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This is a selection of articles and comments penned during the very

B3

pleasant two and a half years When I was with Quam. There is a con-
sistency of thought which permeates the philosophy, to use a rather
presumptuous term, and this represents that I do not tend to change my
opinions, whether from obstinacy or because they may be well founded.

Perhaps I was the catalyst that brought Quam together, as I had
been approached by Chin Man, a young and successful entrepreneur,
who had introduced me to the US web - site Motley Fool, and suggested
that there was an opening for such a channel in Hong Kong. He intro-
duced me to Billy Chan who, with his colleague Patrick Luk, were pro-
ducing a real - time quotation service.

I was the catalyst who pulled the parts together, and in the next
three months the circulation had risen from 10, 000 views per day to over
50,000 views, and as time passed it continued to grow at a multiple rate.

Quam had been my idea for a name, as this is the Latin for “Than”,
and I was thinking of the terms Quam Celerimae meaning “as quickly as
possible”. The company had originally been registered as Quam. net, but

it was decided that it should have a dot. com ring so it then became
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Quamnet. com.

The internet is a great medium, as it not only uniforms but also it
attracts interactive reactions, and that was even before it had graduated
to interactive vision. A daily newspaper is not so much spreading the
news, as technology develops and provides principally the background to
the news, perhaps taking even from the weekly periodicals except that
the short run — up deprives it from much of its research and detracts from
its considered opinions! Television has taken over the newspaper role as
the news channel, but it lacks the substance as the news is compressed
to news — bites, and the audience secks mainly the headings. On the
other hand the internet carries both the breaking news and the back-
ground which can be more quickly appended to the news story, so the
internet coverage can be both spontaneous and give solid background
facts, as well as commentary on the impact of this news.

When Chin Man ceased working at Linkage, his own start - up, and
came to work at Quam the trinmvirate was complete, Billy to manage the
technical side, myself to control the contents and Chin Man to supervise

the business and to develop the legs and arms, and to make it more
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commercial.

When we started Quam, we saw this potential, and 1 had tried to
concentrate on the stock market and to advise and inform readers on this
wider perspective. We decided to start a library on listed companies,
giving their past, their present and hopefully their future, and this is still
shown under Profile, although it is difficult to maintain comprehensive
information due to the large number of new listings and the half - yearly
reports from each of these companies. At the same time, I initiated a
daily commentary, not only commenting on the daily news but also in-
cluding my views and insights on the various announcements. We also
started a question and answer channel in which readers could either seek
advice, let off stream or otherwise comment on our production. This has
proven more successful and quickly the number of questions asked be-
came about 150 to 200 per day. This was in aﬂdition toa Quorum”
column, where readers’ views were encouraged to be displayed unedited.
This had never proved as successful as our “Quamswer” column.

Considering that each question requires between 5 - 10 minutes to

respond, and I deliberately decided not to lump question on a particular
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question together as the questioners each posted a modestly different
problem. In a busy day, I regret that many of the replies tended to be
compressed, as an 8 hour day can only allow 144 questions to be an-
swered, even confining the replies to only 5 minutes each.

This had then become my Herculean task, the Augean stables,
where the new flow of in —mails kept heaping my chances of finishing.
However the advantage was that 1 became an encyclopaedia of Hong
Kong's listed companies, especially the small ones, and had a prodigious
knowledge of most of them. The other side was that my treatment had to
be more superficial, and to give that a good connotation, the readers did
not really want a deeper and more incisive approach, but one which was
more comprehensible but still highlighted the main points.

But to be able to answer all these questions, and to give a consid-
ered opinion, I did not have the time to consider the rest of the contents,
and Chin Man was able to take this off my hands by supervising the news
desk, which was an .essentiai part of the web site.

However much of the contents of this book are extracts from my

weekly and daily commentaries during this period, which has included
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both the pessimism of depression, and the optimism of the tech bubble.

Few now remember that there had been two phases of the tech bubble,
and during the first I was castigated for decrying the never - ending rise
of Champion Technology, and in the second, in which Champion re-
mained as quiet as a mouse, saw our consternation at the wildly exorbi-
tant price put upon Pacific Century CyberWorks.

Despite our complaints and criticism of the higher levels at which
these technical, media and telephone stocks were raised to, we had also
highlighted the cheapness of many sections of the market. We had in fact
been amongst the first to promote China Telecom, now China Mobile,
when it fell to under $12 per share, and at that stage we had also favoured
quite a number of high —tech stocks which we were later accused of
penning when we considered that they had broached the price of rea-
soning.

We have been strong Supporters of H - Shares when we consider
them to be under priced, and our readers will certainly have benefited
from that advice, although we are not too confident that they comply to

good governance when the share prices become more expensive. Our
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followers have seen the price of Manulife double within the year, and our
faith in this company remains undaunted even at today’ s level of around
$200. Our readers will have gained from our support and recommenda-
tion of smaller banks, based on the fact that profits had been severely
understated in the aftermath of the Asian Financial bloodbath, because
of the high level of bad debts provisions. Our list of credits goes further
on, but our list of failures is blessedly small.

This was because our theme is to earn profits while preserving the
capital which is being used to accrue them, so we do err on the side of
caution. For this reason, we do not expect that when the next
speculative wave comes along that we will outperform the market, hut as
the wave passes by and the sea becomes more placid our little rowing -

—boat will still be sailing merrily along, whilst some more formidable
sailors will have drowned or sunk.

When we started Quam | had an assistant, another Patrick, and we
compiled our pieces together, but as the onus became greater we needed
to increase hands and we were fortunate to recruit Vincent Lam, an ex -

reporter for Next Magazine, who had published my weekly market com-
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