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2019 Year in Review
The past year was profitable for stocks, how did Bowser picks fair?

Market Commentary
Stocks entered 2019 in bear market territory 
but bounced back. The Nasdaq gained 35% to 
lead major indices, and closed ten out of twelve 
months higher. The technology sector (+36%)
carried the index. 
 The U.S.-China trade war sparked 
volatility over the summer, but the markets grew 
numb to the headlines. This year reminded 
investors to ignore headlines and focus on the 
underlying investment. 
 The last Federal Open Market Committee 
minutes of 2018 indicated that rates would 
remain flat. However, lagging manufacturing 
data combined with trade tensions resulted in 
three rate cuts of 25 basis points each.
 Overall, equities had their best year since 
2013 with seven of the ten major sectors gaining 
over 20%.  

Bowser Headlines
Volatility in the markets led to opportunity, which 
was discussed often in the past year. May 
featured an analysis of undervalued Bowser 
recommendations. We also covered how to 
capture value in volatile markets (June), a 
comparison between initial public offerings 
(IPOs) and Bowser stocks (August) and dividend 
paying Bowser picks (November).
 Each year, we publish educational articles 
to help subscribers learn more about investing. 
We took a deep dive into share repurchases 
(February), share structure (April) and how 
press releases affect share price (July). 
 This fall, major brokerages announced 
$0 commissions, which is significant for small 
investors. In October, we analyzed a few major 
brokerages to help guide investors to the best 
one depending on their needs.

 Finally, we wrote feature articles on two 
Bowser recommendations: RADA Electronics 
(RADA) in September and Liberated 
Syndication (LSYN) in December. RADA’s 
write-up was a case study on how and why the 
stock has performed so well, while the article on 
LSYN discussed recent changes to the company 
that should add to long-term shareholder value.

Overall Results
As is the case each year, we look back at the 
performance of all of our picks by comparing 
their price in the January 2019 newsletter to the 
price featured in this month’s newsletter. New 
companies made their way on the list as we 
recommended them, and we took out companies 
as they were removed from the newsletter.*
 All-in-all, Bowser recommendations 
gained 20% in 2019, in line with the small 
stock indicator, Russell 2000, and slightly 
behind the Dow Jones (+22%). A number of 
recommendations performed exceptionally well:

• Repro Med Systems (KRMD) +310%
• Altigen Comm. (ATGN) +188%
• SeaChange International (SEAC) +172%
• InfuSystem Holdings (INFU) +149%
• Liberated Syndication (LSYN) +144%

 These top gainers represent five of the 
eight companies that are up more than double 
this year. Twenty-nine companies are currently 
up 10% or more, and 43 of 66 total companies 
are trading higher.
 Despite these highlights, there were a few 
laggards, including Mikros Systems (MKRS) 
-70%, China New Borun (BORNY) -59% and 

Continued on the page 2...

*Companies that were added are compared to their first 
listed price. Companies that were removed are compared 
to their last published or acquisition price. 



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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Market Overview
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Major indices closed out 2019 on a very 
positive note. All four indices hit new all-time 
highs, with the tech-heavy Nasdaq leading 
the way. Successful trade negotiations drove 
most of this strength, but stocks still pulled 
back following the U.S. strike on Iran. Bowser 
stocks continued their winning streak and 
outperformed major indices by 1% or more. 
MamaMancini's (MMMB) and GSE Systems 
(GVP) led the way following multiple positive 
news releases. 

NASDAQ
h 4.2% h

LightPath Technologies (LPTH) -53%. They 
remind us of the importance of diversification to 
ensure that losers are offset by gainers to limit 
downside risk.

2019 Recommendations
2019’s picks are up, although they 
underperformed compared to major indices and 
Bowser stocks as a whole. Still, given the short 
time period since recommendation, a number of 
picks performed well, including two doubles:

2019 Picks
Symbol Cost Basis Current Value % Change

Jan. FORD 134 100 -25%
Feb. TSSI (1) 39 78 100%

39 80 105%
Mar. ISIG 126 72 -43%
Apr. ARC (2) 222 111 -50%
May SB 181 163 -10%
Jun. HCHC 234 214 -9%
Jul. TBTC 240 328 37%
Aug. TRXD (3) 35 70 100%

35 60 71%
Sep. TPCS 159 173 9%
Oct. BABB 82 84 2%
Nov. OESX 293 328 12%
Dec. ALSK 170 185 9%

$1,989 $2,046 3%

 The table above illustrates a portfolio of 
2019’s recommendations following the Bowser 
Game Plan. Notable sales include:

1. TSSI – Sold half of the original position 
when shares doubled (Dec. ‘19);
2. ARC – Sold all shares when they dropped 
50% from the original price (Dec. ‘19); and
3. TRXD – Sold half of the original position 
when shares doubled (Sep. ’19) and the 
remainder when shares dropped 25% from 
the high (Oct. ‘19).

...Continued from front page

Lessons Learned
The key point in looking back is to learn and 
apply that education in the future. 2019 was a 
tremendously successful year in terms of stock 
appreciation. However, that doesn’t mean that 
there aren’t key takeaways:

1. Diversify – Even in a year that featured 
so many bright spots, there are dull spots. 
Rule #2 of the Bowser Game Plan (“Create 
a portfolio of 12 to 18 stocks”) is incredibly 
important and could end up saving your 
portfolio. After all, it only takes one bright spot 
to outshine multiple dull spots. As you assess 
your portfolio in early 2020, make sure you’re 
adequately diversified.
2. Stay the course – This was the second 
takeaway last year, and it’s still noteworthy. 
In 2018, Bowser recommendations dropped 
12.6%. However, they bounced back in a big 
way in 2019. That’s the payoff of staying the 
course. No matter what the future holds, stick 
to the Game Plan, don’t panic or get greedy 
and enjoy investing.

 Here’s to a profitable 2020!
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COMPANY OF THE MONTH
Retractable Technologies (RVP) manufactures 
and markets safety medical products for 
the healthcare industry. The company has 
developed several new products in the last 
few years, including the EasyPoint® needle, 
which can be used with prefilled syringes. RVP 
engages in developing retractable needles and 
syringes, glass syringes and Luer caps; and 
manufactures its products in Little 
Elm, TX and China. 

Safety Solutions
Retractable Technologies’ 
competitive advantage in the 
healthcare industry comes from 
its safety solutions. Its injection 
devices consist of VanishPoint® syringes, 
which are the gold standard for retractable 
needle syringes. They virtually eliminate 
exposure to the contaminated needle, reducing 
the risk of needlestick injury. While its Patient 
Safe® syringes reduce the risk of bloodstream 
infections, its EasyPoint® needles have stolen 
the spotlight over the past the years. 
 EasyPoint® needles, which accounted 
for 10% of sales in 2018, feature retraction 
technology and pre-removal capability. Below 
is a breakdown of the company’s product sales 
over the past three years: 

While U.S. sales have been flat for syringes, 
international sales have risen consistently. The 
sales growth of EasyPoint® needles might be 
a smaller percentage of total revenue, but they 
are starting to significantly effect top line results. 
Blood collection and infusion devices sales have 
almost tripled in three years and do not require 
additional components such as sheaths, metal 

clips or activation buttons. 
Financials and Valuation

Retractable Technologies’ trailing twelve-month 
net income of $1.1 million is the highest level 
since 2015. Operating income in the third quarter 
of 2019 increased to $978,000 compared to a 
loss of $60,000 in the prior year period. 
 Gross profit margin tends to fluctuate 

due to the varying manufacturing 
costs and royalty expenses. 
Gross profit margin increased 
34.8% in the third quarter as a 
result of increased international 
sales. International sales jumped 
in fiscal 2017, then decreased in 

fiscal 2018. If these sales can form and maintain 
an upward trend, gross margin will consistently 
improve. 
 RVP has a healthy balance sheet with net 
working capital of $18.2 million. The company 
has been gradually eliminating long-term debt, 
which is already less than 10% of sales, and 
assets outweigh liabilities 3.3:1. 
 Retractable Technologies’ price/book 
ratio of 1.86 is low compared to the industry 
average, demonstrating an undervaluation. 
However, as share price has increased, the 
price/book ratio has started rise. 

The chart above shows RVP’s share price over 
the past three years. The stock has not been 

Continued on page 6...

AMEX: RVP
BOWSER RATING: 10

2017 2018 TTM

REVENUES $34,494,000 $33,275,000 $37,432,000

INCOME (LOSS) ($3,736,038) ($1,339,943) $1,137,429

WORKING CAPITAL  $18,707,825  $15,308,026 $18,295,420

BOOK VALUE $0.85 $0.68 $0.80

TOTAL SHARES 31,958,121 32,666,454 32,666,454

FLOAT N/A N/A 9,550,000
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MINIPRICED STOCKS IN BUYING RANGE

Date of
Recommend & 

Market Issue/Trading Symbol Principal Business
Price

01/03/20

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
06/19(N) HC2 HOLDINGS (HCHC) DIVERSIFIED HOLDING COMPANY 2.14 $786.000 $1,988.8 $33.896 45.7 10

12/17(QB) LEATT CORP. (LEAT) PERSONAL PROTECTIVE EQUIPMENT 2.45 $0.000 $26.5 $1.403 5.4 10

# 08/17(CM) NATIONAL HOLDINGS (NHLD) INVESTMENT BANKING 2.53 $0.000 $212.9 $1.841 12.8 11

02/15(GM) NOVA LIFESTYLE INC. (NVFY) FURNITURE MANUFACTURING/SALES 1.86 $0.000 $50.1 $2.191 28.4 11

01/20(A) RETRACTABLE TECH. (RVP) MEDICAL INSTRUMENTS AND SUPPLIES 1.48 $2.446 $37.4 $1.137 32.7 10

# 07/19(QB) TABLE TRAC (TBTC) Now above $3 per share; See Page 5 (Follow-Through)

# 05/18(CM) TAITRON COMPONENTS (TAIT) ELECTRONIC COMPONENTS 2.93 $0.000 $7.3 $1.557 5.6 11

Office: 28040 West Harrison Pkwy., Valencia, CA 91355, Tel: 661-257-6060, www.taitroncomponents.com

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
12/19(GS) ALASKA COMMUNICATIONS (ALSK) TELECOMMUNICATIONS AND IT SERVICES 1.85 $171.541 $232.1 $4.004 53.0 8
02/18(QB) ALTIGEN COMMUNICATION (ATGN) CLOUD-BASED IP SOLUTIONS 1.67 $0.000 $10.6 $1.917 22.9 8
10/19(QB) BAB SYSTEMS, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.84 $0.000 $2.6 $0.454 7.3 8
12/14(QB) INT’L BALER CORP. (IBAL) BALING EQUIPMENT 1.49 $0.000 $12.3 $0.312 5.2 9
05/19(N) SAFE BULKERS (SB) MARINE DRY BULK TRANSPORTATION 1.63 $538.508 $198.0 $15.765 101.5 9

# 09/16(CM) SOCKET MOBILE (SCKT) DATA CAPTURE PRODUCTS 1.68 $0.458 $18.8 $0.063 6.0 9
08/14(QB) SONO-TEK CORP. (SOTK) ULTRASONIC NOZZLES 2.25 $0.666 $11.7 $0.165 15.3 8

# 10/12(QB) WHERE FD CMS FROM (WFCF) FOOD VERIFICATION SERVICES 1.94 $0.025 $19.7 $0.970 24.8 9
CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)

10/18(CM) AEHR TEST SYSTEMS (AEHR) SEMICONDUCTOR TEST EQUIPMENT 2.09 $0.000 $21.1 ($5.235) 22.6 7
04/19(N) ARC DOCUMENT SOLUTIONS (ARC) DOCUMENT SOLUTIONS 1.40 $88.437 $388.5 $3.759 45.0 7

# 07/18(CM) BETTER ONLINE SOLUTIONS (BOSC) RFID AND MOBILE SOLUTIONS 2.12 $2.201 $33.6 ($0.201) 3.5 9
03/16(CM) BROADWAY FINANCIAL (BYFC) BANK HOLDING COMPANY 1.52 $79.590 $12.8 $0.138 19.1 7

# 05/14(CM) CPS TECHNOLOGIES (CPSH) ADVANCED MATERIAL SOLUTIONS 1.05 $0.000 $22.1 ($3,849) 13.2 NR
01/19(CM) FORWARD INDUSTRIES (FORD) CARRYING CASES AND ACCESSORIES 1.00 $0.000 $37.9 ($1.617) 9.5 9
12/16(QB) FRANKLIN WIRELESS (FKWL) WIRELESS SOLUTIONS 2.39 $0.000 $37.5 ($1.081) 10.5 NR
05/17(QB) GALAXY GAMING (GLXZ) GAMING INDUSTRY PRODUCTS 1.71 $46.681 $21.0 $2.582 39.2 7

# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 1.75 $16.352 $90.3 ($4.200) 20.1 NR
10/17(QB) INNOVATIVE FOOD (IVFH) FOOD PRODUCTS AND SERVICES 0.47 $0.436 $58.2 $0.796 34.0 7
03/19(CM) INSIGNIA SYSTEMS (ISIG) MARKETING SERVICES 0.72 $0.000 $23.8 ($2.156) 11.8 9
10/16(CM) KOSS CORPORATION (KOSS) STEREO ACCESSORIES 1.50 $0.000 $24.1 ($0.964) 7.4 8
07/13(CM) LIGHTPATH TECH (LPTH) OPTICAL COMPONENTS 0.72 $4.859 $32.8 ($3,473) 25.8 7

04/17(QB) MAMAMANCINI’S (MMMB) FOOD PRODUCTS 1.23 $4.438 $31.6 $1.202 31.8 7

01/18(QX) SINGING MACHINE CO. (SMDM) KARAOKE AUDIO EQUIPMENT 0.23 $0.146 $45.2 $0.203 38.4 NR

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 1.73 $2.995 $16.4 $0.685 28.9 NR

08/19(QB) TRXADE GROUP (TRXD) WEB-BASED MARKETPLACE 1.25 $0.300 $7.0 $0.023 39 7

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 1.60 $1.978 $18.1 $1.167 15.2 NR

06/18(GS) U.S. AUTO PARTS (PRTS) AFTERMARKET AUTO PARTS 2.31 $1.078 $282.3 ($11.102) 36.0 NR

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.

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
This month there are two category changes 
as a result of the companies' latest earnings 
reports. National Holdings (NHLD) is moving 
from Category 3 to Category 1, as it regained 
trailing twelve month profitability and brought its 
Bowser Rating up from 8 to 11.
 MamaMancini's (MMMB), despite 
its share price performance, is sliding from 
Category 2 to Category 3, with its Bowser Rating 
falling from 9 to 7. Remember not to sell as a 
result of a company moving down in category.

MamaMancini's Holdings' (MMMB) co-
founder, Dan Mancini, appeared on QVC to 
introduce its plant-based products created in 
partnership with Beyond Meat® – Beyond Beef 
Meatballs & Sauce.
 "The company's partnership with Beyond 
Meat has exceeded all expectations and 
created a truly unique and incredibly delicious 
product that we are confident QVC audiences 
will love,” said Carl Wolf, chairman and CEO of 
MamaMancini's.

MamaMancini's goes plant-based
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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 01/03/20 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

CENTRAL FEDERAL CORP. (CM:CFBK) $13.91(11) 03/17 $9.00(11) ONE GROUP HOSPITALITY (GS:STKS) $3.60(8) 01/17 $2.12(8)

*Price adjusted for 1-for-5 reverse split Aug. '18 ORION ENERGY SYSTEMS (CM:OESX) $3.28(9) 11/19 $2.93(9)

DLH HOLDINGS (CM:DLHC) $4.25(8) 01/14 $1.53(9) RADA ELECTRONIC (CM:RADA) $5.58(7) 03/18 $2.16(10)

ELECTROMED (A:ELMD) $9.25(9) 09/15 $1.64(10) REPRO MED SYSTEMS (QB:KRMD) $6.48(10) 07/10 $0.16(8)

EMMIS COMMUNICATIONS (GS:EMMS) $3.97(NR) 07/17 $2.92(8) RIVERVIEW BANCORP (GS:RVSB) $8.16(9) 06/13 $2.30(9)

FULL HOUSE RESORTS (CM:FLL) $3.22(9) 08/16 $1.81(10) SCHMITT INDUSTRIES (CM:SMIT) $3.85(8) 09/18 $2.76(11)

INFUSYSTEM HOLDINGS (A:INFU) $8.50(7) 12/15 $2.88(8) SEACHANGE INT'L (GS:SEAC) $3.91(9) 11/18 $1.66(8)

ITERIS (A:ITI) $4.89(7) 12/06 $2.21(8) SMITH-MIDLAND (QX:SMID) $6.10(10) 02/16 $2.38(10)

LANTRONIX (CM:LTRX) $3.91(7) 11/17 $1.82(8) TABLE TRAC (QB:TBTC) $3.28(10) 07/19 $2.40(10)

LIBERATED SYNDICATION (QB:LSYN) $3.30(8) 08/18 $1.61(8) TAITRON COMPONENTS (CM:TAIT) Now $2.93; See page 4

LRAD CORP. (CM:GNSS) $3.17(9) 07/16 $1.85(8) VIRCO MANUFACTURING (GM:VIRC) $4.28(10) 06/15 $2.51(11)

MANHATTAN BRIDGE CAPITAL (CM:LOAN) $6.30(8) 02/10 $1.10(9) VIRTA (CM:VTSI) $4.44(9) 09/17 $2.15(10)

THE FOLLOWING WE SAID SHOULD BE SOLD

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

CCA INDUSTRIES (N:CAW) $2.90 02/19 $1.34 NOBLE ROMAN'S (CM:NROM) $0.46 06/19 $0.64

CHINA NEW BORUN (N:BORN) $0.14 06/19 $0.27 SPAR GROUP (CM:SGRP) $1.18 06/19 $0.69

MIKROS SYSTEMS (QB:MKRS) $0.12 12/19 $0.12

BRIEFS another three-year term. . . . Iteris (ITI) appointed 
Pierre-André Rebeyrat as vice president and general 
manager for its Agriculture and Weather Analytics 
segment. ITI was awarded a $707,000 contract 
from the City of Gardena and a $2.05 million sub-
contract from the Los Angeles County Metropolitan 
Transportation Authority. . . . Leatt Corp. (LEAT) 
released 5.5 FlexLock Boots, a new motocross boot. 
. . . MamaMancini's (MMMB) released new product 

placements with tier-1 retailers 
nationwide. . . . Nova LifeStyle (NVFY) 
increased the number of products to 
be offered in 2020 by 25%, and up to 
40% in certain furnishing categories. . 
. . RADA Electronic Industries Ltd. 
(RADA) appointed Joseph Weiss to 
the board. . . . Riverview Bancorp 
(RVSB) approved an increase in its 
quarterly cash dividend to $0.05 per 
share. The dividend will be payable 
January 21, 2020, to shareholders 
of record as of January 9, 2020. . . . 
Schmitt Industries (SMIT) and SMIT 
directors acquired 509,331 shares 
of common stock from Walter Brown 
Pistor. Prior to the acquisition, Mr. 
Pistor was SMIT’s second largest 
shareholder, but he no longer holds 
any shares. CFO Regina Walker 
tendered her resignation to pursue 
an executive position at a private, 
Washington-based company.

ARC Document Solutions (ARC) is launching a 
cash dividend program. . . . Better Online Solutions 
Ltd.'s (BOSC) co-CEO, Mr. Yuval Viner, will step 
down from his position to pursue other professional 
interests. . . . GSE Systems (GVP) announced 
that a major US nuclear utility has renewed GSE 
True North’s contract to serve as the provider of 
engineering programs and thermal performance for 

Insider Transactions
Company Shares Traded # of Trades Price Range
Alaska Communications B-15,000 1 $1.73

OE-2,523 1 $0.00
D-2,523 1 $1.77

ARC Document Solutions B-50,000 2 $1.10-$1.11
DLH Holdings Corp. B-30,003 3 $4.00

B-21,894x 1 $4.00
OE-20,000 1 $1.34

Galaxy Gaming A-82,600 5 $1.76
B-44,100 7 $1.59-$1.87

OE-25,000 1 $0.39
Innovative Food Holdings B-250,000x 1 $0.50
Lantronix S-24,884 4 $3.30-$3.33

OE-13,437 4 $0.00
D-4,648 4 $3.24-$3.36

Liberated Syndication B-100,000 2 $3.15-$3.19
B-86,805x 5 $3.14-$3.20

Schmitt Industries S-509,331 1 $3.25
B-123,456x 1 $3.25
OE-24,000 6 $0.00
B-20,348 2 $3.25

Smith-Midland Corp. B-9,155 5 $6.05-$6.61
TechPrecision Corp. S-10,000 1 $1.69
U.S. Auto Parts Network B-20,000x 1 $2.20

A-2,806 1 $2.12
B-1,250 1 $2.21

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.
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BUCKAROOS SPEAK

COMPANY OF THE MONTH... CONTINUED
focusing on the growth of its smaller revenue 
channels. Outlook for Retractable Technologies’ 
safety solutions is outstanding, with its two 
smaller segments gaining traction over the past 
three years. Industry growth has also contributed 
to this success, with the syringe market growing 
at a CAGR of 9%. 
 RVP’s major risk is its litigation with 
Becton, Dickinson and Company (BD). The 
company filed a lawsuit claiming BD blocked it 
from gaining market access in 2007. In August 
2017, a district court dismissed its remaining 
claims and entered a take nothing judgment.  
Then, in March 2019, the U.S. Court of Appeals 
issued an opinion affirming the take nothing 
judgment. While this seems like another case 
of a larger company with greater resources 
enforcing market barriers, we hope to see RVP 
leave the litigation in the past. 
 The other notable risk is the recent rise in 
share price, which could cause short-term volatility.

Conclusion
Retractable Technologies has a competitive 
advantage and a strong financial foundation. 
The company’s newer product lines are gaining 
traction in a market with high barriers to entry, 
and international sales have helped to improve 
margins. With growth expected to continue and 
institutions and insiders accumulating shares, 
we’re optimistic about RVP's outlook.  

Office: 511 Lobo Lane, Little Elm, TX, Phone: 
972-294-1010, www.retractable.com.

able to hold above $1.35 historically. While this 
may require some patience for a lower entry 
price, it’s worth noting that there are multiple 
catalysts resulting in relative strength for this 
growth stock. 

Insider Ownership
One of the catalysts that has driven share price 
higher is the constant insider purchases from 
CEO Thomas Shaw. 

Shaw made multiple large purchases in 2017 and 
has made numerous smaller purchases since. 
He owns 14.4 million shares, 83% of the shares 
held by insiders. His shares alone outweigh the 
float of 9.5 million shares and represent about 
half of the total shares outstanding. 
 Institutional investors started selling 
positions following the 2008 financial crisis, but 
have gradually accumulated shares since 2011. 
Institutional ownership now totals 6%; and Jim 
Simons, the largest institutional investor, holds 
2.6% of the total shares. Insider and institutional 
accumulation is a cause for optimism. 

Outlook and Risks
Management has been much more efficient over 
the past year with respects to cost cutting and 

OTC stocks versus non-OTC stocks
Have OTC stocks performed better by 
comparison to make the commission worth it?

-Bass (forums)
Results are typically mixed, as a company's 
performance plays a much larger role in how 
the stock performs than where it is listed. Those 
that uplist typically perform very well, but that's 
not guaranteed.
 In any case, not all brokerages require 
you to pay commission on OTC stocks. Unless 

you're investing small sums, it may be worth 
it to either pay the commission or find a new 
brokerage to better fit your investment style. 

Nova LifeStyle news
I didn't see the Nova LifeStyle (NVFY) news. 
Didn't the company have a 1:5 reverse split?

-George B.
NVFY did not release news about the reverse 
split, which is a red flag, and shares dropped 
as a result of the lack of transparency. We'll 
continue to stay close to NVFY on this.
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Beginner’s Portfolio Up 281%
BOUGHT: None this month SOLD: BOSC (100 Shares) @ $1.67 = $167

Cost 01/03/20 Cost 01/03/20 Cost 01/03/20 Proceeds

AAME 280/Mar ‘12 204 LEAT† 488/Jan ‘18 490 AEHR† 368/Dec '18 418 From Sales

BYFC† 398/Apr ‘16 304 RADA†* 452/Apr ‘18 558 SEAC†* 362/Dec '18 391 9,980

MMMB† 200/Jun ‘17 246 PRTS† 318/Jul ‘18 462 TSSI† 198/Mar '19 320 167

EMMS† 560/Aug ‘17 794 BOSC† 510/Aug ‘18 424 ISIG† 262/Apr '19 144 10,147
NHLD† 546/Sep ‘17 506 LSYN†* 334/Sep '18 330 SB† 390/Jul '19 326

VTSI† 560/Dec ‘17 888 SMIT† 578/Oct '18 770 HCHC† 460/Jul '19 428

Current Holdings Value: 8,003

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 10,147

†Bought 200 Shares Total Value of Portfolio: 18,150
Gain: 18,150 minus 4,766 = 13,384

Percentage of gain: 13,384 divided by 4,766 x 100 = 280.8 Compound Annual Growth Rate: 7.57%

Comments: This is a simulated portfolio for those who would like to actively participate in the stock market…They want an ap-
proach 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 purchased 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 soared this month as current holdings gained 2.2%, and we sold half of 
Better Online Solutions (BOSC) after it doubled its purchase price of $1.67. The net result was a 
7% jump in lifetime game.
 Current holdings jumped following strong months from both MamaMancini's (MMMB), +58%, 
and TSS, Inc. (TSSI), +36%. These solid results were partially offset by a 15% loss from Sono-Tek 
(SOTK).

EARNINGS

Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
DLH Holdings (DLHC) 09/30/19 $54,183,000 $32,489,000 $1,565,000 $1,757,000 (A)
MamaMancini's (MMMB) 10/31/19 $9,267,036 $8,242,847 $408,615 $356,348
National Holdings (NHLD) 09/30/19 $57,358,000 $44,453,000 $2,538,000 ($2,030,000) (B)
Virco Manufacturing (VIRC) 10/31/19 $66,998,000 $76,809,000 $3,892,000 $2,932,000 (C)

and we continued to grow our assets under 
management, while keeping our balance sheet 
debt-free. We remain focused on the long-
term success of the company and believe 
our rebuilt enterprise risk management team 
and processes, as well as the addition of high 
caliber financial advisors, will help shepherd us 
toward our goals."
“We thought this would be an especially 
challenging delivery season and it turned out 
that way.  Although we are disappointed in 
the revenue decline, we’re proud of the way 
we were able to respond to these numerous 
challenges," commented VIRC CEO and 
Chairman Robert Virtue. Despite the drop in 
sales, gross profit remained flat.

“We’re very pleased to report a solid finish to 
fiscal 2019, highlighted by the completion of 
the S3 acquisition, strong cash flow and further 
debt reduction,” stated DLHC's president 
and CEO, Zach Parker. “Driven by growth 
across our operations, revenue for the quarter 
reached $54.2 million and, for the fiscal year, 
$160.4 million. At the same time, we generated 
$18 million in operating cash flow for the year 
and continued to pay down debt, as we remain 
committed to strengthening our balance sheet 
and de-levering the company heading into 
fiscal 2020.
Michael Mullen, CEO of NHLD: “2019 was 
another record year for National Holdings as 
our revenue continued to reach record highs, 

(A)

(B)

(C)



FIVE BOWSER STOCKS UP AND DOWN
MamaMancini's UP 58% Insignia Systems DOWN 15%

GSE Systems UP 58% Sono-Tek Corp. DOWN 15%

TSS UP 36% Genasys DOWN 11%

Repro Med Systems UP 32% Full House Resorts DOWN 9%

ARC Document Solutions UP 27% Smith-Midland DOWN 8%

The Bowser Report - Page 8 - January 2020

NOTES BY THE EDITOR

Copyright © 2020 by Thomas Rice, Publisher; Faris Sleem, Editor; and Cindy 
Bowser, Co-Editor. All rights reserved. ISSN 0738-7288. Same pricing applies 
outside the U.S. Extra copies $9.00 each. Prices in U.S. currency. Enclose a 
mailing label from a recent issue when sending a change of address. Office 
hours are sporadic throughout the week. Subscribers shouldn’t assume present 

and future recommendations will be profitable or will equal past performance, or 
that any theory can provide assurance of stock market gains. Factual material 
is obtained from sources believed to be reliable and cannot be guaranteed. Not 
responsible for errors or omissions. The publisher and employees of The Bowser 
Report may from time-to-time have positions in securities mentioned herein.

PO Box 5156, Williamsburg, VA 23188, (757) 877-5979, Visit our website for pricing info
E-mail address: customerservice@thebowserreport.com, www.thebowserreport.com

PUBLISHED THE SECOND THURSDAY OF EACH MONTH

PO Box 5156
Williamsburg, VA 23188

ADDRESS SERVICE REQUESTED

We've officially wrapped up one of the 
most bullish years of the decade. Despite 
the bearish sentiment to start the year,  both 
Bowser recommendations and major indices 
surged higher. 
 As discussed on pages 1 and 2, 
stocks finished the year strong, with Bowser 
stocks gaining 5.2% to outperform major indices. 
 Heading into the New Year, it's important to 
set goals and stick to your investment objectives. 

One thing is for sure, we'll be focused on 
creating content to help you along the way and  
finding more winning stock recommendations. 
  It's important to note that if you 
stuck to the Game Plan and managed 

risk in 2019, you likely had a great year. While 
recommendations were up 20% as a whole, many 
of the losers could have been avoided by cutting 
losses in a timely manner. If you cut losses and let 
winners ride, there was opportunity for at least five 
home run investments.
At the end of December, we announced Repro 
Med Systems (KRMD) as the top stock of 2019. 
We published an exclusive write-up on KRMD, 
but if you didn't receive it via email, please let us 
know, and we'll resend it to you. ONLINE ONLY.


