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THE RUBY BAILLS LIMITED 97" AGM: 23-9-2013

CERTIFIED TRUE COPY OF MINUTES OF THE g7™ ANNLUIAL GENERAL MEETING

OF THE MEMBERS CF THE RUBY MILLS LIMITED HELD ON MONDAY, THE 23°°
EFPTEMBER, 2013 AT 44230 P.M. AT TH EGISTERED OFFICE OF THE COMFPANY

AT RUBY HOUSE. J K. T MARG, DADAR MUMEBE &I 28,

PRESENT:-

17 Shri M.C, Shah = Execulive Chalrman (Member)

2) Shri Hiren M. Shah

3) Shrl Bharat M, Shah

4) Shri Virgj M. Shah

4] Shrl Shardul J. Thacker Independent Diractor

3) 3hrl Shaunak J. Thacker Independeant Director

&) Shri Anup P. Shah - Chairman, Audit committee & Independent
Director {(Member)

Managing Director (Membar)
JUL Managing Diracter (Member)
Executive Director (Membar)

By Spagial |nvitation

CS BV Dholakia - Dholakia & Assoclates. Practicing Company Secretary
In Attendence:-

1} Shei. P.H. Shah = Presidant (Member)

2} Shr 5. Jayaraman - Chisf Financial Officar

30 Members ware present at the meeting as per the Attendance Registar/Slips.
CHAIRMAN

Shri M.C. Shah, Exscutive Chalrman, prazlded over the Meeting.
QUORLIM

The Requisite quorum as aforesald being present the Chaiman declared the mesting in
order and he waelcomad tha Members attending the meating.

P UTHORISATIONS

The Chairman Informed that total 2 Proxies representing 2,72,21¢ equity shares and 4
Corporate authorization in respect of 3611450 equity shares were recelvad.

INTRODUCTION

The Chaimman introduced, the Directors presant al the meeting and stated that Shri Anup
F. Shah, the Chairman of the Audit Commiltes was present at the mesting.
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REGISTER OF DIRECTORS' EHOLDINGS

The Chairman informed the Members that Register of Directors” Sharehaldings was

available for inspectlon of Mambers and the same can be inspected by any Member Gl
lhe concluslon of tha meating.

CTICE

With the permission of Members presant, the Notice convening the a7 Annusl General
Meeling was takan as raad.

AUDITOR'S REPOR

At tha ragquest of the Chaiman Shi 8. Jayaraman, Chief Financial Offlcer read the

Auditors' Report in absence of Shri Pankaj J. Parkhiva, Company Secratary who could
not attend the meating bacausa of his ill health,

TEM NO.1
ADOPTION OF AUDITED BALANCE SHEET AND PROFIT AND LOSS ACCOUNT

The Chalrman refarred to the "Emata™ distributed to tha mambears and informed that the
following prinling emors needs to be rectiflad in the Annual Accounts for tha year ended
March 31, 2013:-

1, Page no 45 = [n 4.2 Sub Haading Term Loan from Banks be mentioned below
the heading Mature of Security and Terms of Repayment Secured.

2 Fage no 52 - [n Nota Mo, 31 Inferest Cost for the year ended March 31, 2013
under the head Cost of the Year should be read as Rs.12,97,109 instead of
Re 297,108, :

3 Page no 80 —n Note No, 32 under Segment Reporting — (Corporata Expenses)
Met of for the vear endad March 31, 2012 should be read as Rs.14,73,78,850
Instead of Rs,1,47,78,850,

4, Page no 60 -In Note No, 32 under Segment Repoding — Segment Liablitlas
Under Real Eslate for the wear ended March 31, 2012 should be road as
Kg.28,63 55511 instead of. R&.2,B6,55 511,

5. Page no 84 Executive Chalrman appeanng above the name of the padnar of
B.5. Mehiz & Co should be delated.

The Emata List was circulated 1o all the members present. The membars accepted and
approvaed that the annual accounts be cormected accordingly.

Thereafter, he moved tha following resalution with a request to tha mambers to propose
and sacend the same as an Ordinary Resolutlon:-
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Shri Gautarn Kedar Tiwari {Follo Mo. D0O02BB5B) proposed and Shr Ravindra Waman
Patange {Folio No. 10061904 seconded the same.

"RESOLVED THAT the Audited Balance Shaet as at March 31, 2012 and Statement of
Prafit and Loss for the year endad an that date together with Nates, Schedules and Cash
Flow Statamaent, duly corrected as per tha List of Errala duly circulated and tabled at the
meeting; Directors’ Repart {including Report on Corporate Govemance, Management
Discugsien and Analysis Report) and the Report of tha Auditors thereon as placed before
thiz maaling be and are hereby received, approved and adopted.”

Before putting tha Reselulion to vote, the Chalmian raquested the membars 1o offer their
commerts and queries, if any.

Thereafter, fow shareholders namaly Shri Rajendra J. Saboo(Follo Mo. 20341834), Shi
Gautam Kedar Tiwarl, Shrl Yusuf Yunus Rangwala (Folio No. 00232396). Shri Ravindra
Waman Patange and Smi. Rekha Ravindra Patange (Folio Mo, 10061909 spoke on
various aspects of Accounts and, the Business of the Company. Most of the sharsholders
anguirsd about the Real Estate Praject such as:-

Haw much Percentaga of sharas of Developer in Real Estate project?

Total avallabla area and how much area glven for Leave and Licanse and outright
sales?

How to utllize balance land?

Parformanca of Textiles Segment?

Any changes in Managerial Remunaration?

Why [ow dividand this yaar ete,?

[ e

R Lo

The Chaimman, Managing Direclor, Joint Managlng Director and Chaiman of Audit
Committes than answered the querizs of all the shareholders satisfactarily.

The Chairman then put the resalution to vole on a show of hands and daclared it passad
unanimously.

ITEM NO. 2
DECLARATI YIDEND

The Chalrman (Folio Mo, 10280445) prapased the following mation as an Ordinary
Resolution which was secandad by Shii Yusuf Yunus Rangwala [Folio No. 00232396);

"RESOLVED THAT pursuant lo the recammendalion of Direclors, dividend at the rate of
40% i.e. Rs.2/- per Share on 83,680,000 Equity Sharas of Rs. 5/- each of the Campany for
the vear andad on March 31, 2013 ba and is hereby declared out of the current year's
prefil of the Company and that the same be paid 1o the members whose names appear
on the Reglster of members of the Company as on September 13, 2013

The Chalrman than put the resclution to vote an a shew of hands and daclared it passed
unanimaously,
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Thereafter at this stage, Chairman belng interasted, the Chairman requested Shri Anup
F. Shah, the Independent Director to take Chair fo continue the proceedings of the
meeting. Shei Anup P, Shah took the Chair and conduclad Ihe proceedings.

ITEM NO. MENT OF SHRI. VIRAJ M. EM AFTER ITEM M
L

ITEM NO. 4
RE-APPOINTMENT OF SHRI SHARDUL J. THACKER

Shrl Ravindra Waman Patange (Folic Mo, 10061809} proposed the following as an
Qrdinary Resclution which was seconded by Shri Champaklal C. Sheth (Folio No.
11395569}

"RESOLVED THAT Shri Shardul J. Thackar, a Diractor retiring by rotation at this meeting
and being sliglble for re-appoiniment be and is hersby ra-appointed as 8 Director of tha
Company whose term of office shall be llable 1o ba determined by retirement by retation.”

The Chairman then put the resolution to vote an a show of hands and declared it passed
uUnanimowsly,

ITEM NO. &

RE-APPOINTMENT OF 1D. M. FOPAT

Shri Gautam Kedar Tiwan (Folio Mo, 00026356} proposed the following as an Ordinary
Resclution which was seconded by Shri Ravindra Waman Patanga (Falio Mo, 10061909

"RESOLVED THAT Shri. D. M. Popat, a Diractor ratiring by rotation at this masting and
being eligible for re-appointment ba and is herehy re-appointed as & Director of the
Company whosa larm of office shall be liable to be determined by refiremerit by rotation.”

The Chalrman than put the resolution lo vote on a show of hands and declared I passad
unanirmously,

ITEM HO. &

RE-APPOINTMENT OF STATUTORY AUDITOR M/S. B.S. MEHTA & CO.

Shri Champaklal C. Sheth (Falic No. 11395569) proposed tha following as an Ordinary
Rasalution which was seconded by Shri Samir Gunvantlal Parikh (Folic No. D0034197):

"RESOLVED THAT M's. B.S. Mehta & Co., Chartered Accountants, Mumbai, {Fim
Registration No.106190W) be and are heraby appointed as Auditors of the Company, to
hold office from tha concluslian of this AGM unlil the conclusion of the naxt AGKM on such
ramunaration as shall be fixed by the Board of Diractars af the Com
recommendaticn of the Audit Committes.”
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The Chaimnan then put the resalution 1o vote on a show of hands and deglared it passed
unanimousky.

TEM NO. 7
REGULARIZATION OF APPOINTMENT OF SHRI ANUP P. SHAH AS A DIRECTOR

Shri Samir Gunvantlal Parikh {Folio Ma. 00434 197) proposed the following as an Qrdinary
Resolution which was seconded by Shri Devkishan B, Chitlangia {Folio No, 00016714):

"RESOLVED THAT pursuant lo the provisions of Sectlon 267 and other applicatile
provisicns, if any, of tha Companies Act, 1956.0r any stalutory modificationds) or re-
enactment tharsof, approval of the members be and is hereby accorded to the
appaintmant of Shi Anup P. Shah, as a Direclor of the Company liable to retire by
rotatian, who was appointed as an Additienal Director pursuant to provisions of Seclion
280 of the Companies Act, 1956 and Aricle 138 of Article of Association of the Company
and who holds office up to the date of this Annual General Meeting, and in respect of
whom a notice has been received from a Member in witing, proposing his candidature for
the office of a Director.”

The Chairman then put the resalution 1o vote on a show of hands and deglared It passed
unanimoushy.

Then being interested, the Chalrman raguested Shri Shardul J. Thacker, Indapendent
Dirgctor to take Chair 1o centinue the proceedings of the meeting. Shii Shardul J, Thacker
taak the Chair and conducted the pracesdings.

ITEM HO. 2

Shri Gautam Kedar Tiwari (Follo No. DOO2EBSE) proposed the fallowing motion as an
Crdinary Resolution which was seconded by Shri Champaklal C. Sheth (Folio Mo,
11395563

"RESOLVED THAT Shri, Viraj M. Shah, a Diractor refifing by rotatian at this meeting and
being eligible for re-appointment ba and is hereby re-appointed as a Director of the
Company whose larm of office shall be liable to be detemmined by retiremeant by rotation.”

The Chairman then put the resalution ta vale on a show of hands and declared It passed
unanimously.

ITEM NO. 8

E- APPOINTMENT OF C. SHAH, EXECUTI IRMAN, FOR & PERICD
OF FIVE YEARS FROM 157 APRIL, 2014 TO 31*" MARCH, 2019

Shri Gautam Kedar Tiwari (Folio Mo. Q0026856) proposed tha following as a Spaclal
Resolution which was seconded by Shii Vinod Vinayak Balgi (Folio No 00007401 §;
-
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“RESOLYED THAT pursuant to the provisions of Sectlons 198, 269 and 309 and othar
applicable provisions, if any, of the Companies Act, 1956 (including any statutory
modification(s) or ra-enactmant thereof for the time belng in fores) (hereinafter referrad to
as "tha Act™), read with Schedule Xl o the Act and subject 1a the approval of the Central
Govemment, the approval of the Mambers of the Company be and s hereby accorded to
the ra-appaintment of Shri M, C. Shah as the Executlve Chaimnan of the Company for a
peried of five years with effect from Aprll 1. 2014 (ie. from Apdl 1, 2014 to Margh 31,
2013). On the following exisling ramunerstion as recommendad by Remuneration
Cormmittes of the Board of Dirgctors of the Company for tha pariod of three years i.e. upto
March 31, 2017;

1. Basic Salary:
$133.08 |acs per annum i.e. T11.09 lacs par month!

2. Perquisltas, allowances and cthers:

T16.92 lacs per annum, which may include, inter alia, accommodation (fumished or
otherwise), reimbursement of expenses for gas, electricity, water and furnishings.
lalephone, medical reimbursement, LTA, insurance pramium, free use of Com pary car
with driver, Club Fee and such other perquisites and allowances in accordance with
lha Rules of the Company.

Aggregate of baslc salary and perquisites, allowances and other shall not excesad of
1.50 Crores,

3. Payments and Provisions which shall not be included in the Computation of the

remuneration or perguisites as aforesaid, sublect o Schedule XM of the
Companles Act, 1958:

Company's contribution Lo Provident Fund and Superannuation Fund -ar Annuity Fund
1o the extent these, either singly or together are nol taxabla undar the Income Tax Act,
1961, Grawity payable at the rate not exceeding half & month's salary for each
completed year of sarvice and Encashment of Leave at tha and of the tenure.

“RESOLYED FURTHER THAT pursuant to Section 198 and all other applicabla
provistons of the Companies Act, 1956, the remuneration as set out above be paid as
minimum remuneration to Shrl M.C. Shah notwithstanding that in any financial year of
the Company during his tenura as an Exgcutive Chairman, the Campany has made no
profits or profils ara inadequate.”

"RESOLVED FURTHER THAT the Board of Dlreclars of the Company ba and is
heraby autherized to alter or vary the larms of appointment of the appointee, including
relating to remuneration, as it may, at its discretlon, deam fit, from time 10 tima,
pravided however that the remuneration after the atterationfvariation shall not exceead
the minimum remuneration or the limits specified in Schedula X1 to the Companies
Act 1956 ar any Statulory amendment or re-enactment thareof in force,”
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"“RESOLYED FURTHER THAT the Board of Direclors of the Company be and is herehy

autharised lo take such steps as may be necessary, daslrabla or expedient to give affact
1o this resolution.”

The Chairman then put the resalution 1o vate on g show of hands and declared it passed
unanimously.

[TEM ND.

E- APPOINTMENT OF SHRI H. M. SHA ING DIRECTOR, FOR 4 PERIOD
OF FIVE YEARS FROM 137 APRIL, 2014 TO 315 MARCH, 2019

Shri Champaklal C. Sheth {Folla MNa. 11395569 proposed the followdng as a Special
Resolulicn which was seconded by Shri Gautam Kedar Tlwari (Falio Me, (00268567

“RESOLVED THAT pursuant to the pravisions of Secticns 195, 269 and 309 and other
applicable provisions, it amy, of the Companies Act, 1956 (including any statutomy
modification{s) or re-enactment thersof for tha Bme baing in force) (hersinafier referred to
as "the Act™), read with Schedule X1l fo the Act and subject to the appraval of the Central
Gavemmeanl, approval of the Members of the Company be and is hereby accorded to tha
re-gppointment of Shri Hiren M. Bhah as the Managing Direclor of the Company for 3
period of five yaars with affact from April 1, 2014 {i.e. from April 1, 2014 to March 31,
2018). On the following existing remuneralion as recommended by Remunaration

Commitlee of the Board of Diracters of the Company for the period of three years i.e. upto
March 31, 2017

1. Basic Salary:

¥ 85.64 lacs per annum i.2, T 7.97 lacs per month

2. Perquisitaz, allowances and others:

T12.36 lacs per annum, which may include. inter alia, accommedation {furnishad
or otherwise), reimbursement of expanses for gas, slectriclty, waler and
fumishings, telephone, medical reimbursemant, LTA, Insurance premiurn, frea usa
of Company car with driver, Club Fee and such other perquisites and allowances
in accordance with the Rulas of the Company,

Agaragale of basic salary and perquisites, allowanses and others shall not excasad
of ¥1.08 Crores.
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&, Payments and Provislons which shall not be included in the Computation of

the remunearation or perguisites as aforesald, subject to Schedule Xl of the
Companies Act, 1956:

Company's contribution to Provident Fund and Superannuation Fund or Annuity
Fund to the extanl these, either singly or together are not taxable under tha
Income Tax Act, 1361, Gratuity payable at the rale not exceeding half & month's
salary for each completed yaar of sarvice and Encashmeant of Leava at the end of
the tenura.

"RESOLVED FURTHER THAT pursuani to Section 193 and all other spplicable
provislons af the Companigs Act, 1956, the remunaration as set out above be pald as
minimum remuneration te Shri Hiren M. Shah notwithstanding that in any financial vear of
the Company during his tenure as a Managing Dlreclor, the Company has mads no
profits or profits are inadequate.”

"RESOLVED FURTHER THAT the Board of Dlreclars of the Company be and is hereby
autharized to alter or vary the terms of appointment of the appointaa, including relating to
remuneration, as it may, al ils discrelion, deem fit, from tlma 1 time, provided however
that the ramunaration sfter the alteration/varlation shall nol exceed the limits spacified in

Schedule X1l to the Companies Act 1958 or any Statutory amendment or re-enactmant
thereof in forca.”

"RESQOLYED FURTHER THAT tha Board of Directors of the Company be and is heraby

authonsed lo take such steps as may be necessary, deslrable or expedient to glve affect
tor this resalufion,”

Tha Chairman then put the resalution & vate on 3 show of hands and deglared it passed
unanimousky.

ITEM NO. 10

RE- APPOINTMENT OF SHRI B. M. SHAH JT. MAMAGING DIRECTOR, FOR A
PERIOD OF FIVE YEARS FROM 1°7 APRIL, 2014 TO 31%" MARCH, 2019

Shri Samir Gunvantlal Parikh (Folic Mo, DDD34187) proposad the following as a Special
Resclutien which was seconded by Shrl Prabhakar Raghunath Shiralkar (Folic Mo
Q0001938

"RESOLVED THAT pursuant to the provisions of Seclions 198, 269 and 309 and other
applicable provisions, if any. of the Companies Act, 1956 (including any statutory
medification(s) or ra-enactment thereof for the time being in force) (hereinafter refamed to
as "the Act™), read with Schedule X1l 1o the Act and subject to the appraval of the Central
Govemment, approval of tha Members of the Company ba and is hereby accordad to the
re-appoiniment of Shri Bharat M. Shah as the Joint Managing Director of the Company
for a period of five yvears with effact fram April 1, 2014 (e, from April 1, 2014 10 March 31.
2018}, On the follewing sxisling remuneration as recommended by Remunaration
Committas of the Board of Directors of the Company for the period of threa years i.e. upto
March 31, 2017:

EALBABLA
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1. Basle Salary:

¥ 95.64 lags per annum i.e. T 7.97 lacs par month
Z. Perguisites, allowances and othears:

¥ 12.36 lacs per annum, which may include, Inter alla, accammadation (furnishad
or otherwise}, reimbursement of axpensss for gas, electricity. water and
fumishings, telapbons, medical reimbursement, LTA, insurance pramium, free use
of Company car with driver, Club fee and such ether parquisites and allowances in
accordanca with the rulss of the Company,

Aggregate of baslc salary and perquisites, allowances and othars shall not exceed
of ¥ 1.08 Crores,

3. Payments and Provisions which shall not ba included in the Computation of
the remuneration or perquisites as aforesald, subject to Schedula Xl of the
Companies Act, 1956:

Company's contribution to Providant Fund and Superannuation Fund ar Annuity
Fund to the extant these, sither singly or together are not taxable under the
Incame Tax Act, 1961, Gratuity payable al tha rate net exceeding half 3 manth's

salary for each compleled vear of service and Encashment of Leave at the end of
the tenure.

‘RESOLVED FURTHER THAT pursuent to Section 198 and all other applicable
provisions of the Companies Act, 1856, tha ramunaration as set oul above be paid as
minimum remuneration 1@ Shei Bharat M. Shah notwithstanding that in any financial yaar
of the Company during his tenure as a Joint Managing Direclor, the Company has made
no profits or profits are Inadeguate.”

"RESOLVED FURTHER THAT the Board of Directors of the Company beand is hareby
authorized to alter or vary the terms of appointment of the appointas, ingluding retating o
remunaeralion, as it may, at its discretion, deem fit, fram tima to ime, provided howaver
thal the remuneration after the alteration/variation shall not exceed the limits specified In
Schedula Xl & the Companies Act 1956 or any Statutory amendment or re-anastment
thareof in farce.”

"RESOLVED FURTHER THAT the Board of Directors of the Company be and Is haraby

autharised lo take such steps as may ba necassary, desirable or expedlant to give effect
o this resolution.”

The Chairman then put the rezalution 1o vate on a show of hands and deglared it passed
unanimousky.

MLUMEBAL
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ITEM NO. 11

RE- APPOINTMENT OF SHRI V. M. SHAH, EXECUTIVE DIRECTOR, FOR A PERIOD
OF FIVE YEARS FROM 1°7 APRIL, 2074 TO 317 MARC H, 2018

Shri Shri Gautam Kedar Thwari (Folio No. 00026856) proposed the following as a Spacial
Rasalution which was seconded by Shri Prabhakar Raghunath Shirolkar (Folic Mo
00001938);

"RESQLVED THAT pursuant to the provisions of Sections 128, 269 and 309 and other
applicable provisions, If any, of the Companies Acl, 1956 including any statutory
madification(s) er re-enactment thereof for the tima being in force] (herelnafter raferred to
as “the Act"), read with Schadula Xl I the Act and subject to tha approval of the Central
Government, approval of the members of tha Company be and is heraby acearded to the
ra-appeintment of Shri Vira| M. Shah as the Executive Director of the Company for a
perigd of five years with affect fram April 1, 2014 (i.e. from April 1, 2014 to March 31,
2019). On the follawing existing remuneration as recammended by Remuneration
Committee of the Board of Directors of tha Company far the period of thras years i.e. upto
March 31, 2017:

1. Baslc Salary:
T 05,84 |acs per annum la. ¥ 7.97 lacs per month
2. Parguisiteg, allowances and others:

T12.36 lags per annum, which may include, inter alia, accommodation (fumished
of otharwiss), reimbursement of expensas for gas, eleciriclty, water and
furnishings, telephona, madical reimbursement, LTA, insurance premium, frea use
of Company car with driver, Club Fee and such othar pemquisites and allawancas
In aseordance with the Rules of tha Company.,

Aggragate of basic salary and perquisites, allowancas and others shall not axceed
of ¥ 1.08 Croras.

J. Payments and Provisions which shall not ba Included in the Computation of

the remuneration or perqulsitas as aforesaid, subject to Scheadule Xl of the
Companies Act, 1956:

Company's contribution to Provident Fund and Superannuation Fund or Annuity
Fund to the extent these, aither singly or together are not taxable under the
Income Tax Aet, 1961, Gratuily payable at the rate nel exceeding half 2 manth's

salary for each complated year of servica and Encashment of Leave at tha end of
the tenure.

“RESOLVED FURTHER THAT pursuant to Section 195 and all ather applicable
pravisions of the Companies Act, 1956, the remuneration as set out above ba paid as
minimum remuneration to Shri Vira] M. Shah notwithstanding that in any flnancial vear of
the Company during his tenure as a Executive Direclor, the Company has made no
prafits or profits are inadequate.” .

11
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"RESCOLYED FURTHER THAT the Board of ireclors of the Company be and is hereby
authorized to alter or vary the terms of appointmant of the appointee, including relating to
ramuneration, as it may, at its diseration, deem fit, from time 1o time, provided however
that the remuneration after the alterationivariation shall nol exceed the limits spacified in

Schedule Xl to the Companles Act 1956 or any Statutory amendmeant or re-enactmant
theranf In forea."

“RESOLYED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised 1o taka such sieps as may be necessary, deslrable or expedient to glve affact
1o this resolution.”

Tha Chairman then put the resolution 1o vote on & show of hands and declared it passed
unanimoushy.

Thareaftar, Shd Shardul J. Thacker requestad Shi M, C. Shah to take the Chair, Shr M.
. Shah thanked Shri Shardul J. Thacker and continued the proceeadings of the Maating.

YOTE CF

There being no further business 1¢ Iransact, Shi Champaklal C. Sheth propozed a Vets
of Thanks to the Chair and then the Chaiman declarad the 57" Annual General Meeting

as consludad.
-Certifled True Copy-
Jor Tha Ruby Mills Limited
Place: Murmbai § ([(Pankaj Parkhiya)
Date: 18" Octobar, 2013 Company Sscretary
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