the year ended June 2011. Trailing
twelve month results are up $2.3 million from that mark.
Despite the slight year-over-year revenue growth, FONR has
been able to reduce expenses, leading to an increase in net

Management
2011
$33,136,000
$3,161,000
($575,000)
$1.11
5,264,795
N/A

2012(A)
$18,936,000
$3,050,000
$3,189,000
$1.61
5,698,645
5,250,000

Raymond V. Damadian, M.D., 79,
serves as chairman of the board,
chief executive officer, president,
and treasurer. He has served as
president since Fonar’s inception,
and as treasurer since 2001. Dr.
Damadian received a B.S. degree in
mathematics from the University of Wisconsin and then went
on to receive his M.D. from Albert Einstein College of
Medicine in New York.
Dr. Damadian received the National Medal of Technology
in 1988 and was inducted into the National Investors Hall of
Fame in 1989 for his contribution in conceiving and
developing the application of magnetic resonance technology
to medical applications. Dr. Damadian holds the majority of
the insider shares outstanding, 120,302.
Claudette J.V. Chan, Dr. Damadian’s sister, has been a
director of Fonar since 1987, and the company’s secretary
since 2008.
Office: 110 Marcus Drive, Melville, NY 11747, Tel:
631/694-2929,
Fax:
631/753-5150,
www.fonar.com.
Currently, Fonar has 214 full-time employees.
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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
3/01/12

LongTerm
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)
02/12(GM)
ATLANTIC AMERICAN (AAME)
06/10(OB)
BULLION MONARCH (BULM)
# 02/11(CM)
CENTURY CASINOS (CNTY)
12/10(A)
DIGITAL POWER (DPW)
# 06/08(A)
FLEXIBLE SOLUTIONS (FSI)
03/12(CM)
FONAR CORP (FONR)
07/11(A)
FORTUNE INDUSTRIES (FFI)
11/11(A)
GLOBAL-SCAPE (GSB)
08/11(A)
GSE SYSTEMS (GVP)
# 12/06(A)
ITERIS INC (ITI)
09/11(A)
NEW CONCEPT ENERGY (GBR)
01/12(CM)
PERMA-FIX ENVIRON(PESI)
07/10(CM)
R.F. MONOLITHICS (RFMI)
# 11/10(OP)
SONO-TEK CORP (SOTK)
# 10/11(A)
VERSAR INC (VSR)
# 06/11(OB)
VERTEX ENERGY (VTNR)

TURNKEY TECHNOLOGY SOLUTIONS
INSURANCE CARRIER
ROYALTIES ON GOLD MINING
INT’L CASINO ENTERTAINMENT
SWITCHING POWER SUPPLIES
SPECIALTY CHEMICALS
MRI EQUIPMENT AND SERVICE
PROFESSIONAL SERVICES/BUSINESSES
FILE TRANSFER SOFTWARE
SERVICES NUCLEAR & PETRO IND.
OUTDOOR MACH VISION SYS/SENSORS
NOW ABOVE $3 A SHARE; SEE PAGE 5
NUCLEAR WASTE MANAGEMENT
WIRELESS SOLUTIONS/COMPONENTS
LIQUID SPRAY PRODUCTS
GLOBAL PROJECT MANAGEMENT
PROCESS/RECYCLE INDUST. WASTE

2.90
2.70
1.08
2.91
2.05
2.20
1.97
0.48
2.08
1.89
1.52

$36.910
$0.000
$0.000
$9.394
$0.000
$1.792
$1.818
$0.042
$0.000
$0.000
$0.000

$21.9
$117.0
$6.3
$73.6
$13.3
$14.8
$35.3
$66.5
$20.6
$47.8
$65.8

$0.464
$3.840
$0.600
$2.509
$1.176
$0.249
$5.145
$1.890
$1.291
($0.301)
$4.830

4.6
22.4
41.8
23.8
6.7
13.2
5.7
14.6
18.1
18.9
34.3

8
8
8
8
8
8
8
8
9
8
8

1.65
1.02
0.95
2.80
2.25

$3.487
$2.400
$0.000
$0.000
$0.000

$110.8
$32.5
$12.0
$135.0
$114.0

$9.801
$0.228
$1.572
$3.910
$4.102

56.0
10.9
14.1
9.4
9.2

8
8
9
10
9

CATEGORY TWO: WORTHY OF CONSIDERATION
04/09(A)
COVER-ALL TECH (COVR)
# 12/07(A)
FULL HOUSE RESORTS (FLL)
# 03/11(A)
INTELLIGENT SYSTEMS (INS)
04/11(OB)
LIBERATOR MEDICAL (LBMH)
# 10/09(CM)
LRAD CORP (LRAD)
06/07(OB)
Parametric Sound (PAMT)
# 08/10(OB)
OUR PET’S CO (OPCO)

PROPERTY/CASUALTY INSURANCE
NOW ABOVE $ A SHARE; SEE PAGE 5
VENTURE CAPITAL FIRM
MEDICAL SUPPLIES FOR SENIORS
SOUND ACOUSTIC TECH.
HSS Technology
ACCESSORY & CONSUMABLE PET ITEMS

1.65

$0.000

$17.6

$1.185

25.1

NR

1.59
1.00
1.42
0.93
0.41

$0.000
$0.000
$0.000
$0.000
$0.630

$15.6
$55.3
$27.9
$0.1
$19.2

$2.028
$0.910
$5.690
($1.484)
$0.670

9.0
52.3
33.1
17.0
18.0

8
8
8
NR
NR

CATEGORY THREE: VERY SPECULATIVE
02/05(CM)
GIGA-TRONICS INC (GIGA)
# 02/10(CM)
MANHATTAN BRIDGE (LOAN)
# 07/10(OP)
REPRO-MED SYSTEMS (REPR)
# 06/08(A)
TENGASCO INC (TGC)
# 02/04(CM)
TII NETWORK TECH (TIII)

SELL; SEE BELOW
SHORT-TERM COMMERCIAL LOANS
DESIGN/PRODUCTION OF MED PROD
DOMESTIC OIL/GAS OPERATIONS
OVERVOLTAGE DETECTION SERVICES

1.12
0.25
1.07
1.62

$0.500
$0.483
$4.321
$0.000

$1.3
$5.8
$16.6
$61.1

$0.231
$0.830
$0.854
$3.328

3.3
36.3
59.2
13.8

8
8
8
8

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.
CATEGORY CHANGES
ITERIS INC (A:ITI) Move from Category 2 to Category 1. In its
most recent quarter ended 12/31/11, ITI posted a 24% increase
in revenues, along with a corresponding increase in net income-$727,000 vs. a loss of $7,027,000 in the same quarter last year
(see the Earnings page.)
Its balance sheet has also continued to strengthen over the
past year. Total current assets are up 24% since the year ended
3/31/11, while total current liabilities have remained fairly
stable, down 1% since the year ended 3/31/11. Long-term debt
is now at $0.
In the past 3 months, the company’s share price has
increased a total of $0.26 or 21%.
COVER-ALL TECH (A:COVR) Move from Category 1 to Category 2.
It posted a 99% decrease in net income compared to the same
quarter ended last year (see the Earnings page). Those figures
bring the total net income for fiscal 2011 to $1,184,766, down
considerably from the fiscal 2010 net income of $2,951,786.
Cover-All will be placed in Category 2 until its results turn
around, which could happen if the acquisition of BlueWave
Technology’s assets proves to be a successful move.
Remember do not sell because the company moved down
a category.

SELL GIGA-TRONICS
GIGA has had a tough year. The company’s total sales are down
26% for the nine months ended 12/31/11. Net income is also
down to a loss of $17,208,000, for the nine months ended
12/31/11, from a gain of $13,536,000 for the nine months ended
12/25/10 (see the Earnings page for more on this loss).
GIGA’s balance sheet has also been slipping. The company
has experienced a 34% decrease in total current assets since
March 2011, and a 64% decrease in shareholders’ equity.
Last year’s closing price on March 1 was $2.60 versus this
year’s March 1 closing of $1.28—a 51% decrease. For these
reasons, we recommend Giga-tronics be sold.
GSE SYSTEMS (A:GVP) announced $8.0 million in new orders that
were awarded during the first quarter of 2012. The $8.0 million
figure is comprised of:
 $3.8 million for a nuclear plant stimulation upgrade in the
Ukraine.
 $2.5 million worth of fossil projects in South Africa, Korea,
and the U.S.
 $1.1 million in contracts for process stimulation applications
in the U.S. and Saudi Arabia.
 $0.6 million of awards to GSE TAS Engineering Consultants,
coming from key customers in France and the United
Kingdom.
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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 3/01/12 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)

ISSUE/EXCHANGE SYMBOL
AVALON HOLDINGS (A:AWX)
CIMATRON LTD(CM:CIMT)
CVD EQUIPMENT(CM:CVV)
DGSE COMPANIES(A:DGSE)
EVOLVING SYSTEMS(CM:EVOL)

1

2

$3.58(8)
$3.95(8)
$11.10(8)
$7.83(8)
$5.22(8)

05/11 $2.90(9)
02/08 $2.75(8)
07/05 $2.03(9)
12/03 $2.05(8)
05/09 $3.68(8)

$5.06(9)
$5.87(8)
$6.76(8)
$3.15(8)

10/07 $2.32(9)
10/08 $2.24(8)
01/07 $2.50(8)
12/07 $2.80(8)

*Price adjusted: 1-for-2 rev. split 07/09
FEMALE HEALTH CO(CM:FHCO)
FIELDPOINT PETROLEUM(A:FPP)
FOOD TECH SERVICE(CM:VIFL)

FULL HOUSE RESORTS (A:FLL)

FOLLOW-THROUGH
ISSUE/EXCHANGE SYMBOL

GOLDEN ENTERPRISES(GM:GLDC)
IEC ELECTRONICS(A:IEC)
INVENTURE FOODS(CM:SNAK)
KEY TRONIC(GM:KTCC)
METROPOLITAN HEALTH(N:MDF)
NEW CONCEPT ENERGY (A:GBR)
PIZZA INN(CM:PZZI)
RICHMONT MINES(A:RIC)
SIMULATIONS PLUS(CM:SLP)

1

2

$3.28(9)
$4.82(8)
$4.18(8)
$10.51(8)
$8.02(8)
$3.40(9)
$4.70(8)
$10.22(9)
$3.97(9)

02/09 $2.35(9)
07/08 $1.99(8)
09/00 $2.56(8)
11/08 $1.57(10)
01/08 $2.36(9)
09/11 $1.96(9)
06/07 $2.65(8)
10/98 $2.56(8)
05/10 $2.46(9)

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)
CHINA PHARMA HOLDINGS(A:CHPI)
ENVIROSTAR INC(A:EVI)

$1.03(NR)
$0.66(NR)
$1.25(NR)

12/11 $0.59(NR)
11/11 $0.90(NR)
07/11 $1.25(NR)

BRIEFS
GLOBALSCAPE appointed Desiree Smith as interim principal
financial officer and interim principal accounting officer. As
part of the job, Ms. Smith will be responsible for all financial
and accounting aspects of GSB and will report directly to the
company’s CEO, Jim Morris. . . . RF MONOLITHICS has
regained compliance with Nasdaq listing requirements by
achieving a closing bid price of $1.00 a share or higher for ten
consecutive days. As a result, RFMI’s violation of Nasdaq’s
Listing Rule is now considered closed. . . . VERSAR was
awarded a new contract by the U.S. Army Corps of Engineers
in Iraq to provide personal services and support. The contract
has a first year ceiling not to exceed $4.5 million and an
option year, with an additional ceiling of $4.4 million. The
initial period of performance runs through February 6, 2013. .
. . LRAD CORP’s Tom Brown, CEO, Kathy McDermott, CFO,
th
and Robert Putnam, investor relations, will present at the 24
Annual ROTH Growth Stock Conference on Tuesday, March
13, 2012. . . . PARAMETRIC SOUND has appointed Dr. Andrew
Wolfe, a recognized consultant on IP matters, as an
independent member of PAMT’s board of directors. . . .
OURPET’S COMPANY announced the appointment of John M.
Silvestri as the company’s president and chief operating
officer. Mr. Silvestri has had executive and sales experience
with companies such as Procter & Gamble Company and
M&M/Mars Inc. . . . FIELDPOINT PETROLEUM announced a
new record date for its previously announced warrant
dividend. This warrant will grant shareholders on record as of
March 23, 2012 the right to purchase one additional share of
FPP common stock for each share held at an exercise price of
$4.00 per share. . . . SIMULATIONS PLUS announced an
ongoing quarterly cash dividend of $0.05 per share that will
begin in the current fiscal year. The first payment was

RELM WIRELESS CORP(A:RWC)
WELLS GARDNER(A:WGA)

$1.25(NR)
$2.18(NR)

05/11 $1.45(NR)
06/11 $2.10(NR)

distributed on March 1, 2012 to shareholders that were on
record as of February 21, 2012. SLP also announced the
retirement of board of director member, Dr. Richard Weiss.
He was replaced by Dr. David Ralph, professor of marketing at
Pepperdine University, effective March 1, 2012. . . . IEC
ELECTRONICS was featured on February 23, 2012 in an
episode of CNBC Business Update that aired on the Discovery
Channel. The segment will run on CNN Airport in 45 U.S.
airports for a one-week period and is currently available on
IEC’s website: www.iec-electronics.com. . . . INVENTURE
FOODS has expanded its line of Jamba® All Natural Smoothies
with the introduction of the Orange Dream Machine® flavor,
which comes in the form of an “at home” blend-and-serve
smoothie kit. Orange Dream Machine® marks the fifth Jamba
smoothie that SNAK has introduced in the past 16 months. . .
. PIZZA INN is now open in Waxahachie, TX. Brought to the
town by the Hemani family, this restaurant marks the family’s
seventh PZZI store. The Waxahachie location seats 142
people, employs over 40 people, and offers an all-day buffet
7 days a week. . . . RICHMONT MINES has announced the
resignation of president and CEO Martin Rivard, which will be
effective on August 31, 2012. RIC has begun its search for a
replacement president and CEO. Mr. Rivard was interviewed
for a front-page article in the August 2011 issue of The
Bowser Report.

BULLION MONARCH MINING TO MERGE

BULM has entered into a merger agreement with Eurasian
Minerals. Under the agreement, Bullion Monarch will merge
with a wholly-owned subsidiary of Eurasian Minerals (A:EMXX),
which will acquire all of BULM’s common shares outstanding.
Each Bullion Monarch share will get 0.45 of a Eurasian Minerals
share and $0.11 in cash. The merger is expected to close the
second quarter of 2012. It should show up on your brokerage
statement.
INSIDER TRADING
NAME
BUY/SELL
DATE
PRICE
HOLDINGS
The transaction is valued at approximately
IEC Electronics
Donald S. Doody(EVP)
B-10,000* 2/01/12
$5.08
202,000*
$45.8
million—a 64% premium—based on 30Barry W. Gilbert(CH)
B-16,615
2/01/12
$5.08
297,349
Jeffery Schlarbaum(P)
B-11.025
2/01/12
$5.08
307,500
day volume-weighted average prices & average
Amy L. Tait(D)
B-3,937
2/02/12
$5.08
57,108
exchange rates through February 7, 2012. On
March 2, EMXX was $2.60/share.
AS-Automatic Sale; CH=Chairman; D-Director; EVP-Exec. Vice Pres.; P=President. *- indirect holdings.
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BOWSER BUCKAROOS SPEAK
KEY TRONIC CORPORATION
Why has the Bowser Game Plan not been included since
December? Also, in the February issue, the Notes by the
Editor section has an article on the fantastic run up of KTCC. I
purchased at $4.66, sold half my holdings at $9.56 and sold
the remaining shares at $9.28. I was surprised the article
never mentioned most of us should have been out of KTCC
with this run. Are you changing to a buy-and-hold strategy?
--Dennis Todic, Ann Arbor, Michigan
Thanks, Dennis, for bringing up these two issues. We are not
changing to a buy-and-hold strategy and we should have
noted that most of the Buckaroos who follow the Game Plan
would have been out of the stock. Sorry for having confused
you. Having said that, since KTCC is still on page 5, we
thought it might be nice to mention it…maybe blowing our
own horn a little bit!
We did forego printing the Game Plan in the January and
February issues due to a lack of space, but it is making a
recurrence this month (see page 2).

TRAILING STOPS (AGAIN)
Would you provide me with a little more info on trailing stops
to sell stocks.
--Ed Kaulbars, Naples, FL
This is a very useful tool for our Buckaroos to use after selling
half of their holdings and tracking the remainder. We did talk
about them on page 6 in the June 2011 issue and it’s now
explained in detail in the “Our News” section at
www.thebowserreport.com. Also, please note our additional
comments under “Questions on the Bowser Game Plan”
below.

NR (NOT RATED) STOCKS
For a long time I have wanted to ask you: Why do you include
in the buying range companies that are “not rated?”
Thanks for continuing with your father’s legacy.
--Phil Richardson, Gilbert, AZ
This is a good question from Phil, who has been with us for 20
years. The NR rating means either one of two things: 1) It
had a bad quarter and we are waiting to see what happens in
the future, or 2) There was a big drop in price for no reason.

I understand most of the Plan. But, between newsletters,
is there a sell point if a stock suddenly nose dives from its
purchase price?
--Bob Goyea, Mansfield, MA
This is another good reason to include the Bowser Game Plan
in each issue of the newsletter. Actually, it is shown in its
entirety on page 79 of Making Dollars with Pennies, but it
doesn’t include the last revision we made to the Selling Plan:
“If the stock drops 50% before it has doubled, sell all your
shares.”
So, Bob, between newsletters or anytime, you could also
use a trailing stop for 50% on those stocks that you are afraid
will “nose dive.” However, trailing stops do not work on
Bulletin Board or Pink Sheet stocks. You would have to
personally keep your eye on those.

MORE CONDOLENCES
Cindy, we offer our condolences to you on the passing of your
father, Max. We have enjoyed receiving the advice, wisdom
and humor that your father shared with all who read The
Bowser Report. Our first stock purchase was the best,
Telefonos de Mexico. We have continued to follow the
“Bowser Plan” and owe much of our success in the market to
Max. May you enjoy success as you continue your father’s
pursuit of “making dollars with pennies.”
--John and Marie Gillies, Lynden, WA
Nothing made Dad happier than when he could make money
for his Buckaroos. So, this is great news to hear. Again, I
would like to thank so many of you for the real outpouring of
condolences on Dad’s passing. It’s wonderful to know how
many people’s lives he touched in such a positive way.
Long-time readers of this space will no doubt be saddened by
the passing of R. Max Bowser, eponymous founder of The
Bowser Report advisory. In an eloquent front-page editorial,
his daughter Cindy pays tribute to the “Energizer Bunny” who
had ” all the optimism in the world,” along with a singular
devotion to microcap stocks and the financial success of his
“Buckaroo” subscribers. Perhaps embracing her father’s
forward-thinking attitude, change is already afoot at the 35year-old publication: for the first time in its storied history,
the advisory was created on a computer and not on Mr.
Bowser’s beloved typewriter.
--Jeffrey Dunk, Market Letter Editor
Investor’s Digest of Canada (416/869-1177)

Giga-tronics, which we are selling this month (see page
4), is an example of the first.

QUESTIONS ON THE BOWSER GAME PLAN
I just finished re-reading Making Dollars with Pennies, which I
had bought before subscribing to the newsletter. I only keep
the pick of the month section of the newsletter. And, I can’t
seem to find the Game Plan spelled out in its entirety
anywhere in the book.

This very nice acknowledgment was in The Investor’s Digest
of Canada’s February 3 issue, along with our
recommendation of Perma-Fix Environmental. It should be
pointed out that most of the new changes we are initiating
could not be done as well or as speedily without the help of
my co-editor, Thomas Rice. He has most of the know-how
when it comes to all things computer and web-related.
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Beginner’s Portfolio Up 184%
SOLD: GIGA @ 68.00 less $10 commissions = 58.00 and OPCO @ 50.00 less $10 commissions = 40.00
BOUGHT: PESI @ 170.00 plus commissions = 180.00 and AAME @ 270.00 plus commissions = 280.00

*VIFL
TIII
*PZZI
*MDF
TGC
COVR

Cost
286/Feb ‘07
252/Feb ‘07
281/Dec ‘07
239/Mar ‘08
163/Aug ‘08
108/May ‘09

03/02/12
343
159
230
403
104
170

Cost for all stocks: $4,766

Cost
220/Oct ‘09
140/Jan ‘10
120/Mar ‘10
127/Aug ‘10
75/Sep ‘10
270/Mar ‘11

*KTCC
*LRAD
LOAN
RFMI
BULM
CNTY

03/02/12
514
72
112
102
110
286

LBMH
FFI
GVP
GBR
GSB
PESI
AAME

Cost
151/Apr ‘11
61/Aug ‘11
210/Sep ‘11
206/Oct ‘11
181/Nov ‘11
180/Mar ‘12
280/Mar ‘12

*50 shares

03/02/12
100
47
171
324
206
161
270
3,884
9,664
13,548

Proceeds
From Sales
10,026
58
40
(180)
(280)
9,664

Proceeds from Sales:
Gain: 13,548 minus $4,766 = $8,782
Current Value of Portfolio:
Percentage of gain: 8,782 divided by $4,766 x 100 = 184.3
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.

Bowser 101: Stock buybacks
What is a buyback? Quite simply, a stock buyback, or share
repurchase program, occurs when a company decides to
distribute cash to shareholders in order to acquire a certain
amount of its equity.
Let’s take last month’s Company of the Month, Atlantic
American (AAME), for example. On November 21, 2011,
AAME reported that it had purchased 1,125,274 shares
through a privately negotiated transaction with an
individual investor. The company’s number of shares
outstanding then decreased by 1,125,274 shares, but
the shareholders’ equity remained the same amount,
causing an increase in book value.
Why buyback? There are a number of reasons for
a company to buyback its shares, which we discussed in the
August 2010 issue of The Bowser Report. Here, we cite T.
Edward Gardner in the Investor’s Digest of Canada. Mr.
Gardner provides the following reasons for buybacks:





They reduce the number of shares outstanding
which increases future earnings per share on the
remaining shares;
They allow the company to show confidence in
itself by investing money back into the company;
They provide stability to the share price.

Iteris receives $1.5 million contract
The Riverside County Transportation Commission, in
cooperation with the San Bernardino Associated
Governments, awarded ITI a $1.5 million, five-year contract,
which is expected to run through 2016.
Under the contract, ITI will work on the Interactive
Voice Response (IVR) telephone system for the 511 system,
which provides the San Bernardino area with a
comprehensive, multi-media, traffic, and transit traveler
information system. The current IVR platform will be
converted to ITI’s proprietary IVR to reduce ongoing costs,
and streamline the operations and maintenance of the
entire 511 system.

Why not buyback? Mr. Gardner argues against the first
two bullet points. To counter both, he argues that the
money spent on the buyback could be used to pay a
dividend to shareholders, or invest it into profitable
ventures. Further, he asserts that what a buyback really
means is that “management can’t think of anything else to
do with the shareholders’ money.”
While Mr. Gardner makes compelling
arguments, buybacks are not all bad. As R. Max
Bowser said in August 2010, management does not
like to sit on cash because someone could buy the
company and acquire that money. There is also a
reluctance to issue a dividend because if the dividend
has to be stopped, the share price could take an enormous
hit.
All-in-all, buybacks are up to management. Whatever
the reasoning, they do happen, and happen fairly often.
Understanding possible reasons for these ventures, and
their effects on the stocks can help you to become a better
investor.
It is worth noting that Cover-All Technologies, which
was moved down to Category 2 this month, approved a
stock buyback of up to 1,000,000 of the company’s shares in
December of 2011.
“Iteris is very proud of this deployment and strives each
day to improve and enhance the overall service to the Inland
Empire residents and commuters,” said Abbas Mohaddes,
president and CEO of Iteris.

Cimatron introduces two new tools
Cimatron announced that CimatronE 10 contains new Lifter
and Insert enhancements for the mobile-electronic industry.
Both deal with the design of molds using computer-aided
design software. Lifter uses commercial or user designed
catalog parts to automatically create any type of lifter, no
matter how complex. Insert creates multiple inserts
simultaneously. Both applications automatically create
pockets in the relevant mold plates, reducing time.
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NOTES BY THE EDITORS
Last month, we made an error. Many of you may have
noticed, including Charles Summer, who kindly called the
error to our attention. He pointed out that in Atlantic
American’s (GM:AAME) write-up, our shares outstanding
figures did not add up.
In the company’s proxy statement, it appeared that
Director J. Mack Robinson held 15,047,834 shares. However,
this is the total number of insider shares held, not just his
holdings alone. We discovered this after a phone call to
AAME’s CFO, John Sample, who set us straight. He also
updated the number of insider shares outstanding to
15,923,000. That being said, the company has 22,400,000
common shares outstanding, 15,923,000 of which are owned
by AAME insiders. We apologize for this error, and would like
to thank Mr. Summer and Mr. Sample for helping us to
correct it.
The bashing of penny stocks is a common theme on Wall
Street. Something we have made evident throughout The
Bowser Report’s existence. Too often, those on the Street
make it a point to insult our beloved penny stocks, claiming
them to be silly and risky investments.
Recently, Jonathan Hoenig, a managing member at
Capitalistpig Hedge Fund LLC, made his “two cents” (pun
intended) heard via the online version of SmartMoney. His
offering: “Save your two cents for other investments.” He
goes on: “There are few lower probability trades than penny
stocks… Scratching off lotto tickets might be a better bet.”
Statements like these make us cringe. Especially with the
following description of penny stock investing given by Mr.
Hoenig:
“We foolishly gravitate towards the fantasy of a quick
profit in penny stocks, the belief that a penny stock need
only jump a dime or quarter for us to make a substantial
profit on our thousands of shares. It’s a mirage that
rarely works out.”
To put it quite simply, Mr. Hoenig is right that this style of
investing rarely works out. However, penny stocks are not all
a waste, nor are they all lottery picks. The track record of this
publication is a testament to the upside of penny stocks.
FIVE BOWSER STOCKS UP OR DOWN LAST MONTH
CHINA PHARMA
UP 560% CVD EQUIP
DOWN
NEW CONCEPT
UP 55%
OUR PET’S
DOWN
BRIDGELINE
UP 47%
PIZZA INN
DOWN
BULLION MON
UP 38%
RICHMONT
DOWN
ATLANTIC AMER
UP 32%
LIBERATOR MED DOWN

Our analysis of the Historical Review (page 1) and Roger
Otting’s article (pages 1-2) show that the Bowser Game Plan,
including research, diversification, and a strict buying and
selling plan, can yield massive profits in the penny stock
market.
We understand that there is a misconception when it
comes to microcaps, but we try our very best to enlighten
the investment community.
This month was a good month overall for the newsletter
This month, in addition to just doing the box we show on
this page, we added up all of the plusses and minuses of the
stocks we currently follow (on pages 4 & 5), excluding those
we recommended be sold. It comes to a stunning total of
+195%.
Six stocks gained over 20% this month and twelve gained
between 10% and 20%. Remember: These numbers do not
include the stocks we recommended be sold, although the
“Five Bowser Stocks Up or Down Last Month” on this page
does include them.
The Dow Jones Industrial Average broke 13,000 points on
February 28, 2012. Consumer confidence was reportedly the
leading cause, as the Conference Board’s consumer
confidence rating jumped to 70.8 in February after it turned
in a 61.5 for January. The official Dow close on February 28
was 13,005.12. But, it closed below 13,000 just one day later.

FOR THOSE SUBSCRIBERS WHO CONTACT US VIA
THE INTERNET TO SAY YOU WOULD LIKE THE
NEWSLETTER ONLINE, PLEASE LET US KNOW THE
NAME YOUR SUBSCRIPTION IS UNDER. THANKS.

The Bowser Database







25%
18%
16%
15%
9%




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.

PO Box 6278, Newport News, VA 23606, 757/877-5979, Fax: 757/595-0622, $59 Yearly
e-mail address: ministocks@aol.com, Web site: www.thebowserreport.com
PUBLISHED THE SECOND THURSDAY OF EACH MONTH.
Copyright © 2012 by Cindy Bowser, Editor/Publisher and Thomas Rice, CoEditor. Published by The Bowser Report LLC. All rights reserved. ISSN 07387288. Outside the U.S., Canada and Mexico $68 a year via air mail. Extra
copies $5.00 each. Prices in U.S. currency. Enclose a mailing label from a
recent issue when sending a change of address. Office Hours: MondayFriday 9:00am – 3:00pm EST. Subscribers shouldn’t assume present and

future recommendations will be profitable or will equal past performance,
or than any theory can provide assurance of stock market gains. Factual
material is obtained from sources believed to be reliable and cannot be
guaranteed. Not responsible for errors or omissions. The publisher and
employees of The Bowser Report may from time to time have positions in
securities mentioned herein.
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LAST MONTH’S
BIGGEST GAINER
ASSOCIATED BANC-CORP
UP 62%

WARRANT REGISTER
S & W Seed Co. make big leaps
S & W Seed Company (CM:SANW) made two key announcements in
the month of February. First, the company’s initial “dormant” alfalfa
seed variety (SW4328) was certified by the California Crop
Improvement Association (CCIA). This strand of alfalfa seed is S &
W’s first proprietary variety specifically bred to thrive in high
altitudes and cooler climates. S & W expects the new variety to
expand the topographies that can utilize its products.
Second, the company has reached a milestone in its stevia
breeding program. The breeding program, which is under the
direction of Dr. Clinton Shock, produced a new stevia plant line that
shows elevated mass (or potential yield) of leaf per plant as well as
high overall levels of steviol glycosides. These new plants have been
named “monster plants” because they have up to three times the
plant size previously observed in stevia.
“Our breeding team is focused on developing our proprietary
stevia germplasm into commercial varieties. We are making
significant progress preparing for the wide-scale U.S. adoption of
stevia products by having domestic production in California, which
we think domestic consumers of this natural, no-calorie sweetener
will appreciate,” commented S & W CEO, Mark Grewal.
S & W Seed Co.’s common price is up 23%, or $1.10, in the past
month. Its warrant price is up 22%, or $0.19.

Bank of America launches new
investment offering
Bank of America (N:BAC) recently launched Merrill Edge® Select
TM
Portfolios . This new investment offering is intended to provide
investors with access to actively managed, diversified portfolios
through a lower balance requirement.
Targeted towards middle class but affluent investors, Merrill
Edge Selected Portfolios offers customers the choice of 10
Market/Symbol

Principle Business

diversified portfolios, ranging from conservative to aggressive, to
align with their risk tolerance, investment time horizon, and
liquidity needs and goals. In order to get started, a minimum
$20,000 investment is required. The service collects an annualized
1% management fee.
Merrill Lynch Investment professionals manage the portfolios,
actively monitoring and rebalancing them based on changing market
conditions. Customers can monitor their portfolios in real-time via
Merrill Edge.
In the past month, BAC’s common stock is up 15%, or $1.05,
and its Class B Warrants are up 29%, or $0.18.
U-Swirl Inc announced the opening of its 25th U-Swirl Café nationwide. The
newest café is located in Albuquerque, NM. Along with this opening, the
company has six additional locations under construction throughout the U.S.
These other locations are set to open by June 2012.
Dr. Larry Lehrner, owner of a Family Yogurt and a U-Swirl area
developer for the state of New Mexico, commented, “This is the first of three
locations we are opening in Albuquerque in the next 60 days, and we look
forward to making a positive contribution to the city.”

Fair Point Communications: The Vermont Public Service Board approved
a plan that will see FairPoint investing $7 million to expand its broadband
network and bring high-speed Internet service to “last-mile” Vermonters.
The Vermont Department of Public Service joined Fair Point in
requesting this plan, agreeing that investing past penalty assessments for
broadband build out helps achieve the state’s goal to bring high-speed
Internet to all of its citizens.
Since 2008, Fair Point has invested almost $80 million and added 1,100
miles of new fiber in Vermont, which allows 90 percent of Fair Point
customers in the state to have high-speed access. The current projects are
slated to be completed in 2013.
Fair Point’s Vermont state president, Mike Smith: “The Board’s decision
now allows Fair Point to redirect past penalties from 2008, 2009, and 2010
and put them to a much better use.”
Stock Price
3/01/12

Associated Banc-Corp
GS:ASBCW
Bank holding company
13.40
1200 Hansen Rd., Green Bay, WI 54304, Tel: 920/491-7000, www.associatedbank.com
Bank of America
N:BAC-WTB
Banking and financial services
8.12
Bank of Amer. Corp. Center, 100 N Tryon St., Charlotte, NC 28255, Tel: 704/386-5681, www.bankofamerica.com
China Hydroelectric
N:CHC-WT
Hydroelectric power in China
1.70
420 Lexington Ave., Ste. 860, New York, NY 10170, Tel: 646/467-9800, www.chinahydroelectrice.com
Citigroup
NYSE:C-WTA
Investment Banking
34.13
399 Park Ave., New York, NY 10043, Tel: 212/559-1000,www.citigroup.com
Combimatrix
CM:CBMXW
Biotech development
1.65
6500 Harbour Heights Pkwy, Ste. 303, Mukilteo, WA 98275, Tel: 425/493-2000, www.combimatrix.com
FairPoint Comm
OB:FRPZW
Communications in New England
3.72
521 E. Morehead St., Ste. 250, Charlotte, NC 28202, Tel: 704/344-8180, www.fairpoint.com
Flatworld Acquisition
OB:FWLWF
Seeking to buy another company
9.81
Palm Grove House, Road Town, Tortola VG1110, BVI, Tel: +1(284) 545-6127, www.flatworldcapital.com
Ford Motor Co.
NYSE:F-WT
Motor vehicles
12.66
One American Rd., Dearborn, MI 48126, Tel: 313/322-3000, www.ford.com
Homeowner’s Choice
GM:HCIIW
Property/casualty insurance in FL
10.90
145 NW Central Park Plaza, Ste. 115, Port St. Lucie, FL 34986, Tel: 72/204-9394, www.hcpci.com
Microvision Inc
CM:MVISW
Miniature images and displays
3.02
6222 185th Ave. N.E., Richmond, WA 98052, Tel: 425/415-6847, www.mvis.com
NeoStem Inc
A:NBS-WT
Stem cell distribution
0.56
420 Lexington Ave., Ste. 450, New York, NY 10170, Tel: 212/584-4180, www.neostem.com
Owens Corning
NYSE:OC-WTB
Building materials worldwide
31.45
One Owens Corning Pkwy, Toledo, OH 43659, Tel: 419/248-8000, www.owenscorning.com
Resolute Energy
NYSE:REN-WT
Petroleum/natural gas
10.85
1000 Crescent Ct., Ste. 1200, Dallas, TX 75201, Tel: 214/615-2300, no website
Retail Opportunity Invest
GS:ROICW
Commercial real estate investment
11.54
3 Manhattanville Rd., 2nd Fl., Purchase, NY 10577, Tel: 914/272-8080, www.roireit.net
S&W Seed Company
CM:SANWW
Agricultural products
5.64
2552 S. Butte Ave., Five Points, CA 93624, Tel: 599/884-2535, www.swweedco.com
TCF Financial
NYSE:TCB-WT
Bank holding company
10.58
200 Lake Street East, Wayzata, MN 55391, Tel: 952/745-2760, www.tcfbank.com
U-Swirl Inc.
PK:SWRLW
U-Swirl frozen yogurt
0.17
1075 American Pacific, Ste. C, Henderson, NV 89074, Tel: 702/448-5301, www.healthyfastfood.com

Warrant
Price
3/01/12

Conv.
Ratio

Exer.
Price

Expire Date

No. Wts

1.86
1.00
19.77
11/21/18
4.0M
CALL TERMS: Not callable
0.79
1.00
30.79
10/28/18
121.8M
CALL TERMS: Not callable
0.03
1.00
3.45
12/31/13
6.0M
CALL TERMS: $23.00 for 20 out of 30 days
0.35
1.00
106.10
01/04/19
2.6M
CALL TERMS: Not callable; exercise price adj. for dividends above $.01
0.18
1.00
9.00
05/01/14
1.1M
CALL TERMS: 250% of exercise price for 20 days
0.15
1.00
48.81
01/24/18
3.6M
CALL TERMS: Not callable
0.27
1.00
11.00
12/15/15
67.0M
CALL TERMS: $16.50 for 20 out of 30 days
3.72
1.00
9.20
01/01/13
362.0M
CALL TERMS: Not callable
0.90
0.50
9.10
07/31/13
6.7M
CALL TERMS: $11.38 for 10 out of 20 days
0.10
1.00
3.60
07/23/13
0.6M
CALL TERMS: If common averages $7.20 for 20 days
0.17
1.00
6.00
07/16/12
38.0M
CALL TERMS: $8.00 for 20 days
1.90
1.00
45.25
10/31/13
7.8M
CALL TERMS: Not callable
1.40
1.00
13.00
09/25/14
1.7M
CALL TERMS: $18.00 for 20 out of 30 days. Was Hicks Acquisition
0.75
1.00
12.00
10/23/14
44.0M
CALL TERMS: $18.75 for 20 out of 30 days
0.90
1.00
7.15
05/03/15
1.0M
CALL TERMS: $8.80 for 5 consecutive days/$0.25
2.15
1.00
16.93
11/14/18
3.2M
CALL TERMS: Not callable
0.02
1.00
5.10
03/19/13
5.6M
CALL TERMS: 120% of ex. price for 5 days/$0.25. Was Healthy Fast Food

Bowser
Rating

9
9
7
8
6
7
NR
8
8
6
6
8
NR
8
8
6
7
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Cimatron Ltd(CIMT)
Cover-All Technologies(COVR)
Fortune Industries Inc(FFI)
Giga-tronics Inc(GIGA)
IEC Electronics Corporation(IEC)
Iteris Inc(ITI)
Liberator Medical Holdings(LBMH)
LRAD Corporation(LRAD)
Pizza Inn Holdings Inc(PZZI)
Richmont Mines Inc(RIC)
Versar Inc(VSR)

Quarter
Ended
12/31/11
12/31/11
12/31/11
12/31/11
12/30/11
12/31/11
12/31/11
12/31/11
12/25/11
12/31/11
12/30/11

Current Sales
12,226,000
4,018,714
14,836,000
2,799,000
33,859,000
14,881,000
14,796,000
3,612,000
10,336,000
32,286,000(C)
31,280,000

(A) - Danny Haran, CEO: “We are delighted with the fourth quarter
and full year results. Strong license sales of both product
lines—CimatronE and Gibbs CM—continue to push CIMT to
record results as the global manufacturing markets continue
to stabilize.”
(B) - CEO John Roblin: “As we enter 2012, we have virtually
transformed COVR from a legacy provider of niche solutions to
a provider of modern, innovative and comprehensive solutions
for the property and casualty industry, consisting today of
policy claims, pre-built bureau products and business
intelligence. This positions us to further provide existing
customers with additional solutions and expands our market
as we can now provide a more comprehensive offering. This
development required a significant investment which has been
capitalized as required by GAAP (Generally Accepted
Accounting Practices). During 2011, we invested more than
25% of our total revenues to accelerate and expand this effort,
which resulted in the introduction of new ISO products.” For
more on COVR, please see page 4.
(C) - “Even though our second quarter is one of our toughest
quarters due to the seasonal component, as well as cyclical
nature of our industry, we are pleased to announce positive
earnings,” stated FFI’s CEO Tena Mayberry, “We must
continue to focus on new sales and the fine-tuning of our
operations to be as profitable as possible.”
(D) - GIGA’s loss was driven by four factors: a change in accounting
status for deferred tax assets held on the balance sheets, a
decrease in net sales, inventory reserve adjustments, and an
increase in development expenses in line with company plans
for new product development. The majority of this quarter’s
loss ($15,110,000 of $16,454,000) is from non-cash balance
sheet adjustments that do not impact Giga-tronics’ cash
position. For more, please see page 4.
(E) - Operating expenses for ITI decreased 60% compared to the
same quarter last year, primarily due to the absence of a
goodwill impairment charge. (Please go to our website to learn
the definition of “goodwill impairment charge.”) The company
also reduced its outstanding term debt by approximately $1
million. The total term debt is now down to $1.1 million.
More on ITI on page 4.
(F) - Mr. Libratore, CEO: “We have increased sales for fifteen
consecutive quarters. Our sales growth has been and will
continue to be driven by our direct response advertising
campaign, primarily through television ads at discounted rates
and pay-per-click ads on the Internet. LBMH will continue to

EARNINGS
Same Period
Last Year
11,013,000
4,339,084
15,860,000
4,640,000
28,644,000
11,953,000
12,220,000
2,205,000
10,355,000
26,087,000(C)
41,908,000

Current
Earnings
1,441,000
8,499
417,000
(16,454,000)
948,000
747,000
454,000
314,000
56,000
6,106,000(C)
817,000

Same Period
Last Year
1,093,000
1,217,346
374,000
(11,000)
1,049,000
(7,027,000)
(202,000)
(355,000)
379,000
4,633,000(C)
924,000

Comments
(A)
(B)
(C)
(D)
(E)
(F)
(G)
(H)
(I)
(J)

strive to systematically improve efficiency and reduce cost
throughout the organization and seek additional product lines,
vendor relationships and additional third-party payer
relationships.”
(G) - “Deliveries of LRAD systems for bird protection and control,
perimeter security, disaster response and to the U.S. Navy
resulted in a profitable quarter and a good start to fiscal 2012,
remarked CEO Tom Brown, “While uncertainty continues in the
worldwide economy, we anticipate a successful fiscal 2012
based on our growing pipeline of global AHD business
opportunities, further expansion into commercial markets, and
the introduction of new products and applications.”
(H) - The decline in net income was primarily due to $200,000 of
pre-opening costs associated with the opening of three new
PZZI Pie Five restaurants during the three months ended Dec.
25, 2011, as well as $100,000 in costs associated with
preparing to support the growth of the Pie Five business and
the franchising of Pizza Inn in China.
(I) Figures are shown in Canadian dollars.
(J) Tony Otten, CEO: “While revenues have decreased, this
quarter demonstrated many positive developments at VSR.
First, it’s important to understand that on a comparative basis,
excluding last year’s one time equipment purchase, our
revenues decreased only 7%. This decrease stems largely from
softness in our environmental group where we saw both
increased competition and fewer overall awards as compared
to last year. That said, in an uncertain federal government
environment, our overall backlog is up 15% from last year, a
testament to our bolstered business development capabilities
and our dedication as a company to continue to invest in the
long-term growth of our business. During this quarter, our
SG&A expense included a severe charge of approximately
$229,000 related to a loan provided to an outside entity.
Without this charge, SG&A actually declined about $100,000.”

Full House Resorts to make big sale
Full House Resorts (A:FLL) and its 50% joint venture partner,
RAM Entertainment LLC, have agreed to sell their interest in
the FireKeepers management agreement to FireKeepers
Development Authority for $97.5 million.
The deal, which is targeted to close in FLL’s second
quarter, is contingent upon FireKeepers Development
Authority’s ability to obtain financing and the completion of
other closing conditions. FLL will use the after-tax proceeds to
pay off its outstanding debt.

