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2005 2004
Notes HK$'000 HK$'000
Bt FER FEIT
(Restated)
(&%)
CASH FLOWS FROM OPERATING
ACTIVITIES REEKCEERE
Profit before tax B % Al v ) 997,529 769,346
Adjustments for: IR R IE
Finance costs BlE KA 7 178,535 115,034
Interest income B A 5 (72,006) (70,405)
Depreciation e 6 69,304 71,200
Increase in fair value of
investment properties "EMER B (128,111) (155,844)
Dividends income from investments RERE ZRBKA 6 (2,247) (2,382)
Share of profits and losses of associates — JE{L 5 & A 5l | & E518 (243,902) (334,254)
Amortisation of vehicle licences VB [ PR B 6 2,347 2,107
Impairment of items of property, LR
plant and equipment IHE 2 RE 6 4,583 =
(Gains)/losses on disposal of items of HEME -HBE - &E
property, plant and equipment BBz (W) /BB 6 4,856 (1,214)
Reversal of bad debts written off BRI 6 - (9,052)
Loss on disposal of investment
properties HEREME BB 6 3,239 4,627
Loss on disposal of subsidiaries HEMB AR 2 EE 6 - 25,212
Negative goodwill recognised as income MR AW A Z G EmE 6 - (36,502)
Equity-settled share option expenses VAR AR 52 1+ £ 8 A e =2 16,800 =
Gains on disposal of associates HEBE N R 2% 6 (10,787) =
Fair value losses on equity investments  FE@ Bzt E 2 S ME
through profit or loss KEZAREERE 6 2,340 -
Operating profit before working HBESEHAZ
capital changes # 2 A 822,480 377,873
(Increase)/decrease in trade receivables — FEURARFK (3&0) IRk > (140,330) 1,409
Decrease in prepayments, deposits TR IR 5] & R H b FE U
and other receivables IR D 57,370 125,537
Increase in equity investment at fair
value though profit and loss/short FERBEREARBEFE R
term investments MR 5 HR R A L AN - (2,900)
(Increase)/decrease in inventories FE (gm SR 37,261 (44,555)
Decrease in properties under
development for sales BRABPEFIHYER D 867,786 464,594
(Increase)/decrease in amounts due JE U DB R
from minority shareholders FRIE (38 m) R 87,088 (13,837)
Decrease in trade and notes payables JE AT BR 30 R B OR (14,037) (100,104)
Increase in other payables and accruals b fE {5 5/I8 K& fE 51 & A 35 1N 130,643 104,385
Cash generated from operations KEFRERE 1,848,261 912,402
Interest paid EXNEES (200,594) (144,591)
Hong Kong profits tax refunded BEBFETERK 10 - 10,435
Mainland China excluding Hong Kong BT BIARREE (TRIERE)
(“Mainland China”) taxes paid ([REKREE]) FiE (54,905) (44,581)
Net cash inflow from operating activities & %% 2B &R A FHE 1,592,762 733,665
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Shenzhen Investment Limited

Consolidated Cash Flow Statement (continued)

Year ended 31 December 2005
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2005 2004
Notes HK$'000 HK$'000
Bt FET FHETT
(Restated)
(&%)
Net cash inflow from operating activities & %% 2B & m A FE5 1,592,762 733,665
CASH FLOWS FROM INVESTING
ACTIVITIES REEXEKZEHERE
Interest received B U F 2 60,439 54,747
Dividends received from investments BRRERE IS 6 2,247 2,382
Dividends received from associates B R BB = AT 2 iR B 335,212 343,881
Proceeds from disposal of items of HEWE BEK
property, plant and equipment RETE E TR RIE 27,984 17,086
Proceeds from disposal of properties
under development HERERYEMSIRIEAE 45,158 35,952
Proceeds from disposal of
investment properties B EREYEFS IR 33,459 1,502
Proceeds from disposal of associates B B & A R FT1S 5RIR 57,202 25,180
Purchases of items of property,
plant and equipment BAME BEIEZEER (98,543) (74,659)
Prepaid land lease payment B IR - HE & R IE (3,747) =
Disposal of subsidiaries HEKE A A 36 - 56,714
Deposit paid for investments FICE BB TR & - (6,535)
Capital contribution from
minority interests DB R 2 E AR E B 2,858 3,551
Additions to investment properties BE Y 2 LN (68,029) (11,272)
Advances/(repayment) of loans W (EE)
from associates BERNRE T ZER (45,201) 3,001
Receipt of loans to associates WE 4 TEE A a2 B 4,898 25,928
Additions to interests in associates Bt N B A 2 1 0 (1,029) (735,535)
Additions to properties under
development R AR 2 30 (794,909) (703,060)
Additions to intangible assets EREE 2N 15 (10,617) (2,321)
Net cash outflow from investing activities & & %7 < R &R H FE5E (452,618) (963,458)
CASH FLOWS FROM FINANCING
ACTIVITIES METH2EERE
Proceeds from issue of shares BITRIDFT 1B RIR - 24,348
Dividends paid BEAKRE (124,120) (111,358)
Dividends paid to minority shareholders B £ R % & (222,262) (161,168)
New bank loans FTILIRITE R 2,996,019 4,058,571
Repayment of bank loans EBRIFITER (3,639,966) (2,782,120)
Net cash inflow/(outflow) from BMEFEBZRESRAS
financing activities Omi) F&58 (990,329) 1,028,273
NET INCREASE IN CASH AND
CASH EQUIVALENTS ReRRESEEZEMFRE 149,815 798,480
Cash and cash equivalents at
beginning of year FzHekReEE 3,384,560 2,580,390
Effect of foreign exchange rate
changes, net AN B = h B B2 20 VR R (25,845) 5,690
CASH AND CASH EQUIVALENTS
AT END OF YEAR FERZEERRESEE 29 3,508,530 3,384,560
ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS ReRRESEEEBRZIW
Cash and cash equivalents ReReFE 3,508,530 3,384,560




