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ADAPTING THE BOWSER GAME PLAN
UNDERSTANDING THE UNDERLYING PHILOSOPHY TO HELP YOUR PORTFOLIO
Aside from the in-depth, top-of-the-line analysis that The 
Bowser Report provides, there is another reason why 
subscribers have high returns: the Bowser Game Plan. 
This investment strategy has helped subscribers remain 
disciplined and realize profits for over forty years. For that 
reason, we always send new subscribers an explanation 
of the plan in some form. Still, we get a lot of questions 
and concerns.
 Sticking to a plan is essential for every investor. 
To succeed, you must either bring your own plan to the 
table or apply The Bowser Report’s. And, whatever the 
plan, it must align with your investment objectives, which 
vary from investor to investor. 
 For example, some investors begin with a very 
limited amount of capital, restricting the size of their 
positions and their number of holdings. Therefore, these 
investors must develop or adapt plans to suit their needs 
and avoid losing money.
 While the Game Plan helps maximize profits 
and minimize risks for many subscribers, it is vital to 
understand the philosophy behind the strategy to better 
apply it directly or adapt its core strategies to fit your 
unique investment goals. 

BREAKING DOWN THE BOWSER GAME PLAN
1. DO NOT PAY more than $3/share for a stock.

This is a fairly simple rule that we have always stuck to 
at The Bowser Report. Certain stocks are great buying 
opportunities at under $3 per share. Prior to publishing 
the first newsletter, founder Max Bowser noticed a 
trend that once a stock broke above the $3 threshold, 
it typically continued appreciating if the company’s 
fundamentals remained strong. The likely reason for this 
is that many institutions start taking positions when a 
stock surpasses $5 per share. Buying companies before 
institutional interest occurs increases the likelihood that 
fundamentally-sound, low-priced stocks will provide you 
with higher returns. 

2. CREATE A PORTFOLIO of 12 to 18 stocks. 
Diversification is important.

Diversification is essential when it comes to managing 
any portfolio. Most investors believe that investing in 
different stocks is how to diversify and minimize risk. 

However, this overlooks the fact that some of these 
stocks are within the same sectors, industries and even 
have similar sources of revenue. That’s why it’s always 
good to review our extensive analysis to ensure that our 
most recent stock pick doesn’t overlap with any of your 
current holdings. 
 Another factor to consider when diversifying is 
how commissions can reduce your capital. A great free 
online brokerage is Robinhood, but if you use another 
broker, try not to over-diversify your portfolio. A simple 
rule of thumb is that if the commissions of buying and 
selling twelve stocks ($240 for the average broker) is 
more than 5% of your account value, then you should 
consider a smaller number of holdings. Regardless, 
we have found that holding twelve to eighteen stocks 
hedges against any potential big losses. The more stocks 
you own, the greater your chances of holding a winner, 
which will more than make up for the losers.

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

Because I am also a day trader, the foundation of this rule 
is the backbone to my personal trading strategy. Never 
add to your losers, just your winners. That being said, 
a “winner” for The Bowser Report is a stock surpassing 
a share price of $3. By selling every time a stock breaks 
out of that price range, you are cutting your winner loose 
before it even has a chance to make you money. 
 As you will later see, we emphasize taking your 
profits when your holdings double. If you take your 
profits as soon as it breaks $3, most of the time, you’ll 
never give it the chance to double!

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

Just because a company isn’t performing well in the 
short-term does not mean that it doesn’t have potential 
upside. If you are sufficiently diversified, you will have no 
problem with underperformers. 
 The Bowser Report tries to focus on picking 
stocks that are going to be around for the long haul. That 
is why we focus on sales and earnings forming long-term 
trends, as opposed to just looking at the most recent 
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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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your portfolio and track your performance in order to 
better visualize your portfolio’s growth, and your growth 
as an investor. 

ADAPTING THE GAME PLAN
The big take away from breaking down the Bowser Game 
Plan is that disciplined investing generates profits. The 
Game Plan has been developed and fine-tuned over 
decades as a successful investment strategy. Those who 
are unfamiliar with strategy development or who tend 
to stray from self-developed strategies should absolutely 
stick to the rules of the Bowser Game Plan.
 However, no one situation is alike. Investment 
objectives vary depending on account size, risk tolerance, 
brokerage and other factors. That said, the Game Plan 
can and should be tweaked to suit your situation. Just 
make sure to do so in a regimented way! 
 We touched briefly on brokerages in this article. 
We have our list of those we’ve had positive dealings with 
in the past. Selecting which one is right for you is a whole 
other article in itself, but as long as the brokerage has 
stop orders, minimal commissions and good customer 
service, you should be fine. 
 Overall, we would like to emphasize there is 
a need to have a structured game plan and to remain 
disciplined. If the Bowser Game Plan doesn’t fit your 
objectives, feel free to modify it in a structured and 
calculated manner if you have experience and are 100% 
comfortable doing so. 
 The Game Plan is always featured on page 2 of 
the newsletter for your reference (see below). Plus, you 
may always contact us with any questions regarding the 
Game Plan and its applications.

quarterly results. By doing this, we are finding companies 
that will survive through short-term fluctuations in sales 
and earnings. 
 All in all, try to avoid selling if you don’t have 
sound logic behind the decision. If you are not sure 
whether or not to sell, you can always refer to the next 
part of the Game Plan: the selling plan.

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. 

This is easily the most important rule of the Bowser 
Game Plan. It highlights when to take profits and when 
to cut losses. Better yet, it has proven to work for Bowser 
subscribers for decades.
 Still, we’ve had subscribers deviate from the 
selling plan. Those who are successful outside of the our 
selling plan find their success in thoroughly developed 
plans based on their own investment objectives. Investors 
deviating from the plan generally have vast investing 
experience, while individuals with little to no investing 
experience should stick to the Bowser Game Plan. 
 An example of someone deviating would be an 
experienced investor who chooses to sell all his or her 
shares at one time as opposed to sizing out (i.e. selling 
half at one time and the other half later). There are 
countless other modifications to our selling plan, but 
those with no experience in developing a strict selling 
plan and sticking to it should use ours as a tried and true 
method.

6. RECORD proceeds from sales. 
It is important to always record your profits and losses in 
order to track performance. If you are only ever tracking 
your current holdings, you lose sight of where your 
portfolio began, and the profits it’s generated. Better yet, 
tracking buys and sells allows you to analyze your entries 
and exits. It also gives you the ability to see how well your 
plan is doing, and how well you are sticking with it. 

7. PORTFOLIO EVALUATION = current value of portfolio 
+ proceeds from sales.

The same concept for #6 also applies to this rule. Value 

...CONTINUED FROM FRONT PAGE Market Overview
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Stocks saw a slight gain this past month following the 
FOMC decision not to raise interest rates. The Bowser 
40 had a healthy gain, due to Royal Bancshares of 
Pennsylvania, Inc. (RBPAA), FitLife Brands, Inc. (FTLF), 
and DLH Holdings, Inc. (DLHC) gaining over 35% each. 
The most recent company of the month, GigPeak, Inc. 
(GIG) saw an earnings selloff despite strong numbers. 
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COMPANY OF THE MONTH
Cemtrex, Inc. (CETX) provides electronic manufacturing 
services of custom engineered advanced electronics 
system assemblies, emission monitors and instruments, 
and environmental control and air filtration systems. It 
also utilizes its emission monitors for the measurement 
of greenhouse and other hazardous gases. It primarily 
provides services for the automotive, medical, industrial 
automation, refining, power, chemical, mining and 
metallurgical processing industries. The company was 
founded in 1998 and currently has 244 employees. 

INDUSTRY POTENTIAL 
Cemtrex has attracted many long-term 
shareholders because of the potential 
of its technology and industry. The air 
pollution control market is a $47 billion 
opportunity with little competition. 
CETX’s primary competitor, Fuel-Tech, 
has received some coverage, but its 
financial situation is not as bullish or 
sustainable as CETX’s. With only one large cap stock (ECL) 
in the industry, plenty of the market share is up for grabs. 
 Cemtrex’s division of emission monitors and 
instruments has seen just under 100% growth over the 
past year most likely because of 
its acquisition of ROB Group in 
2013. This allowed the company 
to produce more wearables, a 
segment it was lacking prior to 
the acquisition. The risk from 
this acquisition lies within the 
recent foreign exchange rate 
fluctuations, which put a small 
dent in the company’s recent revenues. 
 With a vast intellectual property portfolio, CETX 
should secure more larger contracts, which would be a 
big step in the right direction. With larger contracts, it’s 
likely that the stock will climb to over $3, where hedge 
fund investors would begin to take interest.

INSIDER OWNERSHIP 
The insider ownership of CETX has a great appeal to 
new investors and has helped lower the float of the 
stock dramatically. The Govil family owns about 70% of 
the company’s shares under the former CEO’s company, 
Ducon Technologies. With the current CEO having family 
ties with Ducon, chances are the company will not 
liquidate its stake any time soon. This reassures long-
term investors that the float will remain low.  
 The high percentage of insider ownership gives 
investors on the secondary market a low float. However, 
the company had a 6:1 reverse-split in order to uplist to 
the Nasdaq in 2015.  

COMPANY GROWTH 
Cemtrex has been growing through acquisitions, most 
recently of ROB Group. CETX also acquired Griffin Filters 
in 2006 and the Monitoring Instruments and Products 
division from KVB Entertec in 2001. The two older 
acquisitions allowed CETX to improve its proprietary 
technology and broaden its range of products. 
 On a short-term basis, the company has not 
been reaching its full capacity, which has been costly. 
However, in the long run, Cemtrex is positioned for 
growth as it attempts to gain more clients and sell more 

of its products. CETX management 
has also stated recently that it will be 
focusing on the demand stemming from 
wearable and medical device markets.  

RISKS 
A potential risk stems from the 
outstanding convertible notes from 
2015. In order to raise funds, Cemtrex 

gave a 35% discount on shares to external parties 
through convertible notes. This is an aggressive discount, 
which aggravated investors. To please shareholders, 
management needs to pay off these notes as soon as 

possible, a matter which should 
be addressed in the coming 
earnings announcement. 
 Despite having a low 
float, CETX has a relatively 
high average trading volume, 
illustrating good liquidity. 
However, the low number of 
shares on the open market  

leaves room for potential shelf offerings.  
 In terms of shelf offerings, the company recently 
diluted shares slightly in order to raise capital. As with 
any dilution, we maintain a bullish outlook as long as the 
offering was a one-time deal. If more frequent dilution 
occurs, shareholder value would be diminished.  

OUTLOOK 
With a high valuation in relation to its competitors and 
industry, Cemtrex is attractive for long-term investors. 
Insiders do not seem to intend to sell anytime soon, and 
the company is growing rapidly while branching into new 
markets. The overall analyst consensus 12-month price 
target is over $3 per share, which is a nice premium 
over the stock’s current price. The consensus earnings 
per share forecast for CETX’s upcoming earnings release 
is $0.20, and the company is expected to announce 
earnings within the next week. 
Office: 19 Engineers Ln., Farmingdale, NY, 11753, Tel: 
(631) 756-9116, www.cemtrex.com.

2014 2015 2015 (A)

REVENUES $47,653,114 $56,887,389 $13,314,693

INCOME(LOSS) $2,668,886 $2,838,116 $692,395

WORKING CAPITAL $5,276,633 $4,693,904 $5,794,280

BOOK VALUE $0.54 $1.04 $1.23

TOTAL SHARES 6,766,587 6,843,666 7,410,703

FLOAT N/A N/A 2,890,000

(A) THREE MONTHS ENDED 12/31/15

NASDAQ CM:CETX
BOWSER RATING: 8

Last 12 Months: $1.56-$5.19
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MINIPRICED STOCKS IN BUYING RANGE
SYMBOLS: (A) NYSE MKT; (CM) NASDAQ CAPITAL MARKET, WAS THE SMALL CAP MARKET; (GM) NASDAQ GLOBAL MARKET, WAS NATIONAL MARKET; (N) NEW YORK 
STOCK EXCHANGE; (NR) NOT RATED; (QB) OTC QB MARKET; (QX) OTC QX MARKET; # PREVIOUSLY APPEARED ON LIST, BUT WAS REMOVED BECAUSE IT HAD RISEN ABOVE 
$3.00/SHARE; FIGURES IN PARENTHESIS ARE LOSSES.

Date of
Recommend & 

Market Issue/Trading Symbol Principal Business
Price

05/06/16

Long-term 
Debt 

(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
# 06/08(A) FLEXIBLE SOLUTIONS (FSI) SPECIALTY CHEMICALS 1.25 $0.553 $15.9 $1.505 11.4 10

07/13(CM) LIGHTPATH TECH (LPTH) OPTICAL COMPONENTS 1.91 $0.214 $17.0 $0.716 15.5 11

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

03/15(A) NETWORK-1 TECH. (NTIP) INTELLECTUAL PROPERTY 2.39 $0.000 $16.6 $4.107 23.3 10

11/15(QX) OURPET’S COMPANY (OPCO) PET SUPPLIES 0.95 $3.998 $24.4 $1.390 17.6 10

07/10(QB) REPRO MED SYSTEMS (REPR) DESIGN/PRODUCTION OF MED PRODUCTS 0.36 $0.000 $12.3 $0.737 38.0 10

02/16(QX) SMITH-MIDLAND CORP. (SMID) PRECAST CONCRETE PRODUCTS 2.35 $2.077 $29.2 $1.044 4.9 10

# 10/12(QB) WHERE FOOD CMS FROM (WFCF) FOOD VERIFICATION SERVICES 2.21 $0.006 $10.8 $0.616 23.8 10

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
05/16(CM) CEMTREX, INC. (CETX) ELECTRONIC MANUFACTURING 1.96 $12.285 $56.4 $3.134 8.5 8

# 05/14(CM) CPS TECHNOLOGIES (CPSH) ADVANCED MATERIAL SOLUTIONS 1.90 $0.000 $21.7 $0.574 13.2 9

08/13(QB) DIRECT INSITE CORP. (DIRI) E-INVOICING SOLUTIONS 0.56 $0.000 $8.0 $0.568 12.7 9

06/14(A) DYNASIL CORP. (DYSL) OPTICAL COMPONENTS 1.62 $1.247 $42.1 $0.405 16.7 8

04/16(A) GIGPEAK, INC. (GIG) SEMICONDUCTOR AND SOFTWARE SOLUTIONS 2.17 $0.000 $40.4 $1.249 54.3 9

# 06/12(A) GOLDFIELD CORP. (GV) ELECTRICAL CONSTRUCTION 2.40 $19.130 $125.8 $9.599 25.5 9

12/14(QB) INT’L BALER CORP. (IBAL) BALING EQUIPMENT 1.99 $0.000 $18.5 $0.901 5.2 9

01/15(N) NEVADA GOLD & CASINOS (UWN) GAMING OPERATIONS 2.03 $18.594 $66.7 $2.131 17.8 9

02/15(GM) NOVA LIFESTYLE INC. (NVFY) FURNITURE MANUFACTURING/SALES 0.91 $5.659 $108.8 $2.200 24.1 8

10/14(GM) ROYAL BANCSHARES (RBPAA) NOW ABOVE $3; SEE PAGE 5 (FOLLOW-THROUGH)

04/15(QB) SCOTT’S LIQUID GOLD (SLGD) HOUSEHOLD AND BEAUTY PRODUCTS 1.19 $0.000 $29.2 $4.780 11.7 8

08/14(QB) SONO-TEK CORP. (SOTK) ULTRASONIC NOZZLES 1.00 $1.217 $11.8 $0.763 15.0 9

04/13(CM) SPAR GROUP (SGRP) MERCHANDISING AND MARKETING 1.05 $5.731 $119.3 $0.892 20.6 8

CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)
# 03/13(GM) ADDVANTAGE TECH (AEY) CABLE TV EQUIPMENT 1.75 $4.143 $41.2 $1.106 10.1 NR

03/16(CM) BROADWAY FINANCIAL (BYFC) BANK HOLDING COMPANY 1.97 $0.000 $15.9 $8.407 21.4 NR

03/14(A) COMMAND SECURITY (MOC) SECURITY PERSONNEL/SERVICES 2.46 $0.000 $134.3 ($1.301) 9.8 7

07/14(QB) FITLIFE BRANDS (FTLF) NUTRITIONAL SUPPLEMENTS 1.47 $1.047 $17.3 $0.076 10.4 7

# 09/14(CM) INFOSONICS CORP. (IFON) MOBILE DEVICES PROVIDER 0.77 $0.000 $42.7 ($2.678) 14.4 9

# 12/06(A) ITERIS (ITI) OUTDOOR MACH VISION SYS/SENSORS 2.40 $0.000 $76.0 ($11.795) 32.0 7

11/14(QB) NOBLE ROMAN’S (NROM) PIZZA FRANCHISES AND LICENSES 0.65 $1.366 $7.7 $0.786 20.8 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.

CATEGORY CHANGES
Due to the number of earnings on page 7, there are a few 
category changes this month. Those moving up are:

• CPS Technologies (CPSH) from Cat. 3 to Cat. 2, Bowser 
Rating from NR to 9;
• LightPath Technologies (LPTH) from Cat. 2 to Cat. 1, 
Bowser Rating from 9 to 11;
• OurPet’s Company (OPCO) from Cat. 2 to Cat. 1, 
Bowser Rating miscalculated last month;
• Where Food Comes From (WFCF) from Cat. 2 to Cat. 1, 
Bowser Rating from 9 to 10;

 Only one company is moving down:
• Broadway Financial (BYFC) from Cat. 1 to Cat. 3, 
Bowser Rating from 10 to NR;

Network-1 Technologies’ (NTIP) subsidiary, Mirror 
Technologies, LLC, entered into a settlement agreement, 
through which it will receive $17.5 million for a claim 

Network-1 Tech. wins settlement

settlement. The suit was in connection with a settlement 
of a professional liability claim relating to services 
rendered in 2008 - 2010.  NTIP acquired the claim in May 
2013 as part of its acquisition of the patent portfolio of 
Mirror Worlds, LLC.

DLH Holdings announces acquisition
DLH Holdings (DLHC) acquired Danya, a leading provider 
of technology-enabled program management, consulting 
and digital communications solutions, in a $38.75 million 
transaction. The payment consisted of $36.25 million in 
cash and $2.5 million of restricted common stock.
 “This acquisition supports DLH Holding’s 
growth strategy which calls for the expansion and 
diversification of its contract portfolio through organic 
growth and acquisitions.  This transaction combines two 
highly complimentary businesses with common core 
capabilities,” said DLHC’s president and CEO, Zachary 
Parker.
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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 05/06/16 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) $4.11(NR) 02/12 $2.05(8) MEETME INC. (CM:MEET) $3.24(10) 10/15 $1.62(10)

DLH HOLDINGS (CM:DLHC) $4.72(8) 01/14 $1.53(9) PLANET PAYMENT (CM:PLPM) $3.99(10) 07/15 $2.42(10)

ELECTROMED (A:ELMD) $4.71(10) 09/15 $1.64(10) RIVERVIEW BANCORP (GS:RVSB) $4.30(8) 06/13 $2.30(9)

GOLDEN ENTERPRISES (GM:GLDC) $5.55(10) 02/09 $2.35(9) ROYAL BANCSHARES OF PENNSYLVANIA (GM:RBPAA) $3.00(8) 10/14 $1.65(9)

INFUSYSTEM HOLDINGS (A:INFU) $3.31(8) 12/15 $2.88(8) SIMULATIONS PLUS (CM:SLP) $8.33(10) 05/10 $2.46(9)

MANHATTAN BRIDGE CAPITAL (CM:LOAN) $4.35(9) 02/10 $1.10(9) VIRCO MANUFACTURING (GM:VIRC) $3.71(7) 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) $1.96 12/15 $1.62(NR) FEMALE HEALTH COMPANY (CM:FHCO) $1.27 04/16 $1.27 (11)

CREATIVE LEARNING (QB:CLCN) $0.15 06/15 $0.55(NR) INNOVATIVE FOOD HOLDINGS (QB:IVFH) $0.39  11/15 $0.70(NR)

ENERJEX RESOURCES (A:ENRJ) $0.26 09/15 $0.51(NR) LRAD CORP (CM:LRAD) $1.80 08/15 $1.90 (NR)

ENSERVCO (A:ENSV) $0.55 11/15 $0.62(NR) WIRELESS TELECOM GROUP (A:WTT) $1.39 12/15 $1.53(NR)

INSIDER TRANSACTIONS IN MARCH
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
Female Health A - 15,000 1 $0.00
MeetMe A - 334,000 10 $0.00

S - 120,012 10 $2.82-$3.30
Network-1 Tech. S - 12,500 1 $2.25
Nevada Gold OE - 5,000 1 $1.25
Noble Roman’s S - 856,670x 1 $0.70-$0.88
Repro-Med Systems B - 25,500x 2 $0.31-$0.33
Royal Bancshares A - 2,486 2 $2.01
Scott’s Liquid Gold OE - 17,733 2 $0.37-$1.25
Sono-Tek D - 10,000 1 $0.00
Virco Mfg. S - 7,275 1 $3.19

B - 7,275 2 $3.19
Where Food OE - 18,333 1 $0.24
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 board of directors. . . . Manhattan Bridge Capital (LOAN) 
priced a $6 million offering of 6% senior secured notes 
issued by its wholly-owned subsidiary, MBC Funding II 
Corp. LOAN also announced a $0.09 per share dividend 
payable on July 15, 2016 to shareholders of record as 
of July 8, 2016. . . . MeetMe (MEET) achieved record-
high daily active users of 1.3 million on May 1, 2016. 
. . . Nevada Gold & Casinos (UWN) announced an 
agreement to sell 260 acres of land in Colorado to RSM 
Partners, LLC for $750,000. UWN will receive a $75,000 
down payment and will finance the remaining $675,000 
at a 5% interest rate, payable monthly. . . . Nova LifeStyle 
(NVFY) has partnered with Hong Kong-based Grace 
Generation  to expand its global sales efforts in China and 
the US through the marketing platform of Future World 
Marketing. . . . Planet Payment (PLPM) announced the 
final results of its modified “Dutch auction” tender offer, 
which resulted in the company purchasing 3,865,657 
shares at $3.60 per share. . . . Repro-Med Systems (REPR) 
appointed Cyril Narishkin as president of the company. 
Andrew Sealfon will remain as the company’s CEO and 
head of research and development. . . . Royal Bancshares 

of Pennsylvania (RBPAA) announced David 
Nierenberg’s appointment to the company’s 
board of directors. . . . Simulations Plus 
(SLP) announced a quarterly cash dividend 
of $0.05 per share payable on May 9, 2016 
to shareholders of record as of May 2, 2016. 
SLP also announced a $4.7 million, five-year 
contract to expand its cloud-based software 
with a research organization that prefers to 
remain anonymous. . . . SPAR Group (SGRP) 
announced that its CIO, Panos Mastrogiannis 
will be leaving the company on May 6. . . . 
Where Food Comes From (WFCF) announced 
that its IMI Global subsidiary received the 
Outstanding Quality Assurance Award.

CPS Technologies (CPSH) announced the appointment 
of Mark Haft as Global Director of Technical Sales for 
armor products. . . . Direct Insite (DIRI) signed a strategic 
partnership with Enterprise Risk Management, providing 
its customers with access to a broader range of services 
for safeguarding financial information. . . . DLH Holdings 
(DLHC) announced a contract award to develop, tailor, 
deliver and sustain medical material capabilities for 
service members. . . . Flexible Solutions International 
(FSI) announced a 7% year-over-year increase in 
preliminary revenues. . . . GigPeak (GIG) filed a Form 
8-K to increase the compensation of its chief operating 
officer and chief financial officer. . . . InfoSonics (IFON) 
received a Nasdaq Staff Deficiency letter indicating that, 
for the last 30 business days, the company’s common 
stock bid price has closed below the minimum $1.00 per 
share requirement for continued listing. The company has  
180 days to regain compliance. . . . InfuSystem Holdings 
(INFU) announced that it will acquire 400 infusion pump 
assets from InfusAID. . . . LightPath Technologies (LPTH) 
announced the appointment of Craig Dunham to its 
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the Bowser Report’s

WARRANT REGISTER
May 2016, Vol. 23, No. 6 THIS MONTH’S 

BIGGEST GAINER
FAIRPOINT COMM.

UP 50%

Company Market/Symbol Principle Business
Stock Price 

05/06/16

Warrant 
Price 

05/06/16
Conv. 
Ratio

Exer. 
Price Expire Date No. Wts

Bowser 
Rating

Associated Banc-Corp N:ASB-WS Bank holding company 17.67 2.19 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 14.11 0.17 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 3.08 0.94 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 10.85 0.93 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 1.53 0.59 0.10 46.80 08/20/19 0.4M 6
3301 Agriculture Dr., Madison, WI 53716, Tel: 608/441-8120, www.cellectar.com CALL TERMS: Not callable

Citigroup N:C-WTA Investment banking 44.41 0.09 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 19.02 0.43 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 14.21 0.015 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 0.76 0.035 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 0.43 0.34 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 13.08 1.73 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 0.13 0.074 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 Bank (ASB) announced plans for a new 
700-square-foot branch bank at 828 E. Washington 
Ave. to replace the company’s existing operation 
and offices at 202 State St. . . . BioAmber Inc. (BIOA) 
secured a CAD$10 million loan from BDC Capital to 
strengthen the balance sheet and increase the working 
capital of its Sarnia operating company. . . . Blue Bird 
(BLBD) announced a senior leadership change in sales 
and marketing, with Dale Wendell retiring as chief 
commercial officer and Mark Terry as his successor. 

BUCKAROOS SPEAK
editor, as stated in last month’s front page article. 
 The titles are simply titles. Thomas will continue 
to be involved with the newsletter with Faris. Both will 
produce content. The addition of Faris brings another 
finance mind to the brain power behind The Bowser 
Report.

CORRECTING OURPET’S RATING
OurPet’s Company (OPCO) previously had a Bowser 
Rating of 10, for what reason(s) did it drop to a 9?

-John Vrab, Allen, TX
When calculating OurPet’s Bowser Rating for last month’s 
newsletter we accidentally forgot to add a point for 
long-term earnings growth. That brought the company’s 
rating to a 9 instead of 10, which brought OPCO down 
from Category 1 to 2. It has now made its way back to 
Category 1, with the correct rating of 10.

CORRECTING GIGPEAK’S SHARES OUTSTANDING
In the April Company of the Month write-up for GigPeak 
(GIG) you show shares outstanding of 36,624,000 and a 
float of 38,200,000 shares. How is this possible?

-Don Snellings, Cumming, GA
The shares outstanding figure was a mistake that slipped 
past us. The shares figure in the write-up didn’t account 
for the recent increase in shares outstanding. The 
number of shares outstanding is 54.3 million, which is 
now accurately reflected on page 4. The float figure was 
accurate at 38.2 million shares.

THOMAS ISN’T BEING REPLACED
Why is Thomas Rice being replaced as editor?

-Robert Levine, Plainview, NY
Thomas Rice hasn’t left the newsletter, nor has he been 
replaced. He will remain as publisher with Faris Sleem as 

. . . Cellectar Biosciences, Inc. (CLRB) closed a public 
offering of approximately of 1.87 million shares common 
stock, 1.91 million pre-funded warrants and 3.78 million 
Series A warrants. . . . Dynegy Inc. (DYN) plans to shut 
down multiple Illinois coal-fueled units. . . . NXT-ID, Inc. 
(NXTD) announced that Gregory M. Johnson, the Head 
of Business Relationships for Capital One, has been 
appointed to its board of directors. . . . xG Technology, 
Inc. (XGTI) has been awarded a new patent covering 
an advanced employment of Multiple Input—Multiple 
Output (MIMO) antennas that significantly improves 
wireless communications.

WARRANT BRIEFS
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EARNINGS

Beginner’s Portfolio Up 230%
BOUGHT: None this month. SOLD: None this month.

Cost 05/06/16 Cost 05/06/16 Cost 05/06/16 Proceeds

AAME 280/Mar ‘12 411 RBPAA 188/Nov ‘14 300 ELMD†* 432/Dec ‘15 471 From Sales

ITI 162/Aug ‘12 240 DIRI 75/Dec ‘14 56 OPCO† 196/Dec ‘15 190 10,110

SGRP 178/Apr ‘13 105 NTIP 235/Apr ‘15 239 INFU† 608/Jan ‘16 662

AEY 248/May ‘13 175 UWN 180/Jul ‘15 203 PLPM† 590/Jan ‘16 798

MOC 209/May ‘14 246 SLGD 122/ Jul ‘15 119 SMID† 540/Mar ‘16 470

DYSL 185/Aug ‘14 162 MEET 272/Nov ‘15 324 BYFC† 398/Apr ‘16 394

Current Holdings Value: 5,565

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 10,110

†Bought 200 Shares Total Value of Portfolio: 15,675

Gain: 15,675 minus 4,766 = 10,909

Percentage of gain: 10,909 divided by 4,766 x 100 = 229.9 Compound Annual Growth Rate: 8.45%

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 saw solid growth in its current holdings this month, as ten of 18 current holdings posted gains over the past 
month. This month we made no purchases or sales.

Quarter 
Ended

Current 
Sales

Same Period 
Last Year

Current 
Earnings

Same Period 
Last Year Comments

Broadway Financial (BYFC) 03/31/16 $4,158,000 $4,534,000 $633,000 $1,298,000 (A)
CPS Technologies (CPSH) 04/02/16 $5,215,617 $5,290,266 $197,128 $73,787
Goldfield (GV) 03/31/16 $35,758,984 $30,546,807 $4,260,171 ($846,335) (B)
InfoSonics (IFON) 03/31/16 $9,410,000 $14,517,000 ($903,000) $532,000 (C)
LightPath Technologies (LPTH) 03/31/16 $4,111,973 $3,198,754 $775,758 $89,791
Manhattan Bridge Capital (LOAN) 03/31/16 $1,104,590 $911,761 $695,324 $475,596
MeetMe (MEET) 03/31/16 $13,321,671 $11,628,976 $2,354,898 $722,054
OurPet’s Company (OPCO) 03/31/16 $6,175,985 $5,597,322 $266,581 $213,792
Planet Payment (PLPM) 03/31/16 $13,684,513 $12,132,770 $1,760,305 $1,711,626
Riverview Bancorp (RVSB) 03/31/16 $10,057,000 $9,525,000 $1,405,000 $1,518,000
Royal Bancshares of PA (RBPAA) 03/31/16 $9,421,000 $7,847,000 $2,265,000 $1,761,000
Simulations Plus (SLP) 02/29/16 $5,163,726 $4,574,191 $1,145,349 $970,233
Virco Manufacturing (VIRC) 01/31/16 $19,494,000 $25,354,000 ($5,726,000) ($5,131,000) (D)
Where Food Comes From (WFCF) 03/31/16 $2,445,752 $2,081,301 $55,640 ($26,326) (E)

some older inventory at lower margins so we could 
refresh our product line up for coming quarters.”
Robert Virtue, VIRC’s chairman and CEO, 
commented, “VIRC has been battling some real 
headwinds for the past 7 years.  Now that funding 
is beginning to stabilize, schools should return to a 
more regular pattern of furniture and equipment 
replacements.  We may have seen some of that this 
summer, with heavier seasonal deliveries.”
“WFCF’s performance was highlighted by continued 
revenue growth and our eighth consecutive 
profitable quarter,” said John Saunders, chairman 
and CEO.

BYFC’s reduction in net income is a result of the 
reductions in interest and non-interest income.
President and CEO of GV, John H. Sottile: “The 
strong results in the first quarter of 2016 continue 
the turnaround for our electrical construction 
operations achieved in 2015. The increasing 
demand for electrical construction services and our 
focus on improving operating efficiencies position 
GV to take advantage of future opportunities.”
“The first quarter was seasonally weak and the 
pricing environment was extremely competitive,” 
stated Joseph Ram, IFON President and CEO. 
“During the quarter we worked diligently to clear 

(A)

(B)

(C)

(D)

(E)
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FIVE BOWSER STOCKS UP AND DOWN
FITLIFE BRANDS UP 41% NOVA LIFESTYLE DOWN 29%

FLEXIBLE SOLUTIONS UP 37% GIGPEAK DOWN 24%

ROYAL BANCSHARES UP 37% DIRECT INSITE DOWN 23%

GOLDFIELD UP 35% INFOSONICS DOWN 20%

DLH HOLDINGS UP 29% NOBLE ROMAN’S DOWN 17%
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This week’s newsletter focuses on portfolio 
management and how every investor is different. 
It is important to adapt to these changing markets 
and move your portfolio around accordingly. I will 
continue to provide you all with in-depth analysis, 
but it is up to you to stay up to date and informed. 
 As we saw with last month’s stock pick, penny 
stocks typically sell off into earnings despite the 
numbers. Most active portfolio managers use a buy the 
rumor, sell the news strategy for these events. Since we 
try to pick the best stocks around, they are almost always 

anticipating strong earnings. That being said, 
traders will take advantage of this hype and buy a 
month in advance and then sell into the earnings 
release. Both GIG and MEET had strong earnings, 
but sold off sharply afterwards. The May Company 
of the Month, CETX, has earnings within two weeks. 

 How do you avoid the risk of earnings releases? 
As a Bowser subscriber, you don’t play earnings releases 
at all. Because our picks are long-term buy and hold 
selections, short-term fluctuations as a result of news 
releases shouldn’t affect your decisions at all. 
The April 2016 Bowser Database published a few weeks 
ago. However, its not too late to get your copy! There are 
a couple of ways to order:

• Head to thebowserreport.com/bowser-database/ 
and check out online
• Call us at (757) 877-5979


