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Shenzhen Investment Limited

Consolidated Cash Flow Statement

Year ended 31 December 2004 #HE-_ZTTWUF+_A=+—HIEFE

RERTREBR

2004 2003
Notes HK$'000 HK$'000
Bt 5 FET FETT
CASH FLOWS FROM OPERATING REERCESRE
ACTIVITIES
Profit before tax B A5 B A 656,095 452,474
Adjustments for: PR TFRIE
Finance costs & R A 7 115,034 89,802
Interest income LB YA 5 (70,405) (62,907)
Depreciation e 6 71,200 86,710
Dividends received from investments BUIEE IR S 5 (2,382) (1,644)
Share of profits and losses FE (L& A A
of associates s M) & g8 (374,499) (308,177)
Amortisation of vehicle licences VR B hE PR B 6 2,107 1,654
Impairment of fixed assets & & E RV E 6 - 3,249
Gain on disposal of fixed assets & EE B E R 5 (1,214) (2,361)
Gain on disposal of long term
investments HE RIS K 5 - (1,230)
Reversal of bad debts write-off AR S fH R 6 (9,052) =
Loss on disposal of investment
properties HEREYEEE 6 2,279 -
Loss on disposal of subsidiaries LENBRRZEE 6 25,212 =
Negative goodwill recognised
as income BRERAZEEE (36,502) (14,575)
Loss on disposal of an associate HE—REENFZEE - 58,727
Operating profit before working LEESEHRIZ
capital changes # 2 A 377,873 301,722
Decrease/(increase) in accounts receivable &R FR A (3ZN) 1,409 (91,612)
Decrease in prepayments and a1 R IE B Bt FE Uk
other receivables FRIE R A 125,537 22,687
Decrease in deposit paid for investments 1% & 2 5] & 2 - 60,273
(Increase)/decrease in short term
investments RHEIRE () IR (2,900) 278
Increase in inventories EA=g (44,555) (210,387)
Decrease in properties under
development for sale ERPFHEMERD 464,594 573,371
Increase in amounts due from
minority shareholders JFE Ui /0> BY A% R SR IE 38 D (13,837) (122,889)
Decrease in accounts and notes payables & {5 AR 3¢ & FE 1~ 2= 5 R (100,104) (104,897)
Increase in other payables and accruals — E b & {5 5038 & fE 5T & F 35 N 104,385 30,837
Cash generated from operations KEFRRS 912,402 459,383
Interest received B U F B 54,747 62,907
Interest paid BEAF A (144,591) (102,016)
Hong Kong profits tax refunded BEFE TR 10 10,435 -
Mainland China taxes paid B 5 B K B R 18 (44,581) (36,393)
Dividends received from investments BRI E RS 5 2,382 1,644
Dividends paid BAKRE (111,358) (97,521)
Net cash inflow from operating activities &2 %% 2B &R A FHE 679,436 288,004
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2004 2003
Notes HK$'000 HK$'000
Bt 5 FET FETT
Net cash inflow from operating activities #&& %% 2B &R A FHE 679,436 288,004
CASH FLOWS FROM INVESTING BREXBZEERE
ACTIVITIES
Dividends received from associates B B = N B IR 343,881 247,437
Dividends paid to minority shareholders B8 AZ R % E (161,168) (105,870)
Proceeds from disposal of fixed assets & B B ERSHRIA 17,086 65,484
Proceeds from disposal of properties
under development HEERPYEEHRIE 35,952 =
Proceeds from disposal of investment
properties HEREMEMSHIE 1,502 =
Proceeds from disposal of investments
in securities HEBHFIREFMBRIR - 38,993
Proceeds from disposal of infrastructure
project investments HEEEE B KREMSHRE - 14,507
Proceeds from disposal of associates o S B E N B TS 58 25,180 320,145
Purchases of fixed assets BABRTEE (74,659) (218,887)
Acquisition of a subsidiary Wb — KB A A 34 (a) - (12,476)
Disposal of subsidiaries HENBAR 34 (c) 56,714 -
Deposit paid for investments HILEENE & (6,535) =
Capital contribution from minority
interests LER R R E RN E R 3,551 20,844
Additions to investment properties WEYZE 2B (11,272) (80,290)
Advances/(repayment) of loans WEl (B8) e na
from associates LT 2B 20 3,001 (37,446)
Receipt of loans to associates W B4 FHE N R 2 B 20 25,928 2,981
Additions to interests in associates BSt & N B A a1 0 (735,535) (835)
Additions to properties under
development R R 2 30 (703,060) (305,627)
Acquisition of a minority interest Webg D B R i 34 (b) - (2,995)
Additions to intangible assets EREE M 15 (2,321) (4,823)
Net cash outflow from investing activities 2& %7 3 & i H F58 (1,181,755) (58,858)
CASH FLOWS FROM FINANCING
ACTIVITIES RMEETHCRERE
Issue of shares BITRR 31 24,348 18,253
New bank loans FTILIRITE R 4,058,571 2,845,722
Repayment of bank loans BERIBITER (2,782,120) (2,521,094)
Net cash inflow from financing activities RE&EES 2B &R AFE 1,300,799 342,881
NET INCREASE IN CASH AND
CASH EQUIVALENTS HERBESEEZENTFE 798,480 572,027
Cash and cash equivalents at
beginning of year FzHeRAEEE 2,580,390 2,012,296
Effect of foreign exchange rate
changes, net SNBSS R B B R B SRR 5,690 (3,933)

CASH AND CASH EQUIVALENTS
AT END OF YEAR FRZEGRESZEE 27 3,384,560 2,580,390




