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NOTICE TO THE MEMBERS

Notice is hereby given that the Twenty Fourth Annual General Meeting of the Members of Tulip Star Hotels Limited will be held at Th e Deputy 
Speaker Hall, Constitution Club, Vithall Bhai Patel House, Rafi  Marg, New Delhi – 110 001 on Friday, September 30, 2011 at 15.30 HRS to transact 
the following business :

ORDINARY BUSINESS :

1.  To receive, consider and adopt the Audited Balance Sheet as at 31st March, 2011 and Profi t and Loss Account for the year ended on that date 
together with Directors’ Report and Auditors’ Report thereon.

2.  To appoint a Director in place of Mr. Arvind S. Herwadkar who retires by rotation and being eligible off ers himself for reappointment.
3.   To appoint a Director in place of Mr. A. B. M. Good who retires by rotation and being eligible off ers himself for reappointment.
4.   To consider and, if thought fi t, to pass, with or without modifi cation, the following Resolution as an Ordinary Resolution :
  “RESOLVED THAT M/s. Ray & Ray, Chartered Accountants (Registration No. 301072E) be and are hereby appointed Auditors of the 

Company to hold offi  ce from the conclusion of this meeting till the conclusion of the next Annual General Meeting. 
  RESOLVED FURTHER THAT the Board of Directors be and is hereby authorized to fi x the remuneration payable and the reimbursement 

of out of pocket expenses, if any, to the said Auditors.” 

SPECIAL BUSINESS :

5.  To consider and if though fi t to pass with or without modifi cation, if any, the following resolution as an Ordinary Resolution:
  “RESOLVED THAT Mr. Mahalingam Narayanan, who was appointed by the Board of Directors as an Additional Director of the Company 

with eff ect from May 31, 2011 and who holds offi  ce up to the date of this Annual General Meeting of the Company, in terms of Section 260 
of the Companies Act, 1956 (“the Act”), but who is eligible for appointment and in respect of whom the Company has received a notice in 
writing from a Member under Section 257 of the Act proposing his candidature for the offi  ce of Director of the Company, be and is hereby 
appointed a Director of the Company whose offi  ce shall be liable to retirement by rotation.”

For and on behalf of the Board

Place : Mumbai Arvind  S. Herwadkar
Date : August 11, 2011 Director



NOTES :

1.  A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT ONE OR MORE PROXIES 
TO ATTEND AND VOTE INSTEAD OF HIMSELF AND A PROXY NEED NOT BE A MEMBER OF THE COMPANY. PROXIES, 
IN ORDER TO BE EFFECTIVE, MUST BE RECEIVED BY THE COMPANY NOT LESS THAN 48 HOURS BEFORE THE 
COMMENCEMENT OF THE MEETING.

2.   Members attending the meeting are requested to bring with them the Attendance Slip and hand over the same at the entrance of the meeting 
hall, failing which, admission to the meeting may be refused.

3.  Th e Register of Members and the Share Transfer Books of the Company under the physical mode will remain closed from Friday, September 
16, 2011 to Friday, September 23, 2011 (both days inclusive). 

4.  Members are advised to address all correspondence quoting their Ledger Folio Number/ DPID Number and to immediately notify their change 
of address, if any, to the Company’s Registrar & Share Transfer Agents, Link Intime India Pvt. Ltd. In case of any diffi  culty, members are 
requested to contact the Secretarial Offi  ce of the Company (Email : tshl@vsnl.in).

5.  As a measure of economy, the Company does not distribute the copies of the Annual Report at the venue of the meeting. Members therefore 
are requested to bring their copies with them. 

6.  Members desirous of obtaining any information concerning the accounts of the Company are requested to send their queries to the Company’s 
Secretarial Offi  ce at Chander Mukhi, Nariman Point, Mumbai 400 021 at least 15 days before the date of the meeting, so that the information 
required by the members may be made available at the meeting.

7.  Information required to be furnished under Clause 49 of the Listing Agreement entered into with Stock Exchange regarding Directors to be 
re-appointed / appointed :-

 Mr. Arvind S. Herwadkar:

  Mr. Arvind S. Herwadkar, 76 years, he is a Mechanical Engineer from VJTI Mumbai. He was employed with OTIS Elevators for over 4 decades 
in various senior positions before retiring as General Manager. Th ereafter, he was Consultant and Dialogue Administrator to OTIS Elevators 
for 3 years. He was also Consultant to Schindler, a world-renowned Elevator & Escalator Company. Mr. Herwadkar also worked as Senior Vice 
President with United White Metal Ltd. for 3 years. He is presently working as Director & Senior Consultant with Lerch Bates Pvt. Ltd., a 
world renowned consultancy fi rm. He is also a member of the Bureau of Indian Standards, IEEMA & PALEA (Asia Pacifi c). Mr. Herwadkar 
has vast technical and administrative experience. Mr. Herwadkar does not hold any share in the Company. He is a Director of V Hotels Ltd. 

 Mr. A. B. M. Good:

  Mr. Good, 78 years, he is a Fellow member of the Institute of Directors and a Fellow member of Chartered Institute of Public Relations. After 
a short stint as management trainee with Distillers Group, a spell in journalism spent fi ve years, fi rst as a Public Relationship Offi  cer and later 
in due course elevated to a Group marketing role with the then largest independent airline group in U.K. In this capacity, he was involved 
in setting up a tour operating subsidiary. After forming what later became the London Stock Exchange listed Good Relations Group Plc., he 
acted as a consultant to Laker and the parent company of British Caledonian Airways for a few years reporting directly to the Chief Executive. 
In 1971, he was appointed on the Board of Cox & Kings Limited, U.K. and subsequently became the Chairman in 1975. Mr. Good does not 
hold any share in the Company.  
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 Mr. Good is on the Board of the following other public companies and their Board Committees : 

Sr. No. Name of the Company Position held Committee membership/Chairmanship

1 Cox & Kings Ltd. Chairman Remuneration/Compensation Committee, Share 
Transfer & Share Holder / Investors Grievance Com-
mittee, Audit Committee

2 Good Relations (India) Ltd. Chairman

3 UK India Business Council (India) 
Ltd.

Chairman

4 Cox & Kings Ltd., U.K. Director

5 Cox & Kings Travel Limited Director

6 Th e Bolshoi Express Ltd Director

7 Cox & Kings (Shipping) Limited Director

8 Cox & Kings Holdings Limited Director

9 Cox & Kings Enterprises Director

10 C & K Investments Ltd. Director

11 Cox & Kings Special Interest Holidays 
Ltd

Director

12 Cox & Kings Tours Limited Director

13 Cox & Kings Investment Limited Director

14 Cox & Kings (Agents) Limited Director

15 Cox & Kings Finance Limited Director

16 Grand Tours Limited Director

 Mr. Mahalingam Narayanan :

  Mr. Mahalingam Narayanan aged 65 years, was appointed as an Additional Director (Independent) of the Company by the Board of Directors 
in its meeting held on May 31, 2011 and holds offi  ce as such till the ensuing Annual General Meeting. 

  Mr. Mahalingam Narayanan is LL.B. / M.COM. / C.A.I.I.B. (Certifi ed Associate, Indian Institute of Bankers) / P.G. Diploma-Business 
Management. He does not hold any share of the Company.

 Mr. Narayanan is on the Board of the following other public companies and their Board Committees :

Sr. No. Name of the Company Position held Committee membership/Chairmanship

1 Cox & Kings Ltd. Independent Director Chairman of Audit Committee, Member- Remuneration/Com-
pensation Committee, Share Transfer & Share Holder / Investors 
Grievance Committee 

2 Gujarat Hotels Ltd. Independent Director -

3 Pride Hotels Ltd. Director -

4 Royale India Rail Tours Ltd. Director -

5 Krishna Lifestyle & Industries 
Limited

Director

6 Neesa Leisure Limited Director Chairman of Audit Committee

8.  Th ose members who have so far not encashed their dividend warrants for the below mentioned fi nancial year, may claim or approach the 
Company for the payment thereof as the same will be transferred to the Investor Education and Protection Fund of the Central Government, 
pursuant to section 205C of the Companies Act, 1956 on the date mentioned there against. Kindly note that after such date, the members will 
not be entitled to claim such dividend.

 Financial Year Ended Due date of transfer
 March 31, 2007 October 28, 2014
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EXPLANATORY STATEMENT AS REQUIRED BY SECTION 173 OF THE COMPANIES ACT, 1956

As required by Section 173 of the Companies Act, 1956, the following Explanatory Statement sets out all material facts relating to the business under 
item no.5 of the accompanying Notice dated August 11, 2011. 

Item No. 5:

At the board meeting held on May 31, 2011 Mr. Mahalingam Narayanan was appointed as Additional Director pursuant to the provisions of Section 
260 of the Companies Act, 1956. He hold offi  ce up to the date of Twenty Fourth Annual General Meeting. 

Mr. Mahalingam Narayanan’s academic qualifi cation include a post graduation in Commerce, degree in law, diploma in Business Management. and 
certifi ed associated membership of the Indian Institute of Bankers. He has considerable experience of over four decades in Banking, Project Finance, 
Administration and related areas. He started his career with Reserve Bank of India in 1964 and moved to Bank of Baroda in 1969 and continued there 
till March, 1985. During his tenure with Bank of Baroda he worked in all departments. of commercial banking operation and was in charge of large 
branches of the Bank. He joined Industrial Finance Corporation of India Limited in April, 1985 and had held Senior Management positions. He 
joined Tourism Finance Corporation of India Limited in October, 1997 as Managing Director and rose to the position of Chairman and Managing 
Director which position he held till his retirement from Tourism Finance Corporation of India Limited in Sept, 06. He was conferred with ‘Udyog 
Rattan Award” in the year 2005 by the Institute of Economic Studies, New Delhi for excellence in his performance. 

Th e Board considers that the expertise of Mr. Mahalingam Narayanan should continue to remain available to the Company and therefore, recommends 
the resolution at item no. 5 for your approval. 

Notice is received from Member proposing the appointment of Mr. Mahalingam Narayanan as Director liable to retire by rotation.
None of the Directors are concerned or interested in this resolution except Mr. Mahalingam Narayanan. 

For and on behalf of the Board

Place : Mumbai Arvind  S. Herwadkar
Date : August 11, 2011 Director
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DIRECTORS’ REPORT 

To the Shareholders,

Your Directors present herewith the Twenty Fourth Annual Report and the audited accounts of the Company for the year ended 31st March 2011.

FINANCIAL RESULTS

Th e fi nancial results of the Company for the year under review are summarized below:- 

 (` in lacs)

  2010-2011 2009-2010

Total Income 0.21 0.07 
Loss before Finance Cost & Provision for Taxes 104.90 69.36 
Add : Finance Cost 304.76 263.01

Less : Provision for Income Tax (Deferred Tax) 83.33 (16.04)

Loss for the year 492.99 316.33

Profi t and Loss Account Balance 1359.46 1675.79

Balance available for Appropriation 866.47 1359.46

On account of legal disputes, your Company did not receive any Hotel Management Fees during the year. Th e performance of your Company will depend 
on the time factor involved in the fi nal decision in the ongoing arbitration and legal matters.

DIVIDENDS

Th e Directors regret their inability to recommend dividend. 

FINANCE

Th e total borrowings stood at Rs. 33.40 crores as at March 31, 2011 as against Rs. 21.30 crores as on March 31, 2010. Th e increase in debt was on account 
of fresh borrowings, interest and payments on behalf of the Company.

MANAGEMENT DISCUSSION & ANALYSIS REPORT :

We have attempted to include discussions on all specifi ed matters to the extent relevant.

Industry Structure and Developments 

Th e Indian Tourism Industry is on the move. Th is progress is achieved, despite the economic slowdown all over the globe, as the number of timely measures 
was taken by the Government and Reserve Bank of India to arrest the slowdown.  

Risks and Concerns

Th e tourism & hospitality industry is extremely sensitive to downturns in business cycles, terror attacks, epidemics, confl icts & natural calamities. Th e 
time factor for the fi nal decision and the outcome of the fi nal decision in the matters under litigation can have a bearing on the quality of Company’s 
investments in other hotel owning companies and the revenue of the Company.

Business Outlook

As mentioned above the prospects of your Company is linked to the time factor involved in the fi nal decision in the ongoing arbitration and legal matters 
and the ability of the Company to raise long term funds.  

Internal Control Systems and their adequacy

Internal control systems have been found to be adequate commensurate with its size and nature of business. Th e Audit Committee periodically reviews 
the internal control systems in operations.

Financial Performance 

As a matter of prudence the Company has not accounted for interest on the amount owing by V Hotels Ltd. in which the Company holds 50 percent 
equity stake. Th e loss for the year is Rs. 492.99 lacs as against loss of Rs. 316.33 lacs for the previous year. 

Human Resources 

Your Directors believe and affi  rm importance of development of human resources, which is most valuable and key element in bringing all round improvement 
and achieving growth of business.
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Cautionary Statement 

Statements in the ‘Management Discussion and Analysis’ section describing the Company’s objectives, expectations or predictions may be ‘forward looking 
statements’ within the meaning of applicable securities laws and regulations. Th ese statements refl ect the Company’s current views with respect to the 
future events and are subject to risks and uncertainties. Actual results could diff er materially from those expressed or implied.

DIRECTORS

Pursuant to Section 256 of the Companies Act, 1956, Mr. Arvind S. Herwadkar and Mr. A. B. M. Good retire at the 24th Annual General Meeting and 
being eligible, off er themselves for re-appointment.

At the board meeting held on May 31, 2011, Mr. Mahalingam Narayanan, was appointed as an Additional Director (Independent) of the Company with 
eff ect from May 31, 2011. Mr. Narayanan holds offi  ce as an Additional Director under Section 260 of the Companies Act 1956 up to the date of the 
ensuing Annual General Meeting and it is proposed to appoint him as a Director liable to retire by rotation at the said meeting.

PUBLIC DEPOSITS

During the year under review, the Company has not accepted any deposits from the public within the meaning of RBI Directions 1998. 

EMPLOYEES

Th e Company does not have any employee covered by Section 217 (2A) of the Companies Act, 1956, read with the Companies (Particulars of Employees) 
Rules, 1975. 

INFORMATION AS PER SECTION 217 (1) (e) OF THE COMPANIES ACT, 1956

Th e Company has no activity relating to conservation of energy or technology absorption. Th e Company did not have any foreign exchange earnings as 
well as there are no outgoings during the year. 

CORPORATE GOVERNANCE 

Th e detailed report on the various issues, including the Auditor’s Report on Corporate Governance is attached to this Report. 

AUDITORS & AUDITORS REPORT

Messrs. Ray & Ray, Chartered Accountants who had been appointed by the members at the Twenty Th ird Annual General Meeting as the Statutory 
Auditors for the year 2010-2011 would be retiring at the conclusion of the forthcoming Annual General Meeting and are eligible for re-appointment. Th e 
Auditors have confi rmed their eligibility and willingness to accept the offi  ce, if re-appointed. Th e members are requested to consider their re-appointment.

With respect to the observations of the Auditors in the Annexure to their Report, the response of the management is as under :-

Regarding Non Provisioning of the interest aggregating to Rs. 2,78,91,670/-.

Your Directors are hopeful of getting waiver of the aforesaid amount for which Petition is fi led before the Central Board of Direct Taxes.

Clause 5 regarding Loans 

Loans Granted :- 

In view of the present fi nancial position of V Hotels Ltd., in which your Company holds 50% of equity stake, it was decided not to charge interest. Th e 
fi nancial position of V Hotels Ltd. is expected to strengthen once the legal disputes are resolved.

Loans Taken :- 

Th e Management of your Company is in negotiations with the Lenders to have suitable repayment schedule. 

Clause 10 regarding absence of internal audit system:

Th e present scale of operations does not warrant a formal internal audit system. However, its control procedures ensure reasonable internal checking of 
its fi nancial and other records.

Clause 12 regarding delays in payment of statutory dues:

Due to liquidity problems faced by the Company, there has been a delay in payment of the statutory dues. 

Clause 19 regarding terms of guarantee being prejudicial to the interest of the Company:

Th e primary security based on which the Lenders Banks have disbursed / guaranteed loans to the other Company is the charge on the immovable property 
owned by V Hotels Ltd. and the guarantee is only by way of additional security. In the opinion of the management, the market value of the immovable 
property charged is far in excess of the loans disbursed / guaranteed by the Lenders Banks.
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RESPONSIBILITY STATEMENT PURSUANT TO SECTION 217 (2AA) OF THE COMPANIES ACT, 1956

Pursuant to Section 217 (2AA) of the Companies Act, 1956, the Board of Directors hereby confi rms that :

 in the preparation of the annual accounts, the applicable accounting standards have been followed.

 the Company has selected and applied such accounting policy consistently and judgments and estimates are made in a reasonable and prudent 
manner so as to give true and fair view of the state of aff airs of the Company as at the end of the fi nancial year and loss of the Company for 
that period.

 proper and suffi  cient care has been taken for maintenance of accounting records in accordance with the provisions of the Companies Act, 1956 for 
safeguarding the assets of the Company and for preventing / detecting fraud and other irregularities.

 the annual accounts are prepared on a going concern basis.

ACKNOWLEDGEMENTS :

Your Directors take this opportunity to express their sincere gratitude to the Shareholders for their continued support. 

 
For and on behalf of the Board

 

Place:Mumbai A. B. M. Good
Date : May 31, 2011 Chairman
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REPORT ON CORPORATE GOVERNANCE

Introduction :

Your Company has complied during the fi nancial year 2010-11 in all material respects with the features of the Corporate Governance Code as per Clause 
49 of the Listing Agreement with the Stock Exchanges.

A report on the implementation of the Corporate Governance Code of the Listing Agreement by the Company is furnished below :-

1. Company’s Philosophy on Corporate Governance 

  Corporate Governance is the combination of voluntary practices and compliance with laws and regulations leading to eff ective control and management 
of the organisation. Good Corporate Governance practices lead to long-term shareholder value and enhanced the interest of other stakeholders. 

2. Board of Directors 

  Your Board presently comprises of 1 executive director and 5 non-executive directors out of which 4 are independent directors. 

  Th e Board of the Company met 5 times during the last fi nancial year on May 31, 2010, August 02, 2010, September 16, 2010, November 14, 2010 
and February 05, 2011.

  Attendance of each Director at the Board Meetings in 2010-11 and last Annual General Meeting and number of Companies and Committees where 

he is Director / Member (as on March 31, 2011) :-

 Name of the Director Category of Attendance No. of Number of
  Directorship at last AGM Board Other Other
   held on Meetings Directorships* Committee
   September 16, attended   Memberships
   2010  

 Mr. A. B. M. Good Non-Executive Present 5 16 3
  Chairman

 Dr. A. B. Kerkar Managing Director Absent 4 9 –

 Mr. Mahendra Lodha Independent Absent – 18 9
  & NED

 Mr. Arvind S. Herwadkar Independent  Present 5 1 –
  & NED

 Mr. Pesi S. Patel Independent Absent 4 11 3
  & NED

 Mr. Shailesh S. Mody Independent Absent 1 4 –
  & NED

 * Includes Companies incorporated outside India.

 NED – Non-Executive Director

3. Code of Conduct for Board of Directors and Senior Management :

  Th e Company has adopted a Code of Conduct for Board of Directors and Senior Management (the Code). Th e Code has been communicated to 
the Directors and the members of the Senior Management. All Board members and Senior Management have confi rmed compliance with the Code 
for the year ended March 31, 2011. Th e Annual Report contains a declaration to this eff ect signed by the Managing Director.

4. Audit Committee

  Th e terms of reference of this Committee are wide enough covering matters specifi ed for Audit Committees under the Listing Agreement. 

  During the fi nancial year 2010-2011, the Audit Committee met 4 times. Th e attendance of the Audit Committee Members at the meetings is given 

below :-

 Name of the Director Status No. of meetings attended 

 Mr. Mahendra Lodha Chairman Nil
 Mr. A. B. M. Good Member 4
 Mr. Arvind S. Herwadkar Member 4
 Mr. Shailesh S. Mody Member 4
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5. Remuneration Committee

 In the absence of any remuneration to the Managing Director, the Company has not constituted a Remuneration Committee.

 All Directors, except the Managing Director, were Non-Executive Directors for the fi nancial year 2010-11. Th e Directors are paid only sitting fees 
for attending Board Meetings. Details of such sitting fees paid to Directors for the year ended March 31, 2011 are as follows:-

 Name  of the Director `

 Mr. A. B. M. Good 5,000
 Dr. A. B. Kerkar 4,000
 Mr. Mahendra Lodha Nil
 Mr. Arvind S. Herwadkar 5,000
 Mr. Pesi S. Patel 4,000
 Mr. Shailesh S. Mody 1,000

 Total 19,000

6. Investor Grievance Committee

 Th e Company’s Registrar, Link Intime India Pvt. Ltd. and the Company had received 15 letters during the fi nancial year 2010-11, dealing 
with various subjects such as revalidation, change of address, registration of nominations, non-receipt of share certifi cates, non-receipt of stickers, 
non-receipt of demat credit, Power of Attorney registration, registration of signatures, etc. All these were resolved to the satisfaction of the Shareholders 
/ Investors.

7. General Body Meetings

 Th e location and time of the Annual General Meetings held during the last 3 years are as follows :

 Annual General Meeting Date Venue No. of Special
    Resolutions passed

 21st AGM November 28, 2008 Th e Deputy Speaker Hall, 1
   Constitution Club, Rafi  Marg,
   New Delhi – 110 001 

 22nd AGM September 25, 2009 Th e Deputy Speaker Hall, Nil
   Constitution Club, Rafi  Marg, 
   New Delhi – 110 001 

 23rd AGM September 16, 2010 Th e Deputy Speaker Hall, Nil
   Constitution Club, Rafi  Marg, 
   New Delhi – 110 001 

8. Disclosures

   Th e disclosures on related party are as per Accounting Standard 18 issued by the Institute of Chartered Accountants of India and are given in 
Note No.  6 of the Notes to Accounts (Schedule 10).

   No penalties, strictures have been imposed on the Company by SEBI or Stock Exchanges or any other statutory authority on any matter 
related to capital markets for non compliance by the Company. 

   In line with the requirements of SEBI, Secretarial Audit is carried out on a quarterly basis by a fi rm of practicing Company Secretaries to 
confi rm that the aggregate number of equity shares of the Company held in NSDL, CDSL and in physical form tally with the total number 
of issued / paid-up, listed and admitted capital of the Company.

   Th ough there is no formal Whistle Blower Policy, the Company takes cognizance of complaints made and suggestions given by the employees 
and others. Even anonymous complaints are looked into and whenever necessary, suitable corrective steps are taken. No employee of the 
Company has been denied access to the Audit Committee of the Board of Directors of the Company.

   Pursuant to the provisions of sub-clause V of the revised Clause 49 of the Listing Agreement with the Stock Exchange, the Managing Director 
(CEO) and the Chief Finance Offi  cer have issued a certifi cate to the Board, for the Financial Year ended March 31, 2011. 

9. Means of Communication

   Th e annual, half-yearly and quarterly results are submitted to the Stock Exchanges in accordance with the Listing Agreement and published 
in newspapers like Parivartan Bharati and Around the Times in New Delhi and Free Press Journal in Mumbai

   Management Discussion & Analysis forms part of this Annual Report.
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10. General Shareholder Information

 AGM Date, Time and Venue Friday, September 23, 2011 at 15.30 HRS at 
 (Refer to Addendum) Th e Deputy Speaker Hall Constitution Club, Vithalbhai Patel House,  
  Rafi  Marg, New Delhi - 110 001.
 Financial Year April 01, 2011 to March 31, 2012
 Tentative  :-
 First Quarter Results/Limited Review Report Second week of August 2011 
 Half Yearly Results/Limited Review Report Second week of November 2011
 Th ird Quarter Results/Limited Review Report Second week of February 2012
 Audited Results for the year ended March 31, 2012 May 2012
 Dates of Book Closure Friday, September 16, 2011 to Friday, September 23, 2011
  (both days inclusive)
 Listing on Stock Exchanges Th e Stock Exchange, Mumbai. Th e listing fees have been paid for the 

fi nancial year 2011-12. Th e Company has got the securities delisted from 
the Delhi Stock Exchange as intimated by them vide their letter No. DSE/
LIST/195 dated March 20, 2006.

  SEBI had issued a circular No. MRD/DoP/SE/DEP/CIR dated January 
28, 2005, stating that issuer Companies are required to pay custodial 
fees to the depositories with eff ect from April 01, 2005. Accordingly, 
the Company has paid custodial fees for the year 2010-11 to National 
Securities Depository Ltd. (NSDL) and Central Depository Services 
(India) Ltd. (CDSL).  

 Stock Code – Physical 531088 (BSE)

 Demat ISIN INE379C01016

 Company Identifi cation No L78499DL1987PLC029184

 Registrars & Transfer Agents Link Intime India Pvt.Ltd.
  C-13, Pannalal Silk Mills Compound, L.B.S. Road, Bhandup (W), 

Mumbai - 400 078.
 Person to contact Mr. Mahadevan Iyer 
 Share Transfer System Th e Company’s Registrar & Transfer Agent, Link Intime India Pvt. Ltd 

process share transfers normally within a maximum period of 30 days 
from the date of receipt, including dispatch of share certifi cates, if all 
the required documentation is complete in all respects. Th e power of 
approving individual transfers up to 10,000 shares has been delegated to 
the Registrar & Transfer Agent. Company’s Registrar & Transfer Agent 
approve transfers every week.

  Pursuant to Clause 47 (c) of the Listing Agreement with the Stock 
Exchanges, certifi cates, on half-yearly basis, have been issued by a Company 
Secretary-in-Practice for due compliance of share transfer formalities by 
the Company. 

Market Price Data

 High / low during the year / month in the fi nancial year 2010-2011
 Share price on the Stock Exchange, Mumbai (Face Value Rs.10)
 Months High (`) Low (`)
 April 2010 135.95 114.00
 May 2010 125.00 101.55
 June 2010 123.95 104.85
 July 2010 124.90 102.05
 August 2010 212.75 111.00
 September 2010 187.95 163.50
 October 2010 216.95 171.00
 November 2010 206.85 150.05
 December 2010 179.80 130.05
 January 2011 155.00 109.85
 February 2011 134.95  95.25
 March 2011 131.00 100.00
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 Distribution of Shareholding as on March 31, 2011

Shareholding of nominal 
value of `

No. of
Shareholders

% of
Shareholders

No. of Shares
Held

% of
Shareholding

1 – 5000 1,531 88.65 1,74,725 3.79

5001 – 10000 80 4.63 63,628 1.38

10001 – 20000 42 2.43 63,824 1.38

20001 – 30000 19 1.10 49,446 1.07

30001 – 40000 8 0.47 29,500 0.64

40001 – 50000 8 0.47 36,342 0.79

50001 – 100000 12 0.69 87,437 1.90

100001 & above 27 1.56 41,05,098 89.05

Total 1,727 100.00 46,10,000 100.00

 Distribution Schedule as of March 31, 2011

Particulars
No. of equity shares

% of shareholding
Demat Physical Total

Promoters & Persons Acting in Concert 26,26,300 200 26,26,500 56.97

Bodies Corporate 10,34,565 2,800 10,37,365 22.51

NRI’s / OCB’s 27,880 – 27,880 0.60

Public 8,30,952 87,303 9,18,255 19.92

Total 45,19,697 90,303 46,10,000 100.00

11. Insider Trading :

  Th e code of internal procedure of conduct and code of corporate disclosure practices as suggested under the SEBI (Prohibition of Insider Trading) 
Regulations, 1992 as amended by the Notifi cation of 20th February 2002 is applicable to all Directors as well as to all such employees of the Company 
who are expected to have access to unpublished price sensitive information relating to the Company. 

12. Address for Correspondence :

  Shareholders Correspondence should be addressed to Company’s Registrar & Share Transfer Agents, Link Intime India Pvt. Ltd at the address 
mentioned in this Annual Report. Shareholders holding shares in electronic mode should address all their correspondence to the respective Depository 
Participants.

 Secretarial Offi  ce : Registered Offi  ce : Corporate Offi  ce :

 Mr. Sanjeev D. Shenvi, Mr. S. N. Gupta / Mr. Suresh Arora Mr. Ravindra G. Mohite
 Company Secretary Tulip Star Hotels Ltd. Manager, Accounts 
 Tulip Star Hotels Ltd. Indra Palace, H-Block, Tulip Star Hotels Ltd.
 Chander Mukhi,  Connaught Circus, Chander Mukhi,
 Nariman Point,  New Delhi – 110 001 Nariman Point,
 Mumbai – 400 021.  Mumbai – 400 021.
 

13. Non-Mandatory Requirements :

 Th e Company would implement non-mandatory requirements in due course as an when required and/or deemed necessary by the Board

On behalf of the Board

Place : Mumbai A. B. Kerkar
Date : May 31, 2011 Managing Director
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DECLARATION BY THE CEO UNDER CLAUSE 49 OF THE LISTIING AGREEMENT REGARDING ADHERENCE TO CODE OF CONDUCT

In accordance with Clause 49 sub clause I (D) of the Listing Agreement with the Bombay Stock Exchange Ltd., I hereby confi rm that all the Directors 
and the senior management personnel of the Company have affi  rmed compliance to their respective Codes of the Conduct as applicable to them for the 
fi nancial year ended March 31, 2011.

Place : Mumbai A. B. Kerkar
Date : May 31, 2011 Managing Director

ADDENDUM TO CORPORATE GOVERNANCE

Th e Board of Directors in their meeting held on August 11, 2011 decided to hold the 24th Annual General Meeting of the company on Friday, September 
30th, 2011 instead of Friday, September 23, 2011 as decided earlier.

Place : Mumbai A. B. Kerkar
Date : August 11, 2011 Managing Director

AUDITORS’ CERTIFICATE ON COMPLIANCE WITH THE CONDITIONS OF CORPORATE GOVERNANCE UNDER CLAUSE 49 OF 
THE LISTING AGREEMENT

To,

Th e Members of
Tulip Star Hotels Limited

We have examined the compliance of conditions of Corporate Governance by Tulip Star Hotels Ltd., for the year ended March 31, 2011, as stipulated 
in Clause 49 of the Listing Agreement of the said Company with the Stock Exchanges.

Th e compliance of conditions of Corporate Governance is the responsibility of the management. Our examination was limited to a review of the procedures 
and implementation thereof, adopted by the Company for ensuring the compliance with the conditions of Corporate Governance as stipulated in the 
said clause. It is neither an audit nor an expression of opinion on the fi nancial statement of the Company.

In our opinion and to the best of our information and according to the explanations given to us and the representations made by the Directors and the 
management, we certify that the Company has complied with the conditions of Corporate Governance as stipulated in Clause 49 of the Listing Agreement.

According to the information and explanations given to us and as per the records available with the Company, we state that there were no investor 
grievances remaining unattended/ pending for more than 30 days. We further state that such compliance is neither an assurance as to the future viability 
of the Company nor the effi  ciency with which the management has conducted the aff airs of the Company.

   For Ray & Ray
   Chartered Accountants

   Anil V. Karnik
   Partner
Place : Mumbai Membership No. 31005
Date : May 31, 2011 Firm Reg. No. 301072E
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AUDITORS’ REPORT
To,

Th e Members of
Tulip Star Hotels Limited

1.  We have audited the attached Balance Sheet of Tulip Star Hotels Ltd. as at March 31, 2011 and the annexed Profi t & Loss Account and the Cash 
Flow Statement for the year ended on that date. Th ese fi nancial statements are the responsibility of the Company’s management. Our responsibility 
is to express an opinion on these fi nancial statements based on our audit.

2.  We have conducted our audit in accordance with auditing standards generally accepted in India. Th ese standards require that we plan and perform 
our audit to obtain reasonable assurance about whether the fi nancial statements are free of material misstatements. An audit includes examining, on 
a test basis, evidence supporting the amounts and disclosures in the fi nancial statements. An audit also includes assessing the accounting principles 
used and signifi cant estimates made by the management, as well as evaluating the overall fi nancial statement presentation. We believe that our audit 
provides a reasonable basis for our opinion.

3.  As required by the Companies’ (Auditors’ Report) Order 2003 issued by the Central Government of India in terms of sub-section (4A) of section 
227 of the Companies Act, 1956 and on the basis of such checks as we considered appropriate and according to the information and explanations 
given to us, we enclose in the Annexure a statement on the matters specifi ed in paragraphs 4 and 5 of the said Order.

4. Further to our comments in the Annexure referred to above, we report that:

  i) we have obtained all the information and explanations which to the best of our knowledge and belief were necessary for the purpose of our  
 audit; 

 ii) in our opinion proper books of account as required by law have been kept by the Company so far as appears from our examination of those  
  books;

 iii)  the Balance Sheet, Profi t & Loss Account and Cash Flow Statement dealt with by this report are in agreement with the books of account;

 iv)  in our opinion the Balance Sheet, Profi t & Loss Account and Cash Flow Statement dealt with by this report comply with the accounting 
standards referred to in sub-section (3C) of section 211 of the Companies Act, 1956;

 v)  on the basis of written representations received from the directors as on March 31, 2011 and taken on record by the Board of Directors we 
report that none of the directors is disqualifi ed as on March 31, 2011 from being appointed as director in terms of clause (g) of sub-section 
(1) of section 274 of the Companies Act, 1956 except from one director; and 

5.  In our opinion and to the best of our information and according to the explanations given to us the said accounts read together with notes thereon 
give the information required by the Companies Act, 1956 in the manner so required and subject to Note No. 4 of Schedule 10 regarding non 

provision of interest on income tax dues amounting to Rs. 2,78,91,670 because of which Provision for Income Tax is understated and the 

balance of Profi t and Loss Account Loss is overstated by the said amount give a true and fair view in conformity with the accounting principles 
generally accepted in India:

 a) in the case of the Balance Sheet of the state of aff airs of the Company as at March 31, 2011;

 b) in the case of the Profi t & Loss Account of the loss for the year ended on that date; and

 c) in the case of the Cash Flow Statement of the cash fl ows for the year ended on that date.

 

   For Ray & Ray
   Chartered Accountants

   Anil V. Karnik
   Partner
Place : Mumbai Membership No. 31005
Date : May 31, 2011 Firm Reg. No. 301072E



ANNEXURE TO THE AUDITORS’ REPORT
(Referred to in paragraph 3 of our report of even date)

1. Th e Company has maintained proper records to show full particulars including quantitative details and situation of its fi xed assets.

2. Th e fi xed asset of the Company has been physically verifi ed by the management during the year.

3. During the year, the Company has not disposed off  any of its fi xed assets.

4. Th e Company did not hold any inventories during the year. 

5. Th e following are the particulars of unsecured loans taken / granted by the Company from / to companies fi rms or other parties covered in the register 
maintained under section 301 of the Companies Act, 1956:

 Details of loans taken:

  No. Party Relationship Amount ` Year-End Balance `

  1 ABK Enterprises P. Ltd Common Directors Nil 1,10,000
  2 Cox & Kings Ltd Common Directors Nil 19,54,50,000
  3 Tulip Hotels Pvt Ltd. Common Directors 13,84,00,000 13,84,00,000

 Interest at 12% p.a. is charged by Cox & Kings Ltd, which rate in our opinion is not prejudicial to the interests of the Company.

 We are given to understand that loan from ABK Enterprises Pvt. Ltd. is interest free, which is not prejudicial to the interest of the Company.

 We are given to understand that loan from Tulip Hotels Pvt. Ltd. is interest free, which is not prejudicial to the interest of the Company.

 We are given to understand by the Company’s management that these loans are repayable on demand, which in our opinion is prima facie 
prejudicial to the interests of the Company.

 According to the information and explanations given to us, the above mentioned loans are repayable on demand. Accordingly the question of regularity 

in repayment of principal does not arise.

 Details of loans granted:

  No. Party Relationship Amount ` Year-End Balance `

  1 V Hotels Ltd.(formerly  Common Directors – 37,00,00,000
   known as Tulip Hospitality
   Services Ltd.)

  As the above loan is interest free, we are of the opinion that terms and conditions with respect to interest in case of loans granted are prima facie 
prejudicial to the interest of the Company.

 Th ere are no stipulations as regards repayments of these loans. Consequently, we are unable to comment on the regularity or otherwise of repayment 
of principal.

 In view of the above comment, the question of overdues does not arise. Th ere is no evidence to indicate steps taken by the Company for recovery.

6. In our opinion and according to the information and explanations given to us there are adequate internal control procedures commensurate with the size 
of the Company and the nature of its business with regard to purchase of inventories, fi xed assets and with regard to the sale of goods / services.

 Further, during the course of our audit, we have neither come across nor have we been informed of any instances indicative of major weaknesses in the 
aforesaid internal control procedures, which would require corrective action.

7. On the basis of our examination of the books of account and according to the information and explanations provided by the management we are of the 
opinion that the transactions that need to be entered into the register maintained under section 301 of the Companies Act, 1956 have been so entered.

8. In our opinion and according to the information and explanations given to us, the transactions made in pursuance of contracts or arrangements entered 
in the register maintained under section 301 of the Companies Act, 1956 and exceeding the value of fi ve lakh rupees in respect of any party during the 
year have been made at prices which are reasonable having regard to prevailing market prices of the relevant time.                                                                                        

9. Th e Company has not accepted any deposits from the public during the year under sections 58A and 58AA of the Companies Act, 1956 and the Companies 
(Acceptance of Deposits) Rules, 1975. Further, during the course of our audit, we have neither come across nor have we been informed of any order 
passed under the aforesaid sections by the National Company Law Tribunal during the year.

10. Th e Company does not have an internal audit system.

11. In our opinion, clause VIII of paragraph 4 of the aforesaid Order pertaining to maintenance of cost records under section 209 (1)(d) of the Companies 
Act, 1956 is not applicable to the Company.

12. According to the books and records as produced before us and examined by us in accordance with generally accepted auditing practices in India and 
the management’s representation, we are of the opinion that the Company is  regular in depositing, barring investor protection fund, with appropriate 
authorities undisputed statutory dues including Provident Fund, Employees’ State Insurance, except for Tax Deducted at source Income Tax. Sales Tax, 
Wealth Tax, Service Tax, Customs Duty, Excise Duty, Cess are not applicable to the Company.

 Th e following unpaid statutory dues have remained outstanding as on 31.3.2011 for a period exceeding six months from the date they became payable. 

Fringe Benefi t Tax     `2.75 Lac
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13. According to the records of the Company there are no dues of Sales Tax, Income Tax, Service Tax, Customs Duty, Wealth Tax, Excise Duty / Cess which 
have not been deposited on account of any dispute except the following :

Nature of Disputed Dues Amount `In Lacs Forum where dispute is pending

Income Tax on completion of regular 
assessments for assessment year 2007-08

149.70 Commissioner of Income Tax (Appeals), 
New Delhi 

14. Th e Company does not have accumulated losses as at the end of the year and the Company has incurred cash losses during the year and in the immediately 
preceding fi nancial year.

15. Th e Company does not owe any dues to Banks/Financial Institutions and hence   the clause (xi) of paragraph 4 of the aforesaid order is not applicable to 
the Company.

16. Th e Company has not granted any loans and advances on the basis of security by way of pledge of shares, debentures or other similar securities.

17. We are given to understand that the provisions of any special statute applicable to Chit Fund, Nidhi or Mutual Benefi t Fund / Society are not applicable 
to the Company.

18. According to the information and explanation given to us, the Company is not dealing or trading in Shares, Securities, Debentures and other securities. 
We also report that the Company has held the Shares, Securities, Debentures and Other Securities in its own name. 

19. Th e Company has given the following guarantees to various banks for loans taken by V Hotels Ltd. Th e details of guarantees are as follows:

 Name of the Bank Amount of Guarantee given (`)

 Consortium of Banks 129,00,00,000
  Plus interest

 Canara Bank 4,40,00,000

 ICICI Bank 12,40,000

 According to the relevant records examined by us and on the basis of information and explanations given to us, as the terms and conditions of the guarantee 
given to consortium of banks amounting to Rs. 129 Cr. includes a clause that reserves to the consortium of banks the right to claim from the Company 
all sums due to them without having to fi rst take recourse to the principal borrower, we are of the opinion that terms and conditions of the said guarantee 
are prejudicial to the interests of the Company.

20. According to the information and explanations given to us and on the basis of records examined by us no terms loans were raised during the year. 

21. On the basis of review of utilization of funds on overall basis, the related information made available to us and as represented to us by the management, 
we are of the opinion that no funds raised on short term basis have been used for long term investments. 

22. In our opinion and according to information and explanations given to us, the Company has not made any preferential allotment of shares to parties and 
companies covered in the register maintained under section 301 of the Companies Act, 1956 during the year.

23. Since the Company has not issued any debentures during the year, the question of creation of any security or charge does not arise.

24. Th e Company has not raised any money by public issue during the year.

25. During the course of our examination of books of account carried out in accordance with generally accepted auditing practices we have neither come 
across any instance of fraud on or by the management nor have we been informed of such case by the management.

   For Ray & Ray
   Chartered Accountants

   Anil V. Karnik
   Partner
Place : Mumbai Membership No. 31005
Date : May 31, 2011 Firm Reg. No. 301072E
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BALANCE SHEET AS AT MARCH 31, 2011

For and on behalf of the Board  As per our Report of even date

   Ray & Ray
   Chartered Accountants

A. B. M. Good A. B. Kerkar Sanjeev D. Shenvi Anil V. Karnik
Chairman Managing Director Company Secretary Partner
       Membership No. 31005
       Firm Reg. No. 301072E

Place : Mumbai
Date : May 31, 2011

  SCHEDULE   As At
     31.3.2010

SOURCES OF FUNDS  ` ` `

Shareholders’ Funds

Share Capital 1  46,100,000 46,100,000

Reserves & Surplus 2  213,628,939 262,927,675

Loan Funds

Unsecured Loans 3  333,960,000 213,010,000

    593,688,939 522,037,675

APPLICATION OF FUNDS

Fixed Assets 4 

Gross Block - At Cost  505,247

Less :- Depreciation  118,265

Net Block   386,982

Deferred Tax Assets (Net) 5  785,298 9,118,695

Investment 6  220,607,000 220,607,000

Current Assets, Loans & Advances 7 389,200,414  390,799,998

Less : Current Liabilities & Provisions 8 17,290,755  98,488,018

    371,909,659  292,311,980
         
    593,688,939 522,037,675

Notes to Account 10
Th e Schedules referred to form integral part of this Balance Sheet
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2011
     Previous
  SCHEDULE   Year
   ` ` `
INCOME

Interest (Gross) T.D.S `NIL (P.Y. `NIL)    974  604
Dividend Income    20,000  5,000
Other Income   – 1,931

     20,974  7,535
EXPENDITURE

Operating & Administrative Expenses 9   10,527,855  7,068,834
     10,527,855  7,068,834

Profi t/(Loss) before Finance Cost, Depreciation and     (10,506,881) (7,061,299)
Provision for Taxation
Finance Cost    30,475,771  26,301,046

Profi t/(Loss) before Depreciation, Extra Ordinary Items    (40,982,652) (33,362,345)
and Provision for Taxation
Depreciation    118,265  –
Profi t/(Loss) before Extra Ordinary Items and Provision    (41,100,917) (33,362,345)
for Taxation    
Prior Period Adjustment   – 84,636
Excess Provision Written Back    135,578  209,797
Profi t / (Loss) before Provision for Taxation    (40,965,339) (33,237,184)
Provision for Taxation
Deferred Tax    8,333,397  (1,604,460)

Profi t/(Loss) after Provision for Taxation    (49,298,736) (31,632,724)
Add / Less:- Profi t & Loss Account Balance    135,945,494  167,578,218
brought down from previous year

Amount Available for Appropriation   86,646,758  135,945,494

APPROPRIATIONS

Profi t and Loss Account Balance Carried Forward to Balance Sheet  86,646,758 135,945,494

    86,646,758  135,945,494

Earning Per Share (Basic and Diluted)   (10.69) (6.86)

Note 7 of Schedule 10   
Notes to Accounts 10
Th e Schedules referred to form integral part of this Profi t and Loss Account

For and on behalf of the Board  As per our Report of even date
   Ray & Ray
   Chartered Accountants

A. B. M. Good A. B. Kerkar Sanjeev D. Shenvi Anil V. Karnik
Chairman Managing Director Company Secretary Partner
       Membership No. 31005
       Firm Reg. No. 301072E
Place : Mumbai
Date : May 31, 2011
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FOR THE YEAR ENDED MARCH 31, 2011
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SCHEDULE “1”

SHARE CAPITAL

Authorised
100,00,000 Equity Shares of `10/- each  100,000,000 100,000,000
Issued, Subscribed and Paid-up
46,10,000 (P. Y. 46,10,000) Equity Shares of `10/-  46,100,000 46,100,000
each fully paid-up
   

   46,100,000 46,100,000

SCHEDULE “2”

RESERVES & SURPLUS

Share Premium
Balance as per Last Balance Sheet  111,000,000 111,000,000

General Reserve
Balance as per last Balance Sheet  15,982,181 15,982,181

Profi t & Loss Account Balance  86,646,758 135,945,494

Total  213,628,939 262,927,675

    As At
    31.3.2010
  ` ` `

SCHEDULE “3”
UNSECURED  LOANS
From Corporate Bodies  333,960,000 213,010,000

   333,960,000 213,010,000

GROSS BLOCK (AT COST) DEPRECIATION NET BLOCK

DESCRIPTION As at
1.4.2010

`

Additions 
during the 

period
`

Adjustment 
during the 

period
`

Total

`

As at
1.4.2010

`

For the 
period

`

Adjustment

`

Total

`

As at
31.12.2010

`

As at
31.3.2010

`

Vehicles – 505,247 – 505,247 – 118,265 – 118,265 386,982 –

Grand Total – – – 505,247 – 118,265 – 118,265 386,982 –

Previous Year – – – – – – – – – –

SCHEDULE “4” – FIXED ASSETS
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

SCHEDULE “5”
DEFERRED TAX ASSETS (Net)
Deferred Tax Assets are attributable to 
the following items

Provision for Gratuity 308,312  225,894
Depreciation 13,126  –
Expenses allowable for tax purpose on payment –  8,458,669
Provision for Leave Encashment 463,860  434,132

   785,298 9,118,695

   785,298  9,118,695

SCHEDULE “6”
INVESTMENTS - ( AT COST )
Trade Investments (Unquoted)
V Hotels Ltd. 
A. 22,00,000 (P. Y. 22,00, 000) equity shares of  219,982,000 219,982,000
 `10/- each fully paid-up

B.  5,000 (P. Y. 5,000) Redeemable Preference Shares 500,000 500,000
 of `100/- each fully paid up

Th e Saraswat Co-operative Bank Ltd.
2500 (P. Y. 2500) equity shares of `10/- each fully paid up 25,000 25,000
Th e Greater Bombay Co-operative Bank Ltd.
4000 (P. Y. 4000) equity shares of `25/- each fully paid up 100,000 100,000

  220,607,000 220,607,000

    As At
    31.3.2010
   ` `
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    As At
    31.3.2010
  ` ` `

SCHEDULE “7”

CURRENT ASSETS, LOANS & ADVANCES

Current Assets:
Cash and Bank Balances   
Cash and cheques on hand –  –
With Scheduled Banks:-
(a) Current Account 297,768   242,064
(b) Dividend Account 103,400   103,600

   401,168  345,664

   401,168  345,664

Loans and Advances :
(Unsecured and considered good)
Advances recoverable in cash or in kind or for
value to be received 8,694,930  10,350,018
Less:- Provision for Doubtful Advance 1,500,000  1,500,000
  7,194,930   8,850,018 

Due From Bodies Corporate 370,000,000  370,000,000
Including interest accrued `Nil  Lacs (P.Y. `Nil Lacs)

Sundry Deposits 11,604,316  11,604,316

   

   388,799,246  390,454,334 

   389,200,414  390,799,998 
SCHEDULE “8”

CURRENT LIABILITIES AND PROVISIONS

Current Liabilities:
Sundry Creditors 7,240,858  43,079,217
Unclaimed Dividend 103,400  103,600

   7,344,258 43,182,817

Provisions:
Provision for Taxation (Net of Taxes Paid) 7,478,712  53,169,196
Provision for Graduity & Leave Encashment  2,467,785   2,136,005

   9,946,497 55,305,201

   17,290,755 98,488,018
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SCHEDULE “9”
OPERATING AND ADMINISTRATIVE EXPENSES

Salaries, bonus, etc.  3,038,872 2,678,916
Contribution to Provident & Other Funds  367,279 288,398
Gratuity   266,722  47,163
Staff  Welfare   155,773  202,235
Printing and Stationery   58,438  59,486
Travelling and Conveyance   761,926  312,969
Communication Expenses  106,276  110,928
Auditors’ Remuneration
 Audit fees 63,422  63,422
 Other Matters  325,385   77,210

    388,807  140,632
Professional Fees  3,215,654 1,038,630
Directors Sitting Fees  19,000 25,000
Sundry Advances Written Off    2,500  90,000

Sundry Expenses  2,146,608  2,074,477

   10,527,855 7,068,834

    Previous
    Year
  ` ` `



SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

SCHEDULE “10”
NOTES TO ACCOUNTS
1. ACCOUNTING POLICIES : 
 Signifi cant accounting policies adopted in the presentation of accounts are as under:
 (a) Basis of Accounting 
    Accounts of the Company are prepared under the historical cost convention on an accrual concept in accordance with applicable 

accounting standards. 
 (b) Income
    In respect of income, including interest income on loans and advances, the Company accounts for such income on an accrual basis 

save and except the items of revenue in regard to which there exists signifi cant uncertainty about the ultimate realisation.
 (c) Expenses
   Expenses are accounted on accrual basis.
 (d) Depreciation 
    Th e depreciation on owned assets is provided as per the provisions of Schedule XIV of the Companies Act, 1956, on written down 

value method. 
 (e) Fixed Assets 
   Fixed Assets are stated at cost less depreciation.
    An asset is treated as impaired when the carrying amount exceeds its recoverable value. An impairment loss is charged to the Profi t 

& Loss account in the year in which an asset is identifi ed as impaired. Th e impairment loss recognized in the prior accounting 
period is reversed if there has been a change in the estimate of recoverable amount.

 (f )  Investments 
    Long term investments are stated at cost less any permanent diminution, in value, if any.
 (g) Inventories 
  Stock-in-trade is valued at cost or market value whichever is lower.
 (h) Foreign Currency Transaction 
  Transactions in foreign currency are accounted at the rates of exchange prevailing on the date of transactions.
  Exchange diff erences arising on foreign currency transactions are recognized as income or expense in the period in which they 

arise. Monetary items denominated in foreign currency and outstanding at the Balance Sheet date are translated at the exchange 
rate prevailing at the year-end.

  Exchange diff erences related to liabilities against fi xed assets are adjusted towards cost of the relevant assets.
  Exchange diff erences related to restatement of other foreign exchange assets / liabilities as at the date of the balance sheet date are 

transferred to the Profi t and Loss Account.
 (i) Employee Benefi ts
  Provident Fund 
  Company’s contributions paid / payable during the year to Provident Fund are  recognized in the Profi t and Loss Account.
  Gratuity
  Th e Company accounts for the net present value of its obligations for gratuity benefi t based on independent external actuarial 

valuation determined on the basis of the projected unit credit method carried out annually. Actuarial gains or losses are immediately 
recognised in the Profi t & Loss Account

  Compensated Absences  
  Th e Company has a scheme for compensated absences for employees, the liability for which is determined on the basis of an actuarial 

valuation carried out at the end of the year.
 (j) Assets taken on Lease
  In respect of lease transactions entered into by the Company, all of which are fi nance leases entered into prior to April 01, 2001, 

lease rents paid are charged to Profi t & Loss Account in accordance with the terms of lease agreement, as permitted by Accounting 
Standard 19 – Leases, issued by the Institute of Chartered Accountants of India (ICAI). 

 (k) Segment reporting 
  Th e accounting policies of Segment reporting are in line with the accounting policies of the Company with the following additional 

policies:-
  a)  Inter-segment revenues are accounted on the basis of prices charged to external customers.
  b)  Revenue and expenses are identifi ed to segments on the basis of their relationship to the operating activities of the Segment. 

Expenditure, which relates to the enterprise as a whole and not allocable to Segments on a reasonable basis, is included under 
“Unallocated Expenditure.”
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

 (l) Taxes 
  a) Current tax is determined in accordance with Income Tax Act, 1961.
  b) Deferred tax is recognised for all the timing diff erences. Deferred tax assets are recognised when considered prudent.
 (m) Share Issue Expenses
  Th e expenses will be charged to Profi t & Loss in a year in which the shares are issued.
 (n) Borrowing Costs
  Borrowing Costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such 

assets. A qualifying assets is one that necessarily takes a substantial period of time to get ready for intended use. All other borrowing 
costs are charged to revenue.

 (o)  Provisions, Contingent Liabilities and Contingent Assets
  Provisions involving substantial degree of estimation in measurement are recognized when there is a present obligation as a result of 

past events and it is probable that there will be an outfl ow of resources. Contingent Liabilities are not recognized but are disclosed 
in the notes. Contingent Assets are neither recognized nor disclosed in the fi nancial statements.

2.  Th e Company is a confi rming party to the Master Asset Purchase Agreement (MAPA) entered into between V Hotels Ltd. (VHL) and 
Siddhivinayak Realties (P) Ltd. (SRPL) on 31.03.2005. In terms of the said MAPA the Company was required to place its entire holding 
in VHL in ESCROW with Agents named in MAPA in order to secure the advance payment amounting to Rs. 75 crores made by the said 
SRPL to VHL. Th e said MAPA is subject of Arbitration by Sole Arbitrator Mr. Justice S.N. Variava (Retd.) duly appointed by Hon’ble 
Bombay High Court and the Company is also a party to the said Arbitration.

3.  Th e Company holds Long Term investment of Rs. 21,99,82,000 in the equity shares of V Hotels Ltd. whose hotel Tulip Star, Mumbai 
has suspended operations since April, 2005. However, in view of the fact that the hotel has potential to resume commercial operations 
and also in view of the fact that the Management of V Hotels Ltd. has conveyed its intention to put into implementation its business 
plan in respect of the said property, the Management of the Company is of the opinion that its investment in V Hotels Ltd. has not 
suff ered permanent diminution and hence no provision has been made towards this during the current year.

4.  Due to fi nancial diffi  culties Company could not make payment of advance tax arising out of sale of investments in Cox & Kings Ltd 
during the fi nancial year 2006-07. During the fi nancial year 2010-11 the Company has paid the said advance tax in its entirety and 
has fi led the Petition for waiver of the interest of Rs.270.84 Lacs Under Section 234B  and Rs. 8.06 Lacs Under Section 234C, of the 
Income Tax Act, 1961, before the Central Board of Direct Taxes and the management is hopeful of waiver of the same. In view of this 
no provision has been made in the books of accounts for the said interest.

5. CONTINGENT LIABILITIES :
 a) No provision is considered in respect of income tax and interest tax demands aggregating to Rs. 198.60 lacs (Previous Year Rs. 

198.60 lacs) for earlier assessment years under various stages of appeal. Out of the above, the Company has paid the demands to 
the extent of Rs.6.16 lacs up to March 31, 2011 (Previous Year Rs.6.16 lacs).

 b) Th e Company has given guarantees to banks and a fi nance company for repayment of loans and all amounts payable thereon in 
consideration of loans aggregating to Rs.13,352 lacs (Previous Year Rs. 13,352 lacs) disbursed/guaranteed by them to V Hotels 
Ltd., the erstwhile wholly owned subsidiary of the Company.

 c) Penalty notice u/s 221(1) of the Income Tax Act 1961 for Rs. 40.34 Lacs for the non payment of Income Tax dues. 

6. RELATED PARTY DISCLOSURES :
 a) Related parties with whom transactions have taken place during the year.
  Associates :
  Cox & Kings Ltd.
  Tulip Hotels Pvt. Ltd.
  V Hotels Ltd. (formerly known as Tulip Hospitality Services Ltd.)
  Tulip Star Leisure & Health Resorts Ltd.
  ABK Enterprises Pvt. Ltd.
  Liz Investments Pvt. Ltd.
  Ezeego One Travels and Tours Pvt. Ltd.
  Key Management Personnel :
  Mr. A. B. M. Good 
  Dr. A. B. Kerkar
  Mr. Mahendra Lodha
  Mr. Arvind S. Herwadkar
  Mr. Pesi S. Patel
  Mr. Shailesh S. Mody
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

 b) Transactions with Related Parties (`)

    Associates Key Management 
     Personnel

  Interest Payment  3,04,75,771
    (2,63,01,046)
  Director’s Sitting Fees   19,000
     (25,000)
  Inter Corporate Deposits outstanding as of   37,00,00,000
  March 31, 2011  (37,00,00,000)
  Advances received  1,84,18,900
    (4,95,43,752)
  Advances paid  1,60,10,485
    (51,418)
  Payments made by Company on behalf of Related Party  4,66,123
    (2,81,225)
  Payments made by Related Party on behalf of Company    1,70,46,977
    (13,90,480)
  Loans repaid during the year  10,00,00,000
    (–)
  Loans accepted during the year  22,09,50,000
    (3,91,00,000)
  Loans outstanding as on March 31, 2011  33,39,60,000
    (21,30,10,000)
  Guarantees outstanding as of March 31, 2011  1,33,51,40,000
    (1,33,51,40,000)

 c) Disclosure required by clause 32 of the Listing Agreement
  Amount of loans/advances in nature of loans outstanding from Subsidiaries and Associate Company during fi nancial year 
  2010-11
  Name of the Company O/s as of Maximum Investment Investment in  
   March 31,  amount o/s during in shares of the Shares of subsidiaries
   2011 the year Company  of the Company
   ` ` ` `
  Associates
  V Hotels Ltd. (Formerly Known 37,00,00,000 37,00,00,000 22,04,82,000  –
  as Tulip Hospitality Services Ltd.)

7. EARNING PER SHARE 
 a) Th e amount used as the numerator in calculating basic and diluted earning per share is the Net Loss disclosed in the Profi t and 

Loss Account.
 b) Th e weighted average number of equity shares used as the denominator in calculating both basic and diluted earnings per share is 

46,10,000 (previous year 46,10,000)
8. Th e Company has not received any intimation from “Suppliers” regarding their status under Micro, Small & Medium Enterprises 

Development Act, 2006 and hence the disclosures if any, relating to amounts unpaid as at the year end together with interest paid/ 
payable as required under the said Act have not been given.

9. Previous year’s fi gures have been regrouped / reclassifi ed wherever necessary.
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

12. Employee Benefi t

Details Post Employment Benefi ts

Nature of benefi t Defi ned benefi t – Gratuity

Assets & liabilities recognized in balance sheet

Present value of unfunded defi ned benefi t obligations `6,99,897

Present value of funded or partly funded defi ned benefi t obligations NA

Fair value of plan assets NA

Past service cost not recognized in balance sheet NA

Any amount nor recognized as asset NA

Fair value of any reimbursement rights recognized as asset NA

Other amounts, if any, recognized in balance sheet `31,153

Amounts included in fair value of plan assets:

Own fi nancial instruments NA

Property or other assets used NA

Movement in net liability:

Opening liability (net of Transitional Liability) `6,99,897

Expenses `2,66,722

Contribution NA

Closing liability `6,66,619

Expenses recognized in profi t & loss account

Current service cost `38,918

Interest cost `55,992

Expected return on plan assets NA

Expected return on reimbursement rights NA

Past Service Cost – Non – Vested Benefi ts recognised during the 
period

 `94,728

Actuarial gains / (losses)                                `77,084

Net Expenses including payments to and provision for employees `2,66,722

Actuarial Assumptions

Discount rates 8.25% pa

Expected rate of returns on plan assets NA

Expected rate of returns on reimbursement rights NA

Expected rate of salary increase 5% pa

Mortality LIC 1994-96 Ultimate

Retirement age 60 years

10. Balance confi rmations have not been obtained in respect of year end balances of Sundry Creditors, Loans and Advances due to / by the 
Company (excluding group and associate companies) and some of the Bank Accounts. 

11. Th e Company has received copies of letters issued by the Dy. Commissioner of Income Tax, Circle – 16(1), New Delhi to some of the 
Company’s bank under section 226(3) of the Income Tax Act, 1961 directing these banks to remit moneys in the Company’s accounts 
to the Income Tax Department towards settlement of the Company’s tax dues.
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SCHEDULES ANNEXED TO AND FORMING PART OF THE ACCOUNTS
FOR THE YEAR ENDED MARCH 31, 2011

13. Balance Sheet Abstract and Company’s General Business Profi le

 I. Registration Details :
  Registration No. 29184
  State Code 055
  Balance Sheet Date 31.03.2011
 II. Capital Raised During the Period : (Amount in `Th ousands)
  Public Issue Nil
  Rights Issue Nil
  Bonus Issue Nil
  Private Placement Nil
 III. Position of Mobilisation and Deployment of Funds : (Amount in `Th ousands)
  Total Liabilities 5,93,689
  Total Assets 5,93,689
  Sources of Funds :
  Paid - up Capital 46,100
  Reserves & Surplus 2,13,629
  Unsecured Loans 3,33,960

  Application of Funds :
  Fixed Assets 387
  Deferred Tax Assets 785
  Investments 220,607
  Net Current Assets 371,910
  
 IV. Performance of Company : (Amount in `Th ousands)
  Turnover ( Including Other Income) 20
  Total Expenditure 40,986
  Loss Before Tax 40,966
  Loss After Tax 49,299
  Earning Per Share in ` (10.69)
  Dividend Rate % Nil
 V. Generic Names of Th ree Principal Products of Company : (as per monetary terms)
  Item Code No. ( ITC Code ) N. A.
  Product Description N. A.

For and on behalf of the Board  As per our Report of attached

   Ray & Ray
   Chartered Accountants

A. B. M. Good A. B. Kerkar Sanjeev D. Shenvi Anil V. Karnik
Chairman Managing Director Company Secretary Partner
       Membership No. 31005
       Firm Reg. No. 301072E

Place : Mumbai
Date : May 31, 2011



CASH FLOW STATEMENT

   31.03.2011 31.03.2010
   (` in lacs) (` in lacs)

A. CASH FLOW FROM OPERATIONAL ACTIVITIES
 Net(Loss)/ Profi t before Tax (409.65) (332.37)
 Adjustments for
  Depreciation 1.18 –
  Interest paid – –
  Provision for Doubtful Advances – – 
  Loss Due to Assets Discarded – –
  Excess Provision for Finance Cost written back – –
  Share Issue Expenses – –

 Operating (Loss)/Profi t before working capital changes (408.47) (332.37)

 Adjustments for
  Trade and other receivables 16.65 27.62
  Inventories – –
  Trade Payables (355.07) 264.84
 Cash used in Operations (746.99) (39.91)

B. CASH FLOW FROM INVESTING ACTIVITIES
 Acquisition of Fixed Assets (5.05) –
 Investments – –
 Share Application Money – –
 Sales Proceeds of Fixed Assets – –
 Share Issue Expenses – –
 Income Tax paid (456.91) (350.00)

 Net Cash Infl ow / (Outfl ow) from Investing Activities (461.96) (350.00)

C. CASH FLOW FROM FINANCING ACTIVITIES
 Cash Received from issue of Fresh Capital  
 Allotment Money Received – –
 Secured Loans – –
 Unsecured Loans 1209.50 391.00
 Interest Paid – –
 Dividend paid inclusive of tax on dividend – (0.03)

 Net Cash Flow (used in) / from Financing Activities 1209.50 390.97

 Net (decrease)/increase in Cash and Cash Equivalents 0.55 1.06
 Cash and Cash Equivalents at the beginning of the year 3.46 2.40
 Cash and Cash Equivalents at the end of the year 4.01 3.46

For and on behalf of the Board  As per our Report of attached

   Ray & Ray
   Chartered Accountants

A. B. M. Good A. B. Kerkar Sanjeev D. Shenvi Anil V. Karnik
Chairman Managing Director Company Secretary Partner
       Membership No. 31005
       Firm Reg. No. 301072E

Place : Mumbai
Date : May 31, 2010
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Tulip Star Hotels Limited
Secretarial & Finance Dept : Chander Mukhi, Nariman Point, Mumbai - 400 021.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [792.000 1224.000]
>> setpagedevice


