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IN BRIEF

India to invest over
$20bn inoffshore
energymapping: Puri
India plans to invest over $20 billion in
offshoredataacquisitiontoboostdomestic
oil and gas production under the Samudra
Manthan programme, Union Minister for
PetroleumandNaturalGasHardeepSingh
Puri said on Thursday. The government
plans major investments in seismic data
acquisition to enable major discoveries in
India’s sedimentary basins, Puri said.
“Since data is very crucial for the forward
journeyoftheenergysector,massivethrust
isnowbeing laidon ‘ROCKS’ in the formof
heavyinvestments,”hesaidonX. 4 >
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Energy cost spike pusheswholesale
inflation to 8.3%, a 42-monthhigh
himanshi bhardwaj
NewDelhi, 14May

Ledbyasteeprise inenergypricesamidthe
ongoingWest Asia crisis, India’s wholesale
price index(WPI)-basedinflationratemore
than doubled to a 42-month high of 8.3 per
cent in April from 3.88 per cent in March,
according to data released by the Ministry
ofCommerce and Industry onThursday.

Wholesaleprice inflationwaslasthigher
in October 2022, when it stood at 8.67 per
cent. In the second fullmonth of the crisis,
inflationinthefuelsegmentsurgedto24.71
per cent, compared to 1.05 per cent in the
previousmonth.Crudepetroleumrecorded
asharpspikeof88.06percent inApril from
51.57per cent inMarch.Within the fuel and
powergroup,pricesofaviation turbine fuel
(142 per cent), petrol (32.4 per cent), high-
speed diesel (25.19 per cent), and liquefied
petroleumgas (10.92 per cent) rose sharply

inApril.
The month-on-month change in the

WPI accelerated to 3.86 per cent in April
from 1.52 per cent in March, reflecting a
sharpbuildupinsequentialpricepressures.
Therisewasdrivenprimarilybythefueland
powersegment,whichrecordedan18.22per

cent monthly jump. Primary articles in-
creased 2.58 per cent, while manufactured
productsregisteredarelativelymoderatese-
quential increaseof 1.4per cent.

Madan Sabnavis, chief economist at
BankofBaroda, termedthemulti-yearhigh
print the “first sign of the impact of war on
the Indianeconomy”.Hesaid thenumbers
also reflected the pressure on the govern-
ment to raise retail fuel prices.

The impact of the West Asia crisis was
also visible in non-fuel items, with non-
foodmanufacturing inflationrisingto5per
cent in April from 3.7 per cent in March.
Price pressures were evident in basic
metals, textiles, chemicals, and electrical
equipment. Turn to Page 18 >

Mittal charts Airtel
successionwith 51%
promoter stake goal
gulveen aulakh
NewDelhi, 14May

Bharti Enterprises Chairman
SunilBhartiMittalonThursday
said he wanted promoter
ownership in Bharti Airtel,
India’s second-largest telecom
services provider, to rise above
51 per cent as he prepared to
eventually hand over control of
thegrouptothenextgeneration
over thenext decade.

Mittal,whobriefly joinedthe
Airtel’s earnings call for the
quarter endedMarch 2026, sur-
prising analysts, said promoter
holdings should increasingly
consolidate under Bharti Tele-
com(BTL), thegroup’s founding
promoter entity, through what
he described as “twin levers” of
buybacks and sustained divi-
dendpayouts.

In laying out the strategy,
Mittal, 68, also took aim at In-
dian IT companies for relying
heavily on buybacks and divi-
dends without pursuing ac-
quisitions to strengthen their
core businesses and position in
global markets, saying Airtel
would avoid that approach.

Turn to Page 18 >

~ tests 96/$before rebound
anjali kumari
Mumbai, 14May

Therupeehita freshintradaylowof95.96per
dollar onThursdayamidaggressivedemand
for thegreenbackamong importers, andma-
turing of offshore non-deliverable forward
(NDF)positions,dealerssaid.Therupee later
recovered sharply to around 95.58 after re-
portsemergedthat thegovernmentwascon-
sidering a reduction in taxes on foreign
investors investing in Indian bonds, a move
aimedat attracting foreign inflows.

The rupee eventually settled at a fresh
closing lowof 95.77 per dollar. Turn to Page 18 >
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Slippery slope
~ vs $ (inverted scale)

Source: Bloomberg

In moments of crises, intent isn’t
enough. Following through
announcements with enforcement of
measures is key, as a run through recent
Indian economic history shows.
A K Bhattacharyawrites 19 >

PAGE 20
Stateministers cut convoys to
championausteritymeasures
Days after PMNarendraModiurged citizens to
reduce fuel consumptionamid theWestAsia
crisis,ministers andgovernors across states
have reduced their convoys to bareminimum.

TAKE TWO
Austerity and symbolism

FSDCsub-committee
discusses global tumult
RBI Governor Sanjay Malhotra chaired a
meeting of a sub-panel of the Financial
StabilityandDevelopmentCouncil(FSDC),
which includes top government oicials
and heads of financial regulators, on
Thursday. The panel deliberated on key
global and domestic macroeconomic and
financial sector developments, along with
emerging issues bearing implications for
financial stability. It reairmed the
commitment to enhance resilience and
keepaclosewatchonemerging challenges
fromheightenedgeopolitical frictions. 4>

Staggered rolloutofSIR
Phase-III in 16states:EC
The Election Commission on Thursday
announced the rollout of Phase-III of the
special intensive revision (SIR) of electoral
rolls in 16 states and three UTs involving
367.3 million voters in a phased manner
beginning May 30. These include Delhi,
Manipur, Uttarakhand, Andhra Pradesh,
Arunachal Pradesh,Haryana, Chandigarh,
Maharashtra, Nagaland, Tripura, Dadra &
Nagar Haveli and Daman & Diu. Punjab,
Jharkhand, Karnataka and Telangana are
opposition-ruled states where the SIR
exercisewillbeheld. 6 >

Gold, silver sell at huge
discount after tariff hike

rajesh bhayani
Mumbai, 14May

Goldandsilverpriceshavesurgedinthe
domesticmarkettoreflectthesharpincrease
inlandedcostsafterthegovernmentmore
thandoubledimportdutiesonthetwo
preciousmetalsto15percent.Yettherisein
priceshasalsobeenaccompaniedby
significantlydeeperdiscounts.

Theyellowmetalwasquotedatadiscount
of$200anounceonWednesday,or~6,000per
10grams.ByThursday,thediscountin
Mumbaihadnarrowedslightlyto$145an
ounce,oraround~4,470per10grams,taking
thepuregoldpriceto~1,60,514per10grams.

Silver, too,tradedatdeepdiscounts.The
whitemetalwasquotedatadiscountof$6an
ounceonWednesday,easingmodestlyto$4.6
anounce,orabout~5,400perkg, inthe
domesticmarketonThursday.Silverprices
weretradingatroughly~2,87,193perkg.

Importduties, includingbasicCustoms
dutyandcess,onsilver,platinum,palladium
andrhodiumbullionarenowaround15per
cent,upfrom6percentearlier. Turn to Page 18 >
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Bull-ion run

Int’l gold spot Chg(%) MTD: 1.5 | 2-day: -0.6

Domestic gold Chg(%) MTD: 7.3 | 2-day: 6.3

Int’l silver spot Chg(%) MTD: 15.5 | 2-day: -1.5

Domestic silver Chg(%) MTD: 19.5 | 2-day: 8.4

ccompompaniesanies 2 >

TataMotors flags
diesel cost as biggest
risk to CV recovery

eecconomy & public affonomy & public affairsairs 18 >

Kerala gets a newCM:
VD Satheesan, ‘prince
of political stance’

wworldorld 8 >

Xi describes China,
US as ‘partners’ as he
meets Trump
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the markets on thursday
change †

Sensex 75,398.7 + 789.7
Nifty 23,689.6 + 277.0
Nifty Futures‡ 23,700.1 + 10.5
Dollar ~95.8 ~95.7 ‡‡

Euro ~112.1 ~112.0 ‡‡

Brent Crude ($/bbl) 103.7 * 104.8 ‡‡

Gold (10gm)** ~1,60,514.0 + ~182.0
†Over previous close; *(May) Premium on Nifty Spot ^Spot price at 6 pm IST
‡‡Previous close; *At 9pm IST; **Market rate exclusive of GST; Source: IBJA

Source Bloomberg, IBJA

n Govt limits gold imports under advance
authorisation to 100 kg per licence P4 >

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

n Gold, silver ETF assets near all-time highs II, 1 >
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(we’ll never
become like it
companies,
which have done
nothing but just
taken money out
as dividends and
buybacks, and
become a
shadow of
themselves)
Sunil Bharti Mittal,
Chairman, Bharti Enterprises

Airtel:Who owns howmuch

stake in
(%)

Bharti
Telecom
40.47

Indian Continent
Investment Ltd

0.92

Pastel Ltd
(Singtel-owned)

7.48

Promoters 48.87

FPIs
27.95

DIIs
20.65

Retail & HNI
1.81

Others : 0.72

n Bharti Airtel to double down on
levers to raise Arpu P2 >

As on March 2026; Source: Capitaline, BSE

Fuelled bywar (Y-o-Y %)

Provisional; Source: DPIIT

Indian-flaggedvessel sinks
offOmancoast after attack
shubhangi mathur & archis mohan
NewDelhi, 14May

India on Thursday condemned an attack
on one of its vessels in the Gulf of Oman
that left it ablazebefore it sank, calling the
incident “unacceptable”. The incident
took place even as New Delhi hosted Ira-
nianForeignMinisterSeyedAbbasAragh-
chi for thetwo-dayBrics foreignministers’
meeting and two India-bound liquefied
petroleum gas (LPG) tankers crossed the
Strait ofHormuzover thepast 48hours.

TheattackonHajiAli, an Indiandhow,
or mechanised sailing vessel (MSV), took
place intheearlyhoursofWednesdaydur-
ing its voyage from Somalia to Sharjah in
theUnitedArabEmirates.TheMinistryof
External Affairs (MEA) said it “deplored
the fact that commercial shipping and ci-

vilianmariners continue tobe targeted”.
“India reiterates that targeting com-

mercial shipping and endangering inno-
cent civilian crewmembers, or otherwise
impedingfreedomofnavigationandcom-
merce, shouldbe avoided,” theMEAsaid.

The vessel was attacked in Omani
waters, triggering a fire on board before it
sank.All 14crewmemberswererescuedby
theOmani coast guardand taken toDibba
port in Oman, Indian oicials said. India
thanked the Omani authorities and said
the crewwouldbe repatriated soon.

The attack came against the backdrop
of heightened tensions involving the US,
Israel and Iran that have disrupted ship-
ping through the Persian Gulf and the
Strait of Hormuz, a maritime chokepoint
for roughly a fifth of global oil and lique-
fiednatural gas trade. Turn to Page 18 >

PMNarendraModiwith Iranian
ForeignMinister SeyedAbbasAraghchi
inNewDelhi

n Peace cannot be piecemeal, says
Jaishankar at Brics meet 18 >

‘Unacceptable,’ saysMEA; all crewmembers safe
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n FinMin says confident of coping
withWest Asia crisis with adequate
fiscal headroom P4 >
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