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Digging deeper into Innovative Food
An interview with CEO Sam Klepfish answers our questions and hopefully yours
We often speak with a company’s management. Talking to 
management gives us a unique, inside perspective of the 
company. Beyond that, it allows us to get answers to any 
questions that we may have. We recently had the opportunity 
to chat with Sam Klepfish, the chief executive officer of last 
month’s Company of the Month, Innovative Food Holdings 
(IVFH).

 We decided to ask Sam if we could feature the interview 
in the November newsletter. He agreed, and as a result below 
is the transcript of our talk, which took place on Wednesday, 
November 6:

Thomas: Could you give a brief explanation of what Innovative 
does?

Sam: Innovative Foods distributes high-end specialty food 
products, mainly in the professional chef, business-to-business 
market. We distribute products from our warehouses in 
Chicago and Florida, as well as direct from the source. There 
are programs that back-up this distribution, including logistics, 
customer service and a focus on new and unique products. 
A really small part of our business is selling directly to the 
consumer through the website forthegourmet.com. 

T: A big part of your business is timeliness to maintain 
freshness and quality. Innovative gets products to customers 
in 24-72 hours. Correct?

S: Timeliness fits very well with the needs of chefs. Most of our 
products rely on quality and freshness. Typically, if a customer 
orders by 11 AM or 12 PM, sometimes up to 3 to 4 PM, the 
product will get there the next day. Our products are as fresh 
as they can possibly be. So, for example, if the product is 
fresh Ahi tuna from Hawaii, we ship the product to the chef 
overnight making the product several days fresher than typical 
distribution. 

T: How are you able to be prompt with shipments while 
keeping margins up?

S: First of all, if someone wants the product in a week and it’s 
a non-perishable product, we use ground shipping, which is 
relatively inexpensive. So, if there is no rush, we save money 
that way. Second, because we are getting the product as direct 
from the source as possible, there are fewer layers to spread 
out the margin. 

T: Is Innovative’s business seasonal? If so, what is the trend?

S: Generally speaking, business is fairly even. We usually get a 
slight bump in the fourth quarter, but it depends on the year. 
In terms of sales, our business is not that seasonal.  There are 
seasonal items that grow in demand at certain times of the 
year but it is spread out so we are very consistent.

T: How many suppliers do you have?

S: We have a number of suppliers spread out. We also ship 
quite a few products from our warehouses, but then there are 
other products, like lobsters, that ship from the dock.

T: Do you have a lot of repeat customers?

S: When a product goes onto a chef’s menu, it is a good way to 
get a repeat customer.  We tend to have repeat customers but 
the products they order will vary and change.

T: So, your customers have a high retention rate?

S: Yes, but there are some restaurants that close down, and we 
obviously can’t retain them as customers.

T: Can you explain IVFH’s relationship with US Foods?

S: We manage their high-end specialty food program called 
Food Innovations. Our relationship goes back to just about when 
Food Innovations started. Through this connection, chefs have 
the ability to access thousands of high-end, unique products 
that aren’t necessarily available from a typical distributor.

T: Can you explain Innovative’s contract with US Foods?

S: The contract is certainly a good thing. However, what we 
are doing business-wise is what really dictates our relationship, 
which we view as very positive.
T: US Foods has contributed to a declining portion of your 
revenues. Is this because sales to US Foods have decreased or 
because sales have stayed the same or increased, but sales to 
other clients have gone up more?
S: Food Innovations’ sales with US Foods have increased but 
sales elsewhere have increased even more.

T: Where do you see IVFH’s growth potential: acquisitions or 
internal growth?

S: Both. We certainly feel that there are multiple opportunities 
in this space that could be good add-ons to Innovative Food 
Holdings. However, we haven’t gone down that road with 
any specific companies at this point other than those that we 
acquired in May of last year.

T: So you’re always open to adding another distributor?

S: Yes. We won’t overpay, and we won’t acquire a company 
that doesn’t fit right. But, we are open to opportunities if the 
price is right and it fits into our business model, product and 
management-wise.

T: You have a lot of options and warrants outstanding, which 
hint at future dilution. Has the company thought of ways to 
control dilution and maintain share value?

S: Share value is certainly something that we think about all the 
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Market Overview
This month, there were no changes made to the Bowser 
Microcap Stock Index.  Boy, was it a wild month for the Bowser 
Index! It climbed all the way to 715 for a gain of around 6% 
since last month’s close of 674.89. However, the Index then fell 
to a close of 674.83 on November 8. Compared to last month, 
the Index lost 0.06 points or 0.0001%. A loss is a loss, and last 
month’s slight step backward was the Index’s first month-over-
month loss since April 2013.
 Compared to other indexes, the Bowser Microcap 
Stock Index came in last as the only index posting a loss. This 
month, the larger indexes led the way for the first time in 
months, with the smaller Russell 2000 and Bowser Microcap 
indexes bringing up the rear.

•S&P 500: UP 4.7%

•Dow Jones Industrial Average: UP 4.6%

•NASDAQ Composite: UP 2.9%

•Russell 2000: UP 2.0%

For more frequent index updates, visit thebowserreport.com/blog

The Bowser Game Plan
1. DO NOT PAY more than $3/share for a stock.
2. CREATE A PORTFOLIO of 12 to 18 stocks. Diversification is important.
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% without doubling, sell all shares.
6. RECORD proceeds from sales.
7. PORTFOLIO EVALUATION = current value of portfolio + proceeds from sales
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Newtek to service a $400m loan portfolio
Newtek Business Services’s (CM:NEWT) subsidiary, Small 
Business Finance, Inc, will service a $400 million portfolio 
comprised of Small Business Administration (SBA) 7(a) loans. 
An unnamed large institutional client selected NEWT to service 
the portfolio.
 As a result, Newtek’s loan servicing portfolio has 
grown to over $1 billion. Commenting on this accomplishment, 
Chief Executive Officer Barry Sloane stated, “This level not only 
represents a milestone in NEWT’s operating history, but also 
exceeds the previously stated expectation, at least $700 million 
for 2013, by a meaningful margin.”
 Looking forward, Sloane continued, “We expect to 
continue to grow the loan servicing aspect of our business 
across all 50 states through a combination of organic growth in 
loan origination volume and through the disciplined acquisition 
of third-party loan servicing opportunities.”

WFCF to verify Shepherd’s Pride Lamb
Where Food Comes From (QB:WFCF) announced that 
Mountain States Rosen is now utilizing the company’s Where 
Food Comes From® labeling program. Mountain States uses 
the program on its “Shepherd’s Pride Lamb” line, a source-
verified brand featuring all natural lamb raised on United States 
family ranches with no antibiotics or added hormones and a 
100% vegetarian diet. The program will initially be launched 
exclusively at Heinen Fine Foods stores in Ohio and Illinois.
 WFCF’s growing client base speaks to consumers’ 
increased desire for food supply transparency. John Saunders, 
WFCF’s chairman and CEO, commented, “Where Food Comes 
From® is dedicated to connecting consumers back with those 
who produce their food. Together with Mountain States Rosen, 

time. Without going into detail, we look at a number of things 
everyday that would maximize shareholder value, including 
minimizing dilution. We would rather have six slices to a pie 
than twelve slices to the pie, which would give everyone a 
bigger piece. We have been very stingy with share offerings, 
and are interested in keeping total shares low. 

T: What are your short and long-term goals for IVFH?
S: Short-term we want to continue to increase our internal 
sales growth. There are one or two areas of the company that 
we have invested some capital into launching and could see 
additional revenues from in the near term. These parts include 
the Haley Group and further product expansion.
Long-term we hope to continue internal growth and find new 
potential acquisition targets. We want to be positioned well 
in what we believe is a rapidly changing food-space market. 
There are a number of different catalysts that could change the 
industry, and we believe we are well positioned to come out 
favorably in terms of sales.
T: Short-term you mentioned some new areas of the company. 
Could you explain those a bit further?
S: We bought the Haley Group last year as a way to round out 
our foodservice offerings and we feel that it could contribute 
to revenues. It’s a longer sales process, so it takes longer to hit, 
but once it does, it can accelerate quickly. In other areas of the 
food service space, we are looking at additional ways to reach 
other chefs in additional markets.
T: What avenues are you taking to reach chefs?
S: Currently, it is about partnerships and being first to market 
with new and innovative products, and we continue to believe 
that is the way to go.

WFCF is educating consumers about their lamb purchases with 
a story behind every package.”
 To find out these “stories,” consumers can use their 
smartphones to read the QR code on each WFCF label. Reading 
the QR code pulls up information about the product, including 
where, in fact, the food is coming from.

Continued from front page...



The Bowser Report - Page 3 - November 2013

COMPANY OF THE MONTH
Alpha Pro Tech (A:APT) is a Delaware corporation headquarted 
in Ontario, Canada, and was our Company of the Month for 
August 2000. At that time, APT was trading for $1.31 per 
share. The company took almost three years to double, and 
then faltered before setting a post-recommendation high of 
$7.16 in October 2009.
 Now, more than a decade after its previous 
recommendation, APT is trading for around $1.70 per share. 
There has been little exciting price movement over the past 
year as the company’s 52-week range has a spread of just 
$0.58. However, the relatively stable price presents a  good 
buying opportunity.

BUSINESS
Alpha Pro Tech states that it is in the 
business of protecting people, products 
and environments. To do so, the company 
operates three business segments:

Building Supply;1. 
Disposable Protective Apparel; and2. 
Infection Control.3. 

BUILDING SUPPLY
The building supply segment consists of two construction 
products: housewrap and synthetic roof underlayment. These 
two products offer both reductions in the time it takes to build 
a home, as well as reductions in 
energy costs.
 The housewrap is a 
weather resistant barrier that sells 
as REXTM Wrap and REXTM Wrap 
Plus. The roof underlayment resists 
the environment, unlike other roof 
underlayments that are susceptible 
to degradation and mold. Roof 
underlayment products sell as 
REXTM SynFelt, and TECHNOplyTM, 
which is an economy version for the lower end of the market.

DISPOSABLE PROTECTIVE APPAREL
Disposable protective apparel includes shoecovers, 
bouffant caps, gowns, coveralls, lab coats, frocks and other 
miscellaneous products. 

INFECTION CONTROL
Infection control products include face masks and eye shields. 
Both products are disposable. All eye shields are made from 
an optical-grade polyester film and have a permanent anti-fog 
feature so that users can wear them for hours without worry 
of distortion or fogging.
 Products from all three segments are made and 
assembled in various locations across the US and in Mexican 
and Asian locations, including India.
 As of the company’s last annual statement (filed in 
March 2013), Alpha Pro Tech had 18 US Patents with various 
expiration dates anywhere from 1 to 13 years away.

FINANCIALS
For the most recent nine months ended 09/30/13, segmented 

sales were as follows:

Total Sales Percentage

Building Supply $20,460,000 61.4%

Disposable Protective Apparel $9,610,000 28.9%

Infection Control $3,228,000 9.7%

Total $33,298,000 100%
 Both building supply and infection control segments 
posted sales increases of 41% and 0.1%, respectively. 
Disposable Protective Apparel sales decreased 11.7% due to 

less business from the company’s major 
international supply chain partner.
 Earnings increased by 119% and 
62% for the three and nine months ending 
09/30/13, respectively. The increases in 
earnings reflect both increased sales, as 
well as increased margins. APT was able to 
increase its profit margin from 3.9% for the 
third quarter of  2012 to 7.1% for this year’s 
third quarter.
 Balance sheet-wise, Alpha Pro Tech  

is in great shape. APT has no long-term debt and a current 
ratio of 25.2. The company’s book value of $1.83 is also good, 
representing a 5.8% premium over November 8’s close of 

$1.73.

MANAGEMENT
As of the company’s latest proxy 
statement, directors and executive 
officers owned 20.2% of the 
company’s common shares. 
 Sheldon Hoffman is the 
company’s chief executive officer, a 
position that he has held since 1989. 
Prior to APT, Hoffman held various 
positions in the manufacturing 

industry. He owns 1,070,189 shares.
 Alexander Millar is APT’s president, and has been 
since 1989. Millar also has extensive experience in most fields 
of the manufacturing industry. He holds 1,343,459 shares.

THE BOTTOM LINE
Sales and net income dropped in 2011. However, the company 
appears to have found its footing since then. Sales have 
increased in 6 of the past 7 quarters, and net income has 
increased in 5 of the last 7 quarters.
 APT has $25 dollars in current total assets for every 
$1 in current total liabilities, and a book value higher than the 
company’s current share price. That points to the stock being 
undervalued. At the very least, the company’s balance sheet 
provides a great safety net.
 Continuing to add value, APT has been buying back 
shares, recently expanding its share buyback program by $2 
million for a total availabilty of $2.3 million.

Office: 60 Centurian Dr., Ste. 112, Markham, ON L3R 9R2, 
Canada, Tel: 905/479-0654, www.alphaprotech.com

2011 2012 2013 (A)

REVENUES $38,502,000 $41,058,000 $33,298,000

INCOME(LOSS) $933,000 $977,000 $1,395,000

WORKING CAPITAL $29,738,000 $29,561,000 $29,845,000

BOOK VALUE $1.59 $1.68 $1.83

TOTAL SHARES 22,077,905 20,703,296 19,008,660

FLOAT N/A N/A 15,400,000

(A) NINE MONTHS ENDING 09/30/13

NYSE AMEX:APT
BOWSER RATING: 11

Last 12 Months:
$1.36-1.94
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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 CAPI-
TAL MARKET, WAS THE Small cap MARKET; (GS) GLOBAL SELECT MARKET; (OB) BULLETIN BOARD; (QB) OTC QB MARKET; (ADR) AMER. DE-
POSITORY 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

Date of
Recommend & 

Market Issue/Trading Symbol Principle Business
Price

11/08/13

Long-
term Debt 
(Millions)

Sales 
Updated 

Quarterly 
(Millions)

Income/Loss
Updated 

Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: OUR BEST PICKS
11/13(A) ALPHA PRO TECH (APT) BUILDING/MEDICAL SUPPLIES 1.73 $0.000 $43.3 $1.514 19.0 11
09/13(QB) CREATIVE LEARNING (CLCN) EDUCATIONAL PROGRAMS FOR KIDS 1.80 $0.000 $4.7 $0.888 11.6 9
08/13(QB) DIRECT INSITE CORP (DIRI) E-INVOICING SOLUTIONS 1.65 $0.000 $9.2 $0.555 12.5 9
05/13(QB) ENSERVCO CORP (ENSV) OIL/GAS WELL SITE SERVICES 1.30 $9.910 $40.6 $3.621 31.8 8
10/13(QB) INNOVATIVE FOOD (IVFH) SPECIALTY FOOD PROVIDER 1.40 $0.514 $22.0 $3.563 6.3 10
04/11(QB) LIBERATOR MEDICAL (LBMH) MEDICAL SUPPLIES FOR SENIORS 2.41 $0.000 $65.7 $4.149 48.2 10

# 02/10(CM) MANHATTAN BRIDGE (LOAN) SHORT-TERM COMMERCIAL LOANS 1.96 $0.000 $2.2 $0.557 4.3 9

# 08/12(CM) NEWTEK BUSINESS (NEWT) SMALL/MEDIUM BUSINESS SOLUTIONS 2.95 $82.820 $139.9 $7.191 35.3 8

Office: 212 West 35th St., 2nd Floor, New York, NY 10001, Tel: 212/356-9500, www.thesba.com

02/13(A) WIRELESS TELECOM GRP (WTT) WIRELESS TELECOM SOLUTIONS 1.90 $0.000 $29.5 $2.861 23.9 8

CATEGORY TWO: WORTHY OF CONSIDERATION
03/13(GM) ADDVANTAGE TECH (AEY) CABLE TV EQUIPMENT 2.64 $1.411 $34.8 $1.973 10.0 9

# 12/11(A) AMER SHARED HOSP (AMS) TURNKEY TECHNOLOGY SOLUTIONS 2.37 $0.000 $17.4 $0.817 4.6 10
# 03/11(A) INTELLIGENT SYSTEMS (INS) VENTURE CAPITAL FIRM 1.54 $0.000 $16.5 ($0.030) 9.0 9
# 12/06(A) ITERIS (ITI) OUTDOOR MACH VISION SYS/SENSORS 2.07 $0.000 $63.9 $2.274 32.6 10

12/12(CM) JOE’S JEANS INC (JOEZ) WOMEN’S/MEN’S APPAREL 1.09 $0.000 $123.4 ($3.539) 67.4 NR
07/13(CM) LIGHTPATH TECH (LPTH) OPTICAL COMPONENTS 1.33 $0.004 $11.8 $0.215 13.0 8
06/13(GS) RIVERVIEW BANCORP (RVSB) SAVINGS/LOAN HOLDING COMPANY 2.70 $0.000 $30.5 $4.754 22.4 7
04/13(CM) SPAR GROUP (SGRP) MERCHANDISING AND MARKETING 2.00 $0.215 $112.9 $3.205 20.5 7
01/13(A) TUCOWS INC (TCX) VARIOUS INTERNET SERVICES 2.53 $0.168 117.2 $2.811 40.3 NR

CATEGORY THREE: VERY SPECULATIVE
# 06/08(A) FLEXIBLE SOLUTIONS (FSI) SPECIALTY CHEMICALS 0.94 $1.325 $15.7 ($1.243) 13.2 7
# 06/12(A) GOLDFIELD CORP (GV) ELECTRICAL CONSTRUCTION 2.00 $12.309 $86.4 $11.107 25.5 8

08/11(A) GSE SYSTEMS (GVP) SERVICES NUCLEAR & PETRO IND 1.63 $0.000 $51.3 ($0.511) 18.3 NR
# 10/09(CM) LRAD CORP (LRAD) SOUND ACOUSTIC TECHNOLOGY 1.52 $0.000 $15.0 $0.881 32.4 8

07/10(QB) REPRO-MED SYSTEMS (REPR) DESIGN/PRODUCTION OF MED PROD 0.21 $0.000 $8.0 $0.449 36.7 7
07/12(QB) SPINE PAIN MGMT (SPIN) SPINE INJURY FINANCING SOLUTIONS 0.60 $0.985 $3.2 ($0.554) 18.5 9
10/12(QB) WHERE FOOD CMS FRM (WFCF) FOOD VERIFICATION SERVICES 1.85 $0.178 $5.5 $0.207 21.6 7

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
The first wave of earnings came this month. There are no 
companies moving up this month, and one moving down, 
which is Riverview Bancorp (GS:RVSB).
 Despite Riverview’s price appreciation, the company 
reported a 79% decrease in net income compared to the same 
period last year--from $1.64 million to $341,000. Management 
commented that margins were under pressure due to “an 
increase in cash balances” and “the re-pricing of loans in the 
loan portfolio to the current lower interest rates.”
 There are still many positives surrounding RVSB, 
keeping it in Category 2. See the Earnings page for more.

Versar, Inc (A:VSR) added two new contracts to its slate in 
October. The first was an environmental program technical 
support contract. The General Services Administration 
awarded the contract to a team headed by Prime Contractor 
J.M. Waller Associates, Inc. Versar is a subscontractor on J.M. 
Waller’s team.
 Under the contract, Versar and others will provide 

environmental program support to the U.S. Army Reserves’ 
88th Regional Support Command, which has over 300 facilities 
in 19 different states spread across the western half of the 
United States. The contract has a maximum duration of two 
years and seven months for a maximum amount of $11.9 
million. Versar’s share is $5.4 million.

 VSR’s second contract was a task order contract 
from the Fairfax County Department of Public Works and 
Environmental Services. This contract will last one year, and 
includes renewal options. The total value of the contract is 
$1.5 million per year.

 Versar will provide detection, remediation design 
and management and oversight services for a wide variety 
of potential environmental contaminants. This contract is in 
addition to two previous Versar contracts with Fairfax County.

Century Casinos (CM:CNTY) announced the successful launch 
of a second casino in Warsaw, Poland. Casinos Poland, Ltd, 
CNTY’s 66%-owned subsidiary, launched the casino. Together 
with Casinos Poland, CNTY runs nine casinos in most major 
cities in Poland.

Versar wins two new contracts
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FOLLOW-THROUGH AND STOCKS TO SELL
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 11/08/13 PLUS THE CURRENT BOWSER RATING. COLUMN 2 IN THE FIRST LIST BELOW INCLUDES THE MONTH/YEAR WE ORIGI-
NALLY RECOMMENDED THE ISSUE, THE PRICE PER SHARE THEN AND THE BOWSER RATING. (NR=not rated)

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

ATLANTIC AMERICAN (GM:AAME) $4.02(8) 02/12 $2.05(8) GOLDEN ENTERPRISES (GM:GLDC) $3.98(10) 02/09 $2.35(9)

AVALON HOLDINGS (A:AWX) $5.17(9) 05/11 $2.90(9) IEC ELECTRONICS (A:IEC) $4.42(8) 07/08 $1.99(8)

CAMCO FINANCIAL (GM:CAFI) $6.27(8) 11/12 $1.80(8) INNOTRAC CORP (CM:INOC) $8.00(9) 09/12 $1.71(8)

CENTURY CASINOS (CM:CNTY) $5.72(8) 02/08 $2.57(8) INVENTURE FOODS (CM:SNAK) $11.37(11) 09/00 $2.56(8)

CIMATRON LIMITED (CM:CIMT) $6.68(8) 02/08 $2.75(8) KEY TRONIC CORPORATION (GM:KTCC) $10.59(8) 11/08 $1.57(10)

EVOLVING SYSTEMS (CM:EVOL) $10.03(8) 05/09 $3.68(8) NEWTEK BUSINESS SERVICES (CM:NEWT) Now $2.95/share; see page 4

*Price adjusted: 1-for-3 reverse split 07/09 PARAMETRIC SOUND (CM:PAMT) $15.23(NR) 06/07 $4.30(NR)

FEMALE HEALTH COMPANY (CM:FHCO) $9.04(7) 10/07 $2.32(9) *Price adjusted: 1-for-5 reverse split 03/12; spin-off from LRAD Corp

FIELDPOINT PETROLEUM (A:FPP) $4.82(7) 10/08 $2.24(8) SIMULATIONS PLUS (CM:SLP) $5.32(10) 05/10 $2.46(9)

FONAR CORPORATION (CM:FONR) $11.41(7) 03/12 $1.97(8) VERSAR INC (A:VSR) $5.02(9) 10/11 $2.76(10)

FOOD TECHNOLOGY SERVICE (CM:VIFL) $5.78(7) 01/07 $2.50(8) VERTEX ENERGY (CM:VTNR) $3.04(9) 06/11 $1.95(9)

THE FOLLOWING WE SAID SHOULD BE SOLD

(COLUMN 2 SHOWS THE DATE, PRICE AND BOWSER RATING WHEN WE RECOMMENDED THE STOCK BE SOLD)
COVER-ALL TECHNOLOGY (A: COVR) $1.34(NR) 12/12 $1.10(NR) MAJESCO ENTERTAINMENT (CM:COOL) $0.56(NR) 04/13 $0.72(NR)

DIGITAL POWER CORP (A:DPW) $0.62(8) 04/13 $0.60(NR) PERMA-FIX ENVIRONMENTAL (CM:PESI) $3.95(7) 12/12 $0.76(7)

DOVER DOWNS (N:DDE) $1.50(NR) 05/13 $1.72(NR) SONO-TEK CORP (QB:SOTK) $0.95(8) 02/13 $0.68(7)

GLOBALSCAPE (A:GSB) $1.71(7) 12/12 $1.57(NR) TENGASCO INC (A:TGC) $0.41(NR) 09/13 $0.42(NR)

OPEN MARKET INSIDER TRANSACTIONS
COMPANY INSIDER BUY/SELL DATE PRICE
Camco Financial Norman G. Cook (D) B-628x 10/31/13 $6.31

Edward D. Goodyear (D) B-554x 10/31/13 $6.31
James Paul Spragg (D) B-919x 10/31/13 $6.31
Jeffrey T. Tucker (D) B-305x 10/31/13 $6.31
John Timothy Young (D) B-120x 10/31/13 $6.31

Creative Learning Daniel E. O’Donnell (D) B-50,000 10/15/13 $0.50
ENSERVCO Corp Michael D. Herman (O) S-100,000 10/09/13 $1.25
FieldPoint Petroleum Karl Reimers (D) S-3,000 10/21/13 $5.05

   “          “ S-900 10/31/13 $4.80
Liberator Medical John Leger (O) OE-60,000 10/30/13 $0.60

Millenium Partners, L.P. (B/O) S-240,000 10/14/13 $2.20
SPAR Group Williams H. Bartels (O) S-250 10/21/13 $2.05

Robert G. Brown (O) S-1,115 10/21/13 $2.00
Vertex Energy David L. Phillips (D) S-502 10/01/13 $3.09

S-8,500 10/02/13 $3.07
S-1,100 10/03/13 $3.07
S-11,605 10/04/13 $3.07
S-4,630 10/07/13 $3.08
S-6,103 10/10/13 $3.07
S-3,048 10/11/13 $3.07

B-Bought, B/O-Beneficial Owner, D-Director, O-Officer, OE-Option exercise, S-Sold, x-indirect holdings. Info from Yahoo!Finance

BRIEFS boutique in Canada on November 2, 2013. It is located in the 
Oakridge Centre in Vancouver, British Columbia. JOEZ now has 
35 retail locations in the U.S. and Canada. . . . Manhattan Bridge 
(CM:LOAN), in accordance with its dividend program, set forth 
in May, will pay a $0.01 per share dividend on November 20, 
2013 to shareholders of record as of November 15, 2013. 
. . . Newtek Business Services (CM:NEWT) signed a referral 
partnership agreement with Community Transportation 
Association of America (CTAA). Under the agreement, 
NEWT’s subsidiary, Newtek Insurance Agency, LLC, will be 
the exclusively-endorsed provider of insurance products to 
CTAA’s members and affiliates. In other news, Newtek signed 
a letter of commitment for a new $75 million revolving 
credit facility with Goldman Sachs Bank USA. This credit 
facility, with a four-year term, will allow NEWT to continue 
to grow its Small Business Administration (SBA) 7(a) lending 
business. . . . Parametric Sound Corp (CM:PAMT) appointed 

Todd Savitt as an executive officer to lead commercial 
sales and marketing efforts. Parametric also filed a 
patent application with the US Patent and Trademark 
Office. This latest patent would cover new innovations 
to the HyperSoundTM directional audio speakers that 
make the technology transparent. . . . Simulations 
Plus (CM:SLP) announced that the US Food and Drug 
Administration (FDA) added licenses of GastroPlusTM for 
use in the Office of Clinical Pharmacology. Simulations 
Plus also announced another increase to its quarterly 
dividend. The most recent dividend is set at $0.04 per 
share, which the company will pay on November 15, 
2013 to shareholders of record on November 8, 2013. 
. . . SPAR Group’s (CM:SGRP) South African subsidiary, 
CM Meridian, won the Shoprite and Checkers Agent of 
the Year Award for the Great North Division. . . . Spine 
Pain Management (QB:SPIN) announced a new affiliate 
diagnostic center in Austin, TX--the 4th center in Texas.

Camco Financial (GM:CAFI) terminated its consent order with 
the Federal Deposit Insurance Corporation (FDIC) and Ohio’s 
Department of Commerce. A consent order is a decree that 
ensures a bank will return to a sound financial state. . . . Creative 
Learning Corp (QB:CLCN) announced its 400th franchise, 
which opened on October 21, 2013. The company now has 390 
Bricks 4 Kids® franchises and 15 Challenge Island® franchises. 
CEO Brian Pappas projected another 20 new franchises set to 
open in November around the globe. . . . Evolving Systems 
(CM:EVOL) was granted a fourth United States patent for 
the Dynamic SIM AllocationTM solution. . . . Inventure Foods 
(CM:SNAK) made it to Forbes magazine’s “America’s Best Small 
Companies” list for the second consecutive year. Inventure 
Foods ranks 41st on 2013’s list, up from 85th on 2012’s list. . 
. . Joe’s Jeans (CM:JOEZ) opened the doors to its first retail 
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BOWSER BUCKAROOS SPEAK
CAMCO FINANCIAL BUYOUT

What’s the scoop on Camco Financial (CAFI)?  I see where 
Huntington Bank has made an offer to purchase Camco. My 
intuition says take the money. It’s a sure thing. Who knows 
what Huntington Bank has going on behind the scenes.

  --Ed Kaulbars, Naples, FL

Ed brings up a question that many of our subscribers had since 
Camco announced on October 10 that it had signed a definitive 
merger agreement with Huntington Bancshares. Under the 
terms of the merger, Camco shareholders will receive either 
0.7264 shares of Huntington common stock, trading under 
symbol HBAN, or $6.00 for each share of CAFI common stock.

 On November 8, HBAN closed at $9.02. So, 0.7264 
shares would come out to around $6.55. On paper, the choice 
seems easy: $6.55 or $6.00. However, there is much more 
involved.

 For us, what it comes down to is the simple fact that 
we haven’t covered Huntington Bancshares, and therefore, 
don’t know much about the company. As Ed says, the $6.00 
is a sure thing. While the HBAN shares seem more attractive 
now, that may not be the case down the road. $6.00 is $6.00, 
however. For those of our subscribers who own CAFI, ask this 
question: do I want to look into HBAN, or would I rather take 
the payout and put it towards another Bowser Company?

 Whatever you decide, do so informed. The only wrong 
decision is choosing to receive HBAN shares without doing your 
homework on the company.

ENSERVCO INSIDER SALES
I noticed this past newsletter (October) that Mike Herman sold 
millions of shares, which seems like an extreme number of 
shares being sold. What are your thoughts on this? It seems a 
little disturbing to me.

  --Rich Kealey, Oak Lawn, IL

Rich brings to attention a great point. Millions of shares is an 
extreme number. However, as we have said multiple times, 
there is usually something going on behind-the-scenes when 
it comes to insider sales.

 So, once we saw Chairman and CEO Mike Herman’s 
transactions, we took it upon ourselves to investigate the 
situation. In doing so, we got in touch with Geoff High of Pfeiffer 
High Investor Relations, Inc--the company that represents 
ENSERVCO. Here is what Mr. High had to say:

 A couple of points on Mike’s sales.  First, he has never 
taken a salary in all his years as chairman and CEO. So, his stock 
is really his only means of monetizing his investment.  Keep in 
mind, between his remaining stock and warrants, he still owns 
more than 40% of ENSERVCO’s fully diluted shares.  

 Mike is also the chairman and largest shareholder 
of Pyramid Oil Company (PDO).  A sizeable portion of the 
proceeds from Mike’s recent ENSV stock sale was used to 
facilitate a management and director change at PDO.  Mike 
agreed to purchase more than $2.6 million of PDO shares from 
the recently departed CEO and a former director.  

 Mike could also use some of the proceeds to exercise 
all or a portion of his ENSV warrants.  This exercise would 
provide ENSV with additional working capital heading into the 
busy season.  The shares underlying Mike’s warrants are not 
registered under the current registration statment. As a result, 
Mike could not sell them anytime soon.

 As we said, there is plenty more going on here. While 
we cannot speak to Mike’s involvement with Pyramid Oil, there 
are still a few positives despite the number of shares sold:

He still owns 40% of the company’s fully diluted shares 1. 
(shares including outstanding options)--quite a sizeable 
portion; and

He could exercise his warrants using some of the proceeds 2. 
from this sale, providing the company added working 
capital.

 So, while, at first, the sale was alarming and maybe 
a bit “disturbing,” what’s left afterwards appears much less 
worrisome. Of course, we will continue to monitor ENSV’s 
insider activity. In the meantime, if you have any questions 
and/or comments about the above, please let us know.

INNOVATIVE FOOD OPTIONS OUTSTANDING
While Innovative Food Holdings (IVFH) looks interesting, if you 
look at several of their SEC filings you will see a large number 
of in-the-money warrants outstanding, which will be dilutive. 
There are around 5-6 million at what looks like an average 
price around $0.25.

 Yes, they will get some money in, but overall they 
will be very dilutive. I think you need to add this into your 
calculations when you think about how inexpensive it really is. 
It might not be as cheap as your write-up leads one to think.

  --Jerry Yanowitz, Moraga, CA

Innovative Food does have a number of options outstanding, 
and we asked CEO Sam Klepfish about future dilution in our 
chat (see the front page). Yet, Jerry is right, although we did 
make a note of them before recommending IVFH, we did not 
mention the options in our write-up last month.

 As of the company’s last annual report, there were 
warrants oustanding that would result in 6,964,000 additional 
common shares, if exercised. On top of that, there were stock 
options outstanding that would result in 2,070,000 additional 
common shares, if exercised. So, that is a total of 9,034,000 
shares that could result.

 Last month, we mentioned that IVFH traded at just 
3 times its earnings, which actually took into account the 
options outstanding, but not the warrants. Taking into account 
the warrants outstanding, it would trade at around 5 times 
earnings--at last month’s price of $1.10.

 Now, compare that multiple to the industry’s average 
multiple of 20 times earnings. Even accounting for the warrants, 
IVFH is still trading four times less than the industry average. 
What does that mean for the stock price? Well, multiply it 
by four to find out. Continuing to use last month’s price, that 
would put the value of the company at $4/share.
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Beginner’s Portfolio Up 210%
BOUGHT: None this month SOLD: None this month

Cost 11/08/13 Cost 11/08/13 Cost 11/08/13 Proceeds
LOAN 120/Mar ‘10 196 FSI 145/Aug ‘12 94 LRAD 106/Dec ‘12 152 From Sales
*CNTY 270/Mar ‘11 286 ITI 162/Aug ‘12 207 JOEZ 117/Jan ‘13 109 10,793
GVP 210/Sep ‘11 163 NEWT 187/Sep/’12 295 *LBMH 83/Jan ‘13 121
AAME 280/Mar ‘12 402 *INOC 233/Oct ‘12 400 WTT 189/Apr ‘13 190
AMS 308/June ‘12 237 WFCF 159/Nov ‘12 185 SGRP 178/Apr ‘13 200
INS 179/June ‘12 154 *CAFI 218/Dec ‘12 314 AEY 248/May ‘13 264

3,969
Original cost for all stocks: $4,766 *50 Shares Proceeds from Sales: 10,793

Current Value of Portfolio: 14,762
Gain: 14,762 minus 4,766 = 9,996

Percentage of gain: 9,996 divided by 4,766 x 100 = 209.7
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.

BEGINNER’S PORTFOLIO EXPLANATION
This month there were no changes made to the Portfolio after 
selling half our INOC holdings last month. Still, the Portfolio 
appreciated a good amount, climbing from a lifetime gain of 
205% to 210%.
 Driving the Portfolio forward were INOC (+58%) and 
CAFI (+55%). Our current holdings’ total value jumped $251, 
or 6.8%.

in San Francisco, CA.
 Evolving Systems pointed out a number of highlights 
of this acquisition, including:

Telespree’s customer base, which is comprised of entirely • 
US-based carriers and MVNOs with over 50% of revenues 
coming from a tier-1 carrier;
Telespree’s cloud-based service activation and mobile • 
broadband enablement solution, which are ideal 
extensions to EVOL’s Dynamic SIM AllocationTM (DSA) 
solution;
Telespree’s Dataspree Control Solutions, which allow EVOL • 
to accelerate and expand its own solutions for connected 
device and machine-to-machine markets; and
Telespree’s 11 patents, most of which (7) have relevance • 
to SIM cards and EVOL’s DSA solution.

 “Evolving Systems’ acquisition of Telespree supports 
our strategic plans to offer SaaS as well as premise-based 
solutions and continues our transition to more of a recurring 
revenue business model,” stated Thad Dupper, EVOL’s chairman 
and CEO.

Iteris wins bus signal priority contract
Iteris, Inc (A:ITI) won a $2.2 million contract to provide a bus 
signal priority system for Torrance Transit’s Rapid Line in Los 
Angeles County, California. Work on the contract is set to 
begin immediately.
 Under the contract, Iteris will design, procure, deploy 
and operate/maintain a multi-jurisdictional bus traffic signal 
priority system at 83 intersections. The system will utilize 
on-bus systems that incorporate GPS-based vehicle location 
equipment, wireless bus-to-intersection communications 
and advanced traffic controller technologies, which Iteris 
previously implemented under the Countywide Metro Rapid 
Signal Priority Program. The bus signal priority should be 
completed within 18 months.
 “This project expands Iteris’s established multi-modal 
operations throughout Los Angeles County,” commented 
Abbas Mohaddes, ITI’s president and CEO. “By growing 
ITI’s nationwide presence and utilizing existing bus system 
technologies, we are able to provide clients with superior 
technology to mitigate traffic congestion. We look forward 
to helping improve the overall service to Los Angeles County 
residents and commuters.”

Parametric Sound and Delos® join forces
Parametric Sound Corp (CM:PAMT) and Delos® signed a 
technology and commercial development agreement to 
integrate PAMT’s HyperSoundTM technology into Delos’s 
innovative health and wellness technologies and designs.
 “PAMT is excited to partner with Delos, the expert in 
building wellness,” remarked Ken Potashner, PAMT’s executive 
chairman. “Through combined intellectual property, research 
& development and engineering resources, we expect to 
develop a unique audio solution for improving noise or sound 
intrusions within residential, hospitality, healthcare and office 
environments.”

Evolving Systems makes acquisition
Evolving Systems, Inc (CM:EVOL) acquired privately-held 
Telespree Communications. Telespree is a Software as a 
Service (SaaS) provider of service activation, self-service 
mobile applications and data enablement solutions to wireless 
carriers and mobile virtual network operators (MVNO), based 

LRAD Corp (CM:LRAD) announced the LRAD 360Xm. This latest 
product meets the demand for a smaller version of the 360X. 
The 360Xm safely delivers voice and emergency broadcasts 
with unsurpassed clarity and range with uniform 360 degree 
coverage. The lightweight design allows for easy installation 
without the use of heavy equipment.
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FIVE BOWSER STOCKS UP AND DOWN
INNOTRAC CORP UP 58% FLEXIBLE SOL DOWN 16%

CAMCO FIN UP 55% REPRO-MED SYS DOWN 13%

SPINE PAIN MGMT UP 33% WHERE FOOD DOWN 12%

FONAR CORP UP 33% ENSERVCO CORP DOWN 10%

PARAMETRIC SND UP 28% AMER SHARED DOWN 9%

IF YOU ARE A PRINT SUBSCRIBER WHO WOULD LIKE TO GO ONLINE, CONTACT US FIRST!

A quick word on Perma-Fix Environmental Solutions (PESI): 
You may have looked at Perma-Fix’s share price over the past 
month and wondered, “What’s going on?” The price seemingly 
went from a close of $0.65 on October 14, to an open of $2.86 
on October 15.
 But, rest assured, there was no news other 
than a 1-for-5 reverse split that went into effect on 
October 15. So, while Perma-Fix appears to have 
appreciated a great deal, it in fact appreciated just 
1.5% from October 14 to October 15’s actual close.
 We have published quite a bit on reverse stock 
splits in the past. To read what we have written, ask 
us about back issues, or go to www.thebowserreport.
com/financial-news/bowser-101-reverse-stock-
splits/. This is an article that we republished from our April 
2012 newsletter.
On November 7, the OTC Markets halted trading due to a 
“technology malfunction.” The markets stopped trading at 
11:25 AM EST. Trading resumed at 3 PM, after having been 
halted for about three and a half hours.
 The OTC Markets Group’s CEO, Cromwell Coulson, 
stated that the problems stemmed from an outage that 
occurred at a couple of companies that maintain OTC Markets’ 
system. Coulson and OTC Markets were aware of the problem 
prior to the markets opening and decided to not open trading, 
causing FINRA to halt trading officially.
 Coulson called this the longest trading outage that 
the OTC Markets Group has yet experienced.
Are investors regaining confidence in Chinese stocks? There 
are a number of articles that have been published on this topic 
lately. Despite indicators that the Chinese economy will slow 
in the coming year, investors could be turning back to Chinese 
companies that have been beaten down over the past few 
years.
 We have recommended Chinese companies in the past, 
such as China Pharmaceutical Holdings (CPHI), China Natural 
Resources (CHNR) and China Solar & Clean Energy (CSOL). 
While some of our Chinese recommendations appreciated 
quite well after we featured them, they remain pretty beaten 

down currently. Right now, we feature no Chinese companies 
in the newsletter.
 For now, we will continue to recommend mostly US 
companies, and a few Canadian companies here and there. 
However, we are, of course, always open to good investment 

opportunities for our subscribers.
Check out our blog posts since last month’s 
newsletter. Remember, we publish more than just the 
newsletter each month, and one way to keep up-to-
date with Bowser information is to check up on our 
blog. Our most recent posts include:

“Diluted Shares: How share dilution affects • 
penny stocks,” published October 15, 2013;

“Bowser 101: Reverse Stock Splits,” • 
published October 24, 2013 (republished from April 2012 
newsletter); and

“Five new companies coming to the October Database,” • 
published October 29, 2013.

What a month for stocks in the newsletter! Not only did 
the Beginner’s Portfolio add 5% more to its lifetime gain 
percentage, but all around our stocks did well.
 There were 27 companies that posted gains on pages 
4 and 5 (not including those recommended be sold), compared 
to just 16 posting losses. Of the 27 that posted gains, 16 posted 
gains of 10% or more! Some much more.

The Bowser Report online member benefits:
◘ Fast access to our newsletter.
◘ A growing database of archived newsletters in PDF 
format.
◘ Company of the Month profiles for all of the companies 
that are in the most recent newsletter.

Experience these benefits at https://thebowserreport.com

Recommend A Friend
We value your support of The Bowser Report. So, when you 
recommend a friend and he or she subscribes, we’ll add a 
month on to your current subscription FOR FREE! 
 You must be a current subscriber to The Bowser 
Report. Also, your friend MUST subscribe. All you do is send 
us names and addresses (via phone, email or mail). Make sure 
to include the name that your subscription is under. We’ll send 
out a sample copy and subscription information to your friend. 
Once he or she subscribes, we’ll add your month! 
 We’ll honor the free month for up to 6 friends/year. 
Go to thebowserreport.com/recommend-a-friend for more 
details and restrictions!



Company Market/Symbol Principle Business
Stock Price 

11/08/13

Warrant 
Price 

11/08/13
Conv. 
Ratio

Exer. 
Price Expire Date No. Wts

Bowser 
Rating

Associated Banc-Corp GS:ASBCW Bank holding company 16.95 2.24 1.00 19.77 11/21/18 4.0M 8
1200 Hansen Road., Green Bay, WI 54304, Tel: (920) 491-700, www.associatedbank.com CALL TERMS: Not callable

Bank of America N:BAC-WTB Banking and financial services 14.32 0.73 1.00 30.79 10/28/18 121.8M 10
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 2.49 0.01 1.00 3.45 12/31/13 6.0M 9
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 49.94 0.64 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 2.40 0.34 1.00 9.00 05/01/14 1.1M 7
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

Crumbs Bake Shop, Inc CM:CRMBW Sale of baked goods 1.21 0.11 1.00 11.50 05/05/16 5.5M 7
110 West 40th St., Ste. 2100, New York, NY 10018, Tel: 877/278-6270, www.crumbs.com CALL TERMS: $17.50 for 20 out of 30 days

Dynegy, Inc N:DYN-WT Electric energy/related services 20.28 1.40 1.00 40.00 10/02/17 15.6M 9
601 Travis St., Ste. 1400, Houston, TX 77002, Tel: 713/507-6400, www.dynegy.com CALL TERMS: Not callable
FairPoint Communications OTC:FRPZW Communications in New England 9.18 0.04 1.00 48.81 01/24/18 3.6M 8
521 E. Morehead St., Ste. 250, Charlotte, NC 28202, Tel: 704/344-8180, www.fairpoint.com CALL TERMS: Not callable

FieldPoint Petroleum N:FPP-WT Oil/gas operations in the US 4.82 0.89 1.00 4.00 03/26/18 8.0 7
1703 Edelweiss Dr., Cedar Park, TX 78613, Tel: 512/250-8692, www.fppcorp.com CALL TERMS: 150% of strike price

Iridium Communications GS:IRDMZ Mobile voice/data communications 5.45 0.80 1.00 11.50 02/05/15 14.0M 8
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

Owens Corning N:OC-WTB Building materials worldwide EXPIRED
One Owens Corning Pkwy, Toledo, OH 43659, Tel: 419/248-8000, www.owenscorning.com CALL TERMS: $18.00 for 20 out of 30 days. Was Hicks Acquisition

Resolute Energy N:REN-WT Petroleum/natural gas 9.17 0.42 1.00 13.00 09/25/14 1.7M 6
1000 Crescent Ct., Ste. 1200, Dallas, TX 75201, Tel: 214/615-2300, no website CALL TERMS: Not callable

Retail Opportunity Invest GS:ROICW Commerical real estate investment 14.44 2.50 1.00 12.00 10/23/14 44.0M 6
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

TCF Financial N:TCB-WT Bank holding company 15.81 2.60 1.00 16.93 11/14/18 3.2M 8
200 Lake Street East, Wayzata, MN 55391, Tel: 952/745-2760, www.tcfbank.com CALL TERMS: Not callable

Valley National Bancorp N:VLY-WT Bank holding company 10.03 0.50 1.2155 15.64 06/30/15 0.9M 8
1455 Valley Rd., Wayne, NJ 07470, Tel: 973/305-8800, www.valleynationalbank.com CALL TERMS: Not callable
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BIGGEST GAINER
RESOLUTE ENERGY

UP 27%

Iridium wins U.S. DoD contract
Iridium Communications (GS:IRDMZ) received a contract from 
the Defense Information Systems Agency. Under the contract, 
IRDMZ will support the U.S. Department of Defense (DoD) 
Enhanced Mobile Satellite Service (EMSS) Gateway in Hawaii. 
The first year of the contract is worth $7.2 million. The contract 
then involves four additional one-year options for a potential 
total value of $38 million.
 The DoD EMSS gateway is a dedicated portal for the 
uplink and downlink of mission-critical voice and data traffic. 
The traffic will go through Iridium’s satellite network for DoD 
users and their federal partners. The contract involves Iridium 
upgrading and maintaining the satellite network to ensure 
effective operation.
 “Iridium is proud to serve as the only mobile satellite 
services company offering complete coverage over the entire 
globe,” stated Scott Scheimreif, executive vice president of 
government programs. “IRDMZ’s gateway work will include 
upgrades and maintenance supporting the DoD’s use of 
the Iridium® network, particularly as we anticipate demand 
increasing to service their global voice, low and high-speed 
data, paging and Distributed Tactical Communication Services 
(DTCS) needs.”

Dynegy receives approval
Dynegy Inc’s (N:DYN-WT) wholly-owned subsidiary, Illinois 
Power Holdings, received approval from the Federal Energy 
Regulatory Commission (FERC) to acquire Ameren’s (AEE) 

subsidiary, Ameren Energy Resources, and its subsidiaries. 
American Energy Resources’ subsidiaries include Ameren 
Energy Generating, Ameren Energy Resources Generating and 
Ameren Energy Marketing Company. The acquisition still must 
receive the Illinois multi-pollutant standard variance request 
that is currently before the Illinois Pollution Control Board. Still, 
the acquisition is expected to close by the end of the year.

 After the acquisition closes, Dynegy will own 14,000 
megawatts of generating capacity nationally, more than 8,000 
megawatts of which would be in Illinois.

Citi makes sizable donation
Citigroup (N:C-WTA) donated $500,000 to the United States 
Olympic Committee. The donation will be used to launch the 
Every Step of the Way® program for the Sochi 2014 Olympic 
and Paralympic Winter Games.
 “Citi is proud to support Team USA through 2016 
while providing much needed support for the future success 
of the next generation of Olympic and Paralympic hopefuls,” 
commented Citi CEO Michael Corbat. “Giving every American 
the chance to support the U.S. teams is a great way to share 
the Olympic spirit with clients, fans and communities across 
the country.”
Crumb’s Bake Shop (CM:CRMBW) introduced the Crumbs Girl 
Scout Cupcake Collection. This latest cupcake collection found 
its inspiration in the popular Girl Scout Cookies®. In addition to 
the Thin Mints® Cupcake, which came out in February, Crumb’s 
announced three new flavors: Girl Scouts Caramel & Coconut, 
Chocolate Peanut Butter Creme and Peanut Butter Cookie.
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Quarter 
Ended Current Sales

Same Period 
Last Year

Current 
Earnings

Same Period 
Last Year Comments

Camco Financial (CAFI) 09/30/13 $20,767,000 $24,114,000 $7,380,000 $1,379,000 (A)
Cover-All Technologies (COVR) 09/30/13 $5,059,104 $3,269,723 ($916,409) ($1,515,392)
Dover Downs Gaming (DDE) 09/30/13 $50,073,000 $54,914,000 $223,000 $1,147,000 (B)
Inventure Foods (SNAK) 09/28/13 $54,514,000 $46,601,000 $2,148,000 $1,740,000 (C)
Iteris, Inc (ITI) 09/30/13 $17,027,000 $15,504,000 $661,000 $550,000 (D)
Joe’s Jeans (JOEZ) 08/31/13 $29,385,000 $30,304,000 ($287,000) $1,390,000 (E)
Key Tronic Corp (KTCC) 09/28/13 $77,974,000 $97,508,000 $1,705,000 $3,744,000 (F)
Manhattan Bridge Capital (LOAN) 09/30/13 $479,118 $402,119 $193,921 $161,600 (G)
Newtek Business Services (NEWT) 09/30/13 $34,774,000 $33,458,000 $1,816,000 $1,300,000 (H)
Repro-Med Systems (REPR) 08/31/13 $2,007,958 $1,951,608 $90,709 $350,664
Riverview Bancorp (RVSB) 09/30/13 $6,764,000 $6,605,000 $341,000 $1,640,000 (I)
Spine Pain Management (SPIN) 09/30/13 $1,006,569 $946,614 $131,237 $104,376 (J)
Sono-Tek Corp (SOTK) 08/31/13 $4,911,772 $5,230,809 $179,177 $70,836
Versar, Inc (VSR) 09/27/13 $29,120,000 $22,396,000 $659,000 $845,000
Vertex Energy (VTNR) 09/30/13 $46,830,647 $36,195,570 $2,329,794 $2,105,668 (K)

“On October 10, 2013, CAFI entered into a definitive 
agreement with Huntington Bancshares Inc under which 
they will acquire Camco in a cash and stock transaction. 
Under the terms of the agreement, shareholders of 
CAFI may elect to receive 0.7264 shares of Huntington 
common stock, or $6.00 in cash, for each Camco share,” 
explained James E. Huston, CAFI president and CEO. “This 
transaction is epected to close in the first half of 2014, 
subject to regulatory approvals and the approval of the 
Camco Financial shareholders.” See page 6 for more.
“Delware’s casinos have all had an opportunity to make 
presentations to the newly-formed Lottery & Gaming 
Study Commission, and we hope to have further input into 
the Commission’s fact gathering and deliberations. The 
Commission’s recommendations to the state legislature 
are expected to be made on or before January 31, 
2014,” described Dover Down’s president and CEO, Denis 
McGlynn.
Inventure Foods CEO Terry McDaniel: “We believe that 
the investments we have made so far this year in SNAK’s 
brands, product assortment, facilities and strategic 
acquisitions will continue to position the company well for 
driving shareholder value.”
“Consolidated revenue growth, record Roadway Sensors 
revenues and increased margins, demonstrate the 
successful execution of ITI’s business plan and continued 
expansion into the intelligent traffic management market,” 
remarked Abbas Mohaddes, president and CEO of Iteris. 
Joe’s Jeans’ president and CEO, Marc Crossman, 
commented, “The third quarter of fiscal 2013 marked a 
transition for JOEZ as we worked toward the completion 
of the acquisition of Hudson. Against this backdrop, the 
retail segment continued to post top line growth, while 
Joe’s® women’s wholesale sales improved due to strong 
performance of the women’s product offerings.” Crossman 
also noted that excluding the expenses associated with 
the acquistion, the company would have posted positive 

operating income.
“As expected, revenue and earnings were impacted by a 
significant reduction in orders from some of Key Tronic’s 
large, longstanding customers in the first quarter of fiscal 
2014,” said Craig Gates, KTCC president and CEO. “We 
expect to see strong sequential growth during the second 
half of fiscal 2014, as growing revenue from several new 
customers should offset and then exceed the revenue 
reductions.”
Manhattan Bridge’s chairman and CEO, Assaf Ran: “As the 
marketplace recovers and, in some cases, even exceeds 
pre-2008 crisis levels, LOAN enhances its risk control 
measures even more.”
“Despite a challenging third quarter, we are proud of our 
overall performance thus far in 2013. We look forward to 
reaccelerating stronger growth in NEWT’s business services 
segments which we have been able to do on a historical 
basis,” stated Chairman, President and CEO Barry Sloane.
Pat Sheaffer, RVSB’s chairman and CEO, explained, 
“Second quarter profits are a result of improved credit 
quality metrics and sound capital ratios, making Riverview 
profitable for the fifth consecutive quarter.”
SPIN’s net income of $131,237 was its highest in six 
quarters, and represented a 26% increase year-over-year.
“Despite challenging market conditions relative to a year 
ago, VTNR was able to grow both the top line and net 
income as benefits from its acquisition last year continue 
to take hold,” commented Ben Cowart, CEO. “We continue 
to pursue both organic growth as well as growth through 
acquisition.”
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