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Banking Awareness January 2nd Week 2023 

 

1. IL&FS pays Canara Bank, others Rs 1,300 crore 

Lenders led by Canara Bank have received close to ₹1,300 crore as part of their dues from 

Infrastructure Leasing & Financial Services (IL&FS) in what is a second payout from the defunct 

infrastructure financier. 

The amount was distributed to secured creditors late last month as a settlement for their dues 

from Rapid MetroRail Gurgaon South (RMGSL).  

Secured creditors received a total of about ₹1,300 crore for their dues totalling ₹1,500 crore, a 

recovery of 87%. 

Canara Bank, Union Bank of India, Central Bank of India, Punjab & Sind Bank and IIFC are the 

five secured creditors that received the funds. 

 

2. Govt receives multiple EoIs for IDBI Bank stake; Fairfax group among likely bidders 

Several bids have been received for acquiring controlling stake in the IDBI Bank, said a top 

official in the Department of Investment and Public Asset Management (DIPAM). "Multiple 

Expressions of Interest received for the Strategic Disinvestment of Govt and LIC Stake in IDBI 

Bank. 

The transaction will now move to the second stage," tweeted Tuhin Kanta Pandey, Secretary, 

DIPAM. Sources tell that Prem Watsa led Fairfax group and a Japanese Bank are among the 

bidders. 

 



CV ACADEMY - Banking Awareness January 2nd Week 2023 

 

2 
 

3. IDBI Bank divestment process to complete in FY24: DIPAM Secy 

The divestment process of IDBI Bank will complete in the fiscal year 2023-24, Department of 

Investment and Public Asset Management (DIPAM) Secretary Tuhin Kanta Pandey said in an 

interview. 

Pandey had earlier tweeted that multiple expressions of interest were received for the strategic 

disinvestment of Centre and LIC's stake in IDBI Bank. 

Currently, the government and the Life Insurance Corporation (LIC) hold 94.71 per cent in the 

lender. The successful bidder will have to make an open offer for acquisition of 5.28 per cent of 

public shareholding. 

 

4. Loan fraud case: Bombay HC grants bail to Chanda Kochhar, her husband 

ICICI bank-Videocon loan fraud case: Bombay High Court allows release of former ICICI CEO 

Chanda Kochhar and Deepak Kochhar on a cash bail of Rs 1 lakh each. CBI opposes the release.  

 

 

5. Reliance Capital lenders decide to go for fresh auction 

Reliance Capital's lenders have proposed holding a fresh auction next week at a minimum bid 

threshold of ₹9,500 crore for the Anil Ambani-founded financial services firm that's undergoing 

bankruptcy resolution. 
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The decision was taken late Friday night at the committee of creditors (CoC) meeting to review 

offers received from the Hinduja Group and Torrent Investments. Lenders fixed the threshold 

price of ₹9,500 crore on a net present value (NPV) basis, which includes ₹8,000 crore as 

minimum upfront cash payment. 

This follows a row over the Hinduja Group bid that came in past the last auction deadline (Dec 

21) and was higher than the top offer that had been made within the stipulated time by Torrent 

Investments. 

Bidders at the new auction will have to increase their offers by a minimum ₹500 crore in the 

first round and ₹250 crore in the second round. 

 

6. NCLT rejects Torrent Investments' plea to halt Reliance Cap CoC's voting for second auction 

The National Company Law Tribunal (NCLT) on Monday rejected a plea by Torrent Investments -

- one of the bidders for the Anil Ambani-promoted Reliance Capital -- that sought to halt the 

Committee of Creditors' voting to hold a second round of auction. 

The tribunal has kept the matter for hearing on January 12. IndusInd International Holdings 

(Hinduja), represented by Harish Salve and Abhishek Manu Singhvi, also pleaded to be a party 

in the matter. 

The Hinduja Group entity submitted its bid 24 hours after the auction deadline, which was 

higher than the top offer made within the stipulated time by Torrent Investments. 

 

7. Sale of health insurance policies rising in rural areas: Report 

Rising cost of healthcare services, demand from the micro-insurance segment and post-Covid 

awareness is pushing sale of health insurance policies in semi-urban and rural markets, 

according to a report in Times of India. 

As per the report, private insurers like Kotak Mahindra General Insurance, Niva Bupa, and Star 

Health saw huge growth of sale in policies in rural areas. 
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8. India's credit worthiness stable compared to negative outlook for the world, says Moody’s 

The credit worthiness outlook for countries in the Asia-Pacific (APAC) region, including that of 

India, for 2023 is stable as compared to the negative outlook for sovereigns globally, Moody's 

Investors Service said on Monday. 

The debt sustainability and financial stability are relatively well anchored in the region, with 

contained government liquidity risks, broadly stable debt dynamics and generally sound 

external positions, the credit rating agency said in a report. 

 

9. Some lenders still continuing with Libor contracts, says RBI 

The Reserve Bank has expressed concern over lenders not fully complying with its advisory 

about robust "fallback clauses" in all financial contracts that reference Libor.  

In July 2021, the RBI issued an advisory to banks and financial institutions to cease entering into 

new financial contracts that reference Libor as a benchmark and instead use any widely 

accepted alternative reference rate (ARR) by December 2021.  
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The issue figured in a meeting between RBI and senior executives of all top banks in December. 

The banking regulator also pointed out, in the meeting, that some banks were still providing 

new trade credits linked to Libor, which was against the regulator's advisory. 

Fallback clause is essentially an agreement on a new reference rate if the reference rate in the 

transaction is no longer available. 

What Is London Interbank Offered Rate (LIBOR)? 

The London Interbank Offered Rate (LIBOR) is a benchmark interest rate at which major global 

banks lend to one another in the international interbank market for short-term loans. 

The rate is calculated and will continue to be published each day by the Intercontinental 

Exchange (ICE), but due to recent scandals and questions around its validity as a benchmark 

rate, it is being phased out. 

According to the Federal Reserve and regulators in the UK, LIBOR will be phased out by June 30, 

2023, and will be replaced by the Secured Overnight Financing Rate (SOFR).  

As part of this phase-out, LIBOR one-week and two-month USD LIBOR rates are no longer 

published as of Dec. 31, 2021. 

 

10. Axis Bank enters into revised pact with Max Financial Services for acquiring additional 7% 

stake in Max Life 

Axis Bank on Tuesday said it has entered into a revised agreement with Max Financial Services 

to acquire an additional 7 per cent stake in Max Life Insurance at fair market value using 

discounted cash flow method.  

The revision in agreement follows the guidance issued by the Insurance Regulatory and 

Development Authority (IRDAI) in October last year. 

Axis Bank and its subsidiaries -- Axis Securities and Axis Capital -- had in 2021 entered into 

definitive agreements with Max Financial Services Ltd for acquiring 20 per cent stake in its 

subsidiary Max Life Insurance Co Ltd. Following this, Axis Entities had collectively acquired 

12.99 per cent of the equity share capital of Max Life.  

It may be mentioned that the IRDAI had in October, last year, slapped Rs 3 crore and Rs 2 crore 

fines on Max Life Insurance and Axis Bank respectively for violation of various provisions 

relating to the deal. 
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11. Budget 2023: Boosting stability in financial sector amidst global uncertainty 

Union Budget 2023 comes at a time when the world is grappling with geopolitical uncertainties, 

headwinds in the form of slowing growth and high inflation, despite measures taken by central 

banks and governments across the globe.  

While India has emerged as one of the bright spots in world economy, it is not isolated from 

these macro-economic headwinds and possibility of an economic slowdown looms larger than 

ever. 

Coincidently, India's upcoming budget would be the last full-fledged budget of the current 

Government before the 2024 Lok Sabha elections and stakeholders would eagerly await cues 

from the upcoming Union Budget 2023-24.  

The Government kicked off its annual Budget preparation exercise for Financial Year 2023-24 

on October 10 and is expected to look for ways of reviving growth amid a gloomy global 

outlook. The market is expecting the Government to continue its thrust on infrastructure and 

CAPEX CAPEX spend to give an impetus to growth, while maintaining the path of fiscal 

prudence. 

 

12. Reliance Capital's most lenders likely to vote for second auction 

Majority lenders of Reliance Capital are likely to vote for a second round of auction for the sale 

of the Anil Ambani-promoted financial services company. The voting window for the proposed 

auction will close later today. 

The administrator, Nageswara Rao Y, invited lenders to vote for a second auction amidst 

protest from Torrent Investments, a bidder in the fray for acquiring the company. 

At the heart of the dispute is a bid from the Hinduja Group entity given 24 hours after the 

auction deadline (December 21), trumping the offer made within the stipulated time by Torrent 

Investments. 

While Torrent has offered an upfront payment of Rs 8640 crore, Hinduja offered Rs 8950 crore, 

including Rs 8110 crore as an upfront payment. However, both offers are below liquidation 

value. 
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13. PE inflows plunge 42 pc to USD 23.3 bn in 2022: Report 

Private equity investments into domestic companies fell sharply year-on-year by 42 per cent to 

USD 23.3 billion in 2022, which is the lowest since 2019, when it was USD 15.8 billion, according 

to an industry report, Refinitiv.  

The numbers reflect the overall funding winter that the startup space in particular, and the 

overall foreign investments in general have been witnessing since the Ukraine war began last 

February 2022. 

The deal street was topped by Think & Learn and VerSe Innovation which received USD 800 

million each from PEs in the year, followed by Bharti Airtel and Bundl Technologies which got 

USD 700 million each, Tata Motors Electric Mobility (USD 494.7 million), Reliance Retail (USD 

343.5 million), NTEX Transportation Services (USD 330 million), Delhivery (USD 304 million) and 

Busybees Logistics Solutions and Renkube received USD 300 million each. 

 

14. Reliance Capital's lenders plan 2nd auction on Jan 19 

Lenders of Reliance Capital informed bidders that the challenge auction mechanism would be 

held on January 19 even as the National Company Law Tribunal (NCLT) will hear on Thursday 

Torrent Investments' petition opposing it. 

A note circulated by the administrator to the bidders, including Torrent Investments and 

Hinduja Group entity, says that this is a continuation of the previous auction that was held on 

December 21. 

The note states that no change in the financial proposal post the challenge mechanism shall be 

permitted. It also says that the threshold price would be Rs 9500 crore on net present value 

basis (NPV), which would include Rs 8000 crore as upfront cash.  

In the second round, the threshold price is fixed at Rs 10000 crore and in the third round, it is 

fixed at Rs 10,250 crore, the note stated. Bidders must submit bids above the threshold price to 

be in the race. 

 

15. Government likely to get financial bids for IDBI Bank sale by September, DIPAM Secy says 

Financial bids for IDBI Bank's strategic sale is expected to be received by the government in 

September, said DIPAM Secretary Tuhin Kanta Pandey. 
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Several global and domestic institutions have expressed interest in buying about 61 per cent of 

the government and Life Insurance Corporation's (LIC) stake in IDBI Bank and had put in 

preliminary bids, the last date of which was January 7. 

"Overall, we are looking at financial bids at least before second half (October-March) of next 

fiscal year," PTI quoted Pandey as saying. 

The bids for selling 30.48 per cent stake in IDBI Bank, along with 30.24 per cent stake of LIC 

were invited by the Department of Investment and Public Asset Management (DIPAM) in 

October. 

The government and LIC together hold 94.72 per cent stake in IDBI Bank, which will come down 

to 34 per cent after the strategic sale. 

 

16. RBI says 10 NBFCs surrender registration certificates 

The Reserve Bank of India on Wednesday said 10 NBFCs and one asset reconstruction company 

have surrendered their registration certificates. 

The 10 Non-Banking Financial Companies (NBFC), which surrendered their registration 

certificates, include Telecom Investments India Private Limited, Srinivasa Finance Corporation 

Private Limited and Parkin Marketing Pvt. Ltd. 

The RBI in a statement said Lone Star India Asset Reconstruction Private Limited also 

surrendered its registration certificate. 

 

17. Cabinet approves promotional incentives worth Rs 2,600 crore for Rupay debit cards, low 

value UPI transactions 

The Union Cabinet on Wednesday approved promotional incentives for Rupay debit cards and 

low-value transactions of BHIM (UPI). Incentives worth Rs 2,600 crore have been approved for 

FY22-23 by the cabinet. The Cabinet has said that incentives will be given on the use of Rupay 

debit cards and BHIM UPI.  

The Cabinet has also approved the setting up of a national level Multi-state cooperative export 

society under Multi-State Cooperative Societies (MSCS) Act, 2002. 
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There was a 7% growth in the total number of transactions compared with November when the 

total transactions stood at 730 crore, totalling a value of Rs 11,9 lakh crore - a month-on-month 

growth of 8%. Year-on-year, the number and value of transactions were up 71% and 55%, 

respectively. 

Similarly, the December figures were also higher than that of October, when the total number 

of transactions stood at 730 crore - the first time ever it crossed 700 crore - totalling to value of 

Rs 12.11 lakh crore. 

 

18. Commercial loan origination volumes decline 4.3 pc in FY22; avg ticket sizes jump: Report 

Commercial lending origination volumes declined by 4.3 per cent to 22.2 lakh loans in the 

COVID-affected FY22, a credit information company said on Wednesday. 

If one has to look at the originations by value, there was a 73 per cent jump to Rs 66.49 lakh 

crore, while the portfolio outstanding at the end of the fiscal grew 8.5 per cent, the report by 

Crif High Mark said. 

The average ticket sizes for commercial loans across lenders witnessed a huge spike during the 

year, with state-owned lenders reporting the number at Rs 3.34 crore in FY22 against Rs 1.65 

crore, and that of private banks stood at Rs 3.30 crore compared to Rs 1.85 crore. 

Average ticket size = Total Sales (in Rs)  

                                       ………………………..  

                                        Number of sales 

Ticket size is the total amount a customer spent in one visit. 

 

19. Direct tax collections rise 24.58% to Rs 14.71 lakh cr in FY23: Finance Ministry 

According to government data, the country's gross direct tax collection of the current fiscal year 

(FY23) till January 10 went up 24.58 per cent to Rs 14.71 lakh crore, against the gross 

collections made in the corresponding period the previous fiscal. According to the statement 

from the finance ministry, the provisional figures of direct tax collections up to January 10, 

2023, continue to register steady growth.  

After adjusting refunds, net direct tax collection was at Rs 12.31 lakh crore, which is 19 per cent 

higher than the previous year's collection during the corresponding period. 
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20. NARCL gets ₹ 15,300-crore blanket guarantee to tackle bad loans 

The Centre approved a ₹15,300-crore blanket guarantee for National Asset Reconstruction Co 

(NARCL), clearing roadblocks for the keenly awaited transfer of doubtful advances to the state-

sponsored bad bank. 

The approval means commercial banks can now fall back on government guarantees, which will 

back stop security receipts (SRs) to be issued by the bad loan aggregator while taking over 

doubtful debt. 

The guarantee will be valid for five years, to be invoked in case of resolution or liquidation of 

the bad loan. It will cover the shortfall between the SR face value and actual realisation from 

the account when NARCL finds a buyer. 

However, the guarantee will cease to exist if the resolution for the account is not made within 

five years. The guarantee gives banks the option to fall back on an instrument in case recovery 

is not as expected. The guarantee is exactly half the Rs 30,600 crore the government had 

committed in 2021, and it allows NARCL to acquire multiple accounts. 

The Centre had set up NARCL to help clear the banking sector's stressed assets of around Rs 2 

lakh crore in a time-bound manner. The bad loan aggregator has made bids for multiple 

accounts and banks are ready to transfer at least half a dozen proposals to the company. 

The largest among these accounts is Jaypee Infratech, the distressed real estate and 

infrastructure company that owes a clutch of lenders Rs 9,234 crore. NARCL had offered Rs 

3,570 crore - the biggest to date by the government-backed bad bank. 
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21. NCLT to hear case on Reliance Capital's 2nd auction on January 16 amid Torrent's protest 

The division bench of the National Company Law Tribunal will hear on Monday (January 16) on 

Reliance Capital's proposed auction challenged by Torrent Investments, a bidder in the fray to 

acquire Anil Ambani promoted financial services company undergoing an insolvency process. 

The matter was adjourned since the Hinduja group entity, another bidder in the fray and the 

committee of creditors sought additional time to file their replies. 

The administrator informed bidders that for the January 19 auction, the threshold price would 

be Rs 9500 crore on a net present value basis (NPV), which would include Rs 8000 crore as 

upfront cash.  

In the second round, the note stated that the threshold price is fixed at Rs 10000 crore and in 

the third round at Rs 10,250 crore. Bidders must submit bids above the threshold price to be in 

the race. 

 

22. Indian banks gave highest returns in Asia Pacific region: S&P Global 

The stocks of two Indian banks - the Punjab & Sind Bank and the Jammu and Kashmir Bank Ltd - 

occupied the top two spots among 15 banks in the Asia Pacific region in terms of returns in the 

quarter ended December 31, 2022, said S&P Global Market Intelligence. 

In a research report, S&P Global said Indian banks posted some of the best total stock returns 

among their Asia-Pacific peers for the second consecutive quarter as they continued to benefit 

from solid financial metrics, a resurgent equities market, and growth prospects for the 

country's economy. 

 

23. Bank staff to strike work on Jan 30, 31 

The United Forum of Bank Unions (UFBU), an umbrella body of several bank unions, on 

Thursday decided to go on two-day strike from January 30 to press for their various demands. 

According to them, the strike is to press for the following demands: five days banking, updation 

of pension, residual issues, scrapping of National Pension System (NPS), immediate starting of 

negotiation on charter of demands for wage revision, and adequate recruitment in all cadres. 
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24. Non-bank arms mooted to tackle RBI-ESMA rift 

Amid the standoff between the Reserve Bank of India (RBI) and the European Securities and 

Markets Authority (ESMA), the former is open to the idea of European banks carrying out 

government securities trading and custody businesses through locally incorporated non-bank 

arms of these MNC institutions. 

If the proposal gains ground, it would come across as a strong signal from Indian authorities on 

regulatory jurisdiction and control over key market infrastructure. 

ESMA has derecognised six Indian central counterparties (CCPs) including a large clearing 

corporation for equity market trades. 

1. The Clearing Corporation of India (CCIL), supervised by RBI; 

2. Indian Clearing Corporation Limited (ICCL), supervised by SEBI; 

3. NSE Clearing Limited (NSCCL), supervised by SEBI; 

4. Multi Commodity Exchange Clearing (MCXCCL), supervised by SEBI; 

5. India International Clearing Corporation (IFSC) Limited (IICC), (IFSCA); and 

6. NSE IFSC Clearing Corporation Ltd (NICCL), supervised by the IFSCA. 

 

25. Gross direct tax revenue jumps 24.58 pc to Rs 14.71 lakh crore for FY23 

India's gross direct tax collections rose 24.58% to Rs 14.71 lakh crore till January 10 this fiscal, 

buoyed by an upsurge in personal income tax mop up, government data showed Wednesday. 

After adjusting refunds, net direct tax collections stood at Rs 12.31 lakh crore, a jump of 19.55% 

over the corresponding period of last fiscal. 

In the net direct tax collections the government has reached 86.68% of its FY23 budget 

estimates for direct taxes, pegged at Rs 14.20 lakh crore. 

 

26. Piramal Finance aims at ‘Budget Bharat’ to expand 

One year after the integration with DHFL, Piramal Capital & Housing Finance (PCHF) is 

repositioning itself as a lender for retail with a focus on ‘Budget Bharat’ — lending to the 

segment that does not have the papers or documents to avail formal credit. 
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Jairam Sridharan, MD of DHFL, said that the integration with Dhfl's business is complete with 

core IT systems being the last block. He said that postmerger the company has fostered a new 

culture of a combination of a digital and physical strategy and an informal work environment 

where executives shed suits for tshirts. 

 

 

27. India lets banks use face recognition, iris scan for some transactions: Sources 

The Indian government is allowing banks to verify individual transactions that exceed a certain 

annual limit using facial recognition and an iris scan in some cases, in a bid to reduce fraud and 

tax evasion. 

The verification is not mandatory and is intended for cases where another government 

identification card used for tax purposes, the Permanent Account Number (PAN) card, is not 

shared with banks. 
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28. Credit expansion will taper down next year if deposits growth doesn't rise: Axis Bank MD 

Amitabh Chaudhry 

The handsome credit growth witnessed at present will taper down next year if deposit growth 

continues to lag behind, Axis Bank chief executive and managing director Amitabh Chaudhry 

said on Friday. 

It can be noted that at present, the system is witnessing a credit growth of around 17 per cent, 

as against a 9 per cent growth in deposits, which has triggered what some bankers refer to as a 

'war for deposits' in the system. 

 

29. Russia’s second largest bank launches direct payments in rupees 

Russian VTB bank, Russia’s second largest bank, launches direct payments in rupees in what 

would boost bilateral trade and investments in a big way. 

Russian SME clients can now make transfers without double conversion, which simplifies the 

work on foreign trade contracts with India. 

The mechanism of direct settlements allows to fix the price of a product and the payment in the 

national currency, and to receive individual quotes on market terms. 

Nine Russian banks, including VTB, opened special vostro accounts in India to facilitate Russian-

Indian trade in November 2022. Certain Indian banks opened special Vostro accounts for trade 

with Russia. 

 

30. India to speed up deficit reduction as fiscal target looms 

India is preparing a stepped-up deficit reduction plan in its annual budget due out next month, 

holding fast to fiscal targets that will require deep spending cuts and could pose fresh risks in a 

slowing global economy. 

Government had already flagged steep cuts to food and fertiliser subsidies that helped 

households and businesses weather the pandemic, and added that growth in government 

capital investment - a key driver for one of the world's fastest growing major economies - will 

also be curbed. 
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The government will aim to cut its fiscal deficit to 5.8-5.9% of GDP in the year from April 1, from 

an estimated 6.4% in the current year, and will stick to its broader target set last year of 

reaching 4.5% by 2025/26. 

 

31. India's foreign exchange reserves falls by $1.268 billion to $561.583 billion 

India's foreign exchange reserves fell by $1.268 billion in the first week of the year to $561.583 

billion. Foreign currency assets, the major component of reserves, fell by $1.747 billion while 

reserves held in gold rose $461 million, Reserve Bank of India data showed. 

The fall in foreign currency assets was perhaps on account of the central bank's dollar sales to 

support the rupee, forex dealers said. RBI did not give reasons behind rise or fall or forex 

reserves. 

 

32. 'Sops for RuPay, BHIM-UPI are subsidy, not taxable' 

The Central Board of Indirect Taxes and Customs (CBIC) Friday clarified that incentives paid by 

the Ministry of Electronics and Information Technology (MeitY) to banks under the incentive 

scheme for promotion of RuPay Debit Cards and low value BHIM-UPI transactions are in the 

nature of subsidy and are not taxable. 

The Board also clarified that Compensation Cess at the rate of 22% is applicable on special 

utility vehicles SUVs with engine capacity exceeding 1,500 cc; the length exceeding 4,000 mm; 

having a ground clearance of 170 mm and above. 
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The CBIC also added that 18% GST rate will be applicable on Rab (semi solid form of the 

sugarcane juice, a syrup), distinguishing it from molasses (viscous substance resulting from 

refining sugarcane), 28% GST. 

The CBIC also clarified that accommodation services provided by Air force mess, Army mess, 

Navy mess, Paramilitary and Police Forces Mess to the personnel will be exempted from the 

GST. 

 

 

33. Indian Bank expands digital offerings under 'Project WAVE' initiative 

Public sector Indian Bank has stepped up its offerings on its digital transformation initiative 

'Project WAVE' with the launch of Kisan Credit Card loans to farmers, the bank said on Saturday. 

The city-headquartered bank has rolled out online facility to avail Kisan Credit Card loans upto 

Rs 1.60 lakh and renew agri-jewel loan upto Rs 4 lakh with a re-pledging system. 

The bank in a statement said it has partnered with auto-major Maruti Suzuki India Ltd to 

provide digital auto financing lead generation to customers. 
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34. Karnataka Bank appoints Sekhar Rao as new ED 

Private Sector lender Karnataka Bank has appointed Sekhar Rao as an Additional Director to 

take up the role of Executive Director of the Bank for a period of three years effective from the 

date of taking charge, subject to approval of the shareholders. 

Rao has 29 plus years of experience across various sectors such as Banking, Information 

Technology, Payment and Settlement Products, Business Management, Strategy & Operations, 

of which 19 years in the BFSI sector. He also has an experience of 10 plus years in CXO roles 

reporting to MD & CEO and Board Committees. 

 

 

35. MFIs to play leading role in India's economic growth: Study 

Microfinance institutions, which have acted as a financial support system to low-income 

households by offering credit access to six crore borrowers in the last few years, will play a 

leading role in the growth process of India, according to a study. 

From February 2017 to June 2022, the MFI sector underwent several transformations in terms 

of inclusivity and expansion, said the joint study conducted by consultancy major Pricewater 

house Coopers(PwC) and the Association of Microfinance Institutions of India. 

According to the report, the global market size of the MFI industry is expected to grow by 

USD122.46 billion from 2021 to 2026 at a compound annual growth rate of 11.61 per cent. 


