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Surviving a Bear Market
Simple ways to boost returns during market turbulence
The stock market has been a roller coaster ride in 
2022. Historically, bear markets are long and painful 
due to the economic crises that accompany them. 
Small stocks commonly underperform during these 
cycles, making it increasingly difficult for Bowser 
subscribers to maximize profits. However, there 
are simple investing methods that can help reduce 
drawdowns and outperform major indices. 

Size Adjustments 
Bear markets are unfavorable for microcap investors 
because higher risk assets are more likely to 
underperform. These cycles cause new investors to 
shy away from small stocks, resulting in lower overall 
buying pressure. Instead of avoiding small stocks 
altogether, investors can greatly benefit by adjusting 
their position size based on the stock's market cap. 
 A market cap below $50 million categorizes 
the stock as nano cap, justifying a smaller initial 
investment. Investors can consider using 50% to 
75% of their usual position size when purchasing 
nano cap stocks to avoid taking on too much risk in 
a bear market. For example, if you typically invest 
$1,000 in a new position, you can consider cutting 
it down to $500 or $750 to reduce risk. Although 
market cap data is available on most investing 
platforms, we took the liberty of categorizing Bowser 
stocks by size:    

Half of our recommendations fall within the nano cap 

category. Since the lists above are sorted by market 
cap, it is safe to assume the further down on the list, 
the more risk it will carry in a bear market. 
 The last step of the process is doing the 
simple math to calculate how many shares you 
would purchase. For example, if you wanted to 
purchase shares of TSS, Inc. (TSSI) in the current 
market state, you could consider purchasing $500 
of the stock to minimize risk. The number of shares 
can be calculated by dividing dollar amount (500) 
by the share price ($0.65), totaling 769 shares. To 
keep things simple, you can use this free Position 
Size Calculator to easily determine your share size, 
equity at risk and stop price: https://investmentu.
com/position-size-calculator/. 

Just enter in the ticker symbol, entry price and click 
“calculate,” and you are good to go! 

Dodging Bullets
Size and diversification are some of the easiest ways 
to minimize portfolio drawdowns. However, with a 
constantly changing global economy, it is also up 
to the investor to adapt to market conditions. Bear 
markets occur when major indices have declined 
20% from their highs, and the economic state of the 
U.S. or global market is poor. While the economy 
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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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and the stock market are not identical, they do affect 
one another. The economic events that start a bear 
market often tell us which stocks to avoid during 
these periods.
 The main contributing factor of the current 
economic downturn is inflation. During periods of 
high inflation, stocks with high volatility and debt 
tend to underperform. High debt stocks carry higher 
risk because it is more expensive for companies to 
borrow at higher rates. Long-term debt is factored 
into each stock's Bowser Rating, but we have still 
recommended stocks with debt due to other positive 
catalysts. If you cannot avoid stocks with substantial 
debt altogether, make sure that it is offset with 
positive cash flows or a sizable cash position.
 The easiest way to implement this into your 
portfolio is by sticking to stocks on page 4 whose 
long-term debt is less the 10% of its trailing twelve-
month sales.  

Cash is King
Historically, passive portfolio management has 
overtaken active portfolio management during bear 
markets. Not only is passive management more 
popular, but it has proven to be more effective. 
Considering the average bear market lasts nine 
months, limiting exposure is essential. The easiest 
way to limit exposure is by allocating more funds to 
cash or bonds. For example, lets take a look at two 
portfolios with different cash levels:  

Portfolio A has a 10% cash allocation and 90% 
stocks, while Portfolio B is 30% cash and 70% 
stocks. Portfolio A has higher exposure and is more 
likely to lag with market weakness. While the 30% 
cash level in Portfolio B might seem low for some, 
the allocation entirely depends on the individual 

investor’s risk tolerance. Additionally, the more cash 
on hand, the more you can accumulate when your 
favorite stocks go on sale. 
 The idea is simple, sit on more cash during 
bear markets and wait for stocks to show signs 
of recovery. Reducing your investment size and 
dodging bullets will help hold onto cash.

Conclusion
The goal throughout bear markets is to limit exposure, 
maintain cash and mitigate risk. Passive portfolio 
management might not be the most exhilarating 
investment style, but preserving capital is a fair trade 
off! The most popular groups at the January 2022 
peak included SPACs, IPOs, electric vehicle stocks 
and growth stocks. If you put all your eggs in one 
basket, you increase risk and limit your ability to buy 
new stocks. 
 Overall, navigating a bear market efficiently 
requires passive investing with strict discipline. 
Adjusting sizes, avoiding risky securities and 
maintaining a cash position can help you survive 
even some of the bloodiest markets. When in doubt, 
just stick to the Bowser Game Plan and remember 
that, in a bear market, less is more. 
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Equities erased most of last month's gains in anticipation 
of the upcoming September rate hike. The mixed 
macroeconomic data was not enough to slow down the 
sell pressure as volatility picked up again. Additionally, 
growth stocks took a beating following negative headlines 
from chip makers due to increased tensions with China.  
 Bowser stocks (down 4.7%) outperformed major 
indices but were not immune to the selloff. FlexShopper 
(FPAY) was the top gainer by a long shot following 
its strong earnings report at the start of the month. 
Retractable Tech. (RVP) shares cut in half on earnings, 
further emphasizing the large role liquidity plays for small 
stocks in a bear market.

i i i i
Market Sentiment: 

Bear Market since 06/13/22



2020 2021 2022 (A)

REVENUES $121,015,000 $165,365,000 $76,717,000

INCOME (LOSS) $7,327,000 $26,203,000 $15,487,000

WORKING CAPITAL $9,757,000 $132,349,000 $98,045,000

BOOK VALUE $1.42 $1.32 $1.58

TOTAL SHARES 43,500,000 85,744,000 86,100,000

FLOAT N/A N/A 31,450,000

(A) SIX MONTHS ENDED JUNE 30, 2022
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COMPANY OF THE MONTH
AdTheorent Holdings (ADTH) is 
a digital media platform. Without 
relying on individualized profiles or 
sensitive personal data for targeting, 
ADTH utilizes machine learning and 
advanced data analytics to make 
programmatic digital advertising more 
effective and efficient at scale. Its 
differentiated advertising capabilities and superior 
campaign performance have helped fuel customer 
adoption and year-over-year (yoy) growth.
 ADTH serves several industries and went 
public through a special purpose acquisition 
company (SPAC) in December 2021 and has  
warrants that trade under the ticker, “ADTHW.” 

Income Breakdown
AdTheorent revenue is in a gradual upward trend yoy 
due to recent strength from its connected television 
segment (CTV). CTV revenue grew to $4 million 
in the second quarter, up 107% from $2 million in 
the same period last year as a result of customers 
recognizing the value in the ADTH's differentiated, 
machine-learning optimized version of CTV. The 
technology speaks for itself and is the primary 
catalyst for continued growth moving forward.
 Second quarter revenue was up 6% to 
$42.5 million, with active customers growing 15%. 
Long-term trends for customers and total revenue 
are bullish and indicate consistent top line growth. 
Revenue for the upcoming quarter is expected to 
be in the range of $37.5-$39.5 million, with full year 
revenue between $160-$180 million. 
 ADTH’s net income can be misleading 
because of the potential recognition of mark to 
market gains/losses, which are related to the 
change in fair value of the seller’s earn-out and 
warrants liabilities.  Like revenue, net income has 
also trended upwards in recent years. Below is a 
chart showing both annual revenue and net income 
since 2019:

Trailing twelve-month net income and 
revenue indicate continued growth 
in 2022. As long as the company 
maintains its customer base, top line 
growth will maintain its trend. Although 
expenses were higher and EBITDA 
dipped in the most recent quarter, 
full year EBITDA is expected to be 

between $17.5-$27.5 million.   
Financials and Valuation 

ADTH has a healthy balance sheet despite the 
negative cash flows. Its cash position of $63.6 million 
alone outweighs its total liabilities of $39.4 million. 
Assets outweigh liabilities 4.4-to-1, which is more 
than double the standard ratio of 1.8 for the Bowserr 
Rating System. 
 The company has reduced its outstanding 
debt to $8.1 million from $42 million in 2021. Although 
the current financial position poses minimal liquidity 
risk, it's essential to maintain low debt moving forward 
because of ADTH's slightly negative cash flows.  
Regardless of debt and cash flows, AdTheorent 
has maintained a strong cash position while heavily 
investing in its future over the past two years. 
 ADTH currently has a book value of $1.58 
per share, which is lower than what you would 
expect after reviewing its income. 
 There are over 86 million shares outstanding, 
and the stock trades with higher liquidity. While this 
lowers volatility, it also slows down value creation 
from bottom line growth. The silver lining is that the 
stock is undervalued relative to its competitors. 
 We believe the ideal entry point for ADTH 
is $2.20-$2.50 per share, but there is still sufficient 
upside from its current price.
 The strongest case for AdTheorent's 
undervaluation is its price/book (P/B) ratio of 1.65. 
A P/B ratio above 1 typically indicates the stock is 
overvalued. However, the industry average is 3.48. 
Additionally, ADTH's P/E ratio of 6 is well below the 

Continued on page 6...

BOWSER RATING: 11

52-WEEK LOW
$2.36

52-WEEK HIGH
$11.90

CURRENT PRICE
$2.64

NASDAQ CM: ADTH
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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

09/02/22

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
09/22(CM) ADTHEORENT HOLDINGS (ADTH) DIGITAL MEDIA 2.64 $0.000 $171.3 $38.705 86.1 11

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
05/22(CM) ACUITYADS HOLDINGS (ATY) DIGITAL MEDIA SOLUTIONS 2.16 $0.254 $116.4 $2.250 57.9 8

# 04/19(N) ARC DOCUMENT SOL. (ARC) DOCUMENT SOLUTIONS 2.97 $59.995 $285.7 $11.014 42.3 9
08/22(GM) ATLANTIC AMERICAN (AAME) INSURANCE PRODUCTS 2.93 $33.738 $202.1 $7.554 20.4 9
10/19(QB) BAB, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.87 $0.000 $3.2 $0.388 7.3 8
02/20(QB) BUTLER NATIONAL (BUKS) AEROSPACE AND DEFENSE PRODUCTS 0.90 $43.411 $73.5 $10.368 76.5 8

# 08/21(CM) CHARLES & COLVARD (CTHR) FINE JEWELRY 1.21 $0.000 $43.1 $2.374 30.5 8
06/22(CM) FGI INDUSTRIES (FGI) KITCHEN AND BATH PRODUCTS 2.46 $6.637 $189.1 $5.475 12.1 9

# 03/20(CM) FLEXSHOPPER (FPAY) VIRTUAL LEASE-TO-OWN MARKET 2.40 $77.506 $127.5 $11.787 21.6 9
# 11/19(CM) ORION ENERGY SYSTEMS (OESX) LED LIGHTING SYSTEMS 1.66 $0.015 $107.2 $0.746 31.1 8

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 0.65 $0.000 $30.8 $0.321 19.4 8
CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)

02/18(QB) ALTIGEN COMMUNICATION (ATGN) CLOUD-BASED IP SOLUTIONS 1.22 $0.000 $10.9 ($0.134) 23.9 9
09/21(CM) CLEARONE, INC. (CLRO) VOICE AND VISUAL COMMUNICATIONS 0.64 $1.184 $29.1 ($6.677) 24.0 10

# 03/22(CM) CYANOTECH (CYAN) MICROALGAE PRODUCTS 2.29 $4.273 $33.7 $1.162 6.2 7
Office: 73-4460 Queen Kaahumanu Hwy., Ste. 102, Kailua-Kona, HI 96740, Tel: (808) 326-1353, www.cyanotech.com

11/21(CM) DYNATRONICS (DYNT) MEDICAL DEVICES 0.55 $0.000 $45.4 ($0.228) 18.2 8
# 07/20(CM) ENGLOBAL CORP. (ENG) ENGINEERING SERVICES 1.49 $0.000 $31.6 ($6.628) 35.4 10
# 11/20(GM) FLUENT, INC. (FLNT) DIGITAL MARKETING SERVICES 1.60 $37.964 $373.1 ($57.579) 79.9 7
# 05/17(QB) GALAXY GAMING (GLXZ) GAMING INDUSTRY PRODUCTS 2.90 $52.586 $22.6 $0.343 24.1 7

Office: 6480 Cameron St., Ste. 305, Las Vegas, NV 89118, Tel: (702) 939-3254, www.galaxygaming.com
# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 1.11 $2.243 $53.6 $4.746 21.3 7

10/17(QB) INNOVATIVE FOOD (IVFH) FOOD PRODUCTS AND SERVICES 0.21 $0.004 $72.2 ($0.389) 47.2 7
05/21(QB) KONATEL, INC. (KTEL) TELECOM SERVICES 1.63 $0.000 $16.9 ($1.008) 41.6 7

06/21(QX) MACE SECURITY INT'L (MACE) PERSONAL SAFETY AND SECURITY 0.16 $0.000 $10.5 ($1.208) 64.8 7

# 04/17(QB) MAMAMANCINI'S (MMMB) FOOD PRODUCTS 1.35 $10.609 $58.6 ($0.780) 35.8 NR

01/22(QX) MARIMED INC. (MRMD) MEDICINAL & RECREATIONAL CANNABIS 0.59 $20.629 $128.5 $1.523 338.7 NR

# 02/21(GM) MIND C.T.I. (MNDO) BILLING & CUSTOMER CARE SOFTWARE 2.36 $0.833 $23.9 $5.676 20.1 7

# 02/15(GM) NOVA LIFESTYLE (NVFY) FURNITURE MANUFACTURING/SALES 0.75 $0.150 $13.4 ($19.443) 6.9 11

02/22(CM) PALTALK, INC. (PALT) COMMUNICATION SOFTWARE 1.65 $0.000 $12.1 ($2.282) 9.7 7

07/21(PK) PARKS! AMERICA INC. (PRKA) THEME PARKS AND ATTRACTIONS 0.42 $4.413 $11.0 $1.011 75.2 NR

04/22(CM) SIEBERT FINANCIAL (SIEB) BROKERAGE/INVESTMENT ADVISORY 1.68 $6.524 $53.4 $1.098 32.4 NR

04/21(CM) SPAR GROUP (SGRP) MARKETING SERVICES 1.25 $0.700 $254.2 ($1.389) 21.8 9

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 1.52 $3.115 $22.3 ($0.350) 34.3 NR

# 03/21(GM) WAVEDANCER (WAVD) INFORMATION TECHNOLOGY SERVICES 1.16 $0.000 $14.9 ($5.049) 19.1 NR
# 01/21(A) WILLIAMS INDUSTRIAL (WLMS) CONSTRUCTION/MAINTENANCE SERVICES 1.70 $30.128 $278.1 ($5.209) 26.4 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, there are a few category changes as a 
result of the number of earnings reports (see page 7 for 
more). Two companies are moving up from Category 3 
to Category 2:

• FlexShopper's (FPAY) Bowser Rating climbed from 
7 to 9; and
• TSS, Inc.'s (TSSI) trailing twelve-month (ttm) earnings 
flipped from negative to postive with its Bowser Rating 
remaining flat (8).

 Two companies are moving down to Category 3:
 • KonaTel (KTEL) from Category 1 with its Bowser 
Rating sliding from 10 to 7 and its ttm earnings turning 
negative; and

• Williams Industrial (WLMS) from Category 2 with its 
Bowser Rating falling from 8 to NR and its ttm earnings 
turning negative.

ENGlobal inks Army contract
ENGlobal Corp. (ENG) was selected as one of 
three prime contractors by the US Army Corps of 
Engineers on a $20 million five-year contract for 
control system installations at hydroelectric facilities 
within the USACE's South Atlantic region
 Additionally, ENG's subsidiary, EGS, 
received its first task order valued at approximately 
$2.6 million under the IDIQ contract. 



The Bowser Report - Page 5 - September 2022

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 09/02/22 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)

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

BGC PARTNERS (GS:BGCP) $4.10(NR) 08/20 $2.89(8) DESWELL INDUSTRIES (GM:DSWL) $3.08(9) 05/20 $2.35(9)

CF BANKSHARES. (CM:CFBK) $21.26(NR) 03/17 $9.00(11) GALAXY GAMING (QB:GLXZ) NOW $2.90; SEE PAGE 4

*Price adjusted for 1-for-5 reverse split (Aug. '18) ONE STOP SYSTEMS (GS:OSS) $3.75(9) 12/20 $2.73(9)

CLEAN ENERGY FUELS (GS:CLNE) $6.23(9) 09/20 $2.57(9) RETRACTABLE TECHNOLOGIES (A:RVP) NOW IN HISTORICAL REVIEW

CYANOTECH (CM:CYAN) NOW $2.29; SEE PAGE 4 SAFE BULKERS (N:SB) $3.21(9) 05/19 $1.81(10)

DAKTRONICS (GS:DAKT) $3.07(7) 07/22 $3.01(9) TABLE TRAC (QB:TBTC) $3.85(7) 07/19 $2.40(10)

THE FOLLOWING WE SAID SHOULD BE SOLD

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

CBDMD, INC. (A:YCBD) $0.37 04/22 $0.69 TOMI ENVIRONMENTAL (CM:TOMZ) $0.79 04/22 $0.75

SYMBOL LOGIC (CM:EVOL) $1.50 11/21 $2.74

INSIDER TRANSACTIONS
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
Arc Document Sol. (ARC) B - 18,000 5 $2.86-3.09
Cyanotech (CYAN) A - 52,244 4 $0.00

A - 12,245x 1 $0.00
D - 1,001 5 $3.15

OE - 2,660 5 $0.00
Daktronics (DAKT) D - 1,672 4 $4.21

OE - 15,870 5 $0.00
Dynatronics (DYNT) A - 9,504 1 $0.62
Fluent (FLNT) A - 100,000x 1 $1.70

B - 40,000x 1 $1.70
Galaxy Gaming (GLXZ) OE - 10,500 2 $1.19
One Stop Systems (OSS) S - 2,919x 2 $4.05
Paltalk (PALT) B - 15,000 2 $1.79
Parks! America (PRKA) B - 74,900 2 $0.45-0.47
Spar Group (SGRP) S - 14,170 6 $1.27-1.34
TSS, Inc. (TSSI) D - 96,270 2 $0.10
WaveDancer (WAVD) A - 708,334 2 $1.20

A - 41,667x 1 $1.20
Williams Ind. (WLMS) B - 24,639 3 $1.65

B - 36,356x 5 $1.65
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.

BRIEFS the growing demand for the sustainable fuel 
made from organic waste. . . . GSE Systems 
(GVP) released a new software module for its 
leading TSM Enterprise™ platform, focused 
on reducing costs of engineering programs at 
power generation facilities. . . . MamaMancini's 
(MMMB) secured new customer authorizations 
representing 6,500 product placements on 
retailer and convenience store shelves, with 
shipments to begin in late September and 
October 2022. . . . MariMed (MRMD) signed a 
definitive agreement to acquire the ownership 
interests in a conditional adult-use cannabis 
dispensary license in Illinois. . . . Orion Energy 
(OESX) secured contracts totaling $4.2 
million to retrofit two manufacturing facilities 
for a major automotive manufacturer. . . . 

Table Trac (TBTC) received a 
Nevada Gaming Approval for its 
CasinoTrac casino management 
system. The company also 
signed an agreement to install the 
CasinoTrac management system 
at both the Bighorn Casino and the 
Longhorn Casino in Las Vegas, 
Nevada. TBTC later contracted 
with two gaming operators in 
Alabama: Greenetrack, a popular 
racetrack, and The Palace 
Bingo, a new center which 
opened in July. . . . WaveDancer 
(WAVD) sold 1.6 million shares 
of common stock at $1.20 per 
share, in a private investment in 
public equity financing.

Altigen Communications' (ATGN) 
CoreInteract solutions suite has been 
selected by Microsoft as a Preferred Solution 
in the Microsoft Commercial Marketplace, 
AppSource. . . . BGC Partners (BGCP) 
defeated a lawsuit alleging BGCP overpaid to 
acquire Berkeley Point Capital, in a decision 
that comes after a five-day trial in October 2021. 
. . . Butler National (BUKS) received Sports 
Wagering Management Contract approval from 
the Kansas Lottery. The company will launch 
online mobile sports betting through its online 
platform partner, DraftKings (DKNG). . . . Clean 
Energy Fuels (CLNE) announced new supply 
deals for renewable natural gas, as it forges 
ahead with development projects to meet 
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COMPANY OF THE MONTH... CONTINUED
insiders accumulate more shares or execute a share 
repurchase plan to increase its market value. 

Outlook
Outlook is reliant on the technology itself, which 
has proven its effectiveness since the company 
was founded in 2012. AdTheorent was awarded 
“Best AI-Based Advertising Solution” and “Most 
Innovative Product” for four consecutive years. The 
platform is widely accepted, and the company has 
had tremendous success in consistently acquiring 
new customers, including 37 new healthcare and 
pharmaceutical advertiser brands in the first half of 
the year. 
 ADTH has spent the past two years investing 
in itself and has expanded its capabilities in the 
consumer packaged goods market. It also formalized 
a partnership with Catalina to optimize campaign 
performance based on in-store sales attributed to 
AdTheorent. Lastly, the company was issued a U.S. 
patent in the second quarter for one of its valuable 
machine learning-based advertising innovations.  
Since its technology is its main growth catalyst, 
protecting intellectual property and acquiring new 
patents is important. 
 In conclusion, AdTheorent has the technology 
and top line growth to capture market share in the 
advertising space. Acquiring new customers and 
investing in a diverse portfolio of customer verticals 
has set the company up for long-term success. If 
revenue growth maintains and institutions continue 
to accumulate shares, ADTH has a bright future 
ahead.

Office: 330 Hudson St., 13th Fl., New York, NY, 
Phone: 800-804-1359, www.adtheorent.com

industry average of 10. Using these metrics, ADTH 
is trading at a 40% discount compared to its peers. 

Ownership 
Institutional investors have clearly taken a liking to 
AdTheorent, as they currently account for 77% of 
the shares outstanding. This is a positive catalyst, as 
institutions are more likely to accumulate shares of 
stocks that they already own. H.I.G. Growth Partners 
is the majority equity holder with a whopping 39% of 
the shares outstanding. Below is a chart showing the 
top institutional holders: 

Palantir Technologies, while not pictured above, 
owns 1.5 million shares and is one of the top 
providers of data analytics in the industry. Of the 
active positions, 45 institutions have increased 
their positions, and only 15 have decreased them.  
Additionally, there are 31 new institutional investors, 
totaling 1.4 million shares, heavily outweighing the 
seven sold out positions, totaling 135,566 shares. 
 Insiders currently hold 7% of the shares 
outstanding with the majority being awarded or 
purchased at higher prices. There have been minimal 
insider transactions over the past 12 months, but 
buyers still outpace sellers. We would like to see 

BUCKAROOS SPEAK
Technical Analysis

I use very little technical analysis but like the idea 
of using it more often to buy stocks. Are there any 
signals that help you get in early?

-- Brian B.
We have always prioritized fundamentals when 
picking stocks and will continue to do so. However, 
there are various indicators that can help you 
pinpoint better entries. To simplify last month's 
article covering Bowser technical ratings, you can 
improve entry points by ensuring that the stock is 

(1) above historical support and (2) in a bullish 
trend. Value stocks do not require a bullish trend 
but need to be down at least 50% from their 52-
week high.
 Two moving averages (to determine 
trend) and historical support levels on a chart, 
can improve entries. The MACD and Stochastic 
Oscillator are two popular indicators that you can 
add to any chart to read trend shifts. Regardless, 
make sure that you are prioritizing healthy 
financials over technicals as it will pay off more in 
the long haul.
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Beginner's Portfolio Explanation
This month, the Beginner's Portfolio Current Holdings Value dropped in line with Bowser recommendations as a whole, falling 
4.5%. This brought the all-time gain down to 443%. There were no changes to the holdings.

EARNINGS
Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
AcuityAds (ATY) 06/30/22 $28,260,000 $30,285,000 $911,000 $3,362,000
Charles & Colvard (CTHR) 06/30/22 $9,304,000 $9,727,000 $41,000 $8,381,000
ClearOne (CLRO) 06/30/22 $7,375,000 $7,375,000 ($257,000) ($1,586,000)
Cyanotech (CYAN) 06/30/22 $6,716,000 $8,964,000 ($472,000) $520,000
Daktronics (DAKT) 07/30/22 $171,920,000 $144,732,000 ($5,326,000) $3,685,000
FlexShopper (FPAY) 06/30/22  $36,548,000  $30,689,000  $13,637,000  $332,000 
Fluent (FLNT) 06/30/22  $98,361,000  $73,378,000 ($56,944,000)  ($5,179,000)
Galaxy Gaming (GLXZ) 06/30/22  $5,676,000  $4,749,000 ($1,116,000)  $551,000 
GSE Systems (GVP) 06/30/22  $12,745,000  $13,522,000 ($1,401,000)  $3,231,000 
Innovative Food (IVFH) 06/30/22  $20,523,000  $13,975,000 ($1,224,000)  ($938,000)
KonaTel (KTEL) 06/30/22  $5,123,000  $2,914,000 ($1,478,000)  $341,000 
MariMed (MRMD) 06/30/22  $32,986,000  $32,570,000  $1,823,000  $7,493,000 
MIND C.T.I. (MNDO) 06/30/22  $5,238,000  $7,242,000  $1,224,000  $1,514,000 
Nova Lifestyle (NVFY) 06/30/22  $3,813,000  $3,550,000 ($5,692,000)  ($6,346,000)
One Stop Systems (OSS) 06/30/22  $18,303,000  $14,905,000  $323,000  $1,697,000 
Paltalk (PALT) 06/30/22  $2,644,000  $3,416,000 ($1,129,000)  $822,000 
Parks! America (PRKA) 07/03/22  $3,644,000  $3,874,000  $719,000  $1,267,000 
Retractable Tech. (RVP) 06/30/22  $14,337,000  $42,497,000 ($3,700,000)  $10,603,000 
Siebert Financial (SIEB) 06/30/22  $11,723,000  $16,793,000  $711,000  $1,429,000 
Spar Group (SGRP) 06/30/22  $67,799,000  $67,176,000  $1,149,000  $514,000 
StealthGas (GASS) 06/30/22  $39,250,000  $39,275,000  $1,626,000  $12,219,000 
TableTrac (TBTC) 06/30/22  $2,459,000  $1,447,000  ($242,000)  $154,000 
TechPrecision (TPCS) 03/31/22  $7,562,000  $4,029,000  ($596,000)  $214,000 
TSS, Inc. (TSSI) 06/30/22  $6,421,000  $3,068,000  $771,000 ($456,000)
WaveDancer (WAVD) 06/30/22  $4,317,000  $4,732,000 ($1,525,000)  $43,000 
Williams Industrial (WLMS) 06/30/22  $56,059,000  $91,571,000 ($4,718,000)  $2,871,000 

Beginner’s Portfolio Up 443%
BOUGHT: None this month SOLD: None this month

Cost 09/02/22 Cost 09/02/22 Cost 09/02/22 Proceeds

BOSC 510/Aug ‘18 473 BABB 157/Aug '21 174 MMMB 314/Mar '22 270 From Sales

BUKS 134/Mar '20 180 CTHR 586/Sep '21 242 CYAN 570/May '22 458 17,917
TBTC 587/Feb '21 770 DYNT 210/Dec '21 110 SIEB 395/May '22 336

MNDO 586/Mar '21 471 GASS 444/Jan '22 606 OESX 804/Jul '22 664

KTEL 219/Jun '21 326 MRMD 179/Feb '22 118 ATY 1,008/Jul '22 862

ARC 530/Aug '21 594 PALT 496/Mar '22 330 FGI 888/Jul '22 984

Current Holdings Value: 7,968

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 17,917

Total Value of Portfolio: 25,885
Gain: 25,885 minus 4,766 = 21,119

Percentage of gain: 21,119 divided by 4,766 x 100 = 443.1 Compound Annual Growth Rate: 8.39%

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 and then increased to 400 shares in 
July 2022 to use more cash... We use an internet broker… We follow the Bowser Game Plan. Portfolio started Sep. ’01.



FIVE BOWSER STOCKS UP AND DOWN
FlexShopper (FPAY) UP 126% Retractable Tech. (RVP) DOWN 52%

TSS, Inc. (TSSI) UP 38% Nova Lifestyle (NVFY) DOWN 25%

Fluent (FLNT) UP 33% Cyanotech (CYAN) DOWN 25%

Williams Ind. (WLMS) UP 21% Galaxy Gaming (GLXZ) DOWN 21%

StealthGas (GASS) UP 21% Daktronics (DAKT) DOWN 21%
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NOTES BY THE EDITOR
Investor uncertainty is still looming ahead of 
the upcoming September rate hike. Whether 
or not major indices revisit the June lows, the fact 
remains that discipline is necessary as long as 
volatility is elevated.
 We urge subscribers to proceed with 
caution into any significant events for their holdings as 
small stocks can selloff regardless of the news. Exit 
liquidity is sparce, and shareholders will sell into any 
unusual volume. 
Regardless of the earnings selloffs from Daktronics 

(DAKT)  and Retractable Tech. (RVP), there 
were a select few stocks that responded 
positively. FlexShopper (FPAY) and TSS, Inc. 
(TSSI) shares soared following strong earnings 
and were the top gainers for the month. Both 
stocks traded on high relative volume, and TSSI 
is just 11% below its 52-week high. 

 Additionally, there were plenty of positive 
headlines despite the drop from Bowser stocks as a 
whole. Many recommendations are still thriving despite 
the economic setbacks, and we highly encourage 
subscribers to keep an eye out for any headlines that 
could create shareholder value.

The September 2022 Database published on 
September 4. If you're looking for more investment ideas 
beyond the newsletter, email us at customerservice@
thebowserreport.com for more info and discounts.


