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India has proposed higher
tari�s on US goods equival-
ent to $87.82 million at the
WTO in response to the
“safeguard measures” on In-
dian copper exports applied
by the US. 

But Washington has dis-
missed the suggestion on the
ground that the 50 per cent
duties applied by it on cop-
per imports were not safe-
guard measures but were for
national security.

“The safeguard measures
would a�ect $182.54 million
imports into the US of the
relevant products originat-
ing in India, on which the
duty collection would be
$87.82 million. Accordingly,
India’s proposed suspension
of concessions would result
in an equivalent amount of
duty collected from products
originating in the US,” India
noted in its communication
to the Committee on Safe-
guards at the WTO on Octo-
ber 30.

In response, the US stated
that the premise for India’s
proposed suspension of con-
cessions or other obligations
is that the tari�s are safe-
guard measures while these
have been imposed under
Section 232, which is a na-
tional security statute. 

“The President imposed
the tari�s on copper
products pursuant to Sec-
tion 232, under which the
President determined that
tari�s are necessary to adjust
imports of these articles that
threaten to impair the na-
tional security of the United

States… Accordingly, there is
no basis for India’s proposal
to suspend concessions or
other obligations under Art-
icle 8.2 of the Agreement on
Safeguards,” the US stated in
its submission to the WTO
on November 6.

“The safeguard measures

were imposed by the US on
imports of copper products
on July 30, 2025… United
States adopted this measure
in the form of a 50 per cent
tari� on all imports of cop-
per products. The measure
applies from August 1, 2025,
and for an unlimited dura-
tion,” India stated in its
submission.

TARIFF COUNTER
The proposed suspension of
concessions or other obliga-
tions would take the form of
an increase in tari�s on se-
lected products originating
in the US, India submitted. 

“Without prejudice to the
e�ective exercise of its right
to suspend substantially
equivalent obligations re-
ferred to in Article 8.2, AoS,
India reserves its right to
suspend concessions or
other obligations after the
expiration of thirty days
from the date of this notifica-
tion,” it stated.

India has also challenged
at the WTO similar duties
imposed by the US on steel
and auto.

At WTO, India proposes $87 m tariffs
on US goods over copper duties 
TARIFF DEFENCE. Washington says US’ 50% levies on copper were to preserve national security
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TRADE CURB. The safeguard measures were imposed by the US on imports of copper products
on July 30, 2025 REUTERS 
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Forex reserves decline 
by $5.62 b to $689.73 b

Mumbai: The country’s forex
reserves dropped $5.623
billion to $689.733 billion for
the week ended October 31,
the Reserve Bank of India said.
The overall reserves had
declined by $6.925 billion to
$695.355 billion. For the week
ended October 31, foreign
currency assets fell by $ 1.957
billion to $564.591 billion. 
The value of the gold reserves
fell by $3.81 billion to $101.726
billion during the week. PTI

PhysicsWallah’s market
debut marks a milestone for
India’s edtech sector as one
of the youngest start-ups to
go public and among the few
internet companies to cross
₹3,000 crore in topline
within five years of launch. 

The company, which
began as a YouTube channel,
now straddles both online
and o�ine segments and
claims more than 45 lakh
students across its
platforms. In a conversation,
Prateek Maheshwari,
Whole-Time Director of
PhysicsWallah, spoke about
the IPO, growth drivers and
why the company remains
focused on a�ordability and
scale rather than valuation
stretch.

PhysicsWallah has gone
public just five years
after inception and at a
time when the broader
edtech sector is still
rebuilding. What does
this milestone mean for
you?
Thank you for calling us
young — it’s just five years
since we started. We are the
first consumer internet com-
pany to hit ₹3,000 crore
topline in under five years.
Most internet players take 12
years to get there. In the last
two years, our revenues and

EBITDA have both grown
nearly four times. It’s an ex-
citing moment for the sector
because the market loves hy-
pergrowth companies, and
we are operating in a large
addressable space — 30
crore learners in India —
where we have barely 1.5 per
cent market share. For us,
though, it’s just an event.
We’ll go back to Noida and
continue serving our
students.

The sector has faced
credibility and
regulatory scrutiny over
the past few years. How
do you di�erentiate
PhysicsWallah’s model?
We’ve always been clear that
we’re building for the 95 per
cent of India — not the top 5

per cent. Others were target-
ing premium students and
charging 20 times our price
point. A student should be
able to study only when the
preparation fee comes close
to the exam form fee. Our an-
nual courses cost ₹3,600 for
all subjects, and that’s what
democratisation means. 

We also grew through
community, not marketing
spends. Our marketing never
crossed double digits, while
others spent 40 per cent or
more. That’s because our
users came organically from
our YouTube and Telegram
channels as the goodwill
built there translated into
habit formation and conver-
sions. 

You’ve priced the IPO at
₹103–109 per share,
valuing the company
around ₹31,000 crore.
Why such pricing?
We could have priced it 30–
40 per cent higher. There was
anchor demand even at a
₹47,000 crore valuation. But
we wanted to leave value on
the table. We are a domestic
brand, emotionally connec-
ted with our students and
parents. For us, listing gains
for retail investors matter
more than a headline valu-
ation. Our early backers
haven’t sold any stake in this
IPO. It shows confidence in
the business — this is not an
exit, it’s a commitment.

What are your biggest
growth levers now?

Three things — regional ex-
pansion, new exam categor-
ies and balanced o�ine
growth. We’ve launched
courses in 11 Indic languages
like Telugu, Tamil, Marathi,
and Bengali, where our pen-
etration is under 3 per cent.
The Hindi heartland is 30–37
per cent penetrated; the next
leg of growth will come from
the rest of India. We’re also
expanding into State boards
and newer competitive ex-
ams. Out of 38 exam categor-
ies we operate in, we’re
already No. 1 in half. On the
o�ine side, 48 per cent of
our revenue now comes from
centres, but 80 per cent of
those admissions originate

online. That online-to-o�-
line loop gives us a cost ad-
vantage as we don’t need
premium real estate to grow.

How are you addressing
teacher attrition — a
common challenge in
edtech?
We’ve created a faculty train-
ing programme — hiring 500
freshers each year and train-
ing them intensively.
Classroom engagement, stu-
dent ratings and outcomes
are what matter. “Attrition
last year was deliberate — we
exited underperformers to
improve learning outcomes.
Going forward, that number
will reduce.

Jyoti Banthia
Bengaluru
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We priced the IPO modestly to leave value on the table for
retail investors, says PhysicsWallah Whole-Time Director 

For us, listing gains
for retail investors
matter more than a
headline valuation 
PRATEEK MAHESHWARI, 

Whole-Time Director,

PhysicsWallah

The Public Enterprise Selec-
tion Board (PSEB) has re-
commended the name of
Deepak Gupta, Director
(Projects) at GAIL India, for
the next Chairman and Man-
aging Director (CMD) of the
maharatna company.

If approved, Gupta will
take charge from the serving
GAIL chief, Sandeep Kumar
Gupta, who will superannu-
ate in February next year.

Besides Gupta, the gov-
ernment headhunter inter-
viewed 11 other candidates,
which included Indian Oil
Corporation Director (Fin-
ance) Anuj Jain, Mahanagar
Gas Managing Director Ashu
Singhal and Indraprastha
Gas Managing Director
Kamal Kishore Chatiwal.

PROJECT MANAGEMENT
With more than 35 years of
experience in the oil and gas
sector, Gupta is known for
his expertise in project and
construction management
as well as business develop-
ment across diverse domains
within the hydrocarbon
value chain.

He is known for executing
largescale, complex projects
from concept to commis-
sioning. For instance, during
his tenure at state-run En-
gineers India (EIL), Gupta
played a pivotal role in lead-
ing the implementation of
the $19 billion Dangote Re-
finery and Petrochemical
Complex in Nigeria, which is
the world’s largest single
train greenfield refinery and
the largest in Africa.

He also led the delivery of
HPCL-Mittal Energy’s
(HMEL) Bhatinda polymer
project, one of India’s largest
petrochemical installations,
as well as the first greenfield
refinery project in Mongolia,
contributing significantly to
India’s global energy
diplomacy.

PESB recommends
Deepak Gupta as next
GAIL India chief
Rishi Ranjan Kala
New Delhi

Deepak Gupta

Information technology in-
dustry body Nasscom on Fri-
day said the implementation
of a whole-of-government
approach of India AI Gov-
ernance Guidelines will re-
quire constant e�ort and is
not a trivial task.

The industry body said
much of the success of these
guidelines will depend on
how e�ectively the govern-
ment is able to orchestrate
this in a collaborative and
constructive manner. The
next steps are practical ones
that include enabling a single
reporting interface that

routes across privacy, cyber-
security and safety mechan-
isms; developing clearer con-
formance pathways for
voluntary commitments;
and designing a concrete
programme plan for regulat-
ory sandboxes and tool-
building under AI Safety In-
stitute and Technology &
Policy Expert Committee.

“Progress on these fronts
will help translate the design
laid out in the Guidelines
into good practices and
measurable outcomes, al-
lowing the AI governance
framework to evolve into a
genuinely collaborative sys-
tem-one that keeps India’s
AI ecosystem open, respons-
ible, and globally credible,” it

said. The India AI Gov-
ernance Guidelines’ em-
phasis that sectoral regulat-
ors remain in the lead on
enforcement and oversight,
reflects a deliberate e�ort to
preserve the balance
between flexibility and ac-
countability, it added.

On risk mitigation, the
guidelines have absorbed the
call for proportionality and
evidence-based governance-
voluntary measures, graded
liability, and a non-punitive
AI incidents system form the
backbone of this approach.
The direction is pragmatic,
learn from actual incidents,
iterate governance tools, and
avoid regulating hypothet-
ical harms, Nasscom said.

Our Bureau
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Implementation on AI guidelines
will require constant effort: Nasscom 

CIL, DVC tie up for
thermal power project

New Delhi: State-owned CIL on
Friday said it has entered into a
partnership with Damodar
Valley Corporation (DVC) to
expand a thermal power
project in Jharkhand at an
estimated cost of ₹21,000
crore. Under the joint venture
agreement, the two companies
will also explore possibilities of
jointly undertaking other
thermal power and renewable
energy projects. PTI
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