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Initial Public Offerings (IPOs) are an essential part of the 
public market and the economy. After all, they introduce 
companies to additional funding that they need in order to 
grow their businesses. Over the past 15 years, a downward 
trend in IPOs has emerged. In 1996, there were 768 U.S. 
issuers compared to just 83 in 2011. The average gross 
proceeds from each offering averaged $147.8 million in 2011 
versus $30 million in 1996. This shows the IPO trending 
toward fewer and larger companies. (Statistics from 
WilmerHale’s 2012 IPO Report.) 

 Realizing the value of small companies and individual 
investors, IPO Village is attempting to help 
these small companies reach individual 
investors through an online platform. 
Interested investors simply create a free 
account at ipovillage.com. They are then 
entered into a first come, first serve queue. 
When a new IPO becomes available on the 
site, those registered have the opportunity 
to look over the company and choose 
whether or not to invest in it. 

 On September 27, I had the 
opportunity to interview Daniel Hirsch, the 
managing partner at First Line Capital—
IPO Village’s parent company. 

Rice: The IPO market appears to be 
against smaller companies lately. Where 
do you see the IPO market and IPO 
Village’s role in it? 

Hirsch: Going public for a company is not 
something that’s going away any time 
soon. It’s a valuable commodity for serious 
companies. Along with the IPO comes 
liquidation, an exit strategy for investors. An investor in an 
IPO can turn around and sell his or her shares tomorrow, or in 
20 years. Liquidity is a very big plus for investors, and it is a 
very big plus for companies to be able to offer it to investors. 

R: Underwriters typically charge a 7-10% cost to companies 
going public. Are smaller companies not going public 
because of these expenses? 

H: There are expenses that go with going public, but we [First 
Line Capital] have dealt with companies who have said, 
“We’re going to take that risk.” The problem is that when 
you’re dealing with underwriters, the company goes to the 
public market, and the underwriter sells its shares to 
institutional investors, who take their profits and the stock 

drops. It continues to drop, sometimes to pennies a share, 
and the company is then faced with a serious charge to fix 
their stock price.  

 According to WilmerHale, the average IPO dropped 11% in 2011. Less than 
half of 2011’s IPOs traded at or above their IPO price by the year’s end. 

R: How does IPO Village help this? 

H: Companies are able to now reach out to investors who are 
not accredited through the JOBS Act. That’s the key here. 
Before that, you were not allowed to solicit investment if you 
were a small company that was not registered with the 
Securities & Exchange Commission (SEC). In our case, we turn 

to companies that are registered with the 
SEC and the Financial Industry Regulatory 
Authority (FINRA). We provide them with a 
platform where they can reach out to 
investors with their business plan. The 
return on the IPO is then 100% because 
there is no charge to the company. 

R: How would you define crowdfunding? 

H: Crowdfunding allows investors to buy 
shares of small companies that are not on 
the public stock market. We, at IPO Village, 
think that a company’s registration with the 
SEC is important. The reason is that all of 
the woodwork is put in place. The company 
has auditors, etc. So, while normal 
crowdfunding deals with companies with a 
business plan, we deal with companies that 
have gone out and have the business plan, 
have the disclosure and know what their 
challenges are, know what their 
accomplishments are, and know their 
company structure. 

R: What are crowdfunding’s benefits for investors? 

H: First, you get access to an IPO level company at a decent 
price. Second, investors are protected from large profit 
taking. With crowdfunding, there is a significant number of 
investors who aren’t holding a large number of shares. This 
spreads out the base and eliminates big profit taking sell-offs 
occurring at one time. Third, investors are protected from 
shorts. Institutions hype the stock, and shorters know that 
the stock is being hyped. They also know that the stock will 
go down because of the IPO and profit sharing, so they bet on 
its going low. This drives the price lower, artificially low. In 
short, the stock is more secure via crowfunding. 

Continued on the next page… 
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Market Overview 
This month there were no changes made to the Bowser 
Microcap Index. With the announcement of QE3 and other 
positive economic data, the Bowser Index saw back to back 
monthly gains—up 1.2% since last publication. The Index rose 
from 670.67 to 678.92, which marks a 9.9% gain since the June 
edition’s low of 618.04. 

 How have the rest of the markets done since our last 
issue? Below is a listing of the four major markets that we 
report on: 

 Dow Jones Industrial Average: up 2.1% 

 S&P 500: up 2.0% 

 NASDAQ Composite: up 0.4% 

 Russell 2000: up 0.8% 

 While the Bowser Index has kept consistent gains over the 
past two months (up 1.7% and 1.2%, respectively), the S&P, 
NASDAQ and Russell indexes had gains that are considerably 
less than last month’s gains of 4.6%, 7.4% and 9.2%, 
respectively. The DJIA is down six-tenths of a percentage 
compared to last month’s gain of 2.7%. 

R: Besides SEC and FINRA registration, what do you look for 
in the companies that IPO Village features? 

H: Because we are starting off, we want to focus on 
companies that have a broad appeal. At some point, we hope 
this will grow to where any company will do. But, at first, 
there is an educational process that has to happen. And 
investors will get it. When they look at a company on our site, 
they will see prospectuses and they’ll see contracts that these 
companies have with other companies. Beyond a business 
plan, they are going to get a lot of real information. 

 IPO Village does not receive compensation to host companies. Any 
company that has completed a verifiable S-1 registration with the SEC and 
meets various other basic due diligence will be permitted to host their public 
offering on IPO Village.  

R: How do you see IPO Village affecting the market as a 
whole? Will it lessen the effect of institutional investors?  

H: I hope the answer is yes. I think that it will definitely ease 
out some of the institutional investors, and the market will 
become less reliant on institutional investing. That’s good for 
shareholders; it takes a large amount of shares out of a small 
number of hands. It 
makes for a 
healthier share 
price, and healthier 
options. 

R: What does IPO 
Village say for microcap stocks? 

H: IPO Village is saying, “Hey there is nothing wrong with 
being a microcap stock.” People make fun of it saying, “It’s a 
penny stock or a pink sheet.” But, IPO Village is saying, “Let’s 
not forget companies that are microcaps.” They have good 
ideas too and some of them do extremely well. Some of them 
don’t, but some of them do. Getting these microcaps at pre-
IPO prices is a wonderful opportunity for the companies to 
help themselves along with any investors. 

R: Is there anything else that you would like to add? 

H: I think that The Bowser Report is aimed at the investors 
that we’re looking for and the companies that we’re dealing 
with. For people who understand that microcap companies 
are a worthy investment to take a look at, IPO Village is 
something that they should be waiting for because it’s really 
out to serve microcap companies and their investors. 

 Investing in IPOs, like all investments carries an inherent risk. These 
companies are not yet public and, although IPO Village only selects 
companies that are SEC and FINRA registered, there is no assurance of 
profitable gains. As always, due diligence is a must before investing. This 
piece is intended for informational purposes only. 

For further information on IPO Village, visit www.IPOVillage.com.

 

LRAD receives multiple orders 
Throughout September, LRAD Corp. (CM:LRAD) received 
orders from various clientele at home and internationally. On 
09/12/12 the company announced a $487,000 order from the 
Army National Guard. The National Guard purchased LRAD 
100X

TM
, LRAD 300X

TM
 and LRAD 500X

TM
 systems and support 

equipment. These systems will allow the National Guard to 
quickly communicate evacuation orders and aid information 
when normal communications fail. 
 On 09/13/12, LRAD announced another order, this time 
from a nation in the Middle East. LRAD will provide LRAD 
500X systems for the nation’s police vehicles. This order 
totals $378,000. 
 Lastly, on 09/26/12, the company announced an order 
from the United States Air National Guard for LRAD 100X 
systems, totaling $550,000. The Air National Guard will use 
these systems to support and assist civil authorities in the 
event of a man-made or natural disaster. 
 After the Air National Guard order, the company’s 
president and CEO, Tom Brown, commented, “With this 
order, LRAD systems will be in use by every major force of the 
Department of Defense.” 
 LRAD develops/delivers directed acoustic products that 
beam, focus and control sound over short and long distances. 

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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 2010 2011 2012(A) 
REVENUES $3,274,566 $4,232,749 $2,426,466 
INCOME(LOSS) $327,757 $864,452 $659,112 
WORKING CAPITAL $555,074 $1,523,429 $1,372,189 
BOOK VALUE $0.02 $0.06 $0.09 
TOTAL SHARES 20,847,311 20,674,739 20,854,725 
FLOAT N/A N/A 8,830,000 
(A) SIX MONTHS ENDING 6/30/12 

 
 

Integrated Management 

Information, Inc. 
 

 

OTC QB: WFCF 
BOWSER RATING: 8 
Last 12 Months— 

$0.03-$1.57 

In December 2003, the first known case of mad cow disease 
in America was discovered. The worldwide food industry 
responded by closing down much of the U.S.’s beef export 
markets. In order to revive these markets, many initiatives 
were enacted, mainly by the USDA. Now, U.S. suppliers who 
want to sell their products in other countries have to meet 
certain quality qualifications to do so. 
 From producers, retailers and consumers 
alike, there has been a push for recording, 
managing, reporting and auditing information 
concerning various aspects of food products. The 
food’s source, age, genetic background, treatment, 
nutrition, and more are all important and relevant 
information in the livestock industry. Integrated 
Management estimates that there are 775,000 
independent cattle suppliers in the U.S., of which 
only 40,000 implement a verification program. IMI’s goal is to 
capitalize on the opportunity to provide these essential 
verification services to livestock and other suppliers. 

Business 

Integrated Management Information, Inc. provides a number 
of verification services to the agriculture, livestock and food 
industry. IMI provides a number of 
services, including but not limited 
to: 

 Supply Verified service: 
enables livestock suppliers to 
demonstrate their ability to 
efficiently and accurately track 
key data about their livestock. 
The supplier provides Integrated Management with 
documentation, which the company then evaluates and 
audits. IMI then provides a certificate, if warranted, 
certifying the producers ability to meet quality 
requirements. This service was the first USDA approved 
off-site verification process, which must be completed 
yearly to retain certification. 

 VerifiedGreen
TM

 program: caters to suppliers looking to 
reduce their carbon footprint. 

 WhereFoodComesFrom® consumer labeling program: 
assesses farmers, ranchers and processors rigorously to 
ensure that they meet third-party qualification 
requirements. They are then able to display the 
WhereFoodComesFrom label on their products, ensuring 
the highest standard of food quality. Doing so allows 
these farmers, ranchers and processors to set their 
product apart from the competition. 

Financials 

The company generates its revenues primarily through its 
verification services, which accounted for 78.7% of the total 
revenues for the fiscal year ended December 31, 2011. The 
company also generates revenues through the sale of certain 
hardware, including cattle ear tags, which have a lower profit 
margin, but accounted for 19.9% of the company’s sales in 

2011. The final revenue source is the fees that the company 
acquires through its WhereFoodComesFrom labeling 
system—still in its infancy, but expanding rapidly (see Recent 
News). 
 The company has established a long-term growth trend, 
with growing revenues and earnings over the past 3 years. In 

the most recent quarter ended 06/30/12, the 
company reported a 22% increase in revenues and 
a slight 7% increase in net income. 
 The company maintains a strong balance 
sheet, with a current assets-to-liabilities ratio of 
3.8. The company does have long-term debt of 
$366,000, but that number is 14% less than the 
total reported 12/31/11, and less than 10% of the 
company’s sales. 
 WFCF notes that results are seasonal, with 

the second and third quarters generally being the strongest 
because that is the height of cattle marketing. 
 For the year ended 12/31/11, the largest client 
generated 14% of the company’s revenues. 

Management 

John K. Saunders is the company’s founder, executive 
chairman and CEO. He founded the 
company in 1998 after working as a 
partner and consultant for 
Pathfinder Consulting Services, Inc. 
He is a graduate of Yale University. 
 Leann Saunders is the 
company’s president, overseeing 
customer relationships, product 

development, and implementation of USVerified standards. 
Mrs. Saunders brings a wealth of experience in the food 
industry, previously working as the vice president of 
marketing and communications at PM Beef Holdings and as a 
purchasing specialist at McDonald’s Corporation.  She holds a 
BS in Agricultural Business and an MS in Beef Industry 
Leadership from Colorado State University. 
Office: 221 Wilcox St., Ste. A, Castle Rock, CO 80104, Tel: 
303/895-3002, www.imiglobal.com. As of 12/31/11 the 
company had 18 full-time employees. 

Recent News 

In February 2012, IMI acquired 60% of International 
Certification Services, Inc.’s privately-held shares. ICS 
generated about $1 million in revenues and $12,000 in 
income in 2011. 
Since April, two large restaurants have adopted the 
WhereFoodComesFrom label: Andersen’s Frozen Custard 
chain and Delmonico’s Steak House in New York. 

We have been following this company for a few months after 
being alerted to it by Ian Cassel’s MicroCapClub.com 
@$0.90/share. Despite the 61% gain since then, we think that 
this company still has great long-term growth potential. 

 The company has a small float, which leads to volatility. 
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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; (OB) BULLETIN BOARD; (QB) OTC QB MARKET; (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 
10/04/12 

Long-
Term 
Debt 

(Millions) 

Sales 
Updated 
Quarterly 
(Millions) 

Income/Loss 
Updated 
Quarterly 
(Millions) 

Shares 
Outstanding 

(Millions) 
Bowser 
Rating 

CATEGORY ONE: OUR BEST PICKS 
# 12/11(A) AMER SHARED HOSP (AMS) TURNKEY TECHNOLOGY SOLUTIONS 2.79 $0.000 $22.3 $1.454 4.6 8 
 02/12(GM) ATLANTIC AMERICAN (AAME) INSURANCE CARRIER 2.77 $0.000 $130.7 $5.067 21.3 9 
# 02/11(CM) CENTURY CASINOS (CNTY) INT’L CASINO ENTERTAINMENT 2.63 $3.298 $79.3 $4.294 24.1 8 
# 05/11(N) DOVER DOWNS (DDE) CASINO/HOTEL MANAGEMENT 2.41 $64.940 $248.8 $10.756 32.5 8 
# 12/07(A) FULL HOUSE RESORTS (FLL) NOW ABOVE $3 A SHARE; SEE PAGE 5 (Follow-Through)     
 06/12(N) GOLDFIELD CORP (GV) ELECTRICAL CONSTRUCTION 1.97 $4.457 $52.6 $5.944 25.5 9 
 09/12(CM)  INNOTRAC CORP (INOC) ORDER PROCESSING/FULFILLMENT 2.23 $0.757 $92.2 $0.690 13.0 8 
 10/12(QB) INTEGRATED MGMT (WFCF) FOOD VERIFICATION SERVICES 1.45 $0.366 $4.7 $1.169 20.9 9 
# 12/06(A) ITERIS INC (ITI) OUTDOOR MACH VISION SYS/SENSORS 1.56 $0.000 $28.1 $3.093 33.9 10 
 08/12(CM) NEWTEK BUSINESS  (NEWT) SMALL/MEDIUM BUSINESS SOLUTIONS 1.92 $50.884 $125.6 $7.342 36.9 8 

CATEGORY TWO: WORTHY OF CONSIDERATION 
 12/10(A) DIGITAL POWER (DPW) SWITCHING POWER SUPPLIES 1.35 $0.000 $10.1 $1.099 6.9 8 
 08/11(A) GSE SYSTEMS (GVP) SERVICES NUCLEAR & PETRO IND. 2.10 $0.000 $54.1 $2.720 18.4 10 
 04/11(QB) LIBERATOR MEDICAL (LBMH) MEDICAL SUPPLIES FOR SENIORS 0.83 $0.000 $59.0 $1.857 48.1 8 
# 10/09(CM) LRAD CORP (LRAD) SOUND ACOUSTIC TECH. 1.18 $0.000 $15.6 $0.580 32.4 9 
      07/12(QB) SPINE PAIN MGMT (SPIN) SPINE INJURY SOLUTIONS 1.01 $0.503 $5.3 $0.805 17.9 NR 
# 06/08(A) TENGASCO INC (TGC) DOMESTIC OIL/GAS OPERATIONS 0.71 $14.124 $18.9 $5.299 60.8 8 
# 06/11(QB) VERTEX ENERGY (VTNR) PROCESS/RECYCLE INDUST. WASTE 2.07 $0.000 $127.7 $4.505 10.1 8 

CATEGORY THREE: VERY SPECULATIVE 
 04/09(A) COVER-ALL TECH (COVR) PROPERTY/CASUALTY INSURANCE 1.15 $0.000 $16.4 ($2.201) 25.9 NR 
#  06/08(A) FLEXIBLE SOLUTIONS (FSI) SPECIALTY CHEMICALS 1.45 $1.604 $16.2 ($0.626) 13.2 NR 
 11/11(A) GLOBALSCAPE (GSB) FILE TRANSFER SOFTWARE 2.11 $5.064 $21.7 ($0.288) 18.3 NR 
# 03/11(A) INTELLIGENT SYSTEMS (INS) VENTURE CAPITAL FIRM 1.50 $0.000 $16.7 ($0.147) 9.0 NR 
 04/11(CM) MAJESCO ENTERTAIN (COOL) DIGITAL ENTERTAINMENT 1.28 $0.000 $132.6 $2.820 39.9 NR 
# 02/10(CM) MANHATTAN BRIDGE (LOAN) SHORT-TERM COMMERCIAL LOANS 0.99 $0.500 $1.6 $0.284 4.3 NR 
 01/12(CM) PERMA-FIX ENVIRON(PESI) NUCLEAR WASTE MANAGEMENT 1.05 $13.814 $138.2 $7.809 56.1 NR 
 07/10(QB) REPRO-MED SYSTEMS (REPR) DESIGN/PRODUCTION OF MED PROD 0.21 $0.003 $6.6 $0.708 35.2 NR 
# 11/10(QB) SONO-TEK CORP (SOTK) LIQUID SPRAY PRODUCTS 0.80 $0.000 $11.9 $1.204 14.4 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. 

CATEGORY CHANGES 
After the last month’s busy earnings page, this month we only 
had a few—most of which were already on page 5. However, 
there was one earnings report from a stock on page 4, and it 
was disappointing.  

 Majesco Entertainment (CM:COOL) has had a tough year 
rallying investor sentiment, and its most recent financials 
won’t help. The company reported a 53% decrease in 
revenues and a $3.1 million loss compared to a $1.9 million 
gain last year. COOL’s shares fell almost 28% since last month. 

 Why is this company not a sell? The next two earnings 
periods are make-or-break for COOL. The company has 
stacked its fall and holiday lineups. Majesco has already rolled 
out two big names: NBA Baller Beats and Mini Putt Park, and 
has more slated over the next few months. If these games sell 
the way that they are capable of especially during the 
holidays, this stock could see a revival, doubling from its 
current price. 

 For now, the stock is very speculative. The potential is 
there and the stock is at a bottom. The company needs to 
show that it can come back after an awful quarter and post 
strong results on a loaded product release schedule. 

GSB releases TappIn for business 
GlobalSCAPE’s (A:GSB) subsidiary, TappIn, launched TappIn 
Professional Edition, which offers a number of enhanced 

features. The features include 10 GB of secure transactional 
cloud storage, enhanced secure mobile access features, 
integration with Salesforce, and group management 
capabilities designed for professional users, businesses, and 
an increasingly mobile workforce. 
 “If we have learned anything from the BYOD (Bring Your 
Own Device) revolution, it’s that people are looking for the 
simplest way to manage and access everything they need via 
a mobile device,” noted TappIn president, Chris Hopen. He 
also remarks that TappIn Professional is a step towards 
fulfilling users’ mobile accessibility demands. 

Vertex closes acquisition 
Last month we reported on Vertex Energy’s (OB:VTNR) 
pending acquisition of Vertex Holdings and its subsidiaries. 
This month VTNR reported the closing of the deal. 
 In order to finance the acquisition, the company entered 
into a credit agreement with Bank of America. Under the 
agreement, Bank of America provided VTNR with an $8.5 
million term loan and agreed to provide the company with an 
additional $10 million through a revolving credit facility. 
 The CEO of Vertex Energy, Benjamin P. Cowart, made the 
following comments in reference to the acquisition, “We 
believe there are many opportunities for the newly combined 
businesses to increase our presence in the industry, and 
improve profitability and shareholder value.” 
 The transactions became effective on August 31, 2012. 
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INSIDER TRADING NAME BUY/SELL DATE PRICE HOLDINGS 
CVD Equipment Kelly S. Walters(D) S-500 9/11/12 $10.00 500 
Female Health Co Mary M. Frank(D) S-4,000 9/17/12 $6.88 30,962 
 Michael Pope(VP) S-30,446 9/07/12 $6.88 250 
 Richard Wenninger(D) AS-10,000x 8/31/12 $6.63 844,522x 
     “               “ AS-10,000x 9/04/12 $6.76 834,522x 
     “               “ AS-10,000x 9/05/12 $6.72 824,522x 
     “               “ AS-2,744x 9/06/12 $6.72 821,778x 
Giga-Tronics Inc Garrett Garrettson(D) B-1,000 9/10/12 $1.60 1,000 
 Michael Penta(VP) B-3,000 9/10/12 $1.64 3,000 
Inventure Foods Mark S. Howells(D) AS-5,078x 9/14/12 $6.06 413,983x 
     “              “ AS-5,078x 9/17/12 $6.00 408,905x 
     “               “ AS-5,078x 9/18/12 $5.98 403,827x 
     “              “ AS-5,078x 9/19/12 $5.99 398,749x 
     “              “ AS-5,078x 9/20/12 $5.97 393,671x 
     “              “ AS-5,078x 9/21/12 $5.89 388,593x 
     “              “ AS-5,078x 9/24/12 $5.76 383,515x 
     “              “ AS-5,078x 9/25/12 $5.73 378,437x 
      “              “ AS-5,078x 9/26/12 $5.68 373,359x 
      “               “ AS-5,078x 9/27/12 $5.68 368,281x 
     “               “ AS-5,078x 9/28/12 $5.67 363,203x 
Majesco Ent Laurence Aronson(EVP) S-13,158 9/13/12 $1.62 149,967 
 Allan Grafman(D) S-10,000 9/24/12 $1.36 104,606 
Versar Inc Anthony Otten(CEO) B-2,000 9/24/12 $3.62 125,919 
Vertex Energy Chris Carlson(CFO) B-454,091 9/10/12 N/A 747,335 
 Benjamin Cowart(CEO) B-45,454x 9/10/12 N/A N/A 
     “              “ B3,483,637 9/10/12 N/A 7,783,890 
AS – Automatic sale; CEO – Chief executive officer; CFO – Chief financial officer; D – Director; EVP--Executive Vice President 
N/A – Not available; VP – Vice president; x – 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 10/04/12 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 

AVALON HOLDINGS (A:AWX) $3.85(8) 05/11 $2.90(9) FULL HOUSE RESORTS (A:FLL) $3.59(8) 12/07 $2.80(8) 
CIMATRON LTD (CM:CIMT) $3.85(8) 02/08 $2.75(8) GOLDEN ENTERPRISES (GM:GLDC) $3.34(9) 02/09 $2.35(9) 
CVD EQUIPMENT (CM:CVV) $9.79(8) 07/05 $2.03(9) IEC ELECTRONICS (A:IEC) $6.94(8) 07/08 $1.99(8) 
DGSE COMPANIES (A:DGSE) $7.43(8) 12/03 $2.05(8) INVENTURE FOODS (CM:SNAK) $5.82(8) 09/00 $2.56(8) 
EVOLVING SYSTEMS (CM:EVOL) $6.06(8) 05/09 $3.68(8) KEY TRONIC (GM:KTCC) $10.19(8) 11/08 $1.57(10) 
 *Price adjusted: 1-for-2 rev. split 07/09  METROPOLITAN HEALTH (N:MDF) $9.79(8) 01/08 $2.36(9) 
FEMALE HEALTH CO (CM:FHCO)  $7.88(9) 10/07 $2.32(9) PARAMETRIC SOUND (CM:PAMT) $6.56(8) 06/07 $4.30(NR)  
FIELDPOINT PETROLEUM (A:FPP) $4.47(8) 10/08 $2.24(8)  *Price adjusted: 1-for-5 rev. split 03/12; spin-off from LRAD Corp.  
FONAR CORP (CM:FONR) $5.21(8) 03/12 $1.97(8) SIMULATIONS PLUS (CM:SLP) $4.62(9) 05/10 $2.46(9) 
FOOD TECH SERVICE (CM:VIFL) $6.58(8) 01/07 $2.50(8) VERSAR INC (A:VSR) $3.63(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) $1.32(NR) 12/11 $0.59(NR) NEW CONCEPT ENERGY (A:GBR) $1.00(NR) 06/12 $1.30(NR) 
CHINA PHARMA HOLDINGS (A:CPHI) $0.36(NR) 11/11 $0.90(NR) OUR PET’S CO (QB:OPCO) $0.41(NR) 08/12 $0.46(NR) 
ENVIROSTAR INC (A:EVI) $1.50(NR) 07/11 $1.25(NR) RELM WIRELESS CORP (A:RWC) NOW IN BOWSER DATABASE 
FORTUNE INDUSTRIES (A:FFI) $0.25(NR) 04/12 $0.27(NR) WELLS GARDNER (A:WGA) $2.22(NR) 06/11 $2.10(NR) 
GIGA-TRONICS INC (CM:GIGA) NOW IN BOWSER DATABASE    

BRIEFS 
THE FEMALE HEALTH COMPANY (CM:FHCO) announced a 
$0.06 dividend payable on 11/07/12 to shareholders on 
record as of 10/31/12. The company also announced that the 
expansion of its facility in Malaysia is ahead of schedule, and 
should be completed this month. . . . FIELDPOINT 
PETROLEUM (A:FPP) released the production of Well #2 in 
Lea County, NM. Between Sep. 18-24, the well’s BOPD was 
655, 841, 972, 615, 827, 765, and 806 respectively. The 
company is also selling between 300-500 mcf of natural gas 
per day. . . . GOLDFIELD CORP’s (N:GV) subsidiaries entered 
into a $4.25 million loan agreement with Branch Banking and 
Trust (BB&T). The subsidiaries will put the funds towards the 
purchases of equipment and vehicles for Southeast Power—a 

subsidiary of GV. . . . GSE SYSTEMS (A:GVP) introduced the 
Virtual Loop Trainer

TM
. This $1 million machine is a training 

and education tool that combines simulation and Serious 
Gaming 3D technology. . . . INVENTURE FOODS (CM:SNAK) 
entered into a distribution agreement with Snyder’s-Lance, 
Inc. Under the agreement, Snyder’s-Lance will assume a 
number of SNAK’s independent business owner routes in the 
Arizona area, while Inventure will receive access to Snyder’s-
Lance’s growing distribution network. . . . MAJESCO 
ENTERTAINMENT (CM:COOL) released Double Dragon: Neon, 
a side-scrolling beat ‘em up game available on the 
PlayStation® Network and Xbox LIVE® Arcade platforms. The 
game has a retail price of $9.99 on the PS Network and 800 
Microsoft Points on the Xbox 360. . . . MANHATTAN BRIDGE 

CAPITAL (CM:LOAN) initiated a stock 
repurchase program, allowing the 
company to buy back up to 100,000 shares 
of its common stock in open-market or off-
market transactions over the next 12 
months. . . . NEWTEK BUSINESS SERVICES 
(CM:NEWT) released The Small Business 
Authority Observer, a semi-annual, in-
house published magazine. The magazine 
is free for a limited time. Newtek also 
announced the August 2012 Small 
Business Index, up 0.60% since July 2012. . 
. . PARAMETRIC SOUND (CM:PAMT) 
appointed Fujitsu Frontech North 
American as an exclusive reseller. Also, 
Build-A-Bear Workshops® selected PAMT 
to provide HyperSound products in 
redesigned stores to enhance user 
experiences. . . . VERSAR (A:VSR) will 
provide on-site construction management 
services to the U.S. Army Corps of 
Engineers in Afghanistan. The max value of 
the contract is $170 million over 4 years. 
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BOWSER BUCKAROOS SPEAK 

THOUGHTS ON THE NEW WEBSITE 

Finally had a few minutes to send you an email on my 
thoughts regarding the Bowser online website. 

        First and foremost, I must say I’m impressed with the 
website.  To think that you guys launched this with the boss’s 
recent passing, a rather new editor, the continuance of 
research for hundreds of stocks and putting the newsletter 
out monthly.  And, then, to have enough energy to imagine 
what the website should look like and actually launch it and 
manage the thing.  Bravo! 

Here are my thoughts on the website: 

1)  Logo & colors are catchy and up-to-date, modern. 

2)  Easy to navigate around. 

3) Presentation of material is clear, easily understood and 
gets to the point. 

4)  Friendly interaction with fellow Buckaroos. 

5) I appreciate your reference to the Master of small 
stock investing and his methods—Max Bowser. 

My thanks goes out to you guys for all your hard work.  
It’s because of your dedication to this idea that I keep 
plugging away at it, learning all that the Bowser Report 
materials have to offer about smallcap investing (especially 
the Bowser Database, which is a jewel), and am hanging 
tough through the low and high times along with learning to 
invest  like a smallcap pro with a plan and purpose. 

 --Ed Kaulbars, Naples, FL 

It’s always gratifying to get positive feedback from our 
subscribers. . . . especially in this transitional year.  We hope 
that Max would be proud of our efforts.  The accolades for 
the new website all go to Thomas, who has done a 
tremendous job in trying to make it another useful tool for 
our Buckaroos who like using the computer to discuss all 
kinds of subjects relating to microcap stocks and the market 
in general. 

        We also like Ed’s reference to “with a plan and a 
purpose.”  This is whole point of being a Bowser subscriber. 

FROM A DIFFERENT PERSPECTIVE….. 

I am kind of lost.  I cannot find the complete newsletter [on 
the website]. . . . is that online to be downloaded or will it 
come to my address by mail. 

 --Joe Dohmann, Virginia Beach, VA 

Sorry, Joe, that the site is confusing to you.  We are trying to 
improve it each and every day and, by knowing you are 
confused, it helps us to improve our service. 

        Since you opted to receive the online format of the 
newsletter, we created a username and password for you.  In 
order to access the current newsletter, please click on the 
“Sign In” button on the top right-hand corner of 
www.thebowserreport.com.  Then, enter the “Subscriber 
Section” from the homepage.  Here, you will see the current 

newsletter in blog format.  However, you can also download a 
PDF format version of the print copy on the right hand side of 
the screen.  To do so, click on the current month and then the 
link that you are instructed to click on the following page.  
From here, you can print the newsletter out or read it from 
your computer screen. 

Thank you for taking the time to help me out.  I have a 
printed copy and an opening bid for INOC to add to my 28 
stocks.  Just had my double on SLP last week at $4.73.  I do 
play around on 1 or 2 stocks, but I follow your Plan always. 
[Joe Dohmann]. 

BEGINNER’S PORTFOLIO GOOF 

In the September newsletter, you stated on page 7 
(explanation for the Beginner’s Portfolio) , “we sold Food Tech 
Serv because it dropped 25% from its most recent high.”  This 
is probably an error.  The Bowser Plan stipulates, “sell the 
remainder after a stock drops 25% from its most recent high.” 

        VIFL’s most recent high was $7.65—a 25% drop in price 
will occur at $5.74 (not $6.14).  This is certainly not a cardinal 
sin.  However, as the Beginner’s Portfolio is a true blue 
representation of the Bowser Game Plan, it’s important to 
stick with the 25% rule.  I love your newsletter!  

--Paul Street, Anchorage, AK 

Paul is absolutely right here. A 25% drop from 7.14 is indeed 
5.74, not 6.14. That being said, we did goof on the Beginner’s 
Portfolio. However, there is a little more that goes into it. 

 Each month, we set the prices at which a stock will 
double, drop 25%, or drop 50%. We keep all of this in an Excel 
spreadsheet. As soon as one of those stocks hits the sell 
price, we sell the select amount of shares at the closing price 
of the stocks in the newsletter. This is for simplicity’s sake. 
Rather than having 18 stocks, each quoted on a different day, 
we quote them all on the same day. 

 One aspect of the Game Plan that is important to 
mention here is closing prices. We deal with closing prices 
because with the Beginner’s Portfolio, we aren’t actually 
trading. However in a real portfolio, the prices change 
throughout the day and selling parameters are hit while the 
market is open—so, you need to place your order then. 

 The management of an actual portfolio is easier because 
of one major reason: trailing stops. We have talked about 
these before, but they are a blessing for those who follow the 
Bowser Game Plan. What you do is set the sell parameters for 
each stock with a broker (if the stock doubles sell half, if it 
drops 50% before doubling sell all, and if it drops 25% after 
doubling sell the remaining half). Then, when a stock hits 
those parameters, it is automatically sold. If you would like 
more information on trailing stops, please contact us. 

 Paul is also absolutely correct that the Beginner’s 
Portfolio is supposed to be a direct representation of the 
Game Plan in action. We apologize for not upholding that last 
month.  
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Beginner’s Portfolio Up 178% 
 BOUGHT: INOC @ $2.23/share plus $10 commissions = $233 SOLD: COOL @ $1.28/share minus $10 commissions = $118 (50% rule) 

 Cost 10/04/12  Cost 10/04/12  Cost 10/04/12  

*MDF 239/Mar ‘08 490 AAME 280/Mar ‘12 277 SPIN 125/July ‘12 101 Proceeds 

LOAN 120/Mar ‘10 99 DDE 289/May ‘12 241 FSI 145/Aug ‘12 145 From Sales 

CNTY 270/Mar ‘11 263 GV 168/June ‘12 197 ITI 162/Aug ‘12 156 9,703 

GVP 210/Sep ‘11 210 VTNR 175/June ‘12 207 NEWT 187/Sep ‘12 192 118 

GSB 181/Nov ‘11 211 AMS 308/June ‘12 279 DPW 145/Sep ‘12 135 (233) 

PESI 180/Mar ‘12 105 INS 179/June ‘12 150 INOC 233/Oct ‘12 223 9,588 

        3,681  

 Cost for all stocks: $4,766 *50 shares   Proceeds from Sales: 9,588  

      Current Value of Portfolio: 13,269  

Gain:  13,269 minus $4,766 = 8,503      
Percentage of gain:  8,503 divided by $4,766 x 100 = 178.4      

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. 

 

Full House operating in Mississippi 
Full House Resorts (A:FLL) received approval for its 
Mississippi gaming license from the Mississippi Gaming 
Commission. The approval was the final step before the 
company could complete its acquisition of the Silver Slipper 
Casino in Hancock County, MS. 

 Following the receipt of the gaming license, the 
company completed the transaction through which it 
acquired Silver Slipper Casino Venture LLC. The base cost—
before working capital and transaction fees—was $70 
million, which was financed through two lien credit facilities. 

 Silver Slipper Casino operates 1,000 slot and video 
poker machines, 26 table games, a poker room and the only 
live Keno game on the Gulf Coast. The facility has 37,000 
square feet of gaming space. The casino also has a fine 
dining restaurant, a buffet, a quick service restaurant and 
two casino bars. 

 Andre M. Hilliou, FLL’s chairman and CEO: “We believe 
we can leverage our corporate resources and our 
experience and knowledge in managing local and regional 
properties to further improve the Silver Slipper’s 
profitability and create additional long-term shareholder 
value.” 

 We first reported FLL’s engagement with Silver Slipper 
on page 5 of the April 2012 issue. 

Cover-All enhances policy 
With the addition of Advanced Automated Policy Renewal, 
Cover-All Technologies (A:COVR) enhanced its Cover-All 
Policy product. The new feature allows for property and 
casualty customers to tailor their own automated policy 
renewal process beyond just rating and issuance. This will 
allow businesses to complete specific policy renewal 
workflows. 

 There are now a number of functions available to 
businesses including the ability to configure selection 
criteria for policies, schedule one-time or recurring 
execution, generate quotes, configure custom reports, etc. 

 COVR President Manish Shah stated, “We listened to 
our customers who emphasized that each insurer has 
specific, unique needs. The result is the commercial release 

of a comprehensive advanced automated renewal feature 
for Cover-All policy.” 

 Cover-All also recently announced that they have 
received a $2.25 million credit facility for working capital 
purposes. A $2 million three-year term loan and a $250,000 
revolving credit facility comprise the deal, issued by 
Imperium Commercial Finance Master Fund LP. Both the 
term loan and the credit facility have a fixed interest rate of 
8%. Imperium also received five-year warrants with the right 
to purchase up to 1.4 million shares of COVR common at 
$1.48/share. 

Iteris wins an opportunity 
The Federal Highway Administration (FHWA) selected Iteris 
(A:ITI) to provide on-call task-order services. By being 
selected, ITI has won the opportunity to bid on two 
contracts as the FHWA releases them. Bidding against Iteris 
will be a small number of other service providers. 

 The first contract is for Operations and Intelligent 
Transportation Systems and is valued at up to $67.6 million. 
The second contract is for Traffic Incident and Events 
Management and is valued at up to $12.6 million. 

 “Our selection by the FHWA as one of the lead 
contractors to bid on task orders as part of these prestigious 
and significant contracts is a testament to our strong 
relationship with the FHWA, the expertise of our associates 
and our team, and the impact that intelligent traffic 
technologies can have on improving congestion,” noted 
President and CEO Abbas Mohaddes. He also expressed 
confidence in being awarded “several of the task orders 
over the five-year period.” 

 The company expects that contract wins will benefit the 
company’s revenues in a “meaningful way.” 

GSE SYSTEMS, INC. (A:GVP) received a $3.7 million payment 
from Slovenske elektrarne, a.s. GSE is providing the 
company with a full scope simulator for a two unit reactor in 
Slovakia. 

 The $3.7 million represents a significant portion of the 
$5.6 million invoice that GSE sent the Slovakian company. 
The rest of the $1.9 million Slovenske has agreed to pay at 
the project’s completion. The $3.7 million will be reflected 
in the next quarterly financial report. 
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FIVE BOWSER STOCKS UP OR DOWN LAST MONTH 

FONAR CORP UP 57% PARAMETRIC DOWN 36% 

INNOTRAC UP 30% MAJESCO ENT DOWN 24% 

FULL HOUSE UP 26% REPRO-MED DOWN 19% 

IEC ELECTRONIC UP 20% SONO-TEK DOWN 12% 

VERSAR UP 16% GOLDFIELD DOWN 10% 

 

NOTES BY THE EDITOR 
Typically, once we recommend that a stock be sold, we no 
longer provide coverage on it—beyond the listing on page 5. 
However, Fortune Industries (A:FFI) has been anything but 
the typical stock. 
 In April 2012, we recommended this stock be sold 
because of a merger agreement that had very unique terms: 
those with 500 shares or less would receive $0.61 per share, 
while those with 501 shares or more would receive one share 
in the privatized company resulting from the merger. 
Following this announcement, the stock’s price dropped 
more than 50%. 
 The company has recently announced a restructuring of 
the agreement. Under this new agreement, the company will 
merge with Ide Management Group, LLC, a nursing facility 
management entity. Current shareholders of FFI will keep 
their shares, which should continue to trade on the public 
market, pending SEC approval. 
 Further, FFI will trade all of its professional employer 
organization subsidiaries for all of the shares held by late 
Carter M. Fortune and CEP, Inc. So, after the merger with Ide, 
the company’s primary business operation will be nursing 
facility management. 
 Ide will deposit $300,000 into an escrow account with a 
third party bank.  Fortune Industries will then use this capital 
to pay the fees associated with the merger. 
 All subscribers following the Bowser Game Plan should 
be out of this stock, on the 50% rule or sell recommendation. 
We recommended it be sold on the previous merger terms, 
and could not foresee the subsequent changes. If you have 
any questions, please contact us or Fortune Industries 
(317/532-1374). 
You may have noticed a very subtle change on pages 4 and 
5. We changed all of the Bulletin Board and Pink Sheets 
market symbols—NOT the stock symbols. Now, OB and OP 
are gone, replaced by its OTC Market symbol. 
 For example, Spine Pain Management (QB:SPIN) is 
quoted on the OTC QB market. So, we changed the market 
symbol from OB—which indicated Bulletin Board—to QB—
which represents where the stock is quoted. 
 OTC Markets Group has recently restructured its quoting 
system to provide more transparency to traders. The 
company has divided the stocks that it quotes into 3 major 

tiers: OTC QX, OTC QB, and OTC Pink. QX is the highest 
category, requiring higher quality financials and regular 
reporting. QB is next as the start-up market, requiring regular 
reporting but no financial standards. Pink is the lowest tier 
full of the riskiest investments as deemed by the OTC 
Markets Group. 
 As you can see from this issue, all of the stocks we 
feature from the OTC Markets, including this month’s 
Company of the Month, are on the QB market. This means 
their reporting is current—according to OTC Markets Group. 
However, we also have our own financial standards that we 
hold these companies to, which is why we have 
recommended them as Companies of the Month. 
It was recently called to our attention by a diligent 
Buckaroo that our site is currently only compatible with the 
latest versions of major web browsers, but we are working to 
remedy this.  
 

 

 

 

 

 

 

 

 
 

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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The Bowser Report online member benefits: 
 Fast access to our newsletter 

 A growing database of archived 
newsletters 

 Company of the Month profiles for the 
companies in the most current 
newsletter 

Experience these benefits at www.thebowserreport.com! 
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LAST MONTH’S 
BIGGEST GAINER 

S&W SEED COMPANY 

UP 72% WARRANT REGISTER 

Company Market/Symbol Principle Business 
Stock Price 

10/04/12 

Warrant 
Price 

10/04/12 
Conv. 
Ratio 

Exer. 
Price Expire Date No. Wts 

Bowser 
Rating 

Associated Banc-Corp GS:ASBCW Bank holding company 13.11 1.84 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 9.41 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 1.78 0.01 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 N:C-WTA Investment Banking 34.96 0.37 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 0.56 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 OTC:FRPZW Communications in New England 8.06 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 OTC:FWLWF Seeking to buy another company EXPIRED       
Palm Grove House, Road Town, Tortola VG1110, BVI, Tel: 284/545-6127, www.flatworldcapital.com   

Ford Motor Co. N:F-WT Motor vehicles 10.11 1.22 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 25.35 8.07 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 

Iridium Communications GS:IRDMZ Mobile voice/data communications 7.61 1.45 1.00 11.50 02/05/15 14.0M 9 
1750 Tysons Blvd., Ste. 1400, McLean, VA 22102, Tel: 703/287-7400, www.iridium.com CALL TERMS: $18.00 for 20 out of 30 days 

Microvision Inc CM:MVISW Miniature images and displays 2.36 0.05 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 

Owens Corning N:OC-WTB Building materials worldwide 34.22 0.90 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 N:REN-WT Petroleum/natural gas 8.49 0.71 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 12.94 1.14 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 7.74 1.29 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 N:TCB-WT Bank holding company 12.03 2.05 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. OTC:SWRLW U-Swirl frozen yogurt 0.24 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 

 

FWLWF warrants expired 
We noticed that FlatWorld Acquisition’s (OB:FWLAF) warrants 
have stopped trading, which we thought was troubling since 
they had an expiration date of 12/15/15. So, we called the 
company and found out that the expiration date we got from 
our sources was wrong. The correct expiration date was 
09/09/12, which explains the stoppage in trading. 
 We are sorry for any confusion that this many have 
caused. The company’s merger agreement with Orchid Island 
is still in effect, as are its other operations. 

TIAA-CREF selects Citi’s OpenWealth® 

TIAA-CREF Trust Company, a financial services provider, 
selected Citigroup’s (N:C) award-winning wealth 
management solution, OpenWealth®, as the service delivery 
platform for its Private Asset Management offering. 

 OpenWealth offers a full suite of wealth management 
investment services solutions. Since its launch in 2009, 
OpenWealth has become the largest service provider of 
Unified Managed Accounts/Unified Managed Households in 
the managed accounts industry with over $14 billion in 
assets. 

 Global Head of Wealth and Asset Manager Services, 
Investor Services, Citi, Chandresh Iyer: “We are very pleased 
and excited to expand our successful relationship with one of 
the most respected names in wealth management and 
retirement services. Together we have delivered a highly 
efficient and robust wealth management platform.” 

S&W enters agreements 
S&W Seed Company (CM:SANW) entered into agreements 
with Monsanto and Forge Genetics International, LLC, 
enabling the company to produce and distribute seed 
varieties containing Monsanto’s Roundup Ready® trait. Under 
the agreement, Forge Genetics will incorporate the Roundup 
Ready trait into specific, previously selected S&W-developed 
varieties produced for high yield and salt tolerance. 

 The agreements stem from a need generated by many of 
SANW’s domestic customers for seed variations that 
incorporate the Roundup Ready trait, which will kill weeds 
and other plants but not kill SANW’s seeds. This will allow for 
higher quality plants and higher yields. 

 SANW CEO, Mark Grewal: “We are pleased and honored 
that Monsanto and Forge Genetics chose S&W as a business 
partner in the alfalfa seed market. New S&W varieties that fill 
the demand for Roundup Ready technology can only expand 
our market within the US.” 

U-Swirl is back trading and expanding 
Last month, we mentioned that U-Swirl Inc.’s (OTC:SWRL) 
warrants had not traded in a few months. If that continued 
into this issue, we said that it would be out. The warrants 
must have heard us because they are back trading. 

 The company also expanded into its 31
st

 location. There 
is now a U-Swirl Frozen Yogurt® café in Katy, TX 77494. 

More warrant stories on backside… 



EARNINGS 
 

 Quarter 
Ended 

 
Current Sales 

Same Period 
Last Year 

Current 
Earnings 

Same Period 
Last Year 

 
Comments 

Bridgeline Digital Inc(BLIN) 6/30/12 6,372,000 6,532,000 (277,000) (246,000) (A) 
China Pharma Holdings(CPHI) 6/30/12 14,598,403 19,600,852 1,759,918 5,069,070 (B) 
EnviroStar Inc(EVI) 6/30/12 6,047,480 6,442,898 189,111 297,866 (C) 
Fonar Corporation(FONR) 6/30/12 10,992,419 7,778,395 2,824,073 377,019 (D) 
Fortune Industries Inc(FFI) 6/30/12 60,891,000 64,335,000 2,283,000 1,851,000  
Giga-tronics Inc(GIGA) 6/30/12 4,058,000 3,497,000 (707,000) (674,000)  
Majesco Entertainment(COOL) 7/31/12 9,145,000 19,545,000 (3,087,000) 1,889,000  
New Concept Energy(GBR) 6/30/12 988,000 1,013,000 (169,000) 66,000  
RELM Wireless(RWC) 6/30/12 9,327,000 4,671,000 1,246,000 (855,000)  
Versar Inc(VSR) 6/29/12 28,728,000 34,908,000 1,591,000 1,355,000 (E) 
Wells-Gardner Electronics(WGA) 6/30/12 12,843,000 13,150,000 (126,000) 600,000  
       
       

(A) - BLIN expects fiscal revenue to be approximately $26.5 
million. The company’s strategy will continue to focus 
on higher gross margin iAPPS-driven opportunities, 
while discontinuing relationships with lower margin, 
non-iAPPS based customers. 

(B)  - “This year we expect to see many new Healthcare 
Reform policy implications, most of which are centered 
around the theme of price control. With respect to the 
second quarter, new government reform policies as 
well as the general uncertain atmosphere of the 
industry continued, negatively impacting CPHI’s short-
term sales volume.  Besides that, we are also 
experiencing pricing pressure on most of our products,” 
said Ms. Zhilin Li, CEO. 

(C)  - Venerando J. Indelicato, CEO:  “We are pleased to see 
revenues increasing.  During fiscal 2012, we 
reorganized EVI’s sales and support staff, which 
increased expenses and was the primary cause why our 
net earnings declined.” 

(D) -  Raymond V. Damadian, M.D., president:  “FONR has 
performed an impressive comeback since faltering in 
2008 during the banking crisis.  We have stabilized and 
increased our revenues through the successes of our 
STAND-UP® MRI center management subsidiary.  We 
have cut and stabilized costs.  We have even reduced 
our long-term liabilities from June 30, 2011 to June 30, 
2012 by 44% to approximately $1.5 million.” 

(E)  - CEO Tom Otten:  “Despite a challenging economic 
environment, VSR reported its eighth fiscal quarter in a 
row of improved margins and higher income and 
finished FY 2012 with the highest gross profit and 
operating income in our history.  We have clearly 
achieved our goals of improving operating margins and 
gross profit by focusing on opportunities where funding 
is non-discretionary such as sustainable range 
management, unexploded ordnance and performance-
based remediation.  In fact, since the close of the fiscal 
year, we’ve announced our selection to participate on 
two significant performance-based remediation 
contracts in support of the Air Force Center for 
Engineering and the Environment for the Front Range 
Group and the Great Lakes Region respectively.” 

…More warrant stories. 

FairPoint Communications (CM:FRP) enhanced its current 

E-Line Carrier Ethernet Services product with the release of 
Carrier Ethernet Services (CES) 2.0. FPR intends the product 
to be mainly for the wholesale market. 

 The Carrier Ethernet services provide the flexibility and 
reliability that the wholesale market demands. These E-Line 
services include Ethernet Private Line and Ethernet Virtual 
Private Line for point-to-point and point-to-multipoint 
solutions, with speeds that range from 5 Mbps to 1 Gbps. 

Homeowners Choice, Inc.’s (GM:HCII) subsidiary, 

Homeowners Choice Property & Casualty Insurance Company 
is set to assume 71,000 policies from Citizens Property 
Insurance Corporation this November. Citizens Property is 
Florida’s state-owned insurance provider. 

 The policies are being assumed under Citizen Property’s 
Non-Bonus Take-out Program, which encourages private 
insurance companies to assume Citizen policies in order to 
reduce Citizen’s risk exposure. 

 Policy holders are given 30 days to opt out after their 
policies are assumed by a private company. Once the opt-out 
period passes, HCII expects to retain 55,000-65,000 of the 
assumed policies. 

 “Not only will this takeout reduce Citizen’s exposure, but 
we also anticipate adding approximately 40 new jobs to our 
growing workforce,” noted Paresh Patel, HCII’s CEO and 
chairman. 

Retail Opportunity Investments Corp. (GS:ROIC) 

refinanced its $175 million senior unsecured revolving credit 
facility and $110 million senior unsecured term loan facility. 
The refinancing extended the term by two years and 
increased their size by $115 million. Borrowing costs, 
however, were reduced in the refinancing. 

TCF National Bank’s (N:TCB) subsidiary, TCF Inventory 

Finance, entered into a multi-year financing deal with 
American Boatbuilders Association, Inc. The agreement 
allows TCF Inventory Finance to provide wholesale floorplan 
financing solutions to 13 boat manufacturers that are 
members of the American Boatbuilders Association, marking 
a step in TCFIF’s effort to expand in the marine industry. 
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