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2012 2011
Notes HK$’000 HK$’000

Operating activities
Profit before tax from continuing operations 10,113,939 3,624,745
Profit before tax from discontinued operation 6,059 11,105
Adjustments for:

Depreciation of properties and other fixed assets 16,507 17,225
Amortisation of intangible assets 1,430 2,860
Income from financial guarantee

to an investee/associate (91) (290)
Interest expenses 313,869 276,414
Imputed interest expenses – 1,994
Interest income (946,565) (753,495)
Imputed interest income – (14,408)
Dividend income from listed and

unlisted investments (33,440) (58,065)
Impairment losses recognised (reversed)

in respect of trade receivables 170 (310)
Unrealised loss arising on change in fair value

of investments held-for-trading 645 138,768
Unrealised (gain) loss arising on change

in fair value of bonds (1,307,979) 1,229,503
Transfer from equity on disposals

of unlisted debt securities – 34
Realised loss arising on disposal

of unlisted equity securities 10,500 –
Gain on revaluation of stock of properties upon

transfer to investment properties (129,002) –
Gain on disposals of investment properties (22,135) (1,945)
Gain on disposals of properties and

other fixed assets (359) (25)
Share of results of associates (580,006) (1,241,732)
Fair value changes on investment properties (6,108,972) (2,959,593)
Gain on disposal of subsidiaries 45(b) (106,955) (66,825)
Net exchange gain (8,501) (6,826)
Costs of development recognised in respect

of property project in Macau 694,737 –
Reversal of contingency provision – (16,054)
Write-down of stock of properties 606 2,312

Operating cash flows before movements
in working capital 1,914,457 185,392

Decrease in stock of properties 356,504 136,848
Decrease in loans receivables 52 1
Decrease (increase) in inventories

for cosmetic products 560 (979)
Increase in debtors, deposits and prepayments (325,994) (65,227)
Decrease in investments held-for-trading 357,945 1,768,381
Increase in financial assets designated

as at fair value through profit or loss (4,034,944) (1,270,685)
(Increase) decrease in securities trading

receivables and deposits (260,683) 81,503
(Increase) decrease in sales proceeds

held by stakeholders (803,700) 9,694
Decrease in creditors and accruals (18,674) (28,630)
Increase (decrease) in securities trading and

margin payable 22,590 (62,201)
Increase in deposits and receipts in advance 2,328,753 369,220
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2012 2011

Notes HK$’000 HK$’000

Cash (used in) generated from operating activities (463,134) 1,123,317

Net Hong Kong Profits Tax Paid (83,121) (119,976)

Net cash (used in) generated from

operating activities (546,255) 1,003,341

Investing activities

Dividend received from listed and

unlisted investments 33,440 58,065

Dividend received from associates 261,850 700,000

Interest received 888,226 718,319

Purchases of investment properties (807,770) (1,538,916)

Purchases of properties and other fixed assets (26,848) (16,897)

Payments for stock of properties (1,025,200) (1,366,125)

Proceeds on disposals of investment properties 91,185 92,627

Proceeds on disposals of properties and

other fixed assets 1,056 25

Proceed from disposal of

available-for-sale investments 30 1,551,380 11,590

Proceeds from redemption upon maturity

of available-for-sale investments 11,795 104,165

Purchases of available-for-sale investments (1,000) (3,927,101)

Net cash outflow on acquisition of subsidiaries 45(a) – (388,884)

Net cash inflow on disposal of subsidiaries 45(b) 126,316 495,104

Acquisition of additional interest in a subsidiary 46 – (1,600,000)

Advances to associates (217,457) (86,026)

Repayments from associates 39,853 149,973

Advance to an investee company – (61,554)

Repayment from an investee company 511,176 192

Increase in pledged deposits (527,513) (1,517,933)

Net cash generated from (used in)

investing activities 910,489 (8,173,376)

Financing activities

Dividends paid (38,152) (38,152)

Dividends paid to non-controlling shareholders (100,178) (13,595)

Interest paid (494,620) (311,285)

New bank loans and other loans raised 12,988,911 12,961,881

Repayments of bank loans and other loans (12,482,811) (11,805,625)

Repayments/advances from

non-controlling shareholders 315,487 –

Capital contribution by non-controlling shareholders – (111,984)

Net cash generated from financing activities 188,637 681,240
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2012 2011

Notes HK$’000 HK$’000

Net increase (decrease) in cash and

cash equivalents 552,871 (6,488,795)

Cash and cash equivalents at 1st January 4,268,499 10,689,322

Effect of foreign exchange rate changes (1,360) 67,972

Cash and cash equivalents

at 31st December 4,820,010 4,268,499

Analysis of the balances of cash and

cash equivalents

Time deposits, bank balances and cash 4,786,523 4,268,499

Time deposits and bank balances included

in assets classified as held for sale 13 33,487 –

4,820,010 4,268,499

The accompanying notes form an integral part of these consolidated

financial statements.




