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The New Year is here, 2015’s results are in
Highlighting the past year when Bowser stocks were up 8%
A new year has begun as calendars everywhere have 
been turned to 2016. The New Year brings a restored 
sense of hope of what’s to come, and for investors that 
hope is directed towards profits.
 As is the case in each January issue of The Bowser 
Report, we will look back at the past year, reflecting on 
key headlines and examining our recommendations’ 
results. However, instead of the usual month-by-month 
breakdown, this article tells the “story” of 2015.

MARKET COMMENTARY
In 2015, major indexes hit all-time highs, but volatility 
was the theme at the end of the year. After all of the 
ups and downs, the benchmark S&P 500 closed the year 
down 0.7%, while the smaller Russell 2000 fell 3.9%. 

BOWSER HEADLINES
The newsletter featured a number of informational 
articles in 2015, including topics such as when to buy a 
recommendation, technical analysis, trading volume, 
non-cash and one-time expenses, subscriber strategies 
and more. We also reviewed company earnings twice 
and provided a case study on Tucows (TCX). 
 During the year, we recommended selling seven 
companies. Six more companies moved to The Bowser 
Database, and Cimatron Ltd. (CIMT) was acquired by 3D 
Systems for $8.97 per share.
 The Bowser Report underwent some significant 
changes in 2015, from the introduction of the online 
daily mover alerts and weekly updates to the changes in 
category structure on page 4 and the integration of the 
Warrant Register with the removal of the supplement.

OVERALL RESULTS
In order to determine overall results for 2015, something 
which has not been done in years past, we put together 
a list of each stock in the newsletter. The companies 
received equal weights (100 shares) and were listed 
using January 2, 2015’s closing prices. Companies were 
deleted when removed from the newsletter and added 
when recommended.*
 Considering that the market was down slightly 
last year, the results are quite good. Bowser stocks during 
2015 rose 8%. Leaders on the year included:

• LightPath Technologies (LPTH) +218%
• MeetMe (MEET) +121%
• DLH Holdings (DLHC) +115%

 Laggards included:
• EnerJex Resources (ENRJ) -71%
• ENSERVCO (ENSV) -63%
• Creative Learning (CLCN) -60%

The three top laggards were sell recommendations.
2015 RECOMMENDATIONS

Each January, we put together a hypothetical portfolio of 
the past year’s picks and follow the Bowser Game Plan 
to see how it would’ve done. Currently, 2012’s picks 
including commissions are up 45%, 2013’s are up 41% 
and 2014’s are down 1%.
 In 2015, two of 12 recommendations doubled 
from their original price: Nevada Gold & Casinos (UWN) 
and MeetMe (MEET). UWN fell 25% after doubling, 
resulting in a total gain of 77% minus commissions. MEET 
is still rising with current holdings up 121%.
 Only one company, EnerJex Resources (ENRJ), 
exited the portfolio due to the 50% loss rule.
 Ten companies make up the current holdings, 
and the following table illustrates the current positions 
and value:

MONTH SYMBOL
ORIGINAL 

PRICE
PRICE 

12/31/15 % CHANGE

1 UWN $1.22 $2.44 (50)
$1.88 (50)

+100%
+54%

2 NVFY $2.41 $1.80 -25%

3 NTIP $2.29 $2.09 -9%

4 SLGD $0.87 $1.41 +62%

5 ENRJ $1.76 $0.88 (100) -50%

6 VIRC $2.51 $3.33 +33%

7 PLPM $2.42 $3.05 +26%

8 LBMH $2.08 $3.34 +61%

9 ELMD $1.64 $1.90 +16%

10 MEET $1.62 $3.24 (50)
$3.58

+100%
+121%

11 OPCO $0.90 $0.90 +/- 0%

12 INFU $2.88 $3.02 +5%

40 years of providing top-quality research on low-priced stocks

www.thebowserreport.com

*Stocks were removed at their last featured price and added using their first featured price. CONTINUED ON NEXT PAGE...



Market Overview

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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The past month proved challenging for the market, with 
the S&P 500 down over 8%. 2016 kicked off to a rough 
start. The Dow Jones had its worst first five days to start 
a year in history (down 6.2%). Bowser stocks averaged a 
1.5% gain over the past month.

BUCKAROOS SPEAK
The 50% sell rule provides a finite point to “cut your 
losses.” It’s best to set a 50% loss limit order and stick to 
it unless we recommend selling before the stock drops 
that much.

MICRO STOCKS MARCHING TO THEIR OWN DRUM
Based on your experience do Bowser stocks march to 
their own drum, unaffected by the movement of the large 
cap Dow Jones type of stocks?

Michael Klausner, Bradford, PA
On an individual basis, Bowser stocks march to their own 
beat. One of the best examples is Zagg Inc. (ZAGG), which 
climbed 1,013% from April 30, 2008 to June 30, 2009. 
Over that same period, the S&P 500 slid 35%. Operating 
within individual niches creates unique opportunities no 
matter what the market is doing.
 However, the larger the sample size, the more 
small stocks follow the trends of larger stocks in general.

REAPING THE BENEFITS
I got my double on LightPath Technologies (LPTH), and 
put in a trailing stop to sell 25% from the high. Now I’m 
waiting for UWN to double. Hooray for the Bowser Game 
Plan. Gotta have patience!

--Michael Waldrip, Metairie, LA
Patience is key. Congratulations to those who were 
holding a few of our recent winners, LPTH included.

COMPARING REPRO-MED AND INFUSYSTEM
How is Repro-Med Systems (REPR) different from 
InfuSystem Holdings (INFU)?

--Alan Kesler, Brooklyn, NY
REPR manufactures and sells infusion pumps, while INFU 
primarily rents pumps. Recently, INFU has focused on an 
IT overhaul to streamline collections and improve sales, 
while REPR is more focused on the manufacture and sale 
of units. INFU is considerably larger ($64 million in annual 
sales versus $12 million for REPR).
 Interestingly, REPR was never recommended 
as Company of the Month. In the July 2010 issue, Max 
Bowser featured it on page 8 as a company with potential 
that a subscriber recommended.

QUESTIONS ABOUT THE GAME PLAN
Should I calculate the potential 25% pullback using actual 
new highs or closing highs? In 2009, Max said to use 
closing highs. Is this still the best rule?

--Don Snellings, Cumming, GA
With technology now allowing for easier access to 
intraday prices, we recommend using these “actual new 
highs” as the price point for the 25% drop.
Should I set a price limit at half my cost basis, or wait for 
you to give us the sell signal?

--Sandy Thammasithiboon, Richardson, TX

Planet Payment (PLPM) filed an 8-K that announced an 
expansion of the company’s existing share repurchase 
program by $2.1 million. PLPM had $3.9 million left 
available under the program before the extension, 
bringing the total availability up to $6 million. The 
company has no obligation to repurchase shares, and the 
program has no expiration date.

Planet Payment announces stock buyback

 Including $9.99 per trade for commissions, the 
portfolio would have cost $2,379.88. The current value, 
including sales and commissions, is $2,688.54 (+13%). Of 
the twelve recommendations, eight companies are up, 
one is flat, and three are down.

LESSONS LEARNED
There are a few takeaways from these results: 

1. Don’t chase a recommendation when buying. Try to 
purchase as close to the original price as possible for 
best results.
2. No matter what the market is doing, follow the 
Game Plan to ensure discipline and success. 
3. Be patient! Picks take time to appreciate. Don’t get 
discouraged. 2012 and 2013’s picks are up over 40%.

 We hope that 2015 treated you well, and that 
2016 will be another profitable year for your portfolio.

...CONTINUED FROM FRONT PAGE
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COMPANY OF THE MONTH
Originally recommended in October 2007, The Female 
Health Company (FHCO) is returning to the newsletter. 
After its initial recommendation, FHCO hit a high of 
$10.21 (+340%) in May 2013.
 Since hitting that high, the stock has plummeted 
to its current price just above $1. This slide occurred for 
a couple of reasons:

1. Reductions in annual sales and earnings for fiscal 
2013 and 2014, and
2. The suspension of the company’s quarterly dividend 
after April 2014.

Now trading near its ten-year low, FHCO 
is a viable investment option.

#1 SELLER OF FEMALE CONDOMS
The Female Health Company 
manufactures and sells female condoms, 
which are patented in over 50 countries. 
Its FC2 product is the only FDA-approved 
and World Health Organization (WHO)-
cleared female condom on the market.
 The female condom provides women with 
a method of controlling family planning and the 
spread of sexually transmitted diseases, including 
HIV/AIDS. The FC2 is popular 
in developing countries, 
where FHCO has established 
positive relationships with 
both government and non-
government organizations.
 No other female 
condom has received FDA 
approval. Cupid makes and sells 
a rival product, but after more than three years of having 
WHO clearance, it has yet to make significant market 
sales. Plus, the FC2 is made of a Nitrile Polymer, which is 
safe for use by millions with latex allergies.

EXPANDING MARKETS AND OFFERINGS
The Female Health Company’s current focus is two-fold:

1. Expand presence in developed countries, and
2. Diversify the company’s product line with a 
complimentary product.

 With regard to expanding the company’s 
presence in developed countries, FHCO is hoping to 
tap into the direct-to-consumer market consisting of 
women who prefer not to or cannot take hormonal birth 
control. To target these consumers directly, the FC2 is 
available online through Amazon.com, Drugstore.com, 
Walgreens.com and others. Also, FC2 costs are eligible 
for reimbursement through Obamacare, which allows for 
FHCO to expand into healthcare organizations. 

 Diversifying the company’s product line consists 
of acquiring a complimentary, proprietary product or 
a company that manufactures and distributes such a 
product. FHCO has identified some opportunities, and 
announced a $10 million credit line recently, which “can 
be used to fund acquisitions subject to the terms of the 
facility,” according to CEO O.B. Parrish.

CLEANING UP A FINANCIAL MESS
As noted above, the main reason The Female Health 
Company plummeted from over $10 a share to now below 
$2 a share is because of financial shortcomings. From 

fiscal 2012 to fiscal 2014, sales dropped 
30%, and earnings, 84%. Management 
notes the reason for the sales drop was 
the timing of an order from Brazil.
 Revenue volatility is ever-
present because the company derives 
the vast majority of its business from 
public sector customers, which results 

from fluctuations in order timing. Expansion into direct-
to-consumer markets and product diversification could 
mitigate some of that volatility.
 Recently financials have returned to growth. In 

fiscal 2015, which ended Sept. 
30, 2015, FHCO reported a  33% 
increase in sales and a 79% 
increase in net income. Plus, 
the company’s balance sheet is 
strong, with a current ratio of 
5.1 and no long-term debt.

UPSIDE OUTWEIGHS 
DOWNSIDE AT CURRENT PRICE

Management, which owns almost 24% of The Female 
Health Company, is very positive in its ability to achieve 
the strategy described above. Chairman and CEO O.B. 
Parrish leads the company and is passionate about 
FHCO’s ability to generate long-term growth.
 Beyond strategies and management, there are 
financial metrics that point to an undervalued share 
price. Trading at just 9.5 times earnings, FHCO is far 
below the industry average of 75 times earnings.
 There are risks: the company may incur 
additional costs associated with expanding into the 
direct-to-consumer and healthcare organization markets; 
management may fail to acquire an adequate product; or 
sales may continue to fluctuate. However, the low share 
price points to enormous upside potential, and this stock 
has shown it can perform well.
Office: 515 North State St., Ste. 2225, Chicago, IL 60654, 
Tel: (312) 595-9123, www.femalehealth.com.

2013 2014 2015 (A)

REVENUES $31,456,778 $24,490,586 $32,604,865

INCOME(LOSS) $14,342,598 $2,433,061 $4,346,036

WORKING CAPITAL $13,423,647 $9,694,553 $17,360,947

BOOK VALUE $1.11 $0.98 $1.16

TOTAL SHARES 28,376,607 28,552,525 28,532,327

FLOAT N/A N/A 21,730,000

(A) FISCAL YEAR ENDED 09/30/15

NASDAQ CM:FHCO
BOWSER RATING: 10

Last 12 Months: $1.26-4.06
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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 
SMALL CAP MARKET; (GS) GLOBAL SELECT MARKET; (OB) BULLETIN BOARD; (QB) OTC QB MARKET; (NR) NOT RATED; #-PREVIOUSLY APPEARED ON LIST, BUT WAS 
REMOVED BECAUSE IT HAD RISEN ABOVE $3.00/SHARE; FIGURES IN PARENTHESIS ARE LOSSES; C-CANADIAN DOLLARS.

Date of
Recommend & 

Market Issue/Trading Symbol Principal Business
Price

01/08/16

Long-term 
Debt 

(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
01/16(CM) FEMALE HEALTH COMPANY (FHCO) FEMALE CONDOMS 1.24 $0.000 $32.6 $4.346 29.0 10

# 06/08(A) FLEXIBLE SOLUTIONS (FSI) SPECIALTY CHEMICALS 0.95 $0.604 $16.1 $1.042 13.2 10

# 09/14(CM) INFOSONICS CORP. (IFON) MOBILE DEVICES PROVIDER 1.42 $0.000 $55.6 $0.446 14.4 10

10/15(CM) MEETME INC. (MEET) NOW ABOVE $3; SEE PAGE 5 (FOLLOW-THROUGH)

03/15(A) NETWORK-1 TECH. (NTIP) INTELLECTUAL PROPERTY 1.96 $0.000 $11.7 $0.522 23.2 10

11/15(QX) OURPET’S COMPANY (OPCO) PET SUPPLIES 0.87 $0.939 $23.8 $1.295 17.6 10

07/10(QB) REPRO-MED SYSTEMS (REPR) DESIGN/PRODUCTION OF MED PRODUCTS 0.43 $0.000 $12.3 $0.737 38.0 10

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
08/13(QB) DIRECT INSITE CORP. (DIRI) E-INVOICING SOLUTIONS 0.56 $0.000 $8.2 $0.403 12.9 8

# 01/14(CM) DLH HOLDINGS (DLHC) NOW ABOVE $3; SEE PAGE 5 (FOLLOW-THROUGH)

09/15(A) ELECTROMED, INC. (ELMD) MEDICAL EQUIPMENT 1.78 $1.190 $19.4 $1.056 8.2 8

# 06/12(A) GOLDFIELD CORP. (GV) ELECTRICAL CONSTRUCTION 1.41 $23.666 $119.5 $0.608 25.5 8

12/15(A) INFUSYSTEM HOLDINGS (INFU) MEDICAL INFUSION PUMPS 2.99 $29.969 $64.1 $2.770 22.5 8

07/13(CM) LIGHTPATH TECH (LPTH) OPTICAL COMPONENTS 2.81 $0.000 $15.3 $0.707 15.2 9

01/15(N) NEVADA GOLD & CASINOS (UWN) GAMING OPERATIONS 2.16 $6.740 $64.1 $2.113 17.7 8

02/15(GM) NOVA LIFESTYLE INC. (NVFY) FURNITURE MANUFACTURING/SALES 1.71 $5.389 $109.2 $3.293 24.1 9

07/15(CM) PLANET PAYMENT (PLPM) GLOBAL PAYMENT SOLUTIONS 2.90 $1.945 $50.4 $5.655 51.4 8

10/14(GM) ROYAL BANCSHARES (RBPAA) BANK HOLDING COMPANY 1.94 $116.858 $33.0 $6.068 30.0 8

04/15(QB) SCOTT’S LIQUID GOLD (SLGD) HOUSEHOLD AND BEAUTY PRODUCTS 1.35 $0.000 $28.7 $5.101 11.7 8

08/14(QB) SONO-TEK CORP. (SOTK) ULTRASONIC NOZZLES 1.07 $1.251 $11.7 $0.722 15.0 9

CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)
# 03/13(GM) ADDVANTAGE TECH (AEY) CABLE TV EQUIPMENT 1.71 $4.366 $43.7 $1.498 10.1 7

03/14(A) COMMAND SECURITY (MOC) SECURITY PERSONNEL/SERVICES 2.46 $0.000 $135.3 ($0.421) 9.8 9

# 05/14(CM) CPS TECHNOLOGIES (CPSH) ADVANCED MATERIAL SOLUTIONS 2.55 $0.000 $22.3 $0.814 13.2 7

06/14(A) DYNASIL CORP. (DYSL) OPTICAL COMPONENTS 1.67 $1.333 $40.5 ($0.234) 16.7 NR

07/14(QB) FITLIFE BRANDS (FTLF) NUTRITIONAL SUPPLEMENTS 1.39 $1.047 $17.3 $0.076 10.4 7

12/14(QB) INT’L BALER CORP. (IBAL) BALING EQUIPMENT 1.70 $0.026 $19.0 $0.515 5.2 7

# 12/06(A) ITERIS (ITI) OUTDOOR MACH VISION SYS/SENSORS 2.40 $0.000 $74.5 ($1.451) 32.0 7

11/14(QB) NOBLE ROMAN’S (NROM) PIZZA FRANCHISES AND LICENSES 1.00 $0.760 $7.8 $0.960 20.7 7

04/13(CM) SPAR GROUP (SGRP) MERCHANDISING AND MARKETING 1.18 $5.138 $119.1 $2.541 20.6 7

# 10/12(QB) WHERE FOOD CMS FROM (WFCF) FOOD VERIFICATION SERVICES 2.15 $0.013 $10.4 $0.445 23.8 7
We recommend only purchasing companies rated 8 or higher. If a company’s rating drops do not sell. For when to sell, refer to the Game Plan on page 2.

Newtek Business Services (NEWT) reported the election 
results for its special dividend, which the company paid 
on December 31, 2015. 87% of shareholders elected to 
receive the dividend in cash. 
 Only 27% of the dividend was available in cash, 
meaning those that elected a cash payout received $0.84 
per share in cash and the remaining $1.85 per share in 
newly-issued shares. 
 Because Newtek dropped 25% from its most 
recent high, the company is now in The Bowser Database.

Newtek special dividend results

CATEGORY CHANGES
This month there are a few companies whose Bowser 
Ratings fell do to earnings. As a result, these companies 
changed categories:

• ADDvantage Technologies (AEY) from Category 1 to 
Category 3; Bowser Rating from 10 to 7;
• Dynasil Corp. (DYSL) from Category 2 to Category 3; 
Bowser Rating from 8 to NR; and
• Nevada Gold & Casinos (UWN) from Category 1 to 
Category 2, Bowser Rating from 10 to 8.

For more on earnings see page 7.

Liberator Medical Holdings (LBMH) entered into a 
settlement agreement with the U.S. Department of 
Justice to settle all allegations relating to claims from 
the outstanding civil qui tam litigation, which alleged 
violations of the False Claims Act among other things. As 
part of the settlement, LBMH admitted no fault.

Liberator Medical enters settlement

 The agreement provides that LBMH will pay 
$500,000 plus its share of attorneys’ fees, costs and 
expenses, an amount which has yet to be determined. 
LBMH accounted for $600,000 in settlement costs in its 
third quarter earnings report for the three months ended 
September 30, 2015. Liberator was not required to enter 
into a corporate integrity agreement.
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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 01/08/16 PLUS THE CURRENT BOWSER RATING. COLUMN 2 IN THE FIRST LIST BELOW INCLUDES THE MONTH/YEAR WE ORIGINALLY RECOMMENDED THE ISSUE, THE PRICE PER SHARE THEN 
AND THE BOWSER RATING. (NR=not rated)

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

ATLANTIC AMERICAN (GM:AAME) $4.46(NR) 02/12 $2.05(8) NEWTEK BUSINESS SERVICES (CM:NEWT) NOW IN BOWSER DATABASE

DLH HOLDINGS (CM:DLHC) $3.51(9) 01/14 $1.53(9) *Price adjusted: 1-for-5 reverse split 10/14

GOLDEN ENTERPRISES (GM:GLDC) $4.81(10) 02/09 $2.35(9) RIVERVIEW BANCORP (GS:RVSB) $4.70(10) 06/13 $2.30(9)

LIBERATOR MEDICAL (A:LBMH) $3.34(8) 08/15 $2.08(10) SIMULATIONS PLUS (CM:SLP) $10.13(10) 05/10 $2.46(9)

MANHATTAN BRIDGE CAPITAL (CM:LOAN) $4.26(9) 02/10 $1.10(9) VERSAR INC. (A:VSR) NOW IN BOWSER DATABASE

MEETME INC. (CM:MEET) $4.34(10) 10/15 $1.62(10) VIRCO MANUFACTURING (GM:VIRC) $3.44(11) 06/15 $2.51(11)

THE FOLLOWING WE SAID SHOULD BE SOLD

(COLUMN 2 SHOWS THE DATE, PRICE AND BOWSER RATING WHEN WE RECOMMENDED THE STOCK BE SOLD)

AMERICAN SHARED HOSPITAL SERVICES (A:AMS) $1.62 12/15 $1.62(NR) INNOVATIVE FOOD HOLDINGS (QB:IVFH) $0.59  11/15 $0.70(NR)

CREATIVE LEARNING (QB:CLCN) $0.30 06/15 $0.55(NR) INTELLIGENT SYSTEMS (A:INS) NOW IN BOWSER DATABASE

ENERJEX RESOURCES (A:ENRJ) $0.38 09/15 $0.51(NR) JOE’S JEANS (CM:JOEZ) $0.17 02/15 $0.17(NR)

ENSERVCO (A:ENSV) $0.53 11/15 $0.62(NR) LRAD CORP (CM:LRAD) $1.78 08/15 $1.90 (NR)

GSE SYSTEMS (A:GVP) NOW IN BOWSER DATABASE WIRELESS TELECOM GROUP (A:WTT) $1.53 12/15 $1.53(NR) 

INSIDER TRANSACTIONS IN DECEMBER
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
ADDvantage Tech. A-3,333 1 $2.25
CPS Technologies D-8,500 1 $2.49
Direct Insite A-12,135 3 $0
DLH Holdings A-92,500 6 $0

D-33,607 1 $3.66
OE-100,000 1 $1.23

Dynasil Corp. A-20,000 1 $1.61
A-40,000x 1 $0
D-40,000 1 $0

Electromed A-23,255 5 $0
Female Health Co. B-60,000 4 $1.4397-1.4838
Liberator Medical A-86,250 2 $0.97-1.32

OE-65,000 2 $0.97-1.20
Manhattan Bridge A-2,050 1 $0

OE-14,000 1 $1.53
S-14,000 1 $4.2485

MeetMe S-95,917 1 $3.18
Scott’s Liquid Gold OE-18,400 1 $0.2211
Where Food Comes D-50,000 2 $0
A-Acquisition (Non Open Market), B-Bought, D-Disposition (Non Open Market), OE-Option 
Exercise, S-Sold, x-indirect holdings. Information obtained from Nasdaq.com.

BRIEFS advisors recommend that shareholders vote “FOR” C. R. 
Bard’s acquisition of the company. . . . Manhattan Bridge 
Capital (LOAN) announced a dividend of $0.085 per 
share, which is payable on January 15 to shareholders 
of record as of December 31. . . . MeetMe (MEET) 
launched a revamped MeetMe+ subscription product 
and set a new record for chats in a single day: 30 million 
on Monday, December 28. To continue the good news, 
MeetMe raised its fiscal 2015 guidance from $53.5-
$54 million to $56.5 million in annual sales and from 
$16.5-$17.5 million to $19.5 million in annual EBITDA. . 
. . Newtek Business Services (NEWT) approved a stock 
buyback program of up to 150,000 shares. The company 
also announced a fourth quarter dividend of $5.8 
million, which is payable on January 19 to shareholders 
of record as of January 7. In 2016, NEWT is forecasting 

$21.8 million, or $1.50 per share, in annual 
dividends. Newtek’s chief information officer, 
Craig Brunet, retired, and the company 
appointed John Raven as chief information 
security officer and chief technology officer. 
. . . Noble Roman’s (NROM) completed 
arrangements for broker representation 
across the country. In addition, the company 
opened grocery pizza programs in 51 new 
supermarket locations and the first of its 
newly-redesigned pizza kiosks in a suburb 
of San Diego, CA. . . . Riverview Bancorp 
(RVSB) announced a dividend of $0.0175 
per share, which is payable on January 19 to 
shareholders of record as of January 5. . . . 
Simulations Plus (SLP) released preliminary 
first quarter 2016 results, which included an 
18% increase in revenues . . . . Where Food 
Comes From (WFCF) announced Grass Run 
Farms® as its latest brand partner.

Dynasil (DYSL) subsidiary, Xcede Technologies, signed 
three collaboration agreements with Cook Biotech for 
the development, regulatory approval and production of 
Xcede’s resorbable hemostatic patch. . . . FitLife Brands 
(FTLF) rolled out its new Forskohlin Lean & Tone™ weight 
loss product. FTLF also announced that it will launch five 
new products under the iSatori brand beginning this 
month. . . . Flexible Solutions (FSI) bought back 1.75 
million shares at $0.90 per share. . . . Infosonics (IFON) 
released the verykool® Maverick LTE, a new smartphone 
geared toward travelers. . . . Iteris (ITI) signed $24 million 
in contracts over the past three months to raise its 
Transportation Systems business backlog to a record $52 
million. . . . Liberator Medical (LBMH) had two proxy-
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the Bowser Report’s

WARRANT REGISTER
January 2016, Vol. 23, No. 1 THIS MONTH’S 

BIGGEST GAINER
BLUE BIRD CORP.

UP 16%

Company Market/Symbol Principle Business
Stock Price 

01/08/16

Warrant 
Price 

01/08/16
Conv. 
Ratio

Exer. 
Price Expire Date No. Wts

Bowser 
Rating

Associated Banc-Corp N:ASB-WS Bank holding company 17.32 2.48 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 15.20 0.25 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
BioAmber Inc. N:BIOA-WT Produces and sells bio-succinic acid 5.94 1.41 1.00 11.00 05/09/17 8.0M 7
1250 Rene Levesque West, Ste. 4110, Montreal, QC H3B 4W8, Canada, Tel: 514/844-8000, www.bio-amber.com CALL TERMS: Not callable
Blue Bird Corporation CM:BLBDW Design, manufacture and sale of buses 9.68 0.80 0.50 5.75 01/23/19 11.5M NR
10 South Wacker Dr., Ste. 3175, Chicago, IL 60606, Tel: 713/300-8242, No website CALL TERMS: Not callable

Cellectar Biosciences CM:CLRBW Biopharmaceuticals 0.64 0.50 1.00 4.68 08/20/19 4.4M 6
3301 Agriculture Dr., Madison, WI 53716, Tel: 608/441-8120, www.cellectar.com CALL TERMS: Not callable

Citigroup N:C-WTA Investment banking 46.13 0.19 0.10 106.10 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
Dynegy, Inc. N:DYN-WT Electric energy/related services 13.09 0.42 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 15.84 0.02 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 0.65 0.03 1.00 4.00 03/26/18 8.0M 7
1703 Edelweiss Dr., Cedar Park, TX 78613, Tel: 512/250-8692, www.fppcorp.com CALL TERMS: 150% of strike price
Nxt-ID, Inc. CM:NXTDW Biometric solutions 0.24 0.11 1.00 3.00 01/13/19 1.4M 6
One Reservoir Corporate Centre, Ste. 402, Shelton, CT 06484, Tel: 203/242-3076, www.nxt-id.com CALL TERMS: Not callable

TCF Financial N:TCB-WT Bank holding company 12.83 1.75 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
xG Technology CM:XGTIW Wireless network communications 0.18 0.05 1.00 6.87 07/22/18 0.7M 8
240 South Pineapple Ave., Cte. 701, Sarasota, FL 34236, Tel: 941/953-9035, www.xgtechnology.com CALL TERMS: $13.75 for 20 consecutive days

Associated shuffles management
Associated Banc-Corp (ASB-WS) announced the 
following leadership changes:

• Paul G. Schmidt, the company’s former Executive 
Vice President and Deputy Head of Commercial Real 
Estate (CRE), became Head of CRE on January 1.
• Breck F. Hanson, former Executive Vice President, 
Head of CRE and Chicago Market President, became 
Associated’s Vice Chairman, effective January 1.

BioAmber makes agreement with Reverdia
BioAmber (BIOA-WT) entered into an agreement with 
Reverdia, a partnership in the Netherlands, so that 
Reverdia won’t assert certain of its intellectual property 
rights in the field of succinic acid production in yeast. 
 As part of the agreement, BIOA will pay $2 
million plus a royalty on succinic acid sold to Reverdia. 
The company believes the fee and royalties will be less 
than costs that would result from litigation.
 BioAmber also amended its loan agreement, 
paying down $12.5 million, leaving a principal outstanding 
balance of $10 million. The company also paid half of the 
end of term fee ($0.5 million) at the time of its $12.5 
million payment.

expand therapeutic index and provide improved clinical 
performance.
FairPoint reaches service quality settlement
FairPoint Communications (FRPZW) reached a 
settlement agreement with the Vermont Public Service 
Board to resolve the state’s service quality investigation 
of FRP, pending since Dec. ‘14. FairPoint will pay bill 
credits to eligible telephone customers who experienced 
out-of-service repair delays leading up to and during the 
labor strike, and provide clear guidance for telephone 
customers who are eligible for such credits in the future.

Cellectar announces research collaboration
Cellectar Biosciences (CLRBW) and Pierre Fabre 
announced a research collaboration to combine CLRB’s 
proprietary PDC delivery platform with a selection of 
Pierre Fabre’s proprietary cytotoxics. The resulting Small-
Molecule-Drug-Conjugate products are designed to 
exhibit high selectivity towards cancer cells in order to 

Nxt-ID forms strategic alliance
Nxt-ID (NXTDW) announced an agreement with 
WorldVentures through which WorldVentures will make 
a $2 million strategic investment in NXTD to develop a 
proprietary wireless smartcard. The cards will then be 
sold exclusively to WorldVentures for distribution.

TCF Financial raises prime rates
TCF Financial (TCB-WT) raised its prime rate 25 basis 
points, from 3.25% to 3.5%. The new rates went into 
effect on December 17.
 The company also announced that its customers 
are now able to use Samsung Pay and Android PayTM.

xG Tech receives new patent
xG Technology (XGTIW) was awarded a new patent that 
describes a method for improving traditional Mobile 
Ad Hoc Network (MANET) technology, which enables 
enhanced levels of performance, efficiency and Quality 
of Service in tactical network operations.
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EARNINGS

Beginner’s Portfolio Up 215%
BOUGHT: INFU (200 Shares) @ $2.99 plus $10 commissions = $608
                  PLPM (200 Shares) @ $2.90 plus $10 commissions = $590

SOLD: NEWT (10 shares) @ $14.96 less $10 commissions = $140
            DLHC (50 shares) @ $4.20 less $10 commissions = $200
            NROM (100 shares) @ $1.08 less $10 commissions = $98

Cost 01/08/16 Cost 01/08/16 Cost 01/08/16 Proceeds

AAME 280/Mar ‘12 446 DYSL 185/Aug ‘14 167 SLGD 122/ Jul ‘15 135 From Sales

ITI 162/Aug ‘12 240 IFON 190/Oct ‘14 142 MEET 272/Nov ‘15 434 11,143

SGRP 178/Apr ‘13 118 RBPAA 188/Nov ‘14 194 ELMD† 432/Dec ‘15 356 140

AEY 248/May ‘13 171 DIRI 75/Dec ‘14 56 OPCO† 196/Dec ‘15 174 200

MOC 209/May ‘14 246 NTIP 235/Apr ‘15 196 INFU† 608/Jan ‘16 598 98

DLHC* 210/May ‘14 176 UWN 180/Jul ‘15 216 PLPM† 590/Jan ‘16 580 (608)

Current Holdings Value: 4,645 (590)

Original cost for all stocks: $4,766 *50 Shares Proceeds from Sales: 10,383 10,383

†200 Shares Total Value of Portfolio: 15,028

Gain: 15,028 minus 4,766 = 10,262

Percentage of gain: 10,262 divided by 4,766 x 100 = 215.3 Compound Annual Growth Rate: 8.34%

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 up to $300 a month is required…With each new Company of the Month, 100 shares were pur-
chased until we had 18…We use an internet broker…We follow the Bowser Game Plan. Portfolio started Sep. ’01.

BEGINNER’S PORTFOLIO EXPLANATION
The Beginner’s Portfolio had a busy month! We sold the remaining shares of NEWT because it dropped 25% from its most recent high, half our 
holdings in DLHC because it doubled from our purchase price and our entire NROM position because it dropped 50% without doubling. We 
replaced the two that left the portfolio (NEWT and NROM) with INFU and PLPM, purchasing 200 shares of each.

Quarter 
Ended

Current 
Sales

Same Period 
Last Year

Current 
Earnings

Same Period 
Last Year Comments

ADDvantage Technologies (AEY) 09/30/15 $9,627,532 $12,131,986 $210,588 $619,358 (A)
Dynasil Corp. of America (DYSL) 09/30/15 $10,791,000 $10,551,000 ($36,000) ($246,000) (B)
Golden Enterprises (GLDC) 11/27/15 $31,998,047 $32,029,326 $599,551 $40,727
Liberator Medical Holdings (LBMH) 09/30/15 $21,336,000 $19,735,000 $1,523,000 $2,086,000 (C)
Nevada Gold & Casinos (UWN) 10/31/15 $17,196,486 $17,448,853 $617,988 $416,067 (D)
Repro-Med Systems (REPR) 11/30/15 $3,155,954 $2,655,155 $167,552 $92,692
Virco Manufacturing (VIRC) 10/31/15 $64,981,000 $62,273,000 $6,003,000 $4,632,000 (E)

LBMH experienced a slower second half of 
fiscal 2015 from an earnings perspective, which 
resulted in lower annual net income for the year. 
The company’s acquisition deal, which offers 
shareholders a buyout price of $3.35 per share, is 
still pending.
UWN’s sales slipped slightly in each of its reporting 
segments: casino sales down 1%; food and beverage 
sales down 3%; and, other sales down 1%. Still, the 
company managed to grow earnings by 49% as a 
result of reduced expenses.
“Better school funding combined with stable 
raw material costs and enhancements to VIRC’s 
efficiencies have returned operating margins to 
reasonable levels.  Although order rates appear 
to have slowed heading into the fourth quarter, 
underlying funding for public schools seems 
stable,” commented CEO Robert A. Virtue. “VIRC is 
preparing for a busy summer delivery season.”

“AEY recently observed a general weakness in 
our industry, which negatively affected fourth 
quarter sales. Despite these lower sales in the 
fourth quarter, the company remained profitable,” 
explained President and CEO David Humphrey. “The 
general industry weakness has carried over into the 
fiscal first quarter of 2016, and AEY will most likely 
experience a continuing decline in revenue for both 
the Cable TV and Telco segments.”
DYSL CEO Peter Sulick: “The reduction in Contract 
Research sales is reflective of the changes in federal 
government funding policies and budget cutbacks 
for research across the federal agencies. As a result, 
RMD’s research focus is now more concentrated on 
important areas of radiation detection and related 
fields with fewer but larger and more collaborative 
projects. We do not anticipate continued erosion of 
research revenue beyond the current levels over the 
next two years.”

(A)

(B)

(C)

(D)

(E)
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FIVE BOWSER STOCKS UP AND DOWN
LIGHTPATH TECH UP 63% DIRECT INSITE DOWN 30%

MEETME UP 63% ADDVANTAGE TECH DOWN 25%

DLH HOLDINGS UP 40% NOBLE ROMAN’S DOWN 23%

REPRO-MED SYSTEMS UP 21% NOVA LIFESTYLE DOWN 20%

NEVADA GOLD & CAS UP 17% GOLDFIELD DOWN 17%
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The first issue of The Bowser Report published 
in October 1976. That means we are celebrating 
40 years of providing subscribers with the highest 
quality micro stock picks and follow through.
 To celebrate, we will give subscribers more 
content than ever before. We’re lining up interviews 
with company management, successful subscribers and 
industry figures. We’re also continuing to innovate by 
launching new features, like the one below.
 Forty years would not have been possible 
without such wonderful subscribers, so thanks to each 

and everyone of you!
The Bowser Index is back! It’s a brand new index 
we are calling the Bowser 40 Index because it 
featues 40 companies. Coincidentally, we’re also 
releasing the Bowser 40 as we celebrate 40 years 
of publication.

 Here are a few quick and interesting facts about 
this new index:

1. It features 38 companies currently in the newsletter 
and two highly-rated companies from the Database.
2. It’s total market cap is $2.2 billion (average market 
cap of $55.9 million).
3. The indexes initial value on 12/31/15 was 436.39.

 From now on, we will feature the Bowser 40 
Index in the weekly updates, as well as the monthly 
newsletter. From time-to-time, we will also publish blog 
posts discussing the index.


