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2021 Year in Review
Reflecting on an up-and-down year in low-priced stocks

Market Commentary
This year was a great reminder that the economy 
and the stock market are separate entities. The 
stock market was very bullish despite supply 
chain disruptions and spiking inflation. Federal 
Reserve headlines caused multiple volatility spikes 
throughout the year as monetary policy is expected 
to change in 2022. 
 Small stocks kicked off 2021 with their 
largest run since 1991 and have since cooled 
down. Energy stocks and semiconductor stocks 
are among the year's top gainers, and electric 
vehicle companies gained popularity among retail 
investors. Cryptocurrencies and digital assets also 
soared in popularity and generated hype for the 
technology sector. Although growth stocks pulled 
back aggressively in recent months, they ended up 
performing equally with value stocks in 2021.

Bowser Headlines
After the historical run up to close 2020 and open 
2021, the choppy action from small stocks resulted 
in articles focused on minimizing risk and maximizing 
profits while staying disciplined. May ("How to buy 
the dip") and July ("Better entry points") centered on 
minimizing risk and maximizing profit by being more 
selective when entering positions. Subscriber Roger 
Otting showed the rewards of discipline when using 
the Bowser Game Plan through his article: "Buy-
and-hold vs. the Game Plan" (February).
 June ("Innovative potential"), November 
("Recommendations to watch") and December 
("Making sense of insider transactions") covered 
specific Bowser picks that presented opportunities. 
These articles also covered what to look for in order 
to spot potential future investments.
 Other topics included "Cathie Wood and the 
ARK effect" (April), "Lessons Learned: The Intelligent 
Investor" (August) and an interview with Charles & 
Colvard (CTHR) CEO Don O'Connell (October).
 Front page articles serve as an educational 
platform to help subscribers become better investors 

and to call attention to unique opportunities and 
market conditions. We hope you continue to find 
value in them.

Overall Results
Compared to 2020, the stock market turned in 
modest results (with the exception of the S&P 500, 
which outpaced 2020, returning 22% from January 
8, 2021 to January 7, 2022). The Nasdaq cooled 
off considerably but still closed 13% higher. Small 
stocks lagged as the Russell 2000 gained just 8%.
 Bowser stocks appreciated 22% on the year 
to match the S&P 500. We took each company in 
the newsletter this month and compared its price 
on January 7, 2022 to its price on January 8, 2021. 
New additions are compared to their price on the last 
day of the month that they entered the newsletter. 
Stocks that left the newsletter have their January 8, 
2021 price compared to that of the date of the final 
newsletter in which they were listed.
 The top performing stock in 2021 was Aehr 
Test Systems (AEHR). AEHR started 2021 at $2.11 
and exited the newsletter just last month when 
its price was $15.42. The stock's 52-week high is 
$27.09 (more than 10x its price last January).
 The five top performers of 2021 are:

1. Aehr Test Systems (AEHR)* +631%
2. Koss Corp. (KOSS)** +511%
3. Leatt Corp. (LEAT) +324%
4. CPS Technologies (CPSH)*** +299%
5. Insignia Systems (ISIG) +186%

*Exited the newsletter in December 2021
**Exited the newsletter in February 2021
***Exited the newsletter in March 2021

 The worst performing stock in 2021 was 
ENGlobal (ENG), which started the year at $4.73. 
ENG was the fifth best performer in 2020, gaining 
315% from the time it was recommended in July 
2020 to the January newsletter. These gains proved 
unsustainable, and the stock slid throughout 2021, 
closing at $1.25 for a loss of 74%.
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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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2021 Recommendations
Our picks in 2021 underperformed compared to the 
Bowser average and the markets as a whole. Still 
when pulled together, the results were not all bad. 
The table below shows a portfolio of 2021's picks 
managed using the Bowser Game Plan:

 As a reminder, we used the closing price on the last day of the 
month that each new pick was recommended.

 The year yielded two doubles: KonaTel 
(KTEL) and Spar Group (SGRP), and Mace 
Security (MACE) dropped 50% without doubling.
 A 6% gain is not too impressive when 
considering that the S&P 500 climbed over 20%. 
However, it's worth remembering that (1) small stocks 
cooled off after a historic run, and (2) The Bowser 
Report is a long-term strategy. The companies that 
we recommend usually take time to appreciate, 
despite how quickly we saw results in 2020.

Lessons Learned
Reflecting back on the year is a great opportunity to 
grow as an investor. Each year, we not only present 
the results of the past year, but also what we can 
learn from those results. 
 Our three takeaways in January 2021 were 
(1) seek opportunity, (2) stick to the Bowser Game 
Plan and (3) recognize exceptional performance. 
You'll recall that 2020 was chock full of opportunity 
and discipline was critical to locking in profits.
 Building off of our lessons from 2020, the 
following are this year's takeaways:

1. Be patient. In 2020, everything was going up 

and kept going up. Investors who made bad entries 
were still rewarded, and investors who waited for 
better entries missed opportunities. In 2021, the 
opposite proved true: investors who made bad 
entries were burned, and investors who waited for 
better entries were rewarded. This has everything 
to do with market conditions. When markets are 
sideways or pulling back, it's best to wait for an 
ideal entry. What is an ideal entry? Reference the 
May 2021 and July 2021 newsletters.
2. Remain disciplined. Every year we have some 
form of this lesson, but it always warrants repeating. 
There is no room for emotion in investing. The only 
way to win consistently over an extended period of 
time is to develop a winning strategy and stick to it.
3. Focus on the goal. This ties directly to #2. 
The goal of The Bowser Report is building long-
term wealth, and our system is geared toward that 
specifically. Expecting short-term results will only 
drive emotion, undermining discipline.
 Following 2020, 2021 was an up-and-down 
year. The market does not move linearly, and ups 
and downs are to be expected. We are grateful for 
each and every one of our subscribers and look 
forward to a prosperous 2022. Be patient, remain 
disciplined and focus on the goal. Together, we'll 
continue to generate profits in low-priced stocks.

Market Overview
NASDAQRUS 2000S&P 500BWSR AVG
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Stocks returned to all-time highs and the Dow Jones 
Industrial Average had an outstanding month. 
Investors flocked to the energy and financial sectors 
following significant year-end sector rotation. 
Volatility picked up at the end of the month due to 
increased potential of a rate hike in March 2022. 
Bowser stocks (up 13.1%) closed out 2021 with a 
bang. These high returns are largely due to strength 
from Insignia Systems (ISIG) after a positive news 
release and speculation on high short interest. The 
stock's low float contributed to its volatility.
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COMPANY OF THE MONTH
MariMed Inc. (MRMD) engages in 
cultivation, production and dispensing 
of medicinal and recreational 
cannabis. It is one of the largest multi-
state cannabis and hemp operators in 
the United States and operates in six 
states. The company offers cannabis 
genetics produce flowers and 
concentrates under the Nature's Heritage brand; 
cannabis-infused products in the form of chewable 
tablets and drink powder mixes under the Kalm 
Fusion brand; natural fruit chews under the Betty's 
Eddies brand; and cannabidiol formulations under 
the Florance brand. MRMD is expanding licensing 
and distribution to numerous additional markets 
encompassing thousands of dispensaries.

Expansion & Income
MariMed currently owns seven operating dispensaries 
and another three are under development. It earns 
revenues via management fees, rent and licensing 
agreements in Delaware, Maryland and Nevada. 
Below is a visual of the company’s national footprint:

The company has done an extraordinary job in 
expanding into various states. There is currently 
a second cultivation facility under production in 
Delaware and a dispensary under construction in 
Maryland. Additionally, its Massachusetts cultivation 
expansion is expected to double the facility’s size in 
2022.
 MariMed currently has the leading brand in 
Maryland and Massachusetts. Recently, the company 
announced an acquisition of Kind Therapeutics in 
Maryland, which should continue to drive growth. 
 We would also like to see more expansion 
in Delaware due to its higher average check total of 
$150. Management has expressed intent to expand 
its footprint in seven other states.
 Revenue doubled in 2020 and is on track to 
double again in 2021. The company has reported 
higher sales in eleven straight quarters, now totaling 
$110.8 million over the past twelve months.

  With revenue trending higher, 
MariMed is unlike many companies 
in the cannabis industry because 
its earnings are booming alongside 
sales. In six of the past seven 
quarters, the company saw positive 
EBITDA growth, and its EBITDA 
margin of 39% is one of the highest 

in the industry. Below is a chart showing quarterly 
revenue and gross profit over the past five quarters:

Revenue for the third quarter of 2021 totaled $33.2 
million, representing a 147% increase from the prior 
year period.
 Driving these higher sales was a 207% 
increase from company-owned retail dispensary 
operations in Illinois (Thrive retail brand) and 
Massachusetts (Panacea Wellness retail brand) 
despite an industry-wide slowdown. Thrive had an 
average check total of $125 and averaged 50,000 
transactions per month.
 Wholesale sales of cannabis flower 
concentrates and infused products grew 91% yoy, 
while revenue from licensing, management fees and 
real estate income increased 33% yoy.
 Gross profit was $18.2 million for the third 
quarter of 2021, up 109% from the prior year period. 
Although net income only grew 25% to $2.1 million, 
EBITDA skyrocketed 213%. EBITDA guidance for 
2021 is $42 million, which is unusually high for the 
cannabis industry. This benefits the company as a 

Continued on page 6...

OTCQB: MRMD
BOWSER RATING: 8

52-WEEK LOW
$0.59

52-WEEK HIGH
$1.20

CURRENT PRICE
$0.87

2019 2020 2021(A)

REVENUES $45,605,000 $50,895,000 $90,421,000

INCOME (LOSS) ($81,185,000) $2,144,000 $13,733,000

WORKING CAPITAL ($29,344,000) ($2,183,000) $27,324,000

BOOK VALUE $0.02 $0.02 $0.11

TOTAL SHARES 228,408,024 314,418,812 329,454,104

FLOAT N/A N/A 238,570,000

(A) Results for the nine months ended September 30, 2021.
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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

01/07/22

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
05/21(QB) KONATEL, INC. (KTEL) TELECOM SERVICES 1.45 $0.150 $11.5 $0.404 40.9 10

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
# 04/19(N) ARC DOCUMENT SOLUTIONS (ARC) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)

10/19(QB) BAB, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.80 $0.000 $3.0 $0.411 7.3 8
02/20(QB) BUTLER NATIONAL (BUKS) AEROSPACE AND DEFENSE PRODUCTS 0.80 $44.797 $68.7 $7.002 75.4 8

# 08/21(CM) CHARLES & COLVARD (CTHR) FINE JEWELRY 2.63 $0.000 $41.6 $12.764 30.0 9
09/21(CM) CLEARONE, INC. (CLRO) VOICE AND VISUAL COMMUNICATIONS 1.38 $2.291 $30.3 $0.139 19.5 9
11/21(CM) DYNATRONICS (DYNT) MEDICAL DEVICES 1.04 $0.005 $47.8 $2.002 17.6 9

# 03/20(CM) FLEXSHOPPER (FPAY) VIRTUAL LEASE-TO-OWN MARKET 2.19 $34.206 $122.5 $2.221 21.6 8
12/14(QB) INT’L BALER CORP. (IBAL) BALING EQUIPMENT 1.46 $0.000 $12.3 $0.312 5.2 9
06/21(QX) MACE SECURITY INT'L (MACE) PERSONAL SAFETY AND SECURITY 0.26 $0.000 $14.9 $1.399 64.6 8

# 04/17(QB) MAMAMANCINI'S (MMMB) FOOD PRODUCTS 1.84 $0.000 $42.1 $3.485 35.7 8
01/22(QX) MARIMED INC. (MRMD) MEDICINAL & RECREATIONAL CANNABIS 0.87 $17.901 $110.8 $17.853 333.1 8
04/21(CM) SPAR GROUP (SGRP) MARKETING SERVICES 1.21 $1.000 $255.1 $4.641 21.1 9
12/21(GS) STEALTHGAS (GASS) SEABORNE TRANSPORTATION 2.22 $304.561 $151.0 $2.431 38.2 8

CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)
02/18(QB) ALTIGEN COMMUNICATION (ATGN) CLOUD-BASED IP SOLUTIONS 1.19 $0.650 $11.0 ($0.491) 23.6 7

# 10/20(A) CBDMD, INC. (YCBD) CANNIBIDOIL PRODUCTS 1.06 $0.000 $47.3 ($23.395) 54.9 10
# 07/20(CM) ENGLOBAL CORP. (ENG) ENGINEERING SERVICES 1.25 $1.377 $41.0 ($2.493) 35.2 9
# 11/20(GM) FLUENT, INC. (FLNT) DIGITAL MARKETING SERVICES 1.95 $41.507 $311.4 ($13.711) 80.1 8
# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 1.59 $0.000 $52.2 ($1.104) 20.9 8

10/17(QB) INNOVATIVE FOOD (IVFH) FOOD PRODUCTS AND SERVICES 0.33 $7.401 $52.5 ($5.538) 36.0 8
# 02/15(GM) NOVA LIFESTYLE (NVFY) FURNITURE MANUFACTURING/SALES 1.83 $0.150 $13.3 ($24.552) 6.4 10

07/21(PK) PARKS! AMERICA INC. (PRKA) THEME PARKS AND ATTRACTIONS 0.59 $4.960 $11.7 $2.799 75.1 NR

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 2.00 $3.331 $15.8 $1.317 34.3 NR

# 06/20(CM) TOMI ENVIRONMENTAL (TOMZ) DISINFECTION AND DECONTAMINATION 1.41 $0.000 $9.4 ($5.680) 16.8 8

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 0.47 $0.000 $20.1 ($0.395) 18.5 NR

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
Despite the few earnings reports this month, there 
are three picks changing category. Butler National 
(BUKS) is climbing from Category 3 to Category 2 
with its Bowser Rating gaining a point (from 7 to 8).
 Parks! America (PRKA), down from 
Category 2, and TechPrecision (TPCS), down from 
Category 1, are moving to Category 3 with Bowser 
Ratings of NR (below 7). PRKA had a Bowser Rating 
of 8 prior to the most recent quarter's earnings, and 
TPCS had a Bowser Rating of 10. More details on 
earnings can be found on page 7.

Info Analysis is now WaveDancer
Information Analysis (IAIC) converted to a 
Delaware corporation under the name WaveDancer, 
Inc. and began operating under that name. This 
reflects the new direction of the business as a provider 
of software solutions to government and commercial 
organizations. The company now trades under 
the NASDAQ ticker symbol “WAVD.”

MamaMancini's makes two acquisitions
MamaMancini's (MMMB) announced the signing 
of definitive agreements for two acquisitions – T&L 
Creative Salads, Inc. and Olive Branch, LLC, which 
are related premier gourmet food manufacturers 
based in New York. Closing occured at the end of 
December.
 MamaMancini’s management believes that 
taken together, T&L and Olive Branch are positioned 
to generate over $30 million in sales in 2021. They 
also have the potential to drive sales of $35 million in 
2022 and significantly increase MamaMancini’s net 
income.

SPAR Group adds to leadership team
SPAR Group (SGRP) added two proven industry 
executives to develop new business, expand client 
relationships and focus on analytics and technology: 
Mrs. Sonja-Rose Cowen as VP of sales, insights and 
analytics and Mr. Jason O’Leary as VP of national 
accounts.



INSIDER TRANSACTIONS
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
ARC Document (ARC) AB-123,439 6 $2.72-$3.25

B-13,000 1 $3.14
S-54,456 1 $2.70

CF Bankshares (CFBK) A-27,002 1 $0.00
B-1,577 2 $20.45-$20.69

Charles & Colvard (CTHR) B-100,257x 8 $2.65-$2.98
ClearOne (CLRO) B-1,586,647 8 $1.27-$1.38
Dynatronics (DYNT) A-5,000 1 $0.00

B-132,605 8 $0.00
B-75,416x 1 $0.00

FlexShopper (FPAY) B-264,807 9 $2.29-$2.56
Fluent (FLNT) A-50,000 1 $0.00

B-10,000 1 $1.80
One Stop Systems (OSS) D-36,096 1 $4.64

OE-68,688 1 $0.00
S-10,000x 1 $5.15

SPAR Group (SGRP) S-100,000 2 $1.28-$1.35
Williams Ind. (WLMS) B-12,300 5 $3.24-$3.50

B-14,900x 5 $3.24-$3.25
A-Acquisition (Non Open Market), AB-Automatic Buy, AS-Automatic Sell, B-Bought, D-Disposition (Non Open Market), OE-Option Exercise, 
S-Sold, x-indirect holdings. Information obtained from Nasdaq.com.
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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 01/07/22 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)

quality audio with USB connectivity. . . . ENGlobal's 
(ENG) wholly-owned subsidiary, ENGlobal Government 
Services, was awarded a $4.4 million contract extension 
by the Defense Logistics Agency, a sub-tier of the 
Department of Defense, to provide automated fuel 
handling equipment support at an undisclosed facility. 
. . . Evolving Systems' (EVOL) pending acquisition by 
PartnerOne has been completed. Under the agreement, 
PartnerOne has acquired all of the assets of Evolving 
Systems’ activation and marketing segments. . . . 
KonaTel (KTEL) appointed Chuck Griffin as president 
and chief operating officer effective January 1, 2022. 
. . . Liberated Syndication (LSYN) announced that 
podcast advertising sales "inched up" in December. . . 
. Orion Energy (OESX) acquired Stay-Lite Lighting, a 
nationwide lighting and electrical maintenance service 

provider, with annual revenues of ~$9 
million. . . . Retractable Technologies' 
(RVP) board of directors declared 
dividends to holders of its Series II Class 
B and Series III Class B Convertible 
Preferred Stock in the amounts of 
$39,050 and $39,495.10, respectively. 
. . . Safe Bulkers' (SB) board of 
directors declared cash dividends of 
8% for its Series C and D Preferred 
Shares. . . . TableTrac (TBTC) signed 
an agreement and installed the 
CasinoTrac management system at 
StageCoach Hotel and Casino located 
in Beatty, NV. . . . WaveDancer (WAVD), 
formerly Information Analysis, closed 
the previously announced acquisition 
of Gray Matters, Inc., a leader in 
blockchain and encryption algorithm 
technology.

BRIEFS
Butler National (BUKS) subsidiary, Avcon Industries, 
received Federal Aviation Administration approval of 
Avcon special mission modifications for the Model 208 
and 208B Caravan. . . . Charles & Colvard (CTHR) 
is producing the rings for the 2015 and 2019 women's 
world cup champions (U.S. Women's Soccer). . . . Clean 
Energy Fuels (CLNE) announced additional fuel and 
infrastructure contracts to meet the growing demand 
for renewable natural gas. CLNE also announced that 
Lorraine Paskett, vice president of AES Corporation, has 
been appointed to the board of directors. . . . ClearOne 
(CLRO) announced the availability of its breakthrough 
DIALOG® 10 USB, the industry’s only single-channel 
wireless microphone system offering professional-

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

ARC DOCUMENT SOLUTIONS (N:ARC) $3.68(8) 04/19 $2.22(9) MIND C.T.I. (GS:MNDO) $3.10(10) 02/21 $2.64(8)

BGC PARTNERS (GS:BGCP) $4.59(NR) 08/20 $2.89(8) ONE STOP SYSTEMS (GS:OSS) $4.77(11) 12/20 $2.73(9)

CF BANKSHARES. (CM:CFBK) $20.70(7) 03/17 $9.00(11) ORION ENERGY SYSTEMS (CM:OESX) $3.92(7) 11/19 $2.93(9)

*Price adjusted for 1-for-5 reverse split (Aug. '18) RETRACTABLE TECHNOLOGIES (A:RVP) $6.46(9) 01/20 $1.48(10)

CLEAN ENERGY FUELS (GS:CLNE) $6.20(7) 09/20 $2.57(9) SAFE BULKERS (N:SB) $3.72(9) 05/19 $1.81(10)

DESWELL INDUSTRIES (GM:DSWL) $3.78(12) 05/20 $2.35(9) SONO-TEK CORP. (QB:SOTK) $7.71(10) 08/14 $1.11(8)

GALAXY GAMING (QB:GLXZ) $4.05(8) 05/17 $0.69(8) TABLE TRAC (QB:TBTC) $3.30(9) 07/19 $2.40(10)

INNOVATE CORP. (N:VATE) $3.81(7) 06/19 $2.34(12) WIDEPOINT CORP. (N:WYY) $3.93(8) 04/20 $3.50(8)

INSIGNIA SYSTEMS (CM:ISIG) $23.36(7) 03/19 $8.82(10) *Price adjusted for 1-for-10 reverse split (Nov. '20)

*Price adjusted for 1-for-7 reverse split (Jan. '21) WILLIAMS INDUSTRIAL (QX:WLMS) $3.33(8) 01/21 $2.86(9)

LEATT CORP. (QB:LEAT) $30.50(11) 12/17 $1.92(10) WAVEDANCER, INC. (GM:WAVD) $4.53(7) 03/21 $2.24(9)

LIBERATED SYNDICATION (QB:LSYN) $4.05(7) 08/18 $1.61(8)

THE FOLLOWING WE SAID SHOULD BE SOLD

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

EVOLVING SYSTEMS (CM:EVOL) $2.24 11/21 $2.74
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COMPANY OF THE MONTH... CONTINUED
Outlook

Outlook relies on product demand and expansion, 
both of which have been booming. Since MariMed has 
the leading brand in multiple states, any expansion 
via acquisitions immediately raises sales outlook. 
The acquisition of Kind Therapeutics for $20 million 
is a good example. This acquisition will result in the 
third state in which MRMD has acquired a licensed 
cannabis business. Positive cash flow and a strong 
balance sheet allow the company to continue making 
synergistic acquisitions in the future.
 According to macroeconomic analysts, 
industry outlook is bullish in the coming years. The 
high demand for cannabis products is projected to 
continue through at least 2028 and has yet to show 
signs of slowing. The huge demand in all of MRMD’s 
revenue channels is sufficient proof that sales 
outlook is positive. Also, there is minimal risk added 
from federal legislation due to the lack of regulation 
in the industry over the past two years.

Conclusion
We have held off on recommending a marijuana 
stock because many of the biggest publicly-traded 
companies have reported poor sales figures. 
However, MariMed is taking advantage of the 
cannabis boom and is expanding rapidly. The 
management team is extremely efficient and actively 
exploring new ways to increase the company’s 
national footprint. MRMD’s promising catalysts, 
strong financials and fantastic top-line growth make 
it an appealing investment opportunity in a booming 
market.

Office: 10 Oceana Way, Floor 2, Norwood, MA, 
Phone: 617- 795-5140, www.marimedinc.com

whole due to its above-average conversion rate of 
EBITDA to operating cash. Quarterly financials alone 
indicate that MRMD’s business model for building 
value through expansion is successful.

Fundamentals
MariMed’s operating efficiency is high for the industry 
and a micro-cap stock in general. For starters, its 
Return on Assets (ROA) and Return on Equity 
(ROE) ratios are 22% and 41%, respectively. The 
company’s high level of efficiency has generated a 
healthy balance sheet for an industry with lacking 
fundamentals. Assets outweigh labilities 2.6-to-1, 
and its cash position totaled $26 million in the third 
quarter of 2021. Working capital of $27,324,000 
indicates minimal liquidity risk and shows that its 
debt is not concerning.
 MRMD has long-term debt of $17.9 million, 
but this figure is overshadowed by its larger cash 
position cash. Although its Bowser Rating would 
improve with its long-term debt being paid off, it 
could also limit the company’s expansion. Since 
expansion is the primary catalyst and the company 
generates positive free cash flow, long-term debt is 
not concerning.
 The only fundamental red flag is the 
company’s high share count of 333 million, which 
slows down value creation. Therefore, MRMD would 
need higher income to build up its book value.
 Lower book value and outstanding long- 
term debt are attributes of a growth stock. This 
reemphasizes the importance of growth via 
expansion and acquisitions. If you are worried about 
overpaying for the stock, you can consider waiting 
for an entry point below $0.75/share.

BUCKAROOS SPEAK
Buy, Sell or Hold TOMZ? 

What do you think of TOMI Environmental (TOMZ)
now that COVID cases are going back up?  

--Paul D.
Our stance on TOMZ will only change based on the 
underlying company. While the stock is still within 
buying range and has a Bowser Rating of 8, it 
needs to report more consistent top-line growth and 
positive earnings to shift sentiment. 
 COVID-19 is still present, but the Omicron 
variant is not permanent. Therefore, any long-term 
investment in the company should be made based 
on financial results and not speculation. 

 FAQ: When to buy Bowser stocks
When should I buy the Company of the Month? 
Sometimes your stock picks run up and I overpay. 

We get this question regularly and it boils down to 
two things: (1) What is the current market condition? 
and (2) What is the ideal entry price? If small stocks 
are underperforming, then you can be more patient 
and wait for a lower ideal entry price. The weekly 
updates can help you gauge market conditions. 
 As for the ideal entry, we provide this in the 
write-up upon recommendation. We do this to help 
subscribers avoid overpaying for stocks that have 
made substantial moves recently.
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Beginner's Portfolio Explanation
The past month was kind to the Beginner's Portfolio as the total gain since inception climbed over 20%. This is 
the result of Insignia System's (ISIG) performance, which led to a double and subsequent 25% drop, as well 
as a handful of other performers. ISIG skyrocketed due to its high short interest and low float, something we've 
seen a few times now with our recommendations in the last couple of years. December 2021's Company of 
the Month, StealthGas (GASS), replaced ISIG. The net result is a 9.2% gain in Current Holdings Value and a 
1.1% gain in Proceeds from Sales.

EARNINGS
Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
Altigen Communications (ATGN) 09/30/21 $2,794,000 $2,977,000 ($1,193,000) $20,000 (A)
Butler National (BUKS) 10/31/21 $19,093,000 $15,972,000 $3,150,000 $321,000
cbdMD, Inc. (YCBD) 09/30/21 $12,644,000 $12,989,000 ($2,365,000) ($6,259,000)
Parks! America (PRKA) 10/03/21 $3,204,588 $4,523,529 $765,730 $1,780,597 (B)
TechPrecision (TPCS) 09/30/21 $4,797,410 $4,713,933 ($220,413) $270,764 (C)

Beginner’s Portfolio Up 495%
BOUGHT: GASS (200 Shares) @ $2.22 = $444 SOLD: ISIG (14 Shares) @ $18.72 = $262

            ISIG (14 Shares) @ $26.62 = $373

Cost 01/07/22 Cost 01/07/22 Cost 01/07/22 Proceeds

LEAT* 488/Jan ‘18 3,050 WAVD 573/Apr '21 906 TOMZ 406/Aug '21 282 From Sales

BOSC 510/Aug ‘18 554 IBAL 371/May '21 292 CTHR 586/Sep '21 526 18,082

VATE* 460/Jul '19 381 KTEL 219/Jun '21 290 CLRO 300/Nov '21 276 262

BUKS 134/Mar '20 160 ARC 530/Aug '21 736 FPAY 476/Dec '21 438 373

TBTC 587/Feb '21 660 BABB 157/Aug '21 161 DYNT 210/Dec '21 208 (444)

MNDO 586/Mar '21 620 PRKA 169/Aug '21 119 GASS 444/Jan '22 444 18,273

Current Holdings Value: 10,102

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 18,273

Total Value of Portfolio: 28,375
Gain: 28,375 minus 4,766 = 23,609

Percentage of gain: 23,609 divided by 4,766 x 100 = 495.4 Compound Annual Growth Rate: 9.17%

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 $600 a month is required…With each new Company of 
the Month, 100 shares are purchased until we had 18…We began using 200 shares each in 2017 to use more cash... We use an 
internet broker…We follow the Bowser Game Plan. Portfolio started Sep. ’01.

we remain optimistic in the growth potential for 
this facility and will continue to make strategic 
investments to increase the awareness and 
build for long-term success," commented CEO 
Dale Van Voorhis.
Alexander Shen, TPCS's CEO: "Financials 
include 36 days of activity from our newly-
acquired subsidiary, STADCO. As we began 
to integrate the STADCO operations, we 
recognized additional revenue but absorbed 
additional costs that added to our selling, 
general and administrative and interest 
expenses. Our backlog for sales orders was 
$26.4 million, which includes the addition of 
STADCO backlog."

ATGN's sales were down slightly year-over-
year including a drop in cloud services revenue 
from $2.1 million to $2 million. Gross margins 
also fell from 77% to 71%. Further, R&D 
expenses grew 65% to $1.1 million, and income 
tax expense doubled. ATGN's financials have 
struggled to find a foothold recently, something 
that will need to turn around for this to stay a 
viable investment.
“While the momentum PRKA experienced from 
May 2020 through April 2021 has slowed, we 
believe we have established strong awareness 
and attendance for the Georgia and Missouri 
parks. While expected, we were disappointed 
by the sales decline at our Texas park. However, 

(A)

(B)

(C)



FIVE BOWSER STOCKS UP AND DOWN
Insignia Systems (ISIG) UP 373% Altigen Comm. (ATGN) DOWN 33%

ARC Document Sol. (ARC) UP 39% cbdMD, Inc. (YCBD) DOWN 24%

WaveDancer (WAVD) UP 36% ENGlobal (ENG) DOWN 23%

GSE Systems (GVP) UP 24% StealthGas (GASS) DOWN 22%

Butler National (BUKS) UP 17% TOMI Environ. (TOMZ) DOWN 19%
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NOTES BY THE EDITOR
This month money continued to flow out of 
"hot" industries and into sectors with less 
volatility. The main hindrance was the Federal 
Reserve meeting minutes, which indicated a 
70% chance of a rate hike in March. 
 Small stocks, as well as growth stocks 
as a whole, continued to underperform. Stocks in 
industries with a lot of buzz sank lower. Both cbdMD 
(YCBD) and TOMI Environmental (TOMZ) are in 
popular industries and significantly underperformed. 
Most of the top gaining recommendations were 

stocks recovering recent losses on low volume.
  Whether equities are down because 
of tax-loss selling or Federal Reserve 
headlines, pullbacks are healthy and can 
provide better entry points. You can find 
previous recommedations still in buying range 

in Categories 1 and 2 on page 4. 
 You can also refer to the Low-Priced 
Investment Ideas Database for other companies 
that are $5 and below, profitable and have high 
Bowser Ratings (8+). Visit our website or email 
customerservice@thebowserreport.com if you are 
not a Database subscriber already!
 Times like these present opportunity, and a 
good article to reference is May 2021's "How to buy 
the dip." Back issues of the monthly newsletter are 
available on the website or via email. 


