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(i) the 37 Annual General Meeting (‘AGM’) of the members of the Company is scheduled to be 
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Other Audio-Visual Means (OAVM) including other information mentioned therein 
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2 THE SMART INVESTOR 

Cement industry set to 
break out of bear hug 
H2FY25 may bring respite due to price hikes, higher volumes 

3 ff S NOT SO CONCRETE SHIVAM TYAGI 

New Delhi, 23 August 

he Indian cement industry is 
hopeful of greener pastures 
after a long period of stress 

led by pricing pressures and other 
factors. The second half of FY25 is 
expected to bring respite due to price 
hikes, cost benefits and higher vol- 
umes, said analysts. 

The optimistic momentum also 
makes cement stocks attractive, ana- 
lysts added, advising to buy dips fol- 
lowing a period of bearish sentiment 
in these stocks. 

“Cement is a cyclical industry, 
and stock prices mimic the industry 
performance. Considering the 
underperformance of most players 
barring a few in the current year, I 
believe it's the right time to enter the 
pack in a selected manner,” said 
Uttam Kumar Srimal, senior 
research analyst, cement and infra, 
at Axis Securities. 

Shares of cement firms have 
dipped up to 23 per cent in the last 
one month on the NSE, compared 
to a 1.2 per cent rise in the bench- 
mark Nifty50. 

Burnpur Cement fell 23.3 per 
cent, ACC dipped by 10.8 per cent, 
while Shree Cement and Udaipur 
Cement Works slipped by 10.5 per 
cent and 9.5 per cent, respectively in 
the last four weeks. Others such as 
Shree Digvijay Cement, Ambuja 
Cements, JK Lakshmi Cement, 
Barak Valley Cements and Sanghi 
Industries dropped between 5-8 per 
cent during this period. 

Election period, extended heat- 
wave conditions, labour shortage 
and early onset of monsoons in some 
regions impacted cement demand 
in recent quarters, domestic broker- 
ages said. 

Earnings disappointmentinQ1 

In April-June quarter of FY25, the 
cement sector saw an average 2 per 
cent year-on-year (Y-o-Y) drop in 
revenues, led by 6.3 per cent Y-0-Y 
decline in blended realisations, said 
brokerage firm ShareKhan in a 
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ACC 2,351.1 Ml -10.8 
Shree Cement 24,996.4 Ml -10.5 
Udaipur Cement Works 36.8 m-9.5 

7 Ambuja Cements 632.9 mi-7.3 

: Barak Valley Cements 64.9 m-7.5 
= JK Lakshmi Cement 779.5 m-7.5 
> Shree Digvijay Cement 102.0 m-6.2 
+ Sanghi Industries 92.0 -5.5 

Nifty 50 24,811.5 1.2|   

  

*Current market price; as on Aug 22 
Source: Bloomberg/Exchange; Compiled by BS Research Bureau 
  

recent report. 
The report also noted that oper- 

ating profits and net profits of 
cement firms declined by 4.8 per 
cent and 12.7 per cent Y-o-Y, 
respectively. 

Ebitda have also been under 
stress. In the December quarter of 
FY24, the Ebitda per tonne was at 
%1,000. In the March quarter of FY24, 
it was %822. And in QIFY25, it was 

%701, said Manish Valecha, lead 
cement & construction analyst at 
Anand Rathi Institutional Equities. 

“Ebitda per tonne is at the lowest 
in the last 3-4 quarters, so I believe 
onthe earnings front it has bottomed 
out, with limited downside expected 
from here on,” Valecha said. 

Turnaround insight 

As cement companies are maintain- 
ing their expansion plans due to 
strong demand outlook, analysts 
anticipate a positive shift for the 
industry in the coming months. 

“Recent checks show two posi- 
tives: rising demand and upcoming 
price hikes of %15-20. Also, petcoke 
prices have fallen from $130 to $105- 
106 per tonne, which is likely to have 
a positive impact on Q2FY25 results. 
These trends suggest a sector turn- 
around, especially with the construc- 
tion season boosting demand from 
October to May,” said Valecha. 

However, most experts expect 
earnings growth to accelerate from 
Q3FY25, driven by increased govern- 
ment spending to meet the Union 
Budget targets. 

Srimal noted that while cement 
players have recently raised prices 
or are expected to do so, their sus- 
tainability is uncertain. He expects 
earnings to remain under pressure 
in Q2FY25 due to weak demand and 

stressed prices, but anticipates a 
reversal starting Q3FY25. 

“Overall, due to volume losses in 
the first half of FY25, industry growth 
is expected to be lower than that of 
FY24. However, long-term demand 
remains promising, supported by 
sustained government capex targets 
and a strong real estate sector,” said 
Nishant Bagrecha, research analyst 
at InCred Equities. 

Against this backdrop, Bagrecha 
advises buying major players like 
Ultratech and Ambuja Cements on 
dips due to their strong positions and 
cost-saving measures. 

Srimal recommends Ultratech 
and Ambuja for large caps, JK 
Cement and Dalmia Bharat for mid- 
caps, and Star Cement for smallcaps. 

Meanwhile, Valecha favours 
Sagar Cement, Birla Corp, and JK 
Cement, highlighting midcap 
cement stocks as attractive due to 
ongoing sector consolidation. 

HYDERABAD | SATURDAY, 24 AUGUST 2024 Business Standard 
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Choosing NRI deposit 
scheme: Consider income 
source, remittance needs 
BINDISHA SARANG 

The Reserve Bank of India (RBI) 

data reveals that overseas 

Indians deposited $4 billionin 
non-resident Indian (NRI) 

deposit schemes between April Amarchand Mangaldas. country; double taxation 
and June of 2024-25, a79 per RBI regulations limit treaties can help mitigate this 
cent increase over the previous repatriation from NRO TDS ON NRO ACCOUNTS: 
year. Theseschemes include accounts. TDS applies to NRO interest: NRIs 

non-resident ordinary (NRO) PP y 
NRE account can claim refund on excess TDS 

deposits, non-resident external 
(NRE) deposits, and foreign 

currency non-resident 
(FCNR) deposits. 

“Despite rising inflows, 
many NRIs lackawareness 
about NRO and NREaccounts 
and mistakenly use family 
accounts orinvest ina relative's 
name. Many areunaware ofthe 
taximplications,” says Dipen 
Shah, certified financial 
planner, founder, NRIFinOne. 

NROaccount 

AnNROaccountisused to 
deposit earnings from Indian 
sources, suchas dividend, stock 
returns, pension, and rental. 
Interest from NRO accountsis 

fully taxable in India at 
applicable rates, including   

MONEY 

surcharges and cess. “Taxes 
paid in Indiacan becredited 
under thetaxtreaty with the 
individual’s country of 
residence,” saysS R Patnaik, 
partner (head-taxation), Cyril 

NRE accounts allow NRIs to 
manage foreign income with 
seamless transfers to India. The 
interest income is tax-exempt 
in India. 

option for NRIsto park money 
tax-freein India. Funds, 
includinginterest, can be freely 
repatriated to the NRI’s 
residence country,” says Ritika 
Nayyar, partner, Singhania & Co. 

FCNR account 

This account allows NRIsto hold 
deposits in foreigncurrency, 
safeguarding them against 
exchange-rate fluctuations.Itis | Adheretotaxnorms 
ideal for those wanting to hold Many NRIs think that money 
savingsinastable currency deposited in NRE or FCNR 
while earning interest. “Interest 

KEY TAX CONSIDERATIONS 
FOR NRI DEPOSIT HOLDERS 

RESIDENCY STATUS: 
Tax treatment depends on 

residency status; changing from 

NRI to resident status affects 
taxation, so review residency 

status annually 

INCOME TAX: Interest from 
NRE and FCNR accounts is 

exempted from tax, but income 

like rent, dividends, or 
business profits earned in India 

is subject to tax 

DOUBLE TAXATION: NRE and 

FCNR interest is tax-free in 

India, but NRIs should check 
for tax liabilities in their home 

when filing tax returns 

DECLARATION OF INCOME: 
Income from NRO accounts 

must be declared in the NRI's 

Indian tax return 
This makes it an attractive SoU TcesSinetaniayCo 

on FCNR deposits is alsotax-free 
inIndia. This, alongwith 
currency risk protection, makes 
them asmart choice for NRIs 
wanting to diversify invest- 
mentsand reduce tax liabilit- 
ies,” says Pallav Pradyumn 
Narang, partner, CNK.     accounts is automatically tax- 

exempt. “Whileinterest from 
these accounts is tax-free, the 
source of the deposited funds 
matters. Funds from taxable 
sources, like income or capital 
gains in India, may be taxed,” 
says Narang. 

Many NRIsoverlookthe 
benefits ofthe Double Taxation 
Avoidance Agreement (DTAA) 

between India and their country 
of residence. Asa result, says 
Narang, they facedouble 
taxation on the 
sameincome. 

Points NRIs must pay heed to 

Patnaikrecommends promptly 
notifying thebankofany 
changein residential status 
when moving out of India. He 
also stresses the importance of 
evaluating income sources and 
carefully selecting the most 
suitable account type for 
individual needs. 

Be aware ofthe rules 
regardingjoint holdings. 
“Unlike NREand FCNR 
accounts, which permit only 
non-residentjoint holders, NRO 
accounts can be held with 
residents as well,” says Patnaik. 

“NRIs planning to return to 
Indiashould consider openinga 
Resident Foreign Currency 
(RFC) account,” says Jinal 

Mehta, founder, Beyond 
Learning Finance. 

NRIs favour real estate and 
deposits. Roshni Nayak, 
founder-GoalBridge, Sebi 
registered investment advisor 
and ARIA member, observes 
that they sometimes neglect 
asset allocation and diversi- 
fication, leading to underinve- 
stment in asset classes like fixed 
incomeand equity. 

  

Got anotice for ‘defective’ I-T return? Here’s howto fixit 
Several taxpayers have received notices over “defective” income-tax 
returns (ITR). Let’s understand what they mean and what should be done. 

What's a defective return notice? 

The tax department sends it when it 
finds mistakes or inconsistencies in 
your ITR — missing or conflicting 
information, errors in calculations, or 
other issues — to prompt a correction. 
You have to respond to this notice 
within 15 days or seek an extension. 

Steps to fix defective ITR: 

™ Goto ‘e-Proceedings’ tab on 
the e-filing portal andselect 

“View Notices/Orders’. 

Understand the specific 

errors identified by the I-T 

Missing the deadline 

If you fail to correct the defect 
before deadline, your return 
may be treated as invalid, 
potentially leading to inter- | department. 
ests, penalty, non-carry for- |“ 

ward of losses and forfeiture | ™Gatherall required 
of specific exemptions. documents and information 

to address the issues raised. 

@Select the notice in the 
‘e-proceedings’ and choose 

the appropriate response 

option, upload the required 
documents. 

m After making all necessary 
adjustments, submit the 

revised return.     Read full report here: mybs.in/2dYF5jO COMPILED BY AYUSH MISHRA 
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Information Regarding 37" Annual General Meeting 
to be held through Video Conference/Other Audio-Visual Means 

NOTICE is hereby given that 37" Annual General Meeting ( AGM’) of the members of 
the Company will be held on Friday, September 27, 2024 at 11.00 A.M. through 
Video Conference ('VC’V Other Audio-Visual Means (OAVM’) to transact the 
business set outin the Notice ofthe AGM 

The Ministry of Corporate Affairs (“MCA”) and Securities and Exchange Board of 
India (SEBI) vide its Circulars has permitted the holding of the Annual General 
Meeting (“AGM”) through Video Conference/Other Audio Visual Means, without the 
physical presence of the Members at a common venue. In accordance with the 
circulars and provisions of the Companies Act, 2013 (the Act), the 37" AGM of the 
company will be held through VC/OAVM. The deemed venue for the AGM will be the 
Corporate Office of the Companyi.e., Plot No 77 & 78, 2nd Floor, Kamalapuri colony, 
Phase Ill, Banjara Hills, Hyderabad -500073 

In compliance with the aforesaid MCA circulars and SEBI circulars, the Notice of 

37" AGM along with the Annual Report for FY 2023-24 will be sent only by electronic 
mode to all the members whose email Ids are registered with the KFin Technologies 
Limited, the RTAof the Company. 

The Notice of 37"AGM and Annual Report 2023-24 will also be made available on the 

Company's website at http:/Awww.alphageoindia.com/ and website of the Stock 
Exchanges, i.e., National Stock Exchange of India Limited at www.nseindia.com 
and BSE Limited at www.bseindia.com. 

The Company is providing remote e-voting facility to all its members to cast their vote 
on the resolutions as set forth in the Notice of 37" AGM. Additionally, the Company is 
providing the facility of voting through e-voting system during the AGM session. 
The login credentials for participating in the AGM through video conferencing, 
remote e-voting and e-voting during the AGM session will be sent to the registered 
email address of the members. Detailed procedure for joining the AGM and remote 
e-voting/evoting during the AGM is provided in the Notice of 37" AGM. 

Members whose email addresses and mobile numbers are not registered/ updated 
are requested to follow the below steps to generate your login credentials: 

a) Members holding shares in physical mode may register/update their email 
address and mobile number by writing to the Company's Registrar and Transfer 
Agent (RTA), KFin Technologies Limited with the details of folio number and 
attaching a self-attested copy of PAN card at einward.ris@kfintech.com. 

b) Members holding shares in dematerialised mode may register/update their email 
address through their respective Depository Participants. 

c) After due verification, the RTA will forward your e-voting login credentials to your 
registered email address. 

The Board of Directors at its Meeting held on May 20, 2024 has recommended a 
dividend of Rs. 8/- per equity share of Rs. 10/- each for the financial year 2023-2024, 
subject to the approval of the shareholders at the 37"AGM. 

Payment of dividend shall be made through electronic mode to the members who 
have updated their bank account details. Members holding shares in electronic 
mode are requested to notify any change in address or bank account details to their 
respective Depository Participant(s). Members whose shareholding is in physical 
mode are requested to notify any change in address and bank account details to the 
RTAby submitting Form ISR-1. 

KYC updation is mandatory for receiving dividend by Members holding 
physical shares 

Members are requested to note that pursuant to SEBI Master circular Members 
holding securities in physical form must update their KYC details (any of the details 
viz., PAN; Choice of Nomination; Contact Details; Mobile Number , Bank Account 

Details and signatures), if not updated earlier. Failure to meet KYC requirement will 
result in inability to receive dividends from April 01,2024. Upon complying with the 
above requirements, dividend payment shall be made electronically. Shareholders 
are requested to update the KYC details by submitting the relevant ISR forms duly 
filled in along with self-attested supporting proofs to the RTA of the Company. The 
forms can be downloaded from the website of the company and RTA” 

The Register of Members and Share Transfer Books of the Company will remain 
closed from Saturday, September 21, 2024 to Friday, September 27, 2024 (both 
days inclusive) for determining the names of members eligible for dividend on 
equity shares. If the dividend, as recommended by the Board of Directors is 
approved at the AGM, payment of such dividend subject to deduction of tax at source 
will be made within a period of 30 days from the conclusion of the AGM. 

Dividend income is taxable in the hands of shareholders and the Company is 
required to deduct tax at source at the prescribed rates from dividend amount to be 
paid to the shareholders. The shareholders are requested to refer the Income Tax 
Act, 1961 for the prescribed rates applicable to them and make such disclosures as 
may be applicable to them to RTA/Company. 

For Alphageo (India) Limited 
Sakshi Mathur 

Company Secretary 
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