
 

 

July 17, 2026 
 

Sub: Newspaper Advertisement regarding the Notice of 01/2026-27 Extraordinary General 

Meeting and E-voting Information. 
 

Dear Sir / Madam, 

Pursuant to Regulation 30 and 47 of the (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“Listing Regulations”), please find enclosed the copies of the newspaper 

advertisement, published on Friday 17 July, 2026, in “ Business Standard” (an English 

language national daily newspaper) and in Hindi in “Amrit Sandesh” [a daily newspaper 

published in regional language (i.e., Hindi)], providing the information of Notice 01/2026-27 

Extraordinary General Meeting to be held on Monday, August 10, 2026 at 11:30 A.M. through 

Video Conferencing / Other Audio Visual Means and E-voting in compliance with Section 

108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management and 

Administration) Rules, 2014, as amended from time to time, Regulation 44 of the SEBI Listing 

Regulations and the Secretarial Standards of General Meetings issued by the Institute of 

Company Secretaries of India. The Notice of 01/2026-27 Extraordinary General Meeting have 

already been sent to all the shareholders in accordance with the applicable laws on their 

registered email addresses on July 16, 2026. The newspaper advertisements may also be 

accessed on the website of the Company, viz., https://www.sambhv.com/investor-

information.php. 

 

Kindly take the above on your record 

 

This is for your kind reference and records. 

Thanking you, 
For, Sambhv Steel Tubes Limited 

 

Niraj Shrivastava 
(Company Secretary and Compliance Officer) 
Membership No. F8459 
 

To 

Listing Compliance Department 

National Stock Exchange of India Limited 

Exchange Plaza, Bandra Kurla Complex, 

Bandra (East), Mumbai– 400051 

Symbol: SAMBHV 

To 

Listing Compliance Department 

BSE Limited 

P J Towers, Dalal Street, 

Mumbai - 400 001 

Scrip Code: 544430 

https://www.sambhv.com/investor-information.php
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“What’s inaname?Thatwhichwecalla
rosebyanyothernamewouldsmellas
sweet.”Alas,Shakespeare’sJulietwas
notrightaboutnames.Considerasan
example thesagaof theGoodsandSer-
vicesTax(GST).
SinceSeptember2025,partsof the

GSTsystemhavechangedtheirnames,
withtworealconsequences.Observers
of revenueperformancehavebeen
misled, sinceheadlinenumbers for the
newlydefinedGSTsuggest that receipts
arebooming,evenasoverallperform-
ancehasdeclinedsharply.Andcooper-
ative federalismhassuffered,asstates
arereceivingasmallershareof theover-
allGSTkitty,amountingtobetween
~15,000and20,000croreannually.Con-
sidereachinturn.
UntilSeptember2025, theGST

systemcomprisedtwotypesof taxes:
regular“GST”(hereafterdesignated
with invertedcommas)andtheCom-
pensationCess.Thetwokittieswerecre-
atedbytheGSTCouncilbecause
revenues fromthemwouldbedeployed
indifferentways.But from
theperspectiveof thecon-
sumer, thedistinctionwas
moot: theywereboth just
indirect taxes thatcon-
sumerspaidonthegoods
andservices theybought.
InSeptember2025, the

ratestructurewassimpli-
fied.Manygoodsmoved
fromhigher“GST”slabs to
lowerslabs,whileSUVsand
other largevehiclesmovedintheother
directionfromthe28percentslabto40
percentbecausetheCompensationCess
onvehicleswasabolished.Butcesses

continuedontobaccoandpanmasala.
InFebruary/March2026, theCom-

pensationCessontobacco
andpanmasalawasabol-
ished.Theseproducts
largelymovedtothe40
percent taxslab (except
beedis,whichmovedto
the18percentslab).These
products thatusedtobe
subject to theCompensa-
tionCesswerenowsub-
ject toadifferent tax
calledtheAdditional

ExciseDuty (AED).
Ineffect,afterSeptember2025, the

labelswerechangedsothat thesystem
thatwas“GST”plusawide-ranging

CompensationCessbecameonecom-
prisingamuchbigger“GST”alongwith
asmallerAdditionalExciseDuty.
Thesechangeshavecreatedcon-

fusion,aspost-reform“GST”figuresare
notcomparable topre-reformones.Yet
mostcommentatorscontinuetofocus
on“GST”becausethemainsourceof
reporting,namelytheGSTN,doesn’t
publishdataontheAED,whichis levied
bythecentralgovernment.Nordoes the
centralgovernmentbudgetexplicitly
providethisdata. It isconsequentlyeasy
foranalysts tomiss this taxaltogether.
So, ifonewants tounderstandthe

revenueperformanceof thesystemasa
whole (andcomparethisperformance
over time)onemust lookat taxescol-

lectedunderall the labels.Figure1plots
thetwoseries.
FollowingtheSeptember2025and

February/March2026changes to the
GSTstructure, revenuesunder the
“GST” labeldeceleratedto7.5percent in
FY26buthavesincesurgedto10.5per
cent inthefirstquarterofFY27.Thishas
beentoutedasevidenceofanimmacu-
late (LafferCurve)outcome: taxratesare
cutbutrevenuesoars.
But this ismisleadingfor tworea-

sons.First, the“GST”rateonSUVsand
tobaccoproductshasbeenincreased
from28percent to40percent.More
important,because itexcludesrevenues
fromtheCompensationCesspre-reform
andfromtheAEDpost-reform.

WhenthetotalGSTsystemiscon-
sidered, revenuegrowthdeclined
sharply, from9.4percent in
FY25to5.8percent inFY26
eventhoughthecutswere
operationalonly forabout
half thefiscalyear.Andin
thefirstquarterofFY27,
revenuegrowthof the
systemdeclinedfurther to
4.9percent.The implica-
tion isclear: thechanges
mayhave improvedthe
systembut theydid leadto
revenuelosses.
Beforecomingtoaconclusion,how-

ever,anadditionalcorrectionneedsto
bemade.WeneedtoadjustGSTcollec-

tions for refunds,whichhavebeensub-
stantial, since it isnet revenuesthat
matter forgovernmentfinances.Then,
tomakecomparisonsmoremeaningful,
weneedtoexpress thesenet revenuesas
apercentofGDP.
TheresultsareshowninFigure2.

Clearly, therehavebeenimprovements
inGSTadministrationbecausebothcol-
lectionsandnetrevenueshavepicked
upsincetheearlyyearsof thenew
system.Butmorerecent trendsare
worrisome.SinceFY24,netGSTrev-
enueshavedeclined,especially follow-
ingtherecentratecuts. InFY26,net
revenuesasashareofGDPwere just5.7
percent,whichisabout0.5percentage
pointsbelowthepre-GSTaverage
Somuchfor thefiscalconsequences.

Whatwerethe implications forcooper-
ative federalism?Althoughthe law
allowsthecentre to levytaxesontobacco
products, statesexpectedthatall the
taxesunder theCompensationCess
wouldbefoldedintotheregularGST
structure.Under thisoutcome, thestates
wouldget the (former)Compensation
Cessrevenueintwoways: 50percentof
thetotaldirectly,asStateGST;and40
percentof theCentralGSTindirectly,
becausetheportionaccruingtothe
Centrewouldmerge intothedivisible
pool,whichissharedaccordingtothe
FinanceCommissionformula.
There-labellinghaschangedall that,

asAshokBhattacharyaofBusinessStan-
dardhaspointedout.Under thenew
arrangements, theAdditionalExcise
Dutygoes to theCentre, formingpartof
thedivisiblepool tobesharedwiththe
states.Meanwhile,anewtobacco
machinery-relatedcess (theHealth
SecurityandNationalSecurityCess),
whichwouldseemtoviolate theGSTlaw
de jurewillalsonotbesharedwiththe
states.Ourroughestimate is that re-
labellingwilldeprivestatesoutof
~15,000-20,000crore,whichwill
insteadbetakenbytheCentre.
Unfortunately,namesmatter.And

theCentregets tochoosenames.Merely
bycallingaGSTtaxa“duty”, ithas
alteredtheflowofGSTrevenue,
obscuredtheperformanceof thesystem,

andchangedfiscal federal-
ism.Thesechangeshave
beenalmost invisible.The
jobofanalystshasconse-
quentlybecomemoredii-
cult.But ithasalsobecome
evenmore important.

vvvvvvvvvvvvvvvvv
AbhishekAnandisa
visitingfellow,Madras
InstituteofDevelopment

Studies;JoshFelmanisprincipal, JH
Consulting;andArvindSubramanianis
senior fellow,PetersonInstitute for
InternationalEconomics
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merely by callinga
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GST re-labelling
misleads andobscures

OPINION Figure 1: GST collections, FY23-Q1FY27
(year -on-year,% change)

Note: Both gross collections and net revenues include revenues from the
compensation cess and additional excise duty

Note: Headline comprises GST and compensation cess until September 2025
and GST thereafter. Actual comprises GST, compensation cess, and additional
excise duty after September 2025. Revenue from additional excise duty is
estimated from Budget data

Figure 2: GST collections and net revenues,
FY19-FY26 (as% of GDP)

abhishek anand, josh felman and
arvind subramanian
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