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                                                                       2002          2001 
Cash flows from operating activities: 
 Net profit/(loss) for the year                                  34,721,899  (192,852,161) 
 Adjustments to reconcile net profit/(loss) for the year 
 to cash provided by operating activities: 
  Items not involving cash: 
    Depreciation                                                 23,414,986    35,710,514 
    Fixed assets written off                                              -    29,397,696 
    Share of current year's profit retained in associated company     6,720      (268,524) 
    Adjustment in share of associated 
     company's net assets                                           (30,238)   (7,017,394) 
    Minority share of subsidiary's loss                            (117,265)     (212,913) 
    Unrealised currency exchange losses                          27,722,568    26,533,300 
    Amortisation of deferred time-share sales                    (3,507,526)  (23,181,589) 
                                                                 82,211,144  (131,891,071) 
  (Increase)/decrease in current assets: 
     Securities purchased under resale agreements              (114,210,987)   73,546,602 
     Accounts receivable and prepaid expenses                     1,731,675   120,921,720 
     Inventories                                                          -    22,263,358 
     Owed by other related companies                                550,825    10,098,063 
     Income tax recoverable                                        (842,057)   (1,104,504) 
  Increase/(decrease) in current liabilities: 
     Accounts payable and accrued charges                       117,302,496   (66,782,506) 
     Interest payable                                           (16,120,930)   11,606,442 



     Owed to parent company                                               -    10,901,335 
     Owed to ultimate parent company                                      -   (49,507,329) 
     Owed to other related companies                             (3,199,325)   46,515,477  
        Net cash provided by operating activities                67,422,841    46,567,587 
Cash flows from investing activities: 
 Fixed assets additions                                                   -       (46,000) 
 Interest in associated companies                                 1,270,540     6,609,045 
 Time-share receivable                                           15,950,500    (2,905,180) 
        Net cash provided by investing activities                17,221,040     3,657,865  
Cash flows from financing activities: 
 Bank loan and overdraft                                         (3,703,707)  (25,915,644) 
 Long-term loans                                                (66,370,094)  (44,083,359) 
        Net cash used by financing activities                   (70,073,801)  (69,999,003) 
Net increase/(decrease) in cash and short-term deposits          14,570,080   (19,773,551) 
Cash and short-term deposits at beginning of year                42,251,318    62,024,869  
Cash and short-term deposits at end of year                     $56,821,398    42,251,318 
                                                               ============= =============  
 
 
 
The accompanying notes form an integral part of the financial statements. 
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