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Police: Knife attack on
London-bound train
not terror-related

Huntingdon: British police sa-
id on Sunday that a knife attack
aboard a London-bound train,
which left 11 people injured, was
not being treated as a terrorist
incident. Two men — both Bri-
tish nationals — have been ar-
rested. Counterterrorism police
had assisted in the early stages
of  the probe after passengers we-
re stabbed on the train in eas-
tern England on Saturday.

“At this stage, there is nothing
to suggest that this is a terrorist
incident,” Superintendent John
Loveless of  the British Trans-
port Police said.

The suspects — a 32-year-old
Black British man and a 35-year-
old man of  Caribbean descent —
were both born in the UK, Love-
less said, declining to speculate
on the motive.

Armed officers detained the pa-

ir after the train made an emer-
gency stop at Huntingdon, about
130 km north of  London.

Of  the 11 hospitalised, four ha-
ve been discharged while two re-
main in critical condition.

Prime Minister Keir Starmer
called the incident “appalling”
and “deeply concerning,” while
King Charles said he was “truly
appalled and shocked.” Home
Secretary Shabana Mahmood
urged restraint and cautioned
against speculation online.

Authorities have been wary of

misinformation spreading on so-
cial media since false claims abo-
ut a 2024 triple murder in South-
port triggered nationwide riots.

Witnesses described scenes of
chaos as passengers fled. “Some-
one ran past saying a man was
stabbing everyone,” one told the
BBC. Another said a suspect was
seen “waving a large knife” befo-
re being tasered by police.

Britain’s terrorism threat level
remains at “substantial,” mea-
ning an attack is considered lik-
ely. Reuters

Aftermath of a stabbing incident on a LNER train, at Huntingdon Station

Two Arrested After UK Train
Stabbing Leaves 11 Injured

Beijing: China will suspend addi-
tional export controls on rare
earth metals and end investiga-
tions into US firms in the semicon-
ductor supply chain, the White Ho-
use said Saturday, outlining details
of  a trade pact reached earlier this
week by President Donald Trump
and Chinese leader Xi Jinping.

Under the deal, China will issue
general export licenses for rare
earths, gallium, germanium, anti-
mony and graphite — effectively
lifting curbs imposed in April 2025
and October 2022.

In return, Washington will ex-
tend a pause on some of  Trump’s
reciprocal tariffs on Chinese goods
for another year and halt plans for
a 100% tariff  on Chinese exports
that had been slated for November.

The agreement followed the first fa-
ce-to-face meeting between Trump
and Xi in the US president’s second
term, helping stabilize relations af-
ter months of  escalating trade ten-
sions that rattled global markets.

China also agreed to suspend bro-
ad restrictions on rare-earth mag-
nets in exchange for the US scaling
back an expansion of  curbs on Chi-
nese companies. Beijing had used
its dominance in rare-earth pro-
cessing as leverage, threatening to
limit supplies to the US and allied

nations.
The US will halve a fentanyl-rela-

ted tariff  to 10% from 20%, while
China will resume purchases of
American soybeans and other

farm goods. Beijing pledged to buy
12 million metric tons of  soybeans
this season and at least 25 million
tons annually over the next three
years. Bloomberg

China to End Rare Earth Controls,
Probes Against Chip Companies

TRUMP-XI PACT EASES TENSIONS

The pact followed Trump and Xi’s first
meeting of his second term, easing trade
tensions that had shaken global markets

Kuala Lumpur: US Defence Secre-
tary Pete Hegseth said Sunday that
Washington and Beijing will reopen
military-to-military communica-
tions, adding that bilateral ties bet-
ween the two powers have “never be-
en better.”

Hegseth said he met his Chinese co-
unterpart, Admiral Dong Jun, late
Saturday on the sidelines of  a regio-
nal security meeting, and both agre-
ed that “peace, stability and good re-
lations are the best path for our two
great and strong countries.”

His comments on X came hours af-
ter he urged Southeast Asian na-

tions to streng-
then their mari-
time defences to
counter what he
called China’s in-
creasingly “des-
tabilizing” beha-
viour in the So-

uth China Sea.
“China’s sweeping territorial

and maritime claims in the South
China Sea fly in the face of  their
commitments to resolve disputes
peacefully,” Hegseth told defence
ministers from the Association of
Southeast Asian Nations (ASE-
AN). “We seek peace. We do not se-

ek conflict. But we must ensure
that China is not seeking to domi-
nate you or anybody else.”

The South China Sea remains one
of  Asia’s most volatile flashpoints.
Beijing claims nearly the entire re-
gion, overlapping with areas clai-
med by ASEAN members the Phi-
lippines, Vietnam, Malaysia, and
Brunei. The Philippines, a U.S. ally,
has faced frequent run-ins with Chi-
nese vessels. Manila has called for a
stronger regional stance, but ASE-
AN has often balanced such appeals
with the need to preserve economic
ties with Beijing, its largest trading
partner. AP

US, China to Set Up Direct Military
Communication, Says Hegseth

Pete Hegseth Kyiv: Russian air attacks on Ukraine
overnight killed two people and knock-
ed out power across the entire eastern
Donetsk region, officials said on Sun-
day, as Moscow stepped up strikes on
energy facilities ahead of  winter.

The deaths were reported in Ukrai-
ne’s southern Odesa region, where car-
go trucks came under fire, while nearly
60,000 residents in the southeastern Za-
porizhzhia region also lost electricity,
local authorities said.

“All of  Donetsk region is facing emer-
gency power outages after strikes on
energy infrastructure,” regional go-
vernor Vadym Filashkin said. The
energy ministry added that parts of
Chernihiv and Kharkiv regions were
also affected.

Russia has intensified drone and mis-
sile attacks in recent weeks, triggering
widespread blackouts and forcing re-
pair crews to manage rolling outages.
The strikes come as Russian forces
push to capture the industrialised east
amid stalled diplomacy.

In the central Dnipropetrovsk region,
the death toll from a Russian airstrike
that set a shop ablaze on Saturday rose
to four, including two boys aged 11 and
14, the acting governor said. President
Volodymyr Zelenskiy said Russia had
launched nearly 1,500 attack drones,
1,170 guided bombs, and more than 70
missiles at Ukraine over the past week,
targeting residential areas and critical
infrastructure. Reuters

Russian Strikes Kill
Two, Cripple Power
in Eastern Ukraine

Damaged apartments after Russian

strike in Kostiantynivka

joint exercises on land as well.
Canadian Defence Minister

David McGuinty said the pact
would strengthen ties with the
Philippine military and advan-
ce Ottawa’s Indo-Pacific strate-
gy, which envisions “a forward
presence in the region.”

“We’ll be moving for-
ward on training, ex-
changes between our mi-
litary colleges, informa-
tion sharing and cyberse-
curity,” McGuinty told a

joint news conference in Mani-
la. He added that Canada hopes
to join the Philippines’ annual
Balikatan military exercises
next spring. Manila, a U.S. trea-
ty ally, signed a similar deal
with New Zealand earlier this
year and already has visiting
forces agreements with the US,
Australia and Japan. AFP

Manila: The Philippines sig-
ned a visiting forces agreement
with Canada on Sunday, the la-
test in a string of  defence pacts
aimed at countering Beijing’s
growing assertiveness in the
disputed South China Sea.

The two countries have
stepped up defence coope-
ration amid frequent clas-
hes between Manila and
Beijing in the vital water-
way, which China claims
almost entirely despite a 2016
international ruling rejecting
its legal basis.

The Royal Canadian Navy be-
gan joining joint maritime pat-
rols in the region last year
alongside U.S., Australian, Ja-
panese and Philippine forces.
The new agreement will allow
Canadian troops to take part in

COUNTERING BEIJING’S MOVES

Philippines, Canada Sign
Visiting Troops Agreement

OPEC+ Looks Set
to Further Hike
Oil Production
London: Saudi Arabia, Russia
and six other key members of  the
OPEC+ alliance are expected to
agree on another oil production
hike during a virtual meeting on
Sunday, as the group continues to
push for a larger share of  the glo-
bal market.

Analysts anticipate a modest in-
crease when the eight producers
— Saudi Arabia, Russia, Iraq, the
UAE, Kuwait, Kazakhstan, Alge-
ria and Oman — known collective-
ly as the “Voluntary Eight” (V8),
convene online.

Since April, the V8 has added abo-
ut 2.7 million bar-
rels per day (bpd)
to global supply.
Standard Char-
tered analyst
Emily Ashford
expects a further
rise of  137,000
bpd from Decem-

ber, matching last month’s increase.
After years of  coordinated cuts

to support prices, OPEC+ has shif-
ted gears this year, ramping up
output more rapidly than most
had anticipated. The move re-
flects growing competition, espe-
cially from U.S. shale producers,
and a renewed focus on reclai-
ming market share.

The strategy “is working to a cer-
tain degree,” said Ole Hvalbye,
commodities analyst at SEB bank.
U.S. shale supply “is not increasing
anymore — it’s going sideways,” he
told AFP, citing “less investment in
new U.S. production.” AFP

Supermarket
Blast Kills 23 in
Northern Mexico

Hermosillo, Mexico: At least 23 peo-
ple, including several minors, were
killed and 11 others injured in a power-
ful explosion at a supermarket in nort-
hern Mexico on Saturday, local offici-
als said. The blast tore through a Wal-
do’s store in downtown Hermosillo,
Sonora state. Governor Alfonso Dura-
zo said in a video statement that the in-

jured were being treated at
nearby hospitals. “I have
ordered an extensive and
transparent investigation
to determine the causes of
the incident and identify

those responsible,” Durazo said.
Preliminary findings suggest the

blast may have been caused by a faulty
electrical transformer inside the sto-
re, according to the state prosecutor’s
office. “The working assumption is
that the incident was accidental,” the
office said, adding that investigators
will confirm the cause once firefigh-
ters grant access to the site. AFP

Yesterday’s Answers:

Crossword 9433

ACROSS

6 Useful tool if Mary’s new skis need 
repairing (5,4,5)

9 Carnival provided flips, cream teas 
(6)

10 Lucy ran wild round Institute of 
Cookery (8)

11 A fellow celebrated getting start of 
course moved (8)

13 Tiny, almost disgusting pest (6)
15 Dive, taking breather during exer-

cises (6)
17 Short line appears twice in up-to-

date record (6)

19 Secluded spot for MPs’ holiday (6)
20 Hoist passenger back inside emer-

gency craft (4,4)
22 In football, the Reading method’s 

not stupid (3,5)
24 Arthur Doyle earns millions as 

fraudster (3,3)
26 Where soapbox occupants stand up 

for a view? (8,6)

DOWN

1 Composure shown in row during a 
late meal on border (1,5,5,3)

2 Sound of derision greeting 
Saints (4)

3 Lewis’s lion beginning to tee-
ter on a slope (6)

4 Reserved track in Cyprus, 
Clew Bay, not Beachy Head (8)

5 Cathedral priest doesn’t begin 
soon (4)

7 Hairlines do what grounds-
men do to bald patches, say 
(6)

8 Cabinet portfolio: herding gi-
raffes for Ian (7,7)

12 Complicated duet followed by 
English solo piece (5)

14 What puts people out in the 
Netherlands (5)

16 It controls flow of oxygen out 
of structure near Oval (3,5)

18 Part of 6 perhaps in perils at 
sea (6)

21 Business agent bans closure of 
plant (6)

23 Redecorate a kitchen with it? 
(4)

25 Muses at home in northeast? 
(4)
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SOLUTION TO No. 9432:

ACROSS: 1 Cudgels. 5 Palest. 
9 Meander. 10 Kidults. 11 Rug. 
12 Indifferent. 13 Antic.
14 Pineapple. 16 Lemon tart. 
17 Grasp. 19 Manuscripts. 
22 Amp. 23 Othello.24 Root out. 
26 Spares. 27 Analyse.
DOWN: 1 Cumbria. 
2 Draughtsmanship. 3 End. 
4 Shred. 5 Poke fun at. 6 Ledge.
7 Self-explanatory. 8 Tsetse. 
12 Incan. 14 Playrooms. 
15 Angus. 16 Lemnos.18 Pipette. 
20 Solar. 21 Parma. 25 Ova.

NON-SEQUITUR

eves set to unveil her budget in
three weeks. Reeves, criticized
for fueling food-cost pressures
with April’s payroll tax hike, fa-
ces pressure to avoid further mea-
sures that could weigh on an alre-
ady fragile economy.

US AND CANADA

Federal Reserve Chair Jerome
Powell warned against assu-
ming another December cut,
while several Fed officials — in-
cluding Lisa Cook, Alberto Mu-

BOE Set to Hold Rates as UK
Budget Looms Over Decision
London: The Bank of  England
is expected to hold interest rates
steady on Thursday, likely inter-
rupting its once-a-quarter pace
of  policy easing maintained for
more than a year.

Economists and investors wi-
dely anticipate the Monetary
Policy Committee will keep the
benchmark rate at 4%, with UK
inflation still running at nearly
twice the 2% target and the au-
tumn budget due Nov. 26.

A hold would break the pattern
of  alternating rate cuts since
August 2024 and contrast with
the Federal Reserve, which ea-
sed again on Wednesday. Still,
traders see the pause as tempo-
rary, betting on a December cut
following weaker readings on
inflation, jobs and output. Mar-
ket pricing suggests almost a
60% probability of  a reduction
on Dec. 18.

Governor Andrew Bailey has
cautioned that the timing of  the
next cut remains uncertain, espe-
cially with Chancellor Rachel Re-

salem, John Williams, and Step-
hen Miran — are set to speak
next week, offering fresh views
on growth and inflation.

With official data still delayed by
the month-long government
shutdown, private-sector reports
will fill the gap. ADP data due
Wednesday may show a modest
gain in private payrolls after two
months of  declines, followed
Thursday by Challenger job-cut
figures after recent layoffs at
Amazon and UPS. Bloomberg

Bank of England Building in London

Washington:
President
Donald Trump
said Chinese
leader Xi
Jinping “un-

derstands the consequen-
ces” if China invades Taiwan,
while stopping short of
confirming whether the US
would defend the island.
In an extract of a CBS News

interview aired Sunday,
Trump said Taiwan “never
even came up as a subject”
during his meeting with Xi in
South Korea last week —
their first face-to-face talks
in six years.
Asked on CBS’s 60 Minutes

whether he would deploy US
forces if China launched a
military move on Taiwan,
Trump replied: “You’ll find out
if it happens, and he under-
stands the answer to that.”
Pressed further, Trump

declined to elaborate, say-
ing, “I can’t give away my
secrets. The other side
knows.”
The US president added that

Xi and his aides had “openly
said” China would not act
against Taiwan while he was
in office “because they know
the consequences.”
China considers self-gover-

ning Taiwan part of its terri-
tory. Under its longstanding
“One China” policy, Washing-
ton recognizes Beijing but
supplies Taipei with arms for
its self-defence. AFP

Xi ‘Understands
Consequences’ 
of Any Taiwan
Invasion: Trump

neficiaries’ debit cards will be
reloaded, fuelling confusion and
anxiety.

U.S. District Judge John J. McCon-
nell of  Rhode Island directed the go-
vernment to explain by Monday
how it would fund SNAP, either
through full payment or by tapping
a $3 billion contingency fund.

The disruption has underscored
the fragility of  America’s social
safety net, which supports about
42 million people.

At food distribution sites from
Georgia to Connecticut, demand
surged. In Austell, Georgia, Must
Ministries served around 1,000 pe-
ople — far more than its usual tur-
nout. In Louisville, Kentucky, 74-
year-old SNAP recipient James
Jackson said, “If  you’ve never be-
en poor, you don’t know what it is
to be poor. I hope people get their
SNAP benefits soon.” AP

US SHUTDOWN Aid
Stopped, People Queue
up for Hours for Food

Louisville (US): Across the Uni-
ted States, people queued for ho-
urs at food pantries and drive-
through giveaways on Saturday
after monthly benefits under the
federal Supplemental Nutrition
Assistance Program (SNAP) were
abruptly suspended due to the
ongoing government shutdown.

In New York’s Bronx borough,
about 200 more people than usual
turned up at the World of  Life
Christian Fellowship Internatio-
nal pantry. Many arrived before
dawn, bundled in winter coats
and pushing collapsible carts as
the line stretched for blocks.

Mary Martin, a pantry volunteer
who also depends on SNAP to sup-
port her two adult sons and six
grandchildren, said, “If  I didn’t ha-
ve the pantry to come to, I don’t
know how we would make it. I’m not
gonna see my grandkids suffer.”

The Department of  Agriculture
had planned to halt SNAP pay-
ments from Saturday until two fe-
deral judges ordered the admini-
stration to resume them. Howe-
ver, it remains unclear when be-

Volunteers prepare to load donat-

ed food items into a resident's

vehicle during a LA Regional Food

Bank drive-through distribution

at The Kia Forum in California

Millions face uncertainty

as SNAP payments

freeze; US courts order

govt to restore benefits

Beijing to grant broad export licences, roll back curbs on key minerals imposed since 2022
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Team ET

F
rom having to face ear-
ly questions about sur-
vival to blockbuster
IPOs, Indian startups
have come a long way in

the past decade. The 11th edition
of  The Economic Times Startup
Awards (ETSA) in Bengaluru on
Friday turned into a celebration
of  this remarkable journey.

With Urban Company, which
went public in September, be-
ing picked as ET Startup of  the
Year 2025, and Lenskart foun-
der and chief  executive Peyush

Bansal — currently steering
the eyewear firm through its
IPO book-building process —

taking centre stage in a fireside
chat, this year’s event was held
against the backdrop of  eager-
ly watched public market de-
buts by new-age companies.

The guest of  honour, Union mi-
nister for commerce and indust-
ry Piyush Goyal, acknowledged
the growing influence of  the
tech ecosystem in strengthening
India’s negotiating position in
global trade deals. “Today, lis-
ting in India is far more profitab-
le and exciting than listing any-
where in the world,” he said.

Public vs Private��6

Maturing Startups Celebrate
Being the Stock of the Town

PepsiCo and Varun Beverages, its largest bot-

tling partner outside the US, are in discussions

to expand ties via distribution and sale of

alcoholic drinks in India. Ratna Bhushan reports. ��15

Pepsi, Bottler Eye Different Drink
EXPANSION VIA ALCOHOLIC BEVERAGES

After three

consecutive

quarters of

sales decline, Colgate-

Palmolive chairman and

global chief executive

Noel Wallace said he

doesn’t see a recovery

before next year, citing

weak urban demand and

supply woes. Sagar

Malviya reports. ��15

Colgate Sees
No Revival till
Next Year

Mehli Taps Charity
Commissioner over
Tata Trusts Ouster

Kala Vijayraghavan, Rashmi Rajput & Sagar Malviya

Mumbai: Mehli Mistry, a former trustee of  Tata Trusts
whose term was not renewed last week, has approached
the Maharashtra Charity Commissioner, seeking to en-
sure no changes are made to the Trusts’ roster of  truste-
es without first granting him a hearing. This move, an-
ticipated by observers, sets the stage for a likely legal
battle that could draw attention to the governance me-
chanisms of  India’s most high profile trusts. 

The Charity Commis-
sioner oversees affairs
of  public trusts in the
state under the Maha-
rashtra Public Trusts
Act, 1950. The move co-
mes after Tata Trusts de-
clined to renew Mistry’s
term on October 28. In a
written representation,
Mistry has requested
that any proposal to
amend the list of  truste-
es should trigger a for-
mal notice to him, ensu-
ring an opportunity to
be heard before any deci-
sion is made. Tata Trusts
is yet to file the ‘change
report’ with the Charity
Commissioner and is
working on it, said peo-
ple aware of  the matter.

According to the Ma-
harashtra Public Trusts
Act, once a trustee is re-
moved or ousted, the re-
porting trustee is requi-
red to inform the Assi-
stant Charity Commis-
sioner in the Public
Trusts Registration Of-
fice about the change in
the prescribed manner. 

Not Yet Filed��6

Erstwhile trustee preemptively

files caveat seeking hearing

Legal 
Knots
Mehli Mistry 
seeks halt on 
trustee 
changes 
without notice

Change 
report yet 
to be filed 
officially

Section 22 
mandates 
notice 

within 90 
days

On Oct 28,
Tata Trusts 
declined 
renewal of 
Mistry’s 
trusteeship

Mistry’s move sets stage 
for legal confrontation

The Charity 
Commissioner
acts as 
quasi-
judicial 
authority

Lawyers 
from both
sides have 
visited his 
office last 
week

The government

will engage with

industry and,

possibly, China to

take a call on easing

investment scrutiny, commerce

minister Piyush Goyal tells

Deepshikha Sikarwar.��10

Ready for Any Fair
Trade Deal: Goyal

Kiran Rathee

New Delhi: PE firm Tillman
Global Holdings (TGH) is in nego-
tiations to invest $4-6 billion (aro-

und `̀35,000-52,800 crore) in Vo-
dafone Idea (Vi) and take
operational control of  the

cash-strapped and loss-ma-
king telecom operator, people

aware of  the matter said.
The investment, however,

will happen only if  the go-
vernment provides a compre-

hensive package covering all the
liabilities of  Vi, including dues
based on adjusted gross revenue
(AGR) and spectrum payments.

“If  the deal happens, TGH will
take the promoter status and take
control from existing promoters
Aditya Birla Group and UK’s Vo-
dafone,” said one of  the people.
The Indian government — telco’s
largest shareholder with a nearly
49% stake — will stay a passive
minority investor, he said.

Operational Expertise��6

US PE in Talks to Pump Up to $6b into Voda Idea
TGH to invest only if govt provides package covering telco’s liabilities; may get promoter status, take control
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India won the Women’s

ODI World Cup 2025 in

a thrilling final against

South Africa in Mumbai

on Sunday. Shafali

Verma’s robust 87 laid

the foundation for

India’s innings of 298

for seven, and she

bagged two wickets

too. Deepti Sharma was

another star — with

5-39 and 58 crucial

runs. The Proteas were

bowled out for 246,

with skipper Laura

Wolvaardt hitting 101

in 98 balls. 

FULL REPORT��16

India Lift the
Women’s
World Cup

Lenskart CEO Pey-

ush Bansal speaks

to Samidha Sharma

about the upcoming

transition into and

pressures of a publicly listed

company and criticism over its

valuation. ��11

Peyush Bansal
Talks About IPO

■Sneakers, Desi Brands on the Red Carpet��12

FULL COVERAGE ��10, 11, 12

American wafer fab

equipment maker KLA

Corporation is in talks

with the Tamil Nadu government

to set up a ̀̀ 3,000 crore R&D

centre in Chennai to build on

their existing presence, people

aware of the development told

ET. Dia Rekhi reports. ��18

KLA in Talks for ̀̀ 3kcr
R&D Hub in Chennai
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Companies: Pursuit of Profit

to AI could be the demo-
cratisation of  legal servi-
ces, which he believes
may turn out to be the
most transformative
change in the profession’s
future. “Large, resource-
intensive firms may no

longer command every advantage. With AI
levelling the playing field, individual prac-
titioners and small- to mid-sized firms can
now deliver high-quality, sophisticated
outputs at far more competitive costs,” sa-
id Gemawat.

During FY25, Nifty 500 companies spent
over ̀̀ 62,146 crore (about $7.27 billion) in legal
expenses, suggests data compiled by ETIG.
Interestingly, according to Grand View Rese-
arch, India is the fastest-growing regional le-
gal AI market in the Asia Pacific. It genera-
ted a revenue of  $29.5 million in 2024 and is
expected to reach $106.3 million by 2030. Fa-
ced with rising client pressure for efficiency
and predictability, law firms are also now
open to reinventing their models to meet
evolving client needs. 

“Our billing models continue to be largely
as per industry standards, and we remain
flexible to accommodate our clients’ unique
requirements and objectives while passing
on the benefits of  efficiency that AI and
other technological solutions allow us,” sa-

id Haigreve Khaitan, senior partner, Khai-
tan & Co. “We are continuously engaging in
meaningful discussions with our clients on
how they view use of  such tools and techno-
logy in the work that we do for them.” And
reading the changing lay of  the land, law
firms are increasingly investing in AI and
legal tech to stay competitive.

Nishant Parikh, partner and member
of  the management committee at law
firm Trilegal, said the firm is already
transforming routine legal tasks into
automated workflows. “By combining
technology with deep sectoral expertise
and specialists in niche areas like ESG,
forensics, international trade and more,
we are building a future-ready, multidi-
mensional legal practice,” added Pa-
rikh. Khaitan & Co’s Haigreve said his
firm is developing proprietary plat-
forms to help them safely deploy pilot
projects and analyse how AI can stream-
line certain internal processes and in-
crease efficiency.

As regulatory and compliance demands
grow, in-house legal teams are also ram-
ping up investments in AI and legal tech
tools to boost efficiency and productivity.

BDO’s Kothari said they value their ex-
ternal legal advisors, but AI has made
many in-house tasks easier and lessened
our need for outside counsel.

Maulik Vyas

Mumbai: The time-based model that has
long defined how lawyers work and how
clients pay is starting to give way to a fas-
ter, outcome-driven future for legal servi-
ces, as artificial intelligence increasingly
handles routine drafting, reviewing and
research, said leading general counsels
and industry experts.

Industry veterans expect hybrid or fixed-
fee models to prevail within the decade,
especially where AI proves its worth in due
diligence, compliance, regulatory work
and routine litigation.

While complex advisory matters may still
command premium hourly rates, the broa-
der shift away from time-based billing appe-
ars irreversible, said experts.

Corporate legal teams and general coun-
sels have started nudging firms to adopt fix-
ed or project-based pricing, following the le-
ad of  consultancies such as McKinsey & Co
and Boston Consulting Group.

“For us, fixed pricing is now the norm
across most matters, including M&A, real es-
tate, IP and compliance,” said Unnati Dive-
cha Patel, general counsel at the country’s
largest paper-based packaging solutions pro-
vider and a Warburg Pincus portfolio com-
pany Parksons Packaging Ltd. “We are wil-
ling to pay a premium for clear, outcome-dri-
ven results with defined costs, not open-en-
ded hours.”

General counsels increasingly want more
accountability and outcome-linked billing
structures. “We now expect true transpa-
rency not just hours logged, but how output
efficiencies translate into value due to AI,”
said Saloni Kothari, group general coun-
sel, BDO India. “Going forward, we would
like law firms to provide us with upfront
certainty on costs, allowing us to plan our
budgets without the fear of  incurring ru-
naway legal bills.

Sanjeev Gemawat, managing director
and group general counsel at Essar Group,
said one positive outcome of  this shift due

With AI Coming in, Lawyers
Lose Case for Billable Hours
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have delivered average gains
of  1.6% and 1.8%, respectively,
over the past ten years. 

“After clocking gains of  ne-
arly 5.5% in the last 2 months,
Nifty now seems to be taking a
breather. However, in the
short to medium term, we ex-
pect the index to trade in a bro-

ad range of
25,400–26,300 with
an upward bias,”
said Sriram Velay-

udhan, senior vice president,
IIFL Capital Services.

Velayudhan said a breakout
above 26,300 levels will lend
additional thrust to the
benchmark Nifty 50. Both in-
dices are almost 2% away
from their record closing le-

vels hit in late September last
year. Some analysts expect
the Nifty to breach its lifetime
high level of  26,277.35 this
month. In (October?), the Nif-
ty and Nifty 500 gained 4.5%
and 4.3% respectively. “As per
seasonality, November has
mixed cues.

The index needs to hold key
support of  25,500 to form a hig-
her base and move towards
26,100 and the all-time high of
26,277 levels this month,” said
Chandan Taparia, head of
technical and derivatives re-
search at Motilal Oswal Fi-
nancial Services.

US benchmarks have shown
strong seasonality in Novem-
ber. The S&P 500, Dow Jones

and Nasdaq 100 have gained in
nine of  the past ten years, and
average returns for all three
indices have been positive,
between 4% and 4.5%.

Domestically, key Indian
indices made life highs at
the end of  September in
2024, after which markets
have been gripped by a wave
of  risk-off  sentiment. 

Analysts see the India-US
trade deal, likely to be sealed
in November, as the next key
trigger for the market.

“The underlying setup re-
mains supportive, backed by
easing global financial con-
ditions and positivity aro-
und a potential India-US tra-
de deal,” said Velayudhan.

Hopes of a Positive Nov Still Alive 
Kairavi Lukka

Mumbai: Traders tracking
seasonal stock market trends
may be inclined to bet on equi-
ties notching up gains in No-
vember. But signs of  some fa-
tigue after nearly two straight
months of  gains are holding
them back from forecasting
an outright bullish month.

In the past ten years, the
benchmark Nifty and the bro-
ader Nifty 500 have closed hig-
her on five and six of  the past
ten occasions during the
month, respectively. Data
from Motilal Oswal Financial
Services showed that the Nif-
ty and Nifty 500 in November

ween — delivering more than
10% returns in 87% of  cases,
over 12% in 78%, and above 15%
in 55% of  periods.

Brokers said mid-caps tend to
be better bets than large-caps in
several cases.

“Midcaps offer access to uni-
que industries and emerging
leaders not yet represented in
the large-cap universe," says
Amar Ranu, EVP and Head – In-
vestments, Anand Rathi Share
and Stock Brokers.

Ranu points out
that the Nifty Mid-
cap 150 TRI (Total Re-
turns Index) has out-

performed the Nifty 50 TRI by
10.1%, 4.7%, and 4.1%, respecti-
vely, over 5-year, 10-year, and 15-
year periods.

Fund managers said though
valuations in midcaps are ele-
vated, they have fallen from
highs. The price-to-earnings
(P/E) ratio of  the Nifty Midcap
150 is down to 34.83 times from
43.5 a year ago.

Various fund managers said
the outperformance in mid-
caps is on account of  the limi-
ted set of  stocks eligible to in-
vest for equity mutual funds in
this category. Moreover, many
of  them tend to be illiquid com-
pared to large-caps. Fund ma-
nagers of  mid-cap funds need
to allocate to stocks ranked bet-
ween 101 and 250 by market ca-
pitalization.

Prashant Mahesh

Mumbai: Investors looking to
put money in midcap mutual
funds through Systematic In-
vestment Plans or SIPs should
ideally have a 10-year horizon.
This is because the probability
of  making at least 10-15% annu-
alised returns from this catego-
ry is the highest when held over
adecade.

A study by Whiteoak Capital
shows that investors who did a
SIP for a 10-year period earned
an average return of  17.4%,
compared with 13% in large-
cap funds and 14.8% in small-
cap funds.

Wealth advisors recommend
a sizeable allocation to mid-cap
funds.

“Midcap funds can deliver
alpha in equity portfolios with
moderate risk. Investors can al-
locate 40% to midcap funds but
do SIPs for a 10-year period,” sa-
ys Juzer Gabajiwala, Director,
Ventura Securities.

The study showed that over 10-
year SIP periods, midcap funds
delivered returns of  over 10%
in 98% of  instances, over 12% in
95%, and above 15% in 79% of
cases. In comparison, large-cap
funds managed returns above
15% only 15% of  the time, over
12% in 71%, and above 10% in
93% of  instances.

Small-cap funds fared in bet-

A 10-yr SIP in Mid-cap MFs
Can Deliver Alpha Returns

ment of  a new managing director and
chief  executive officer of  the company are
currently under process and necessary
disclosures will be made at the appropri-
ate time in line with regulatory require-
ments,” the company said in an email re-
sponse. “In the interim, Jatul Anand, ex-
ecutive director, is leading the manage-
ment team under the guidance of  the
board, chaired by D Surendran, nominee
director from Punjab National Bank.”

Ajai Shukla and Sachinder Bhinder did
not respond to ET’s queries. Rajan Suri
said he was not aware of  any such develop-
ment.

After Sanjaya Gupta, who led the compa-
ny for over a decade, PNB Hous-
ing Finance has seen multiple
leadership changes, with Gir-
ish Kousgi stepping down after

a three-year term as MD & CEO effective
October 28, to pursue external opportuni-
ties. Kousgi has since joined IIFL Home Fi-
nance.

“The company confirmed that the appli-
cation process has recently closed and an
update is expected in due course,” said
Pranav Gundlapalle, head of  India finan-
cials at Bernstein. “Over 90 days since the
CEO’s resignation, the management has
not provided a concrete update on the ap-
pointment of  a new CEO.”

The company’s nomination and remun-
eration committee (NRC) initiated the
CEO selection process, evaluating both in-
ternal and external candidates. Executive
search firm Egon Zehnder was engaged to
assist with shortlisting and an open adver-
tisement for the top role attracted over 240
applications.

Saloni Shukla

Mumbai: PNB Housing Finance, the coun-
try’s third-largest housing finance compa-
ny, has shortlisted four candidates for the
position of  managing director and CEO,
with Tata Capital Housing Finance chief
business officer Ajai Shukla emerging as
the frontrunner, according to people famil-
iar with the development.

The other shortlisted candidates are PNB
Housing Finance executive director Jatul
Anand, who is currently leading the compa-
ny; MD & CEO of  Aavas Financiers Sachin-
der Bhinder; and Aditya Birla Housing Fi-
nance chief  business officer Rajan Suri.
The company’s board has submitted the
names to the Reserve Bank of  India (RBI)
and the National Housing Bank (NHB), in
the order of  preference as the appointment
requires the regulators’ approval.

While housing finance companies are not
mandated to obtain regulatory approval
for CEO appointments, in this case, the ap-
pointment requires clearance from the reg-
ulator as it would result in a breach of  the
30% board representation norm.

PNB Housing Finance is classified as an
upper layer housing finance company, and
this will be the lender’s fourth leadership
change in six years.

“Regulatory approvals for the appoint-

4TH LEADERSHIP CHANGE IN 6 YEARS

Tata Capital Housing’s Ajai

Shukla said to top the list; 

RBI approval awaited

PNB Housing Fin Shortlists
Four for MD & CEO Position

India’s Exports to
US Dip 37.5% during
May-Sep, says GTRI

New Delhi: India's exports to
the US have dipped 37.5%dur-
ing May-September 2025 from
$8.8 billion in May to $5.5 bil-
lion in September, think tank
GTRI said on Sunday.

It said that exports of  phar-
maceuticals, smartphones,
metals and auto have declined
during the period.

Pharmaceutical product ex-
ports dipped 15.7% from $745.6
million in May to $ 628.3 mil-
lion in September. Industrial
metals and auto parts facing
uniform tariffs for all coun-
tries saw a modest 16.7% drop,
from $ .6 billion to $0.5 billion.

Aluminium ex-
ports fell 37% , cop-
per 25%, auto parts
12%, and iron-steel

8%, GTRI Founder Ajay Srivas-
tava said, adding that with sim-
ilar duties on global suppliers,
the dip likely reflects softer
U.S. industrial activity rather
than lost competitiveness.

He added that labour-inten-
sive sectors such as textiles,
gems and jewellery, chemicals,
agri-foods, and machinery en-
dured a 33% decline, from $4.8
billion to $3.2 billion.

"The impact here was both
deep and widespread," he said.

Exports of  solar panels drop-
ped 60.8% from $202.6 million
in May to $79.4 million in Sep-
tember. In textiles and gar-
ments also, shipments fell
37%, from $944 million to $97
million. —PTI

EVEN AFTER A 5.5% NIFTY RISE IN 2 MONTHS AND FATIGUE FEARS...

Corporate legal teams nudging firms to adopt fixed or project-based pricing
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