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SIGNATURES 

 
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this 
report to be signed on its behalf by the undersigned, thereunto duly authorized.  

Date: December 27, 2001  SUN INTERNATIONAL HOTELS LIMITED 

   By:          /s/John R. Allison 

   Name:    John R. Allison 

   Title:      Executive Vice President 

                  Chief Financial Officer 
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99. Sun International Shareholder Mailing for the Third Quarter of 2001 (Revised) 

 
 
 
 
  



 
To Our Shareholders  
The company reported a net loss for the quarter of $7.5 million, before pre-opening expenses, real estate sales, restructuring and refinancing costs, 
compared to recurring earnings of $9.2 million in the same period last year.  The loss per share for the period, excluding the above items, was $0.28, 
compared to recurring earnings per share (pro forma for the sale of Resorts Atlantic City) of $0.10 for the same period last year.  

 
Including the non-recurring items referred to above, the Company recorded a loss in the quarter of $11.7 million, compared to net income of $12.4 million 
for the same period last year. The reduction in profitability was primarily due to the dramatic effects on occupancies at Atlantis, Paradise Island, in 
September after September 11.  
 
The Company’s Paradise Island operations generated EBITDA of $14.3 million, a 38% decline compared to the $23.2 million that was achieved during 
the same period last year. The Paradise Island businesses performed very well during July and August.  Atlantis achieved an average occupancy of 92% 
for these two months and an increase of 25% in EBITDA over the same period last year.   
 
In September, which is traditionally slower after Labor Day in the United States, Atlantis’ average occupancy was 35%, compared to 68% in the same 
month last year.  Based on the significant reduction in business volumes in September, following September 11, a series of actions were taken at the 
property in order to reduce operating costs. Daily call volumes received by the Company’s in-house tour operator, which fell by more than 70% following 
September 11, have improved quite significantly, although remain below year ago levels. Results at the Ocean Club were similarly affected by the events 
of September 11, with the property achieving an occupancy of 57% for the quarter compared to 78% for the same period last year. 
 
The Mohegan Sun opened the first phase of its $960 million “Project Sunburst” expansion on September 25, 2001, which was one week ahead of 
schedule. The new “Casino of the Sky” adds over 80 additional table games, over 2,500 new slot machines, the “Shops at Mohegan Sun”, a 10,000-seat 
events center, and further restaurant facilities. The final phase of the project will also feature a 1,200-room luxury hotel and a 100,000-square foot 
convention center, which are both expected to open in April 2002. 
 
The Mohegan Sun Casino recorded growth of 7% in gross operating revenues over the same period last year, as gross revenues for the quarter were $233.3 
million compared to $218.2 million in the same period last year. The gross win per slot machine per day for the quarter was $456, versus $535 for the 
same period last year, when neither the “Casino of the Sky” nor the “Hall of the Lost Tribes” smoke-free slot room had been opened, which together added 
over 3,100 new slot machines to the casino floor. Trading Cove Associates, an entity 50%-owned by the Company, receives payments of 5% of gross 
revenues of the expanded Mohegan Sun operation. The Company’s share of Trading Cove Associate’s net income from Mohegan Sun was $7.1 million for 
the quarter compared to $5.0 million in the prior year.  
 
The Company manages seven luxury resort hotels in the Indian Ocean and Dubai.  During the quarter, these properties were impacted by economic 
weakness in their European source markets and by the September 11 events. The Company earned management fees of $1.0 million from these other 
resort operations in the quarter, compared to $1.3 million in the comparable quarter last year.  
 

The Company’s Internet gaming subsidiary was successful in obtaining one of three licenses awarded by the Government of the Isle of Man, one of 
the most credible jurisdictions to regulate Internet gaming, despite stiff competition from many major land-based casino operators. The Company’s 
Internet gaming test site, www.AmbassadorCasino.com which went live early in July 2001 in a test mode, is designed to exclude play from countries 
where Internet gaming is unlawful, including the United States, and to prevent under-age access to the site.  The Company will monitor the progress of the 
site with the intention of launching a fully-fledged operation later this year.  The costs related to the test site have been expensed as pre-opening expenses. 
 
 
 
 
 
 
 
Sol Kerzner 
Chairman of the Board & Chief Executive Officer 
November 1, 2001 
Paradise Island, The Bahamas 
 
Forward-Looking Statements 
This document contains forward-looking statements, which are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.  These 
forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from the forward-looking statements. 
 
 

Sun  In te rna t iona l  Ho te l s  L imi ted Sun  In te rna t iona l  Hote l s  L imi ted F o r  t h e  T h r e e  M o n t h s F o r  t h e  N i n e  M o n t h s

C o n s o l i d a t e d  B a l a n c e  S h e e t s S e p t e m b e r  3 0 . D e c e m b e r  3 1 , Conso l ida t ed  S ta t emen t s  o f  Opera t ions E n d e d  S e p t e m b e r  3 0 , E n d e d  S e p t e m b e r  3 0 ,  

(Do l la r s  i n  t housands ) 2 0 0 1 2000 ( A m o u n t s  i n  t h o u s a n d s ,  e x c e p t  p e r  s h a r e  d a t a ) 2 0 0 1 2000 2 0 0 1 2 0 0 0

(Unaud i t ed )                ( U n a u d i t e d )                (Unaud i t ed )

A s s e t s Revenues :

Current  asse ts : C a s i n o  a n d  r e s o r t  r e v e n u e s 9 9 , 4 5 3$        1 8 6 , 7 3 6$     3 8 7 , 3 9 9$     5 8 5 , 9 9 9$    

C a s h  a n d  c a s h  e q u i v a l e n t s 1 8 , 2 0 8$             2 2 , 4 9 7$            Le s s :  p romot iona l  a l l owances ( 4 , 1 4 6 )          ( 1 1 , 7 2 1 )      ( 1 8 , 6 1 0 )      ( 4 0 , 4 6 6 )      
Res t r i c t ed  cash 2 , 3 4 2                1 , 6 5 1               9 5 , 3 0 7         1 7 5 , 0 1 5      3 6 8 , 7 8 9      5 4 5 , 5 3 3     

T r a d e  r e c e i v a b l e s ,  n e t 3 3 , 0 4 1              4 0 , 6 1 2             Tour  ope ra t ions 7 , 7 3 5           8 , 0 5 8          2 8 , 4 4 6        2 3 , 9 8 4       

Due  f rom af f i l i a tes 2 4 , 3 7 6              3 4 , 1 4 0             M a n a g e m e n t  a n d  o t h e r  f e e s 8 , 4 6 0           8 , 0 3 1          2 6 , 7 8 3        2 4 , 7 0 1       

I n v e n t o r i e s 1 0 , 2 7 4              1 0 , 4 1 7             Rea l  es ta te  re la ted 2 , 0 1 4           9 , 4 1 3          9 , 7 7 1          1 0 5 , 5 0 4     

P r e p a i d  e x p e n s e s 9 , 4 2 6                9 , 8 4 9               O t h e r 1 , 0 9 6           7 7 3             2 , 8 6 0          2 , 2 3 1         

Net  assets  held for  sa le -                        1 3 8 , 3 5 0           1 1 4 , 6 1 2       2 0 1 , 2 9 0      4 3 6 , 6 4 9      7 0 1 , 9 5 3     

  Tota l  current  asse ts 9 7 , 6 6 7              2 5 7 , 5 1 6           Expenses :

C a s i n o  a n d  r e s o r t  e x p e n s e s 6 1 , 8 8 6         1 1 4 , 5 8 1      2 0 2 , 4 6 5      3 4 2 , 9 9 5     

P roper ty  and  equ ipment ,  ne t 1 , 1 5 5 , 5 3 9         1 , 1 5 5 , 5 0 9        Tour  ope ra t ions 7 , 0 1 9           6 , 9 9 7          2 5 , 0 6 0        2 1 , 4 4 4       

Notes  rece ivable 2 9 , 5 0 0              -                       Se l l ing ,  genera l  and  adminis t ra t ive 2 0 , 1 6 6         2 7 , 0 0 4        6 2 , 7 9 4        7 8 , 0 5 9       

Due  f rom a f f i l i a t es  -  non-cur ren t 1 6 , 1 0 1              5 , 0 6 9               Rea l  es ta te  re la ted 5 5 4              4 , 8 4 5          2 , 8 6 5          3 0 , 7 3 9       

Defe r red  cha rges  and  o the r  a s se t s 1 7 , 1 4 0              1 3 , 1 2 0             Corpora te  expenses 5 , 4 9 8           6 , 4 4 4          1 7 , 7 1 1        1 8 , 6 3 6       

I nves tmen t  i n  a s soc i a t ed  compan ie s  3 3 , 7 6 3              2 9 , 5 7 7             Deprec ia t ion  and  amor t i za t ion 1 3 , 9 3 7         1 5 , 0 5 6        3 8 , 0 5 3        4 4 , 3 3 4       
  To t a l  a s s e t s 1 , 3 4 9 , 7 1 0$        1 , 4 6 0 , 7 9 1$       Wr i t e -o f f  o f  Dese r t  I nn  cos t s -                   -                  -                  1 1 , 2 0 2       

Transact ions  costs -                   -                  -                  7 , 0 1 4         

Res t ruc tu r ing  cos t s 1 , 2 0 0           -                  1 , 2 0 0          -                 

L iabi l i t ies  and Shareholders '  Equi ty Pre -open ing  expenses 7 8 1              1 , 3 9 7          5 , 1 3 6          2 , 0 8 7         

Cur ren t  l i ab i l i t i es : 1 1 1 , 0 4 1       1 7 6 , 3 2 4      3 5 5 , 2 8 4      5 5 6 , 5 1 0     

Cur ren t  ma tu r i t i e s  o f  l ong - t e rm deb t 2 5 5$                  2 3 0$                 O p e r a t i n g  i n c o m e 3 , 5 7 1           2 4 , 9 6 6        8 1 , 3 6 5        1 4 5 , 4 4 3     

Accoun t s  payab le  and  acc rued  l i ab i l i t i e s 1 2 9 , 6 0 4            1 3 6 , 8 7 2           

Due  t o  a f f i l i a t e s 1 , 0 9 8                -                       Other  income and  expenses :

Capi ta l  c redi tors 8 , 1 5 6                1 2 , 9 5 4             I n t e r e s t  i n c o m e 1 , 8 7 5           8 2 6             6 , 1 4 5          2 , 7 9 8         

  Tota l  cur rent  l iab i l i t ies 1 3 9 , 1 1 3            1 5 0 , 0 5 6           In te res t  expense ,  ne t  of  capi ta l iza t ion ( 1 1 , 1 9 5 )        ( 1 0 , 3 6 1 )      ( 3 8 , 0 3 1 )      ( 3 3 , 6 8 1 )      

Non-recur r ing  in te res t  expense ( 3 , 3 5 5 )          -                  ( 3 , 3 5 5 )        -                 

Long- te rm debt ,  ne t  o f  cur ren t  matur i t i es 5 1 7 , 7 8 1            6 6 8 , 9 0 8           Equi ty  in  ea rn ings  ( loss )  o f  a f f i l i a tes (638)             7 5 3             2 , 1 6 6          1 , 7 6 7         

 Tota l  l iabi l i t ies 6 5 6 , 8 9 4            8 1 8 , 9 6 4           O t h e r ,  n e t (390)             ( 7 0 7 )           (450)           (707)           

I ncome  ( l o s s )  be fo re  i ncome  t axes ( 1 0 , 1 3 2 )        1 5 , 4 7 7        4 7 , 8 4 0        1 1 5 , 6 2 0     
Shareholders '  equi ty 6 9 2 , 8 1 6            6 4 1 , 8 2 7           P rov i s ion  fo r  i ncome  t axes ( 1 , 6 1 2 )          ( 3 , 1 0 3 )        ( 4 , 5 6 6 )        (5 ,436)        

 Tota l  l iabi l i t ies  and shareholders '  equi ty 1 , 3 4 9 , 7 1 0$        1 , 4 6 0 , 7 9 1$       Ne t  i ncome  ( lo s s ) ( 1 1 , 7 4 4 )$       1 2 , 3 7 4$       4 3 , 2 7 4$       1 1 0 , 1 8 4$    

Dilu ted  earn ings  ( loss )  per  share (0 .44)$           0 . 4 2$           1 . 5 5$           3 .45$          

Weigh ted  ave rage  number  o f  sha re s  ou t s t and ing  2 6 , 7 6 5         2 9 , 6 6 4        2 7 , 8 3 6        3 1 , 9 5 7       

 
 
 
 
 



 
 
 

Sun International Hotels Limited
Consolidated Statements of Cash Flows
(Dollars in thousands)

2001 2000 2001 2000
                     (Unaudited)                        (Unaudited) 

Cashflows from operating activities:
  Reconciliation of net income to net cash Advances to joint venture and associated 
   provided by operating activities:     company (9,625)               (11,760)              

Net income 43,274$             110,184$          Proceeds received from sale of Resorts, net 120,850             -                         
Depreciation and amortization 38,053               44,334              Proceeds received from the sale of other assets 270                    397                    
Amortization of debt issuance costs and Deposit refunded on proposed acquisition of
    discount 3,546                 3,346                    Desert Inn -                        7,750                 
Provision for doubtful receivables 5,497                 5,354                CRDA deposits and other -                        (2,162)                

Provision for discount on CRDA obligations, net -                        740                     Net cash provided by (used in) investing activities 63,028               (116,203)            
Reclass of property, plant and equipment to land
    held for sale 1,970                 22,964              Cashflows from financing activities:
Loss on disposal of fixed assets 450                    707                   Proceeds from issuance of debt 253,500             174,000             
Net change in working capital accounts (7,629)               344                   Repayment of debt (404,674)           (112,662)            

Net change in deferred charges (487)                  9,767                Payments for purchase of shares pursuant to
Equity earnings from affiliates, net (434)                  (81)                        tender offer -                        (120,000)            
  Net cash provided by operating activities 84,240               197,659            Payments for purchase of other treasury shares -                        (8,323)                

Proceeds from exercise of stock options 7,709                 2,488                 
Cashflows from investing activities: Debt issue/modification costs (7,401)               (919)                   

Payments for major capital projects, net of   Net cash used in financing activities (150,866)           (65,416)              
  insurance proceeds received (33,510)             (92,490)             
Other operating capital expenditures (11,205)             (17,938)             Net increase (decrease) in cash and cash equivalents (3,598)               16,040               
Acquisition of equity interest in associated Cash and cash equivalents at beginning of period 24,148               40,210               
    company (3,752)               -                        Cash and cash equivalents at end of period 20,550$             56,250$             

For the Nine Months Ended
September 30,September 30,

For the Nine Months Ended

 
Please be advised that there was a printing error in our original third quarter shareholder mailing.  The cash flow statement for the year ended December 
31, 2000 showed "Advances to joint venture and associated company" of  $111,760, rather than the correct amount of $11,760.  The corrected ending 
cash balance at December 31, 2000 is $56,250.  We apologize for this error and request that you replace the previous mailing with this one.  Thank you. 
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