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Reviewing Analyst Ratings
Applying analyst ratings to Bowser recommendations
Analysts regularly evaluate publicly-traded 
companies and recommend stocks to buy or sell. 
Although these recommendations are not always 
100% accurate, they can provide helpful insight and 
outlook for your holdings. Unlike most small stocks, 
analysts often recommend Bowser stocks because 
of their strong financials. Use this simple and 
effective method to evaluate analyst projections.  

Analyst Recommendations
Analyst recommendations can heavily affect a stock 
and help gauge market sentiment on a particular 
security. Stock analysts are commonly employed 
by a bank or investment firm to conduct extensive 
research and issue ratings for individual stocks. 
Possible ratings include: 

1. Strong buy
2. Buy
3. Hold (Neutral)
4. Sell
5. Strong sell

Strong buy, strong sell and the initial recommendation 
are considered the most significant ratings. Many 
investors are skeptical of these ratings as analysts 
can have positions in these stocks in advance, 
which clearly indicates a bias. However, investors 
can benefit from the stock coverage by utilizing the 
average analyst rating and price target. Keep in 
mind that the Bowser Rating system still takes 
priority as it focuses on the underlying company 
rather than market sentiment. 
 Analysts also provide stock price targets for 
the next twelve months. For example, in July 2022, 
a Maxim analyst initiated StealthGas (GASS) with a 
Buy rating and a price target of $7.  Therefore, the 
analyst is bullish on GASS and expects it to hit $7 
over the next twelve months. This may seem overly 
optimistic for such a short time frame but some may 
specify a different time frame in their coverage. 
 Not all analysts are of the same caliber and 
it is always best to review their track record. Some 

of the top performing firms in 2021 were KeyBanc, 
Jefferies, Raymond James and RBC Capital. 
Analysts from these firms are usually higher caliber 
and provide realistic price targets. Let’s see what 
analysts have to say about Bowser stocks and how 
we can use this in our own evaluations.  

Bowser Stocks 
Analyst recommendations can affect the market 
value of your holdings. Free online resources such as 
ChartMill (www.chartmill.com) and Yahoo! Finance 
(www.finance.yahoo.com) are great for researching 
stocks and viewing analyst coverage. ChartMill offers 
a unique tool that shows the current analyst ratings, 
average price targets and historical monthly ratings. 
Below is a chart from ChartMill of FGI Industries' 
(FGI) historical monthly analyst ratings: 

This chart tells us that over the past eight months, 
analysts have been generally bullish. Additionally, 
there are no sell ratings for the stock. 
 A stock needs at least six buy 
recommendations that outweigh the total sell 
recommendations. These stocks will generally have 
positive outlook and outperform their competitors. 
 FGI has five buy recommendations, which is 
short of our minimum of six. The stock is still buyable 
as long as it has a sufficient Bowser Rating, but 
the stock is unlikely to gain popularity among retail 
investors unless analyst coverage improves. 
 The other common theme among strong 
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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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performers is a buy or strong buy initiation within 
the past 12 months. Initiations carry more weight 
because investors buy shares rather than just 
continuing to hold the stock. 
 Of the current Bowser recommendations, 
only five stocks have sufficient positive analyst 
coverage to influence their market value: BGC 
Partners (BGCP), Clean Energy Fuels (CLNE), 
Dynatronics (DYNT), FlexShopper (FPAY) and 
StealthGas (GASS). CLNE is a great example 
of a stock that has gained popularity via analyst 
coverage. Below is a chart showing its historical 
monthly coverage:

The stock has four strong buy ratings, nine buy 
ratings and three hold ratings. Since it has more 
than six buy ratings and a recent buy initiation within 
the past 12 months, the stock is gaining popularity. 
 CLNE shares are up 59% within the past 
month because a competitor was acquired at a high 
premium. Although the news is not groundbreaking, 
the stock price reacted positively due to its popularity 
and strength from the industry as a whole. 
 It is also worth noting that CF Bankshares 
(CFBK) and Paltalk (PALT) have bearish analyst 
coverage. While CFBK is out of buying range, the 
analyst coverage indicates weak market sentiment 
and low overall popularity. 

Price Targets 
Analyst price targets need to be at least 100% above 
the current share price to be considered significant. 
If there is no sufficient upside, investors will not take 
interest. This is a pillar of the Bowser Game Plan 

and further backs the rationale to take profits at a 
100% gain and cut losers at a 50% loss. 
 The price target table on ChartMill for FGI is 
a good example of a stock with sufficient upside:  

The mean (average) price target for the stock is 
$6.12, which is more than double the current share 
price. This reaffirms that the stock is within buying 
range and has sufficient upside for entry. The higher 
the percentage difference, the better. 

Conclusion
There is value in analyst commentary and projections. 
By recognizing when stocks gain popularity, you can 
profit from unusually bullish sentiment as any new 
catalysts or positive earnings releases will receive 
a better reaction. Additionally, analyst price targets 
help determine whether potential investments are 
within buying range. All in all, if you can filter out the 
noise in their recommendations, analyst commentary 
can help you gauge market sentiment efficiently.    

Market Overview
NASDAQS&P 500RUS 2000BWSR AVG
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Major indices showed mixed results, with the Dow Jones 
Industrial Average surging higher. The Nasdaq lagged due 
to relative weakness from the technology sector. Energy 
stocks continued to outperform following strong quarterly 
earnings.  As anticipated, Federal Reserve continued to 
hike rates and has not indicated any intention of easing up.
 Bowser stocks (up 3%) recovered some of last 
month's selloff as they kicked off the earnings season.  
Daktronics (DAKT) and Mace Security (MACE) were 
among the top gainers after bouncing from their 52-week 
lows. There were very few headlines throughout the month 
and volume was relatively low.

h h h i
Market Sentiment: 

Bear Market since 06/13/22



2020 2021 2022 (A)

REVENUES $106,275,000 $111,014,000 $35,131,000

INCOME (LOSS) ($28,144,000) ($1,281,000) $7,834,000

WORKING CAPITAL ($38,432,000) ($31,521,000) $542,000

BOOK VALUE $2.07 $2.29 $2.83

TOTAL SHARES 26,209,000 43,169,000 47,579,000

FLOAT N/A N/A 47,230,000

(A) Results for the three months ended June 30, 2022.
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COMPANY OF THE MONTH
Assertio Holdings (ASRT) is a specialty 
pharmaceutical company that provides neurological, 
hospital and pain and inflammation medicines. 
The company's primary products include Indocin, 
Cambia, Otrexup and Sprix, but 
it is not bound to one therapeutic 
category. Assertio has recently 
executed a financial turnaround and 
is on track to create tremendous 
value for shareholders in the coming 
years.  

Financial Turnaround
Pharmaceutical companies rarely fit The Bowser 
Report's investment criteria, but Assertio Holdings 
has completely changed its financial profile. The 
restructuring began in the second half of 2020 and 
consisted of leveraging its platform and lowering 
costs. As a result, net income was $16.9 million in 
the first half of 2022 versus a net loss of $9.6 million 
in the first half of 2021. Below is a table showing the 
effects of its restructuring: 

Adjusted EBITDA increased a whopping 249% 
while operating expenses halved. Lower costs, debt 
reduction and improved cash flows were the main 
benefits from the restructuring. 
 ASRT has reported five consecutive quarters 
of positive operating cash flow and refinanced $70 
million of convertible debt. As long as expenses and 
debt remain relatively low, the company is in a great 
position to generate value and expand its product 
line down the road. 
 Assertio's balance sheet shows moderate 
liquidity risk because of the total debt of $61.2 
million. However, pharmaceutical companies tend 
to have below-average liquidity.  Despite this, ASRT 
has paid off and refinanced a significant portion of its 
debt and still has plenty of cash on hand. Additionally, 
its positive operating cash flow provides a safety net 
for any economic downturns in the future. 
 This fast turnaround is partially attributable to 
the completion of a merger with Zyla Life Sciences 
in May 2020. By December 2020, the company had 
already reached its $40 million annual cost savings 
target. The merger also added Indocin, Sprix and 

Oxaydo to its product portfolio. 
 By completing the restructuring in the 
third quarter of 2021, ASRT has positioned itself 
to capture market share. Its strong fundamental 

foundation allows the company to 
reinvest in growth and allocate assets 
more efficiently. 

Product Line
Assertio has a great product line and 
management has been proactive in 
acquiring the rights to new products. 
Each of its products are clinically 

differentiated and are available in large markets. 
Indocin and Cambia make up most of the company’s 
sales, combining for $56 million in revenue for the 
first half of 2022. Below is a chart showing revenue 
for each product: 

Indocin had the highest year-over-year (yoy) revenue 
increase, growing 59% to $44.2 million. It is the only 
indomethacin suppository available in the U.S. and 
the company intends to pursue additional clinical 
development for the drug, pending FDA feedback on 
the developmental program. 
 Assertio ceased promotion of Cambia, its 
novel and fast migraine treatment, in the second 
quarter of 2022. It is anticipating loss of exclusivity 
of the drug in January 2023, so it will maximize 
profitability until then. 
 Of the lower earning products, Otrexup has 

Continued on page 6...
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NASDAQ CM: ASRT



The Bowser Report - Page 4 - November 2022

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

11/04/22

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
09/22(CM) ADTHEORENT HOLDINGS (ADTH) DIGITAL MEDIA 2.27 $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 1.48 $0.254 $116.4 $2.250 57.9 8

# 04/19(N) ARC DOCUMENT SOL. (ARC) DOCUMENT SOLUTIONS 2.60 $57.231 $286.4 $11.573 42.3 8
11/22(CM) ASSERTIO HOLDINGS (ASRT) SPECIALTY PHARMACEUTICALS 2.70 $49.500 $130.5 $25.242 48.2 9
08/22(GM) ATLANTIC AMERICAN (AAME) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)
10/19(QB) BAB, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.79 $0.000 $3.3 $0.420 7.3 8
02/20(QB) BUTLER NATIONAL (BUKS) AEROSPACE AND DEFENSE PRODUCTS 0.68 $43.411 $73.5 $10.368 76.5 8

# 08/21(CM) CHARLES & COLVARD (CTHR) FINE JEWELRY 0.93 $0.000 $40.2 $0.657 30.4 8
10/22(N) DYNAGAS LNG (DLNG) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)
06/22(CM) FGI INDUSTRIES (FGI) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)

# 03/20(CM) FLEXSHOPPER (FPAY) VIRTUAL LEASE-TO-OWN MARKET 1.59 $77.506 $127.5 $11.787 21.6 9
# 11/19(CM) ORION ENERGY SYSTEMS (OESX) LED LIGHTING SYSTEMS 1.76 $0.015 $107.2 $0.746 31.1 8

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 0.64 $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 0.99 $0.000 $10.9 ($0.134) 23.9 9
09/21(CM) CLEARONE, INC. (CLRO) VOICE AND VISUAL COMMUNICATIONS 0.52 $1.184 $29.1 ($6.677) 24.0 10

# 03/22(CM) CYANOTECH (CYAN) MICROALGAE PRODUCTS 1.91 $4.273 $33.7 $1.162 6.2 7
# 07/22(GS) DAKTRONICS (DAKT) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)

11/21(CM) DYNATRONICS (DYNT) MEDICAL DEVICES 0.43 $0.000 $44.3 ($4.726) 18.6 8
# 07/20(CM) ENGLOBAL CORP. (ENG) ENGINEERING SERVICES 1.05 $0.000 $31.6 ($6.628) 35.4 10
# 11/20(GM) FLUENT, INC. (FLNT) DIGITAL MARKETING SERVICES 1.23 $37.964 $373.1 ($57.579) 79.9 7
# 05/17(QB) GALAXY GAMING (GLXZ) GAMING INDUSTRY PRODUCTS 2.26 $52.586 $22.6 $0.343 24.1 7
# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 0.70 $2.243 $53.6 $4.746 21.3 7

10/17(QB) INNOVATIVE FOOD (IVFH) FOOD PRODUCTS AND SERVICES 0.20 $0.004 $72.2 ($0.389) 47.2 7
05/21(QB) KONATEL, INC. (KTEL) TELECOM SERVICES 1.21 $0.000 $16.9 ($1.008) 41.6 7

06/21(QX) MACE SECURITY INT'L (MACE) PERSONAL SAFETY AND SECURITY 0.20 $0.000 $9.2 ($1.584) 64.8 NR

# 04/17(QB) MAMAMANCINI'S (MMMB) FOOD PRODUCTS 1.09 $10.171 $69.4 ($1.955) 36.3 NR

01/22(QX) MARIMED INC. (MRMD) MEDICINAL & RECREATIONAL CANNABIS 0.52 $20.629 $128.5 $1.523 338.7 NR

# 02/21(GM) MIND C.T.I. (MNDO) BILLING & CUSTOMER CARE SOFTWARE 2.07 $0.833 $23.9 $5.676 20.1 7

# 02/15(GM) NOVA LIFESTYLE (NVFY) FURNITURE MANUFACTURING/SALES 0.62 $0.150 $13.4 ($19.443) 6.9 11

02/22(CM) PALTALK, INC. (PALT) COMMUNICATION SOFTWARE 1.53 $0.000 $12.1 ($2.282) 9.7 7

07/21(PK) PARKS! AMERICA INC. (PRKA) THEME PARKS AND ATTRACTIONS 0.36 $4.413 $11.0 $1.011 75.2 NR

04/22(CM) SIEBERT FINANCIAL (SIEB) BROKERAGE/INVESTMENT ADVISORY 1.78 $6.524 $53.4 $1.098 32.4 NR

04/21(CM) SPAR GROUP (SGRP) MARKETING SERVICES 1.39 $0.700 $254.2 ($1.389) 21.8 9

# 12/21(GS) STEALTHGAS (GASS) NOW ABOVE $3 PER SHARE; SEE PAGE 5 (FOLLOW-THROUGH)

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 1.53 $3.115 $22.3 ($0.350) 34.3 NR

# 03/21(GM) WAVEDANCER (WAVD) INFORMATION TECHNOLOGY SERVICES 0.95 $0.000 $14.9 ($5.049) 19.1 NR
# 01/21(A) WILLIAMS INDUSTRIAL (WLMS) CONSTRUCTION/MAINTENANCE SERVICES 1.30 $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.

Charles & Colvard opens showroom
Charles & Colvard (CTHR) announced opening of 
a brick-and-mortar showroom in Morrisville, North 
Carolina. The approximately 2,000 square foot 
Signature Showroom will give customers the ability 
to see and feel the difference of the company's made, 
not mined™ fine jewelry artistry before purchasing it.
 CTHR also reported their latest earnings 
results. More details are on page 7.

Mace partners with Dollar General
Mace Security (MACE) announced a new 

partnership with Dollar General (DG), the fourth 
large retailer to be added to the company's portfolio 
in 2022. Mace Brand is in the process of being set 
up as a vendor and its products will be in stores in 
the spring of 2023. 
 In addition to the everyday assortment, 
Dollar General will be promoting Mace Brand for 
their Back-to-School program in 2023.
 "The operations team is in the process of 
scaling its operations to onboard Dollar General to 
ensure we meet their expected delivery dates and 
volumes," said Mace's Chairman and CEO Sanjay 
Singh.



The Bowser Report - Page 5 - November 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 11/04/22 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)

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

ATLANTIC AMERICAN (GM:AAME) $3.03(9) 08/22 $2.95(9) DYNAGAS LNG (N:DLNG) $3.03(8) 10/22 $2.90(8)

BGC PARTNERS (GS:BGCP) $3.82(NR) 08/20 $2.89(8) DESWELL INDUSTRIES (GM:DSWL) $3.17(9) 05/20 $2.35(9)

CF BANKSHARES (CM:CFBK) $21.61(NR) 03/17 $9.00(11) FGI INDUSTRIES (CM:FGI) $3.00(9) 06/22 $2.27(9)

*Price adjusted for 1-for-5 reverse split (Aug. '18) ONE STOP SYSTEMS (GS:OSS) $3.19(9) 12/20 $2.73(9)

CLEAN ENERGY FUELS (GS:CLNE) $6.74(9) 09/20 $2.57(9) STEALTHGAS (GS:GASS) $3.25(8) 12/21 $2.83(8)

DAKTRONICS (GS:DAKT) $3.58(7) 07/22 $3.01(9) TABLE TRAC (QB:TBTC) $4.25(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) $0.29 04/22 $0.69 TOMI ENVIRONMENTAL (CM:TOMZ) $0.71 04/22 $0.75

SYMBOL LOGIC (CM:EVOL) NOW IN HISTORICAL REVIEW

INSIDER TRANSACTIONS
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
FGI Industries (FGI) AB - 7,838x 3 $2.11-2.36
WaveDancer (WAVD) AB - 38,518 3 $1.06-1.13
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 consumers and retail customers with Legal 
Heat. The company also announced a co-
branding partnership with F3 Defense, a 
manufacturer and designer of mobile pepper 
spray deployment systems. Commenting 
on the several partnerships, Sanjay Singh, 
chairman and CEO commented in their 
recent earnings release, "Encouraging were 
the announcements of Mid-States, Cornwell, 
NAPA and Dollar General being added to our 
line up of retailers offering Mace products, 
the benefits of which should begin to play 
out over the next several quarters. While we 
anticipate sales to continue to improve, we 
took proactive actions to lower our breakeven 
sales level and reach positive EBITDA." . 
. . MariMed (MRMD) announced multiple 
additions to its top selling Betty’s Eddies 
all-natural cannabis fruit chews brand. . . . 
Siebert Financial (SIEB) announced that 
its headquarters is moving from New York's 
Fifth Avenue to Miami, Florida. . . . Table Trac 
(TBTC) will provide CasinoTrac, its Casino 
Management System, for the Golden Buffalo 
Casino and Motel located in Lower Brule, 
South Dakota. . . . WaveDancer (WAVD) 
signed an agreement with a construction 
company to begin using the Maverix™ 

platform for end-to-end material 
tracking and construction 
lifecycle management and as 
part of their supply chain digital 
transformation efforts.

ClearOne (CLRO) introduced the ClearOne 
UNITE® 60 4K camera, a new wide-angle 
4K USB camera featuring AI-powered smart 
face and voice tracking. . . . FlexShopper 
(FPAY) announced an exclusive long-
term marketing relationship with Liberty 
Tax corporate and franchisee locations. 
The relationship will allow FlexShopper to 
offer its consumer loans in Liberty Tax's 
2,700 locations in the United States as well 
as via the Liberty Tax website and mobile 
applications. . . . Fluent (FLNT) announced 
its comprehensive set of audience 
segments will be available via TransUnion's 
TruAudience® Data Marketplace. FLNT 
also appointed David A. Graff and 
Richard C. Pfenniger, Jr. as directors of 
the company. . . . GSE Systems (GVP) 
began to offer newly-expanded service 
offerings specifically for nuclear power plant 
life extension services that will leverage 
GSE's current resources and strategic 
industry alliances throughout the robust life 
extension and license submittal process. . . 
. Mace Security (MACE) announced a new 
partnership to create, market and present a 
suite of fee-based self-defense courses to 
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COMPANY OF THE MONTH... CONTINUED
execute synergistic product acquisitions, we are 
bullish on the stock. 

Catalysts and Risks
Aside from new product acquisitions, another major 
catalyst is institutional ownership. Institutional 
investors currently own 28% of the shares 
outstanding. Vanguard is the largest holder with 2.1 
million shares, or 4.3% of the shares outstanding. 
Of the active positions, 42 institutional investors 
have increased their positions for a total of 4.9 
million shares. Share price has gained 143% over 
the past year, but a lack of selling from institutions 
is reassuring. 
 The appreciation in stock price is one of the 
primary risks of investing in ASRT. While the stock is 
just barely undervalued, we believe the ideal entry 
point is between $2.00-$2.40/share. Earnings 
outlook is bullish for the upcoming report. As a 
result, share price may be higher than usual before 
any releases. Based on its EPS growth and high 
EBITDA, we're targeting $5 and $6.50 long-term. 
 The other minor risk is the potential loss of 
exclusivity for Cambia in 2023. This is likely to slow 
revenue growth as Cambia has the second highest 
sales of ASRT's product line. However, investments 
in Sympazam and Otrexup could offset this decrease. 
 Assertio has numerous catalysts, and we 
are optimistic about its management team. Healthy 
fundamentals provide plenty of flexibility for new 
product acquisitions and potential expansion. With a 
new product on the way and strong EPS growth, this 
company offers a unique investment opportunity in 
the pharmaceutical industry.  
Office: 100 South Saunders Road Suite 300, Lake Forest, IL, 
Phone: 224-419-7106, www.assertiotx.com

the highest growth potential. It is the first approved 
methotrexate for injection in the U.S. and is used 
to treat rheumatoid arthritis (RA) and polyarticular 
juvenile idiopathic arthritis (pJIA). The company has 
invested in digital promotion programs to enhance 
awareness and access for the injection. 
 On October 27, 2022, ASRT announced 
a transaction to acquire an exclusive license for 
Sympazan oral film from Aquestive Therapeutics. 
Trailing twelve-month revenues of Sympazan were 
$9.5 million, and ASRT expects it will add $4-$4.5 
million in adjusted EBITDA on a full-year basis. The 
transaction cost $9 million upfront and an additional 
$6 million upon patent allowance in 2023. This is yet 
another great addition to its product line and should 
boost profitability in coming years. 

Management
Assertio’s management team is one of the major 
catalysts for long-term value creation. While most 
of the leadership team joined within the past four 
years, they have an abundance of experience 
within the industry. CEO Dan Peisart was formerly 
the VP of Concordia International’s US Legacy 
Pharmacueticals business, where he had full profit 
and loss responsibility for the business unit. 
 Senior VPs, Jeff Christiansen and Bill Iskos, 
both held major roles at Pfizer with the latter having 
28 years of pharmaceutical experience.
 The management team as a whole is very 
experienced and has been able to reach major 
financial milestones faster than initially projected. 
ASRT has beat earnings expectations in three of the 
last four quarters and operating cash flow remains 
positive. As long as the management team can 
continuously surpass financial expectations and 

BUCKAROOS SPEAK
Upcoming election

With the election coming up, what outcome would 
make stocks bullish?

-Jason S.
Historically, the stock market has strengthened on 
a divided government. While polls anticipate that 
Republicans will regain control of the House, the 
outcome for the Senate has less certainty. Regardless 
of the outcome, stocks have rallied an average of 
15% the following 12 months after midterms. 
 However, this market is still inefficient and 
market sentiment is slightly bearish. Therefore, 

instead of predicting the election results, it is 
more beneficial to focus on what we can control 
and continue to invest in companies with strong 
fundamentals. 

Dynagas tax filing requirement
You forgot to mention that Dynagas LNG Partners 
LP (DLNG) is an LP, which requires filing a K-1 form 
with your taxes every year. Subscribers should keep 
this in mind when buying the stock.

-Terry P.
This is a helpful call out from Terry. Apologies for not 
mentioning it originally.
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Beginner's Portfolio Explanation
The Beginner's Portfolio posted a 6.5% increase in Current Holdings Value as small stocks had a strong 
month. FGI Industries (FGI), the portfolio's largest holding, was the newsletter's top gainer - up 37%. There 
were no sales or new positions this month.

EARNINGS
Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
ARC Document Sol. (ARC) 09/30/22 $73,136,000 $72,432,000 $3,706,000 $3,137,000 (A)
BGC Partners (BGCP) 09/30/22 $416,567,000 $473,747,000 $5,762,000 ($11,402,000) (B)
Charles & Colvard (CTHR) 09/30/22 $7,374,000 $10,280,000 ($890,000) $827,000 (C)
Mace Security (MACE) 09/30/22 $2,504,000 $3,819,000 ($233,000) $147,000 (D)

Beginner’s Portfolio Up 438%
BOUGHT: None this month SOLD: None this month

Cost 11/04/22 Cost 11/04/22 Cost 11/04/22 Proceeds

BOSC 510/Aug ‘18 454 BABB 157/Aug '21 158 SIEB 395/May '22 356 From Sales

BUKS 134/Mar '20 136 GASS 444/Jan '22 650 OESX 804/Jul '22 704 17,279
TBTC 587/Feb '21 850 MRMD 179/Feb '22 104 ATY 1,008/Jul '22 592

MNDO 586/Mar '21 414 PALT 496/Mar '22 306 FGI 888/Jul '22 1,200

KTEL 219/Jun '21 242 MMMB 314/Mar '22 218 AAME 550/Oct '22 606

ARC 530/Aug '21 520 CYAN 570/May '22 382 ADTH 386/Oct '22 454

Current Holdings Value: 8,346

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 17,279

Total Value of Portfolio: 25,625
Gain: 25,625 minus 4,766 = 20,859

Percentage of gain: 20,859 divided by 4,766 x 100 = 437.7 Compound Annual Growth Rate: 8.27%

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.

environment as well as higher shipping costs 
and unforeseen weather-related supply chain 
constraints," said Don O'Connell, president 
and CEO of CTHR.  "Despite these conditions, 
this quarter we still reported the fourth highest 
comparable trailing twelve months revenue 
of over $40 million, all the while maintaining 
$16.6 million in cash and cash equivalents 
and increased in-stock rates in support of 
the upcoming holiday season, which has 
traditionally been our busiest period."
Sanjay Singh, MACE CEO commented, "While 
third quarter revenues were lower than the 
prior-year period, the rate of decline began to 
moderate. Positive trends included the sporting 
goods segment (roughly 25% of total revenues), 
where revenues were up 69%. Also, sales on 
Mace.com were up 144% compared with the 
same quarter a year ago and up 54% versus 
the second quarter of this year.

"The strategy we put in place during 2019 
created opportunities for ARC to grow in virtually 
any environment, primarily because we made 
diversity and resilience the keys to our success," 
said Suri Suriyakumar, CEO of ARC. "The proof 
is in our performance. Our sales and earnings 
have grown in each of the past six quarters, even 
as we adapted to the economic pressures of the 
pandemic and growing inflation. We expect that 
performance to continue."
Howard W. Lutnick, chairman and CEO of 
BGCP: "We welcome the return of interest 
rates, increasing trading volumes and wider 
spreads, which we expect to drive our revenue 
growth for the foreseeable future and produce 
record levels of profitability for BGCP."
"While we remained focused on the execution 
of our key strategic initiatives as our fiscal 
year began, we faced some softness, we 
believe due to the current macroeconomic 

(A)

(B)

(C)

(D)



FIVE BOWSER STOCKS UP AND DOWN
Mace Security (MACE) UP 41% GSE Systems (GVP) DOWN 21%

FGI Industries (FGI) UP 37% MariMed (MRMD) DOWN 20%

Daktronics (DAKT) UP 28% Spar Group (SGRP) DOWN 20%

Clean Energy Fuel (CLNE) UP 27% ENGlobal (ENG) DOWN 17%

Innovative Food (IVFH) UP 18% Cyanotech (CYAN) DOWN 14%
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NOTES BY THE EDITOR
Bowser stocks rallied before kicking off 
the earnings season, with bottom bouncers 
leading the way. FGI Industries (FGI) 
and Mace Security (MACE) were the top 
gainers as they bounced from 52-week lows. 
Although FGI did not release any news, MACE 
announced multiple partnerships as it attempts to 
get back on track. 
 With the exception of the Dow Jones 
Industrial Average, small stocks slightly outpaced 
large caps for the month but traded on low relative 
volume. Despite the anticipated interest rate hike 

and lackluster  earnings from technology 
stocks, the Volatility Index extended its 15-day 
losing streak. Most of the market volatility came 
from currencies rather than stocks, with the 
Euro and Japanese Yen recording their largest 
one-day price fluctuations of 2022. 

Although market sentiment is bearish, multiple 
Bowser stocks have been able to outperform 
following positive catalysts. Clean Energy Fuels 
(CLNE) shares gained 27% following a $4.1 billion 
acquisition in the biogas industry. ARC Document 
Solutions (ARC) also rallied following stronger than 
expected quarterly earnings results. 
 It was a quiet month ahead of the earnings 
season. With volatility easing and less headlines, 
there was not much required of the small cap 
investor. Moving forward, all eyes are on quarterly 
earnings releases and the midterm election.


