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HERALD HOLDINGS LTD:
ONE SHOULDN’T EXPECT TOO MUCH AT THE HALF-WAY MARK

With less than one week to go before Herald Holdings Ltd (Code: 114, Main Board, The Stock Exchange of
Hongkong Ltd) releases its Interim Results for the 6-month period, ended September 30, 2003, investors may be
interested to learn whether or not the company has made the best possible use of its not insubstantial cash
position.

The answer appears to be that the company has not done very much with its surplus cash, which amounted to a
little more than $HK 160 million, as at March 31, 2003.

The cash position, as at September 30, 2003, was likely to have been reduced to something in the neighbourhood
of $SHK 100 million, but the company, still, has no plans to redeploy that amount of money, too.

This is not to suggest that the company has frittered away any of its cash, far from it, because Herald Holdings,
traditionally, has made use of its surplus cash in order to finance operations, on a day-to-day basis, rather than
utilising facilities, available to it from traditional banking sources.

According to TARGET’s calculations ... CLICK TO ORDER FULL ARTICLE

While TARGET makes every attempt to ensure accuracy of all data published,
TARGET cannot be held responsible for any errors and/or omissions.

If readers feel that they would like to voice their opinions about that which
they have read in TARGET, please feel free to e-mail your views to

editor(@targetnewspapers.com or targnews@hkstar.com. TARGET does not
guarantee to publish readers' views, but reserves the right so to do subject
to the laws of libel.
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