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The Head-Listing & Compliance
Metropolitan Stock Exchange of India Limited
Vibgyor Tower, 4th Floor,
Plot No. C 62, G-Block,
Opp. Trident Hotel, Bandra Kurla Complex
Bandra (East), Mumbai-400098
The Secretary,
The Calcutta Stock Exchange Ltd.
7, Lyons Range,
Kolkata – 700 001
Dear Sir,
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Yours faithfully,
For Dalmia Refractories Limited

(Akansha Jain)
Company Secretary
Membership No. A36766
Encl.
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Getting asset
monetisation
on track
Critical contractual changes may help the long
delayed plan to redevelop New Delhi Railway
Station finally get off the ground and offer a
template for similar projects

SUBHOMOY BHATTACHARJEE
New Delhi, 15 March

O

f the 43,000 hectares of surplus
land the Railways plans to release
for commercial development,
about 60 per cent of the size of Delhi
city, the most watched one will be that
for the reconstruction of the New Delhi
Railway Station.
The possible bidders include Arabian
Construction Company, Adani Railways
Transport, Kalpataru Power Transmission,
GMR Highways and Omaxe. How this project pans out will also mark the apparent
success or failure of the government policies for asset monetisation. Despite the
attention airports receive, far more Indians
travel on railways. The New Delhi station
is the busiest in the country and so its
progress will be watched keenly by the
passengers, i.e. voters.
The project will be steered by the
Railway Special Purpose Vehicle, the Rail
Land Development Authority, or RLDA. A
statement from the company announcing
the names of the bidders noted it shall be
its “flagship project” with a projected expenditure of around ~5,000 crore.
The Railways’ plan is the largest piece
of comparable asset monetisation of government land taking place in India. It
could well become the template for other
agencies with vast parcels of land. This
includes the port trusts, the airports and
defence lands. Most of these parcels are
in urban areas, which makes them most
valuable — and consequently contested
too. The Delhi Development Authority
(DDA) is contesting 19,943 cases. While
not comparable in its short history of 13
years, the RLDA has already run up 13 such
cases, including one arbitration case with
a potential liability of over ~100 crore.
The Railways has been trying to redo
the New Delhi station for more than a
decade. It has not succeeded primarily because there was no clear-cut plan to monetise
the project. The Railways initially conceived

THE LAND BANK
Land assets of departments
(estimated by Niti Aayog)

>.Railways.
~90,130 Cr
(Including New Delhi Railway Station:

~4,925 crore)

>.Telecom.
~40,000 Cr
>.Road transport.
~30,000 Cr
DEPARTMENTS THAT DEAL
WITH LAND IN GOI
1. Delhi Development Authority
(Ministry of Housing and Urban Affairs)
2. Hudco (Ministry of Housing and
Urban Affairs)
3. Department of Land Resources
(Ministry of Rural Development)
4. Railway Land Development Authority
(Ministry of Railways)
5. Directorate General Defence Estates
(Ministry of Defence)
6. Department of Posts
7. Department of Public Enterprises
8. Life Insurance Corporation of India
(Department of Financial Services)
the project to be built on the engineering
procurement construction (EPC) route. It
meant the Railways would have had to pay
the bidder from its annual revenue for the
project a sum of close to ~4,000 crore. The
organisation has never had such spare cash
to offer and the plans stayed on paper.
The Niti Aayog in 2019 prodded the
Railways to deploy the same model the civil
aviation ministry has used for modernisation of its airports since Delhi and Mumbai
were redeveloped. It is the privatisation

Critical thinking: A priority
for Indian schools
CHINTAN GIRISH MODI
Ramesh Pokhriyal, India’s minister of education, believes that our National Education
Policy (NEP) is so “impactful, interactive,
innovative and inclusive” that Australia,
Mauritius, Indonesia and the UAE “want
to implement it in their countries as well”.
If this claim made at the recent 97th annual
convocation of Delhi University is true, it
is a huge compliment. Before rejoicing in
this international recognition, let us consider the impact in our own country.
The NEP 2020 lays emphasis on developing the “creative potential” and “higherorder cognitive capacities” of students. That
includes “critical thinking and problem
solving” apart from “social, ethical, and
emotional capacities and dispositions”.
To what extent have we moved in the
direction of realising these goals? If an
English language question paper that went
viral on social media in February is any
indication, we have miles to go.
When students of Class 10 at Chennai’s
DAV Boys Senior Higher Secondary School
in Gopalapuram had their “second revision
examination,” the writing section of the
question paper instructed them to write a
letter to a newspaper editor. They were
asked to condemn the “terrible, violent acts
of miscreants who fail to realise that country
comes before personal needs and gains”.
By miscreants, the school meant citizens
protesting the farm laws.
Screenshots from this question paper
created a stir on social media, most notably
through the Twitter handles of singeractivist T M Krishna and Lok Sabha MP
Shashi Tharoor. Instead of evaluating the
writing skills of students, the school used
an assessment tool for political propaganda.
It could have given students a genuine
opportunity to share their opinion on a current issue but it directed them to think along
pre-ordained lines.
Though critical thinking is prioritised
in the NEP, and in professional development programmes rolled out for school
teachers, it is commonplace to think of

model. The Railways has done so, using the
same model to also bid for running 150odd passenger trains. Under the DBFOT,
or the design-build-finance-operate-transfer model, the successful bidder will run
the station for 60 years, handing over the
management back to the department after
that. As the line-up of bidders shows, the
Railways seems to have hit pay dirt.
The organisation, however, has little
experience of steering such projects but
hopes the RLDA would have acquired the
financial heft to do so. The challenge
comes from the carte blanche on revenue
stream RLDA is offering to the bidder.
Under the scheme, the bidder will spend
~4,925 crore to redevelop the station, with
the necessary road connections through
flyovers, relocate railway offices and buildings and so on. For its pains, the bidder
shall get the rights to develop all permissible commercial developments such as
retail, hotels, offices and serviced apartments in and around the station on
Railways land. The land parcel is 88
hectares, somewhat bigger than Nariman
Point in Mumbai. It is a big deal.
It is also an unusual contract as the
Railways has blocked itself off from any
possible additions to its infrastructure
through subsequent technological developments. The sum the company will spend
on the railway assets is printed in the contract, the sum the company will earn on
the rest is for it to keep. The revenue model
could have been more robust if the Railways
had retained more faith in itself. The smart
course would have been a revenue share
from the commercial projects, offering
India’s infrastructure the rights to a growing
stream of cash for decades.
It could have learnt from the next-door
Ministry of Roads and Surface Transport’s
asset monetisation plan. The National
Highways Authority of India has hawked
five sets of properties to foreign and domestic companies such as Macquarie and Cube
but retains the upside.
The Railways might have learnt some
lessons even from another, admittedly poor
source, the DDA, which has over the years
found it has gifted away valuable land without retaining some of the upside from its
monetisation. This has led to precious goofups. A land parcel RLDA plans to hawk is
held up because the records are not available with the DDA or the Railways.
It is not the Railways alone. None of
the agencies such as the ports or the
defence estates has shown any interest in
pooling some of the knowledge. This is
surprising as the DDA is a body under the
central government like the RLDA. At the
state level, comparable urban land development organisations, such as the
Maharashtra Housing and Area
Development Authority and the Kolkata
Metropolitan Development Authority,
have followed the lead set by DDA in their
execution of land development projects.
Going further afield, there are good
examples abroad. Officers of the
Department of Investment and Public Asset
Management have favourably referred to
the Canadian model. The Canada Lands
Company takes over all lands in cities the
government does not need any more. The
company sells some of it after often repairing environmental damages or figures out
ways to expand the value of the lands, setting up all sorts of facilities, ranging from
entertainment zones for the public to social
welfare projects for marginalised communities. The private sector is roped in even
for unsold land, to either build some of the
facilities or take over the management of
some of these.
To draw the best value for the land, this
sort of pooling of knowledge would have
helped immeasurably, once asset monetisation gained traction in India.

asking is only meant to check if the hearer
knows. Examination questions are pointed
requests directed at the hearer so that the
knowledge and skills expected in that situation are successfully presented through
the performance of the task.
When applied to the Chennai incident,
students as incapable of thinking for
themselves. Morning assemblies, essay this framework shows that the students
contests, elocution competitions and lan- know what they must do in order to obtain
guage classes are among the few occasions the allotted marks. The school is not interwhen they are invited to articulate. ested in what they think or how they feel
Unfortunately, what gets rewarded is an about the protests. Any departure from the
expected answer could make them lose the
ability to please teachers.
In my unpublished MPhil dissertation marks allotted for that question. It is clear
titled “Learner-Chosen Topics and Peer to everyone that the letter to a newspaper
Feedback in the ESL Writing Classroom” editor is effectively a letter to the teacher.
If schools truly want to promote critical
(2010) submitted to the English and Foreign
Languages University in Hyderabad, I argue thinking, they will have to view students
as intelligent beings whose learnthat when students are given
ing is not restricted to the classopportunities to use language in
room. They learn from peers, eldproductive ways, the topics on
ers, popular culture, the internet
which they are to communicate
and independent reading.
are controlled by teachers. It is
Learning is not simply the digesimplicit that students are not
allowed to venture outside the If schools want tion of facts made available on a
platter. It requires engagement,
territory marked out for them. to promote
analysis, reflection, discussion,
The writing task in the con- critical
thinking,
they
and the consideration of multitroversial question paper supple perspectives.
plies the expected answer within will have to
The social media attention
the question itself. It states, view students
made several alumni write to the
“Destroying public property, dis- as intelligent
school’s director and board
gracing the national flag and beings whose
members of the Arya Samaj
attacking police personnel are learning is not
Educational Trust that runs the
few of the various illegal offences restricted to
institution. They made their discommitted, that can never be the classroom
appointment known through a
justified for any reason whatsoever”. All protesters are being painted with letter raising concerns about “the core valthe same brush, and students are being ues and mindsets being inculcated in stutaught that dissent is dangerous and, there- dents”. The DAV Group of Schools issued a
statement noting that “the specifically highfore, unwelcome.
The fact that schools participate in lighted wordings of the question framed by
upholding the political status quo is hardly a teacher do not reflect the institution”.
a surprise but when such incidents come There was damage control but no apology.
Schools provide training in citizenship.
to light, we realise that the push for critical
thinking is limited to lip service. The dis- They can create learning environments
tinction between “real questions” and filled with fear where authority goes unchal“examination questions” made by Ame- lenged and bullying is the norm. They can
rican philosopher John Searle is particularly also nurture freedom of thought, and origuseful as a theoretical framework. It has inality of expression. The NEP will become
been outlined in his book, Speech Acts: An a living document only when schools get
Essay in the Philosophy of Language (1969). students to think critically and communiA real question is one wherein the speak- cate with audiences beyond their own
er wants to find out the answer that is teachers through blogs, magazines, podoffered by the hearer. However, in an exam- casts, graphic novels and other avenues.
ination question, the speaker knows the
answer before the question is asked. The Twitter: @chintan_connect
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Women: Educated but unemployed

MAHESH VYAS
The world celebrated International Women’s
Day last week on March 8. This, according
to the official website, is a day to celebrate
social, economic, cultural and political
achievements of women.
It is perhaps also a time to take stock
of where India stands today and where it
is likely headed in terms of achievements
of women.
Over eight per cent of directors on
boards of listed companies were women
in 2019-20. More impressively, 64 per cent
of listed companies have at least one
woman director. Legislation has helped.
Only about 3 per cent of unlisted companies’ directors are women and only 11 per
cent of unlisted companies have at least
one woman director. The Companies Act
made it mandatory in 2014 for every listed
and large unlisted company to have a
woman on its board of directors.
But, it is not just legislation. An estimated
1.7 per cent of CEOs of companies in India
are women. These numbers are small but
they are important. Women like Indra Nooyi
of PepsiCo and Kiran Mazumdar-Shaw of
Biocon are iconic and hugely inspiring.
Women have been great thought leaders
in India. Aruna Roy, Arundhati Roy, Mira
Nair, Aparna Sen, Deepa Mehta, Romila
Thapar, Ela Bhatt, earlier Sarojini Naidu,
Amrita Pritam and Mahasweta Devi make
an impressive, though random, list of inspiring women. Of course, there are many more.

Over 14 per cent of members of
Parliament elected in the 2019 Lok Sabha
polls were women. This proportion was over
11 per cent in the 2014 elections, nearly 11
per cent in 2009 and 8 per cent in 2004.
The Women’s Reservation Bill proposed in
2008 that sought to reserve 33 per cent of
parliamentary seats for women was never
passed. But, women continue to make
progress even without legislation.
One in five of all IAS officers is a woman.
It could be better but it is better than the
representation of women in the judiciary.
One in nine High Court judges and only one
in 30 Supreme Court judges is a woman.
Numbers matter but influence is of equal
importance. Women political leaders in
India have been very influential. Indira
Gandhi, Sonia Gandhi, Mamata Banerjee
and Jayalalithaa have been or continue to
be big mass influencers.
It is fair to assume that women in India
will continue to attain greater positions of
power and influence in the coming years.
Rising education and inspiration from torchbearers will increase the number and proportion of women CEOs, judges, administrators and political and thought leaders.
The battle on education of women in
India was won a decade ago. Fifty per cent
of all fresh graduates were women between
2011-12 and 2015-16. In 2018-19, 53 per cent
of all fresh graduates were women. The
proportion of women in the total population
is less than half. Yet, more than half the fresh
graduates are women.
In spite of this education and the scores
of inspiring success stories of women in
the corporate and non-corporate world, the
average Indian woman is woefully far from
being an employed woman. She works hard
but is not employed.
The challenge, it appears, is that Indian
society is biased against women working
outside their homes. It is in the urban regions
where the true test for women working out-

side their homes lies. According to the official Periodic Labour Force Survey, in 201819, while 73.7 per cent of urban men participated in the labour markets, only 20.4 per
cent of urban women did so. In spite of this
very low participation, women faced a higher unemployment rate of 9.8 per cent in
urban India, compared to the 7 per cent
unemployment rate faced by men.
Why should equally educated women
face a higher unemployment rate than men
even though very few women seek employment? Only 18.4 per cent of urban women
aged 15 or more were employed in 2018-19,
according to PLFS. But, 68.6 per cent of urban
men in the same age bracket were employed.
This is as disturbing as it is intriguing.
CMIE’s Consumer Pyramids Household
Survey, which has a far more stringent definition of employment, depicts a picture
that is much grimmer. Only 8.4 per cent of
urban women of 15 years or more were
employed in 2018-19. This fell to 7.3 per cent
in 2019-20 and it is likely to have fallen to
less than 6 per cent in 2020-21. In February
2021, the urban female employment rate
touched 5.4 per cent. There is almost no
recovery from the pandemic-hit low of
5 per cent in April 2020.
Indian women work a lot. But, their work
is predominantly at home, in service of other
members of their household. Their participation in the labour markets outside their
houses in urban India is very low in spite of
their superior education. There are only
three cases under which this can happen.
Either Indian women are not willing to go
out to work or they are not allowed to go out
to work or people are not willing to give them
work in spite of their education. The second
and third cases reflect bias in society and
possibly, they cause the first case. Indian
women have education, inspiration and perspiration — but not enough employment.
The writer is MD & CEO, CMIE Pvt Ltd

DALMIA REFRACTORIES LIMITED
Registered Office: Dalmiapuram, P.O. Kallakudi, Dist. Tiruchirappalli, Tamil Nadu-621651
CIN: L24297TN1973PLC006372
Tel: +91-11-23457100;
E-mail: snccil@dalmiarf.com Website: www.dalmiarefractories.com
FORM NO. CAA. 2
[Pursuant to Section 230(3) and rule 6 and 7]
CA/322/CAA/2020
In the matter of the Companies Act, 2013
And
In the matter of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013
And
In the matter of Scheme of Amalgamation and Arrangement amongst Dalmia Refractories Limited and GSB Refractories India Private Limited and
Dalmia Bharat Refractories Limited (formerly known as Sri Dhandauthapani Mines and Minerals Limited) and Dalmia OCL Limited (formerly
known as Ascension Commercio Private Limited / Dalmia OCL Private Limited)
And
their respective shareholders and creditors
Dalmia Refractories Limited,
a Company incorporated under the Companies
Act, 1956, having its Registered Office at
Dalmiapuram, P.O. Kallakudi, Dist. Tiruchirappalli,
Tamil Nadu 
     

     

Notice and Advertisement of notice of the meeting of Equity Shareholders
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 "%* !          " ! *  ! -.%  Shareholders of the Transferor Company 1 for the purpose of considering,
and if thought fit, approving with or without modification(s), the Scheme of Amalgamation and Arrangement amongst Dalmia
Refractories Limited and GSB Refractories India Private Limited and Dalmia Bharat Refractories Limited (formerly known as Sri
Dhandauthapani Mines and Minerals Limited) and Dalmia OCL Limited (formerly known as Ascension Commercio Private Limited /
Dalmia OCL Private Limited) and their respective shareholders a    /! 0!  12
In pursuance of the directions given in the said Order and as directed therein, further notice is hereby given that meeting o f the Equity
Shareholders of the Transferor Company 1 will be held on Tuesday, April 20, 2021 at 10.00 A.M. through video conferencing at which
time and place the equity shareholders are requested to attend the meeting virtually. The detailed procedure for attending the virtual
meeting has been enumerated in the notice sent to the equity shareholders of the Company.
Copies of the Scheme of Amalgamation and Arrangement and the Explanatory Statement under Section 230(3) read with Sections
232(2) and 102 of the Companies Act, 2013 and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules,
2016 and other applicable provisions of the Companies Act, 2013,can be obtained free of charge on any working day (except Saturdays)
prior to the date of the meeting at the Registered Office of the Transferor Company 1 and/or at the office of its Advocate, Mr. Pawan
Jabhakh having his office at New No.115, Luz Church Road, Mylapore, Chennai  600004.
The details for voting are as follows:
1.
Persons entitled to attend and vote at the above meeting may vote in person or by proxy through e-voting , provided that
all proxies in the prescribed form are deposited at the Registered Office and/or e-mailed to
jain.akansha1@dalmiabharat.com/ snccil@dalmiarf.com not less than 48 hours before the meeting. Forms of proxy may
be obtained free of charge on any working day (except Saturdays) prior to the date of the meeting, from the Registered
Office of the Transferor Company 1. The facility of remote e-voting is not available to proxies.
2.
The Company has appointed M/s KFin Technologies Private Limited, Registrar     3  / 31  !
Company, to provide Video Conferencing and remote e-voting facility for the Meeting. The period of remote e-voting is
as under:
i.
Date and time of commencement of remote e-voting: Monday, April 12, 2021 at 09:00 a.m. (IST)
ii.
Date and time of end of remote e-voting: Monday, April 19, 2021 at 05:00 p.m. (IST)
iii.
The voting rights of the equity shareholders shall be in proportion to their shareholding in the Transferor
    ! *  ! "%  !%  $ ' 3 * ' ( /%-  12
Votes should be cast in the manner described in the instructions to the notice. Responses received after the said time will
be treated as invalid.
3.
All existing equity shareholders whose names are recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories as on the cut-off date shall be entitled to avail the facility of remote e-voting or
casting vote through e-voting system at the meeting. A person who is not a member as on the cut-off date should treat this
notice of meeting for information purpose only. Any person who becomes a Member of the Company after dispatch of
this Notice and holding shares as on the cut-off date may obtain the User ID and password for remote e-voting by writing
to the Karvy on the email-id: einward.ris@kfintech.com or contacting the toll free number-1 800 345 4001 or send a
request to KFin Technologies Private Limited, Selenium Tower B, Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Hyderabad-500032 [Unit: Dalmia Refractories Limited], requesting for the User ID and Password.
4.
A Member who has cast his/her vote by remote e-voting prior to the meeting shall also be eligible to participate in the
meeting through VC Facility but shall not be entitled to cast his/her vote again.
Copy of notice of the meeting and the accompanying documents are placed on the website of the Transferor Company 1 viz.
www.dalmiarefractories.com and are also available on the website of e-voting agency at https://evoting.kfintech.com.
In compliance with the NCLT Order, the Notice, together with the documents accompanying the same, is being sent to all the Shareholders
electronically by e-mail to those Shareholders who have registered their e-mail ids with the Transferor Company 1 / Registrar and Share
Transfer Agents/ Depositories. For Shareholders who have not registered their E-mail ids, physical copies are being sent by permitted mode. In
case any Shareholder wish to receive a copy of the notice they are requested to send an email to snccil@dalmiarf.com duly quoting his/her DP
ID and Client ID or the Folio number, as the case may be and soft copy of this Notice will be provided to such Shareholder.
The NCLT has appointed Mr. Gaurav Kejriwal, Advocate as the Chairperson and either of the managing director / directors / authorised
signatories of the Transferor Company 1 who have sworn in affidavit on behalf of the Transferor Company 1 as the Alternate Chairperson and
Mr. Harrish Khurana, Practicing Company Secretary (Membership No.-FCS 4835) as the Scrutinizer for the Equity Shareholders meeting.
!
%*  *  * , ! ! 0%  
 !** " *   ! , "   Transferor Company 1, www.dalmiarefractories.com
and on the website of KFin Technologies Private Limited, www.kfintech.com within 48 hours from the conclusion of the meeting and shall also
be communicated to the Stock Exchanges where the shares of Transferor Company 1 are listed and also displayed on the Notice Board at the
Registered Office of the Transferor Company 1.
In case of any queries, you may refer the Frequently Asked Questions (FAQs) and e-voting User Manual for shareholders available at the
download section of https://evoting.kfintech.com or contact the RTA at Tel. No. 18003454001 (toll free) or send a request to KFin
Technologies Private Limited, Selenium Tower B, Plot 31-32, Gachibowli, Financial District, Nanakramguda, Hyderabad-500032 [Unit:
Dalmia Refractories Limited].
The above-mentioned Scheme, if approved in the meeting, will be subject to the subsequent approval of the Tribunal and any other
approvals as may be required.

Dated: 15th March 2021
Place: New Delhi

Sd/Gaurav Kejriwal
Chairman appointed for the Meeting
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