
46 years of high-quality research on low-priced stocks
www.thebowserreport.com

2022 Historical Review
Reviewing the performance of each Company of the Month since 1976
After last year's historical run for stocks in general 
and small stocks especially, we've seen volatility and 
range bound action over the past several months. 
Driven by a number of macroeconomic factors, 
investors' sentiment has shifted, resulting in a 
change from growth stocks to value stocks and even 
into other asset classes to shelter from inflation and 
political uncertainty.
 Below is an overview of the 2022 Historical 
Review, tracking each pick we've made since 1976. 
Raw data is available upon emailed request.

Overview
To calculate the total gain, we add all of the pluses 
and minuses for a total of 214,761, which is down 
42,523 compared to last year. Below is a chart 
showing the totals over the past five years:

Based on prices as of March 4, 2022, 330 picks 
(47%) are currently up, while eight (1%) are flat or 
have no price info and 368 (52%) are down. Forty-
five recommendations are up over 1,000% (one less 
than last year); 42 between 500% and 999% (three 
less than last year); 134 between 100% and 499% 
(six less than last year); and 109 between 1% and 
99% (six more than last year).
 While a narrow majority of our 
recommendations are currently below the price at 
which we originally featured them, 93% appreciated 
after recommendation. To the right is a chart breaking 
down the maximum gains following recommendation.

Top Gainers
Because several of our recommendations are no 
longer trading, the following is a list of the top gainers 
based on all-time highs after recommendation. The 
top three (unchanged from last year) are:

• Semtech Corp. (SMTC) +43,767%
• Smithfield Food (SFD) +25,900%
• MICROS Systems (MCRS) +23,348%

Of those that are still actively trading, the top three 
stocks based on current prices are:

• Semtech Corp. (SMTC) +23,852%
• Mesa Labs (MLAB) +11,302%
• WEX Inc. (WEX) +6,677%

Within the past ten years, the following are the top 
recommendations:

• Leatt Corp. (LEAT) (12/17) +1,085%
• Tucows Inc. (TCX) (01/13) +974%
• Smith-Midland (SMID) (02/16) +815%

TCX is the only hold over from last year. LEAT leapt 
into the rankings after an exceptional year, as did 
SMID. Intelligent Systems (INS), off last year's list, 
was disqualified (recommended over ten years ago), 
and FONAR Corp. (FONR), also off last year's list, 
underperformed compared to LEAT and SMID.

Companies No Longer Trading
Over 490 of 706 picks are no longer trading. The 
following are the reasons why these stocks are no 
longer trading:

Continued on page 2...
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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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...Continued from front page
• Acquired, bought out, privatized or tendered - 184
• Bankrupt - 34
• Liquidated - 4
• Merged - 96
• Lack of Information - 171
• Spun off - 1

 Four companies were acquired and one 
merged in the past year. The following are those 
five companies and their premiums based on their 
original Bowser price:

• IEC Electronics (IEC) +671%
• ZAGG Inc. (ZAGG) +352%
• Alaska Communications (ALSK) +100%
• National Holdings (NHLD) +16%
• Contango Oil & Gas (MCF) (Merged) +13%

The following chart breaks down the premiums 
at which our recommendations were acquired, 
bought out, merged, privatized or tendered:

Recent Additions
The twelve most recent Companies of the Month 
have performed as follows:

• March 2021 - WaveDancer (WAVD) +95%
• April 2021 - Spar Group (SGRP) -22%
• May 2021 - KonaTel, Inc. (KTEL) +49%
• June 2021 - Mace Security Int'l (MACE) -59%
• July 2021 - Parks! America (PRKA) -24%
• August 2021 - Charles & Colvard (CTHR) -34%
• Sep. 2021 - ClearOne, Inc. (CLRO) -67%
• October 2021 - Evolving Systems (EVOL) -21%

• November 2021 - Dynatronics (DYNT) -53%
• Dec. 2021 - StealthGas (GASS) -12%
• Jan. 2022 - MariMed Inc. (MRMD) -13%
• February 2022 - PalTalk, Inc. (PALT) -2%

The average gain/loss of the most recent 12 
picks is a loss of 14%. While this is disappointing, 
following the Game Plan would've improved this 
figure as three picks (KTEL, SGRP and WAVD) all 
doubled and two dropped more than 50% (CLRO 
and MACE).

Takeaways
Just like the Year in Reviews each January, the 
point of reflecting is to learn. The past year's 
results have been challenging. However, there are 
two main takeaways:

1. Sticking to a strategy is essential. Doing so 
protects profits and limits losses.
2. You must seek opportunities when the 
markets present them. Market sell-offs present 
opportunities for those with cash on hand. And, 
in each Company of the Month write-up, we 
provide a recommended buying range to help 
you get a better entry.

Copies of the Historical Review are available from the Subscriber Section 
of the website. You must log in to access this content. Email copies are 
also available upon request (customerservice@thebowserreport.com).

Market Overview
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Major indices continued to drop on news regarding Russia 
and Federal Reserve monetary policy. Commodities found 
these headlines favorable, leading to new 52-week highs from 
gold and oil. This led to strength from the energy sector, while 
the technology and communication sectors underperformed 
significantly. 
 Bowser stocks (up 1.3%) managed to go against the 
current and gained slightly. ENGlobal Corp. (ENG) was the 
top gainer due to strength from crude oil. The next few weeks 
will be vital for many of our recommendations, as most of the 
top performers are expected to report earnings.

i i i i
Market Sentiment: 

Bull Market in correction since 01/24/22



2020 2021 2022(A)

REVENUES $31,899,000 $32,345,000 $27,842,000

INCOME (LOSS) $387,000 $920,000 $1,876,000

WORKING CAPITAL $8,369,000 $9,298,000 $11,184,000

BOOK VALUE $2.66 $2.80 $3.10

TOTAL SHARES 5,956,000 6,070,000 6,183,000

FLOAT N/A N/A 4,510,000

(A) Results for the nine months ended December 31, 2021.
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COMPANY OF THE MONTH
Cyanotech Corp. (CYAN) cultivates, 
produces and sells natural products 
derived from microalgae for the 
health and human nutrition markets 
worldwide. Products include:

• BioAstin Hawaiian Astaxanthin 
- a powerful dietary antioxidant 
that is used as a human dietary 
supplement and dietary ingredient to support 
and maintain the body's natural inflammatory 
response, enhance skin and support eye, joint 
and immune health; and 
• Hawaiian Spirulina Pacifica - a nutrient-rich 
dietary supplement, which is used for extra energy, 
strengthened immune system, cardiovascular 
benefits and as a source of antioxidant carotenoids. 

 It has been cultivating microalgae in Kona, 
Hawaii, since 1984. We originally recommended 
CYAN in 2004 at $1.35 and it hit a high of $11.84.    

Income Breakdown
In 2021, Cyanotech saw a shift in revenue from brick 
and mortar to online services. Revenue for FY2021 
was $32.3 million, representing modest growth of 
1.4% from FY2020. These results are still impressive 
considering the supply chain constraints in sourcing 
materials, expected to subside in 2022. 
 The most recent quarterly results more 
accurately portray the company’s financials. The 
company reported revenue of $27.8 million for the 
first nine months of FY2022, up 21% from $22.9 
million in the same period last year. Gross profit was 
$10.6 million, and gross profit margin rose to 38.3% 
from 36.4% over the same period. 
 With gross profit growing 27% yoy for the 
nine month period, net income grew to $1.87 million. 
This is a big shift from its net loss of $3.5 million in 
2019. The company is on track for a third consecutive 
year of earnings growth. Below is a chart showing its 
bottom-line results since 2017:

Annual operating income and net 
income are at their highest levels 
in nine years, while share price is 
half of what it was. The company 
reported healthy results throughout 
the pandemic and has consistently 
delivered strong financials. This will 
be great for long-term value creation 

due to the low number of shares outstanding. 
 CYAN has 6,183,000 shares outstanding and 
trailing-twelve month net income of $1.69 million. 
Therefore, the stock has earnings per share (EPS) 
of $0.27, which is fantastic for value investors. The 
arbitrage opportunity to invest in a company with 
healthy EPS growth and a deteriorating stock price 
is a rare occurrence. 
 Lastly, it is worth noting that most of the 
recent top and bottom-line growth is attributable 
to bulk sales.  Total bulk sales increased 69% in 
FY2021 to $9.4 million, while total packaged sales 
decreased 14% to $22 million. The increase was 
primarily driven by a $2.7 million, or 61%, jump in 
Spirulina bulk sales. Although bulk sales have a 
lower gross profit margin, the rapid sales growth 
from both products were enough to push annual 
gross profit higher. We hope to see packaged sales 
stabilize and bulk sales maintain their high growth 
rates in the years to come. 

Valuation
Cyanotech’s book value and revenue growth indicate 
that it is both a value and growth stock, with a larger 
appeal to value investors. Its book value of $3.10 
is 2% higher than its current share price and 11% 
higher than its average share price over the past 
month. 
 Since CYAN is in a specific niche with few 
publicly-traded competitors, we cannot compare its 
valuation to other companies. However, we believe 
that a 10-20% value premium is sufficient for long-
term investments. As a result, the ideal buying 
range for CYAN is $2.48-$2.79 per share as a value 

Continued on page 6...

BOWSER RATING: 10

52-WEEK LOW
$2.56

52-WEEK HIGH
$6.29

CURRENT PRICE
$3.02

NASDAQ CM: CYAN
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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

03/04/22

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
03/22(CM) CYANOTECH (CYAN) MICROALGAE PRODUCTS 3.02 $4.400 $37.3 $1.676 6.2 10
05/21(QB) KONATEL, INC. (KTEL) TELECOM SERVICES 1.00 $0.150 $11.5 $0.404 40.9 10

# 02/21(GM) MIND C.T.I. (MNDO) BILLING & CUSTOMER CARE SOFTWARE 2.90 $0.000 $26.2 $5.813 20.0 10
Office: 2 HaCarmel St., Yokneam Illit 2066724, Israel, Tel: 972 4 993 6666, www.mindcti.com

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
10/19(QB) BAB, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.84 $0.000 $3.1 $0.651 7.3 9
02/20(QB) BUTLER NATIONAL (BUKS) AEROSPACE AND DEFENSE PRODUCTS 0.74 $44.797 $68.7 $7.002 75.4 8

# 08/21(CM) CHARLES & COLVARD (CTHR) FINE JEWELRY 1.74 $0.000 $43.2 $11.412 30.3 9
09/21(CM) CLEARONE, INC. (CLRO) VOICE AND VISUAL COMMUNICATIONS 0.85 $2.291 $30.3 $0.139 19.5 9
11/21(CM) DYNATRONICS (DYNT) MEDICAL DEVICES 0.71 $0.000 $46.5 $1.360 17.7 9

# 03/20(CM) FLEXSHOPPER (FPAY) VIRTUAL LEASE-TO-OWN MARKET 1.51 $34.206 $122.5 $2.221 21.6 8
12/14(QB) INT’L BALER CORP. (IBAL) BALING EQUIPMENT 1.95 $0.000 $12.3 $0.312 5.2 9
06/21(QX) MACE SECURITY INT'L (MACE) PERSONAL SAFETY AND SECURITY 0.23 $0.000 $14.9 $1.399 64.6 8

# 04/17(QB) MAMAMANCINI'S (MMMB) FOOD PRODUCTS 1.57 $0.000 $42.1 $3.485 35.7 8
01/22(QX) MARIMED INC. (MRMD) MEDICINAL & RECREATIONAL CANNABIS 0.76 $17.901 $110.8 $17.853 333.1 8

# 11/19(CM) ORION ENERGY SYSTEMS (OESX) LED LIGHTING SYSTEMS 2.84 $0.023 $137.8 $29.395 31.1 8
02/22(CM) PALTALK, INC. (PALT) COMMUNICATION SOFTWARE 2.48 $0.000 $13.6 $1.861 8.3 8
04/21(CM) SPAR GROUP (SGRP) MARKETING SERVICES 1.31 $1.000 $255.1 $4.641 21.1 9
12/21(GS) STEALTHGAS (GASS) SEABORNE TRANSPORTATION 2.49 $304.561 $151.0 $2.431 38.2 8

# 01/21(A) WILLIAMS INDUSTRIAL (WLMS) CONSTRUCTION/MAINTENANCE SERVICES 1.43 $30.428 $289.9 $0.936 25.9 8
CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)

02/18(QB) ALTIGEN COMMUNICATION (ATGN) CLOUD-BASED IP SOLUTIONS 1.20 $0.000 $11.1 ($0.536) 23.8 9
# 10/20(A) CBDMD, INC. (YCBD) CANNIBIDOIL PRODUCTS 0.79 $0.000 $47.3 ($23.395) 54.9 10
# 07/20(CM) ENGLOBAL CORP. (ENG) ENGINEERING SERVICES 1.50 $1.377 $41.0 ($2.493) 35.2 9
# 11/20(GM) FLUENT, INC. (FLNT) DIGITAL MARKETING SERVICES 1.42 $41.507 $311.4 ($13.711) 80.1 8
# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 1.49 $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 1.32 $0.150 $13.3 ($24.552) 6.4 10

07/21(PK) PARKS! AMERICA INC. (PRKA) THEME PARKS AND ATTRACTIONS 0.57 $4.780 $11.6 $2.149 75.1 NR

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 1.64 $3.210 $18.8 $0.460 34.3 NR

# 06/20(CM) TOMI ENVIRONMENTAL (TOMZ) DISINFECTION AND DECONTAMINATION 0.91 $0.000 $9.4 ($5.680) 16.8 8

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 0.49 $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
This month, Orion Energy Systems (OESX) is 
moving from Category 3 to Category 2 as its Bowser 
Rating climbed from 7 to 8.

ENGlobal expands into the Permian Basin
ENGlobal Corp. (ENG) commenced operations 
based out of Monahans, Texas, due to the 
significant increase in client demand for its 
engineering, procurement, automation, fabrication 
and construction services in the Permian basin in 
West Texas. This will also allow the company to 
expand its existing client base by providing highly 
competitive project execution to the area.

WaveDancer blockchain approved for AWS
WaveDancer's (WAVD) groundbreaking supply 
chain management blockchain platform is 
being offered on Amazon Web Services (AWS) 

Marketplace for GovCloud to support secure supply 
chain requirements for critical government missions. 
The technology is now available to the entirety of 
the United States Government.
 This will ideally increase WAVD's financial 
results by expanding the reach of its services. 

Williams loses multi-year contracts
Williams Industrial (WLMS) announced that one 
of its largest customers has continued to transfer 
work to a competitor. Several multi-year contracts, 
currently worth approximately $360 million in 
backlog for 2022 through 2029, are expected to be 
lost. This includes  $30 million for 2022 and $50 
million for 2023.  
 WLMS is pursuing legal action, where 
appropriate, against ex-Williams employees and the 
competitor involved in this situation.



INSIDER TRANSACTIONS
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
ARC Document Sol. (ARC) A-105,000 3 $0.00

D-39,775 3 $0.00
CF Bankshares (CFBK) A-3,500 1 $0.00
Charles & Colvard (CTHR) OE-49,107 1 $1.12

B-11,600x 2 $1.71-$1.90
B-10,000 2 $1.80-$1.84

One Stop Systems (OSS) A-120,000 2 $0.00
OE-5,000 2 $0.00
OE-4,166x 2 $0.00

D-1,577 2 $4.02-$4.07
D-1,290x 2 $4.02-$4.07

Parks! America (PRKA) A-98,953 6 $0.00
Williams Industrial (WLMS) A-291,894 6 $0.00

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 03/04/22 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)

renewable fuels plant designed to produce approximately 
100 million gallons per year of renewable fuel. . . . Galaxy 
Gaming (GLXZ) announced that the most popular craps 
side wager in the world, Bonus Craps™, is now available 
on the ground-breaking semi-autonomous craps game, Roll 
To Win Craps™. . . . GSE Systems (GVP) signed a funding 
agreement for net proceeds of $5 million with Lind Global 
Partners II, LP. . . . Mace Security Int'l (MACE) announced 
Sanjay Singh as its new Chairman and CEO. MACE also 
teamed up with John Carroll University to promote education 
and awareness of the importance of personal safety among 
local college students. . . . MariMed's (MRMD) award-
winning cannabis brands and products are now available in 
Delaware. . . . Orion Energy's (OESX) board of directors 
agreed to make investor-friendly changes to some of its 
executive compensation plans. . . . Paltalk (PLTK) partnered 
with NoGood, a growth marketing firm, for its Paltalk 
application and yellowHEAD, an AI-powered performance 
marketing company, for its Camfrog application. . . . Safe 
Bulkers (SB) is assessing the use of biofuels as alternative 
fuels. The company’s wholly-owned subsidiary, Safe Bulkers 
Participations, successfully priced its previously-announced 
offering of €100 million of unsecured bonds to be listed on 
the Athens Exchange. . . . Table Trac (TBTC) signed an 
agreement to install the CasinoTrac management system 
at the Greenbrier, America's resort in West Virgina. The 

company was also granted a license by 
the Wisconsin Division of Gaming. Lastly, 
TBTC signed an agreement to install the 
CasinoTrac management system at the 
Jail House Motel and Casino located in 
Ely, Nevada. . . . TOMI Environmental 
Solutions (TOMZ) received approximately 
$1.3 million of orders for its Custom 
Engineered Systems. . . . WidePoint 
(WYY) announced a new cooperative 
contract award for software solutions 
from the State of Texas Department of 
Information Resource. The company also 
expanded its portfolio of secure technology 
management as a service offerings. 

BRIEFS
Altigen Communications (ATGN) is moving into public 
preview of FrontStage for Microsoft Teams, a native 
Microsoft Teams contact center solution. ATGN also 
announced the availability of CoreEngage, CoreAttendant 
and Workgroup Insights. The company has enhanced its 
financial services solutions with voice print technology. . 
. . cbdMD (YCBD) expanded its product offerings online 
and in over 840 retail GNC stores nationwide. The Natural 
Products Association filed a Citizen’s Petition on cbdMD’s 
behalf requesting the FDA to remove the drug exclusion for 
CBD. YCBD also entered into an endorsement agreement 
with 7-time NASCAR Cup Series Champion, Jimmie 
Johnson, received validation of its Novel Food application 
from the UK’s Food Standards Agency and earned the 
designation of NSF Certified for Sport,® which opens the 
door to acceptance by major sports leagues worldwide. 
. . . Clean Energy Fuels (CLNE), along with its industry 
partner Union Energy Solutions, signed an agreement 
to fuel the UPS Canada delivery fleet vehicles with 
compressed natural gas. . . . ClearOne (CLRO) received 
a new patent relating to Beamforming Microphone Array 
Systems and received confirmation from the US Patent and 
Trademark Office for patent no. 10,728,653. . . . ENGlobal 
(ENG) was selected by a confidential client to provide 
engineering, procurement and construction services for a 

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

ARC DOCUMENT SOLUTIONS (N:ARC) $3.64(9) 04/19 $2.22(9) MIND C.T.I. (GS:MNDO) NOW $2.90; SEE PAGE 4

BGC PARTNERS (GS:BGCP) $4.42(7) 08/20 $2.89(8) ONE STOP SYSTEMS (GS:OSS) $3.92(11) 12/20 $2.73(9)

CF BANKSHARES. (CM:CFBK) $21.20(7) 03/17 $9.00(11) RETRACTABLE TECHNOLOGIES (A:RVP) $4.75(9) 01/20 $1.48(10)

*Price adjusted for 1-for-5 reverse split (Aug. '18) SAFE BULKERS (N:SB) $4.27(9) 05/19 $1.81(10)

CLEAN ENERGY FUELS (GS:CLNE) $7.39(9) 09/20 $2.57(9) TABLE TRAC (QB:TBTC) $3.40(9) 07/19 $2.40(10)

DESWELL INDUSTRIES (GM:DSWL) $3.72(12) 05/20 $2.35(9) WIDEPOINT CORP. (N:WYY) $4.00(8) 04/20 $3.50(8)

GALAXY GAMING (QB:GLXZ) $4.35(8) 05/17 $0.69(8) *Price adjusted for 1-for-10 reverse split (Nov. '20)

INNOVATE CORP. (N:VATE) $3.26(7) 06/19 $2.34(12) WAVEDANCER, INC. (GM:WAVD) $4.36(7) 03/21 $2.24(9)

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) $1.83 11/21 $2.74
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COMPANY OF THE MONTH... CONTINUED
 Unlike most small stocks, CYAN has 
unusually high financial efficiency. Its return on assets 
(ROA) and return on equity (ROE) are 4.6% and 
9.2%, respectively. While these figures may seem 
miniscule, they indicate successful management 
effectiveness. Management has navigated the 
global pandemic effectively by lowering inventory 
while increasing sales, profits and working capital. 

Outlook and Risks
Sales outlook is heavily dependent on continued 
bulk sales growth and whether packaged sales can 
recover. Packaged sales have decreased slightly 
for three consecutive years. Until we see supply 
chain issues subside and brick and mortar fully 
recover from the pandemic, this trend will likely not 
reverse. However, the rapid growth from bulk sales 
and positive market reception of both products are 
enough to support long-term revenue growth. 
 Aside from general market volatility and 
supply chain restrictions, the other risk is the low 
share count. This creates more volatility for the 
stock and can result in aggressive price fluctuations. 
However, we have recommended stocks with high 
volatility in the past and it should not deter long-term 
investors.  
 In conclusion, CYAN is an undervalued stock 
with two outstanding products. Its healthy financials 
and proven capable management increase its 
potential to deliver great returns. As long as EPS 
growth maintains, value investors will be rewarded 
greatly in the long haul. 
 NOTE: At the time of publication, CYAN's 
share price is $3.02. This is the result of a 2.7% gain 
on Friday, March 4. The stock fell back to $2.83 after 
the market closed. We feel there will be more buying 
opportunity under $3 per share.
Office: 73-4460 Queen Kaahumanu Highway, Ste. 
102, Kailua-Kona, HI, Phone: 808-326-1353, www.
cyanotech.com

investment. However, if EPS increases more rapidly, 
subscribers can consider paying a higher price. 
 Other valuation metrics are similarly 
impressive. CYAN's price/sales (P/S) ratio of 0.50 
is 70% below the industry average and shows a 
more severe undervaluation. A price/earnings (P/E) 
ratio of 11 indicates relatively slow earnings growth 
but reaffirms the aforementioned appeal to value 
investors. These outstanding metrics are a direct 
result of the company’s ability to create value for 
shareholders over the past three years. Below is a 
chart showing this value creation: 

CYAN’s book value has reclaimed its 2018 levels 
and its price/book (P/B) ratio is substantially lower. 
The lower the P/B ratio, the better. The recovery in 
book value, in combination with a 60% decrease in 
its P/B ratio, suggests a great buying opportunity. 

Financials
Cyanotech has strong fundamentals to support its 
recent growth. Assets outweigh liabilities 2.6:1 and 
the stock has a current ratio of 3.4. Both of these 
metrics are indicative of a healthy balance sheet. 
 While long-term debt of $4.4 million is not 
ideal, the company paid off $1.7 million of its debt 
in FY2021. In addition, its cash of $2.3 million is 
adequate and cash flows are consistently positive. 
Free cash flow is $1.97 million on a trailing twelve-
month basis and there is minimal liquidity risk. 

BUCKAROOS SPEAK
Energy stocks to buy

Analysts are saying that oil's price is going to $180 
because of the bans on Russian oil. What penny 
stocks can I buy to make money on this?

-Sam K. 
ENGlobal Corp. (ENG) and WidePoint Corp. 
(WYY) are the two stocks we have recommended 
within the energy sector in recent years. Initially, 
both stocks surged with small stocks and crude 

oil following the COVID-19 crash. However, small 
cap energy stocks are moving on a fraction of that 
volume with limited volatility. 
 If you want direct exposure to the commodities 
boom, you can consider ETF's like United States 
Oil Fund (USO) or the SPDR Trust Energy ETF 
(XLE) for exposure. Otherwise, the best approach to 
consider is standard capital allocation for small cap 
energy stocks (due to their slowdown).
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Beginner's Portfolio Explanation
INNOVATE Corp. (VATE) dropped 25% from its most recent high and TOMI Environmental (TOMZ) dropped 
50% without doubling. As a result, both companies left the newsletter and were replaced by MamaMancini's 
(MMMB) and Paltalk (PALT). Inline with Bowser stocks in general, the Beginner's Portfolio appreciated slightly 
over the past month despite market weakness. Total Value of Portfolio climbed 0.7% month-over-month.

EARNINGS
Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
ARC Document Solutions (ARC) 12/31/21 $69,247,000 $64,344,000 $2,625,000 $1,283,000
BAB, Inc. (BABB) 11/30/21 $811,661 $699,609 $98,336 ($141,417)
BGC Partners (BGCP) 12/31/21 $461,591,000 $479,426,000 $88,793,000 ($15,240,000)
Clean Energy Fuels (CLNE) 12/31/21 $91,928,000 $74,958,000 ($2,601,000) ($2,852,000)
Dynatronics (DYNT) 12/31/21 $10,530,000 $11,968,000 ($1,440,000) ($673,000) (A)
Orion Energy Systems (OESX) 12/31/21 $30,714,000 $44,251,000 $1,102,000 $4,315,000
Parks! America (PRKA) 01/02/22 $1,944,758 $2,227,199 ($421,940) $227,935 (B)
TechPrecision (TPCS) 12/31/21 $6,511,325 $3,569,718 ($904,680) ($48,172) (C)

Beginner’s Portfolio Up 474%
BOUGHT: PALT (200 Shares) @ $2.48 = $496
                 MMMB (200 Shares) @ $1.57 = $314

SOLD: VATE (100 Shares) @ $3.62 = $362
            TOMZ (200 Shares) @ $1.01 = $202

Cost 03/04/22 Cost 03/04/22 Cost 03/04/22 Proceeds

BOSC 510/Aug ‘18 508 KTEL 219/Jun '21 200 FPAY 476/Dec '21 302 From Sales

BUKS 134/Mar '20 148 ARC 530/Aug '21 728 DYNT 210/Dec '21 143 20,779

TBTC 587/Feb '21 680 BABB 157/Aug '21 168 GASS 444/Jan '22 498 362

MNDO 586/Mar '21 580 PRKA 169/Aug '21 114 MRMD 179/Feb '22 152 202

WAVD 573/Apr '21 872 CTHR 586/Sep '21 348 PALT 496/Mar '22 496 (496)

IBAL 371/May '21 390 CLRO 300/Nov '21 171 MMMB 314/Mar '22 314 (314)

Current Holdings Value: 6,812 20,533

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 20,533

Total Value of Portfolio: 27,345
Gain: 27,345 minus 4,766 = 22,579

Percentage of gain: 22,579 divided by 4,766 x 100 = 473.7 Compound Annual Growth Rate: 8.90%

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.

13-weeks in our 2020 and 2019 fiscal years, 
combined attendance based net sales for our 
Georgia and Missouri Parks increased 54.6% 
and 66.2%, respectively,” commented PRKA 
CEO Dale Van Voorhis.
Alexander Shen, TPCS's CEO: "Financials for the 
third quarter of fiscal 2022 include a full quarter of 
activity from our Stadco subsidiary. Gross profit 
was $227,000 lower compared to the third quarter 
a year ago. An unfavorable production mix and 
under-absorbed factory overhead had a negative 
impact on margins for both the third quarter and 
nine-month year-to-date periods. One-time costs 
related to the Stadco acquisition further impacted 
operating performance."

Lower sales and higher costs as a percentage 
of sales led to a greater loss for DYNT. "Our 
transformation to sustainable profitable growth 
remains the top priority. We remain focused on 
our operating levers in the favorable markets 
with a steady eye on the long term to achieve 
our goals that will both reward shareholders and 
better align us with our customers," commented 
John Krier, CEO.
“On a comparable 13-week basis, year-over-year 
first fiscal quarter attendance-based sales were 
down $16,819, or 0.9%, as additional revenues 
from the special events at our Missouri Park 
offset attendance declines at our other two parks. 
In comparison to the pre-COVID-19 comparable 

(A)

(B)

(C)



FIVE BOWSER STOCKS UP AND DOWN
ENGlobal (ENG) UP 57% cbdMD (YCBD) DOWN 20%

International Baler (IBAL) UP 34% Williams Ind. (WLMS) DOWN 19%

Clean Energy Fuel (CLNE) UP 23% Nova Lifestyle (NVFY) DOWN 18%

StealthGas (GASS) UP 22% TOMI Environ. (TOMZ) DOWN 17%

Safe Bulkers (SB) UP 19% MamaMancini's (MMMB) DOWN 16%
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NOTES BY THE EDITOR
Energy stocks and shipping stocks were 
among this month's top performers. Crude 
oil and gold had their best monthly performance 
since 2020 due to numerous headlines. 
 High inflation and anticipated monetary 
policy changes are still affecting the stock 
market and causing unusual volatility. Although 
small stocks outperformed this month, subscribers 
should still remain disciplined and follow the Game 
Plan. 

Bowser stocks managed to gain in a weak 
market state, and there were multiple headlines 
that grabbed our attention. ENGlobal Corp. 
(ENG), TableTrac (TBTC) and WaveDancer 
(WAVD) all released news that hinted at more 
potential revenue channels in the future. Keep 

an eye on these stocks for any headlines with similar 
catalysts. 
Lastly, we want to remind subscribers to 
continuously focus on long-term investing in 
strong underlying companies as opposed to 
what's "hot." "Hot" stocks have not held gains due to 
mediocre market sentiment. Historically, our highest 
returns have come from accumulating shares of 
companies that create long-term shareholder value, 
and we expect that trend to continue.


