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Minutes of the Six Hundred and Eighteenth (618'") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on August 22, 2025 at Lucknow

PRESENT

Governor

Sanjay Malhotra: Chairman

Deputy Governors

M. Rajeshwar Rao

Swaminathan J.

T. Rabi Sankar
Poonam Gupta

Directors

Nagaraju Maddirala
Satish K. Marathe
Sachin Chaturvedi

Pankaj Ramanbhai Patel

Anuradha Thakur
Revathy lyer

Anand Gopal Mahindra
Ravindra H. Dholakia

Present by Invitation - Executive Directors

Vivek Deep

Radha Shyam Ratho
Rajiv Ranjan

P. Vasudevan

Arnab Kumar Chowdhury
Aviral Jain

Indranil Bhattacharyya

Rohit Jain

Ajay Kumar

Neeraj Nigam

R. Lakshmi Kanth Rao
Charulatha S. Kar
A.R. Joshi

R. Kesavan

Sudha Balakrishnan

In Attendance

Y. Jayakumar, CGM & Secretary




Minutes of the Six Hundred and Eighteenth (618t") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on August 22, 2025 at Lucknow

Governor welcomed the participants to the meeting and extended a special
welcome to Ms. Anuradha Thakur, Secretary, Department of Economic Affairs,
who was attending her first meeting of the Central Board after her nomination
as Director on the Central Board with effect from July 24, 2025. Governor also
extended a special welcome to Shri R. Kesavan, Executive Director, who was

attending his first meeting upon elevation as Executive Director.
2. The Agenda for the meeting was taken up, thereafter.
(i) The agenda of the meeting is at Annex-I.
(i) Action points that emerged from the meeting are at Annex-II.
3. Minutes of the meeting of the Central Board held on May 23, 2025

3.1 The minutes of the meeting of the Central Board held on May 23, 2025
were approved by the Central Board and recorded.

3.2 The Chairman signed the minutes.
4, Minutes of the meeting of the Central Board held on June 06, 2025

4.1 The minutes of the meeting of the Central Board held on June 06, 2025
were approved by the Central Board and recorded.

4.2 The Chairman signed the minutes.
5. Grant of leave of absence to Directors

5.1 The Board considered the request for leave of absence from Central
Board Directors, Shri S. Gurumurthy and Shri Venu Srinivasan and
granted the same.

6. Appreciation of the services of Shri Ajay Seth, former Central
Board Director of Reserve Bank of India
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The Board considered the Executive Director's Memorandum dated
August 20, 2025 on Appreciation of the services of Shri Ajay Seth,
former Central Board Director of Reserve Bank of India.

The Board passed the following resolution:

Resolved

that the Central Board places on record its profound appreciation
for the valuable services rendered by Shri Ajay Seth, during his
tenure as a Director of the Central Board of Reserve Bank of
India from April 24, 2021 to July 23, 2025.

Shri Seth enriched the discussions in the Board with his
extensive expertise in diverse areas such as public finance,
macroeconomic management, external sector stability, taxation

and international economic relations.

The Central Board of Directors immensely benefited from Shri
Seth’s vast experience in the Government and the valuable
insights he brought to bear on some of the complex issues. The
Board extends its best wishes for his continued success in all
future endeavours, including the new role as Chairperson of
Insurance Regulatory and Development Authority of India
(IRDAI). The Board also wishes him good health and happiness
in the years to come.

Resolved further
that, the Secretary may convey the above Board resolution to the
former Director.

Submission of Proceedings of the meetings of the Committee of
Central Board

Proceedings of the meetings of the Committee of Central Board held
between May 07, 2025 and August 06, 2025 already circulated among

the Directors, were submitted to the Central Board and recorded.
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Weekly Statement of Affairs of Reserve Bank of India for the week
ended August 15, 2025

The weekly accounts of the Bank for the week ended August 15, 2025
were submitted to the Central Board.

The Board approved the accounts.

Weekly Financial and Commercial Report (WFCR)

The Board assessed the emerging global and domestic economic
landscape, including the geopolitical and financial market developments
and associated challenges, including risks to the outlook, as reflected
in the Weekly Financial and Commercial Report (WFCR). The Board
deliberated on the impact of the recent sovereign credit rating upgrade
and the announcement relating to GST rationalization, on the domestic
economy and the financial markets. The Board deliberated on the
potential impact of the US's recent tariff measures on India’s exports,
inflation, employment, etc., and the challenges and opportunities they
pose to policy makers. The Board also deliberated on the
internationalisation of rupee as also internationalisation of UPI in this
regard.

The Report was recorded.

Nomination of Shri Indranil Bhattacharyya, Executive Director on
Monetary Policy Committee under Section 45ZB(2)(c)

The Board considered the Deputy Governor's Memorandum dated
August 13, 2025 on Nomination of Shri Indranil Bhattacharyya,
Executive Director on the Monetary Policy Committee under Section
45ZB(2)(c). Shri Indranil Bhattacharyya recused himself from the

discussions on this agenda item.

The Board passed the following resolution:




Minutes of the 618™ Meeting of the CBD
held on August 22, 2025 at Lucknow

Resolved
~~ that the Deputy Governor's Memorandum dated August 13, 2025
| on nomination 6f Shri Indranil Bhattacharyya, Executive Director
on the Monetary Policy Committee as an ex officio member
under clause (c) of Section 45ZB (2) of the Reserve Bank of India
Act, 1934 be and is hereby noted, and the proposals contained

therein are approved.

11. Review of the Charter of the Audit and Risk Management Sub-
Committee (ARMS) of the Central Board

e
S 11.1 The Board considered the Executive Director's Memorandum dated
August 14, 2025 on Review of the Charter of the Audit and Risk
Management Sub-Committee (ARMS) of the Central Board.
11.2 The Board passed the following resolution:
Resolved
that the proposal relating to the revised Charter of the Audit and
Risk Management Sub-Committee (ARMS) of the Central Board

~ be and is hereby approved.
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Constitution of the Payments Regulatory Board — Nomination
under Section 3 (3) (c) of Payment and Settlement Systems Act,
2007

The Board considered the Deputy Governor's Memorandum dated
August 6, 2025 on Constitution of the Payments Regulatory Board —
Nomination under Section 3 (3) (c) of Payment and Settlement Systems
Act, 2007. Shri Vivek Deep, Executive Director in-charge of Department
of Payment and Settlement Systems (DPSS) recused himself from the
discussions on this agenda item.

The Board considered the proposal to nominate the Executive Director
in-charge of DPSS as the ex-officio Member of the Payments
Regulatory Board and passed the following resolution:

Resolved
that the Memorandum dated August 6, 2025 submitted by the
Deputy Governor on the ‘Constitution of the Payments
Regulatory Board - Nomination under Section 3 (3) (c) of the
Payment and Settlement Systems Act, 2007’ be, and is hereby
approved.

Presentation by various Central Office Departments on the
activities from April 2024 to March 2025 and future action plan

14.1.1 Executive Director's presentation of Financial Inclusion and

Development Department was deliberated by the Board. Responding
to an observation made by a Director about the last mile issues in the
re-KYC of customers, especially in areas such as Jharkhand, various
measures being put in place, including the recently issued regulation
for leveraging the BC (Banking Correspondent) network, was explained.

14.1.2 A Government Director suggested that apart from the Financial

Inclusion Index, World Bank's Global Findex Database may be used for
benchmarking ourselves and also for laying a road map, including
sector specific strategies, where needed.
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14.1.3 Another Government Director congratulated the Bank for revising the
Priority Sector Guidelines which are more progressive and forward-
Iookirig. He also thanked the Governor and the Bank, for their active
involvement in the camps being held, to saturate the financial inclusion
schemes and re-KYC.

14.1.4 Another Director while flagging the importance of BCs in financial
inclusion, mentioned about large number of inactive BCs and called for
better incentives for them.

14.1.5 Another Director cited the need for simplifying the process for opening
of bank accounts. In this regard, a Government Director briefed the
Board on their deliberations with IBA for revising and designing a simple
and standardised account opening form for the banks for streamlining
the account opening process as well as the re-KYC process. In this
regard, the Board was briefed about the measures taken by RBI
including extended time given till June 2026 for accounts where re-KYC
is already due.

14.1.6 Another Director underlined the need for sharpening the focus of the
financial inclusion related activities.

14.1.7 The Board also deliberated on the need to have realistic assessment of
the impact of Financial Inclusion initiatives and a review of the
indicators/parameters which constitute the Financial Inclusion Index.

14.1.8 Chairman thanked the members for their suggestions and mentioned
that the same would be factored in further improving the Bank’s
Financial Inclusion strategies.

14.1.9 The presentation was taken on record.

14.2.1 Executive Director's presentation of Foreign Exchange Department
was deliberated by the Board.

14.2.2 A Director highlighted issues relating to adherence to local
laws/regulations by entities incorporated abroad and the need to
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finetune and strengthen the regulations in this regard. The Board also
deliberated on the role of Gift City in facilitating trade.

14.2.3 The presentation was taken on record.

14.3.1 Executive Director's presentation of Internal Debt Management

Department was deliberated by the Board.

14.3.2 The Board deliberated on issues relating to off-budget financing by

some State Governments.

14.3.3 The presentation was taken on record.

14.4

14.5

14.6

14.7

14.8

14.9

15.

15.1

15.2

Executive Director's presentation of Consumer Education and
Protection Department was deferred.

Executive Director's presentation of Corporate Strategy and Budget

Department was deferred.

Executive Director's presentation of Department of Communication

was deferred.

Executive Director's presentation of Department of External

Investments and Operations was deferred.

Executive Director's presentation of Department of Economic and

Policy Research was deferred.

Executive Director's presentation of Department of Government and

Bank Accounts was deferred.

Report on the activities of the Board for Financial Supervision for
the year ended March 31, 2025

The Board considered the Executive Director's Memorandum dated
July 25, 2025 on Report on the activities of the Board for Financial
Supervision for the year ended March 31, 2023.

The Board passed the following resolution:

Resolved
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17.2

18.
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that the Executive Director's Memorandum dated July 25, 2025,
on the Report on the activities of the Board for Financial
Supervision for the year ended March 31, 2025, be and is hereby
recorded.

Report on the activities of Reserve Bank of India Services Board
for the period April 2024 to March 2025

The Board considered the Executive Director's Memorandum dated
August 11, 2025 on Report on the activities of Reserve Bank of India
Services Board for the period April 2024 to March 2025.

The Board passed the following resolution:
Resolved

that the Memorandum dated August 11, 2025 regarding the 57t
Annual Report of the Reserve Bank of India Services Board for
the year 2024-2025, be and is hereby recorded.

Fiftieth Annual Report of the Chief Vigilance Officer of the Reserve
Bank of India for the period April 2024 to March 2025

The Board considered the Chief Vigilance Officer's Memorandum dated
July 30, 2025 on Fiftieth Annual Report of the Chief Vigilance Officer of
the Reserve Bank of India for the period April 2024 to March 2025.

The Board passed the following resolution:
Resolved

that the Annual Report of the Chief Vigilance Officer for the
period April 2024 to March 2025 be, and is hereby, taken on

record.

Minutes of 190%" Meeting of the Central Official Language
Implementation Committee held on June 04, 2025
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20.2

Minutes of the 618" Meeting of the CED
held on August 22, 2025 at Lucknow

Minutes of 190" Meeting of the Central Official Language
Implementation Committee held on June 04, 2025 were submitted to
the Central Board.

The Board considered the same and passed the following resolution:
Resolved

that the Minutes of 190% Meeting of the Central Official Language
Implementation Committee held on June 04, 2025 be, and are
hereby, recorded.

Date and place of next Meeting of the Central Board — October 31,
2025 at Udaipur

Resolved

that the next Central Board Meeting will be held on October 31,
2025 at Udaipur.

Any other business with the permission of the Chair

The Board appreciated the significant contributions made to the Board
deliberations by Shri M. Rajeshwar Rao, Deputy Governor, who would
be demitting office on October 08, 2025, and was attending his last
Central Board Meeting. The Board wished him all success and

happiness.

The Board appreciated the significant contributions made to the Board
deliberations by Dr. Rajiv Ranjan, Executive Director, who was to
superannuate on September 30, 2025, and was attending his last
Central Board Meeting. The Board wished him all success and

happiness.

Information ltem

(i)
(a)

Annual Report of the Ombudsman Scheme for F.Y. 2024-25

The information item on “Annual Report — Reserve Bank — Integrated
Ombudsman Scheme (2024-25)" was Recorded.
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(ii)
(a)
(b)

(iii)

(a)
(iv)

(@)
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Compliance to the Directions of the Central Board
The information item was Recorded.

As regards the RBI Inter-Departmental Group Report on ‘Issues in
Financing of Infrastructure Sector in India’, the Directors mentioned that
a detailed discussion may be taken up in the next Central Board
meeting and in the interim, the Bank could obtain the views of
Department of Financial Services, Ministry of Finance and Department
of Economic Affairs, Ministry of Finance and internally examine the
recommendations relating to the Bank, for implementation.

Annual Report on functioning of the Local Boards/Standing
Committee of the Central Board during the period April 2024 -
March 2025

The information item was Recorded.

New Greenfield Data Centre & Enterprise Computing and
Cybersecurity Training Institute Projects, Bhubaneswar: Status
Note

Appreciating the detailed information given in the note, a Director
suggested that, going forward, the status note may also incorporate the
data migration plans including conduct of vulnerability testing, progress
made in procuring equipment and the staffing of the Data Centre and the
Training Institute. The information item was Recorded.

Dated the October 31, 2025
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Annex |
618th Central Board Meeting
Friday, August 22, 2025 at Lucknow
Agenda
Ag;:da Agenda Item Department
Signing of Minutes of the meeting of the Central )
1 | Board held on May 23, 2025 ARt
Signing of Minutes of the meeting of the Central tary’
% | Board held on June 6, 2025 kit
3. Grant of leave of absence to Directors Secretary's
Appreciation of the services of Shri Ajay Seth,
4. former Central Board Director of Reserve Bank of Secretary’s
India
Submission of Proceedings of the meetings of the ;
5.
Committee of Central Board eI -
6 Weekly Statement of Affairs of Reserve Bank of DGBA
' India for the week ended August 15, 2025
Weekly Financial and Commercial Report
7. (WFCR) DEPR
Nomination of Shri Indranil Bhattacharyya,
8. Executive Director on Monetary Policy MPD
Committee under Section 45ZB(2)(c)
Review of the Charter of the Audit and Risk .
9. Management Sub-Committee (ARMS) of the Inspection

Central Board i

;. ™

Constitution of the Payments Regulatory Board -
Nomination under Section 3 (3) (c) of the
Payment and Settlement Systems Act, 2007

DPSS
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Agenda

No Agenda Item Department
Presentation by various Central Office
Departments on the activities from April 2024 to
March 2025 and future action plan:
i. FIDD FIDD
i. FED FED
ii. IDMD IDMD
12. iv. CEPD CEPD
v. CSBD CSBD
vi. DoC DoC
vii. DEIO DEIO
Viii. DEPR DEPR
13. Report on the activities of the Board for Financial DoS
Supervision for the year ended March 31, 2025
Report on the activities of Reserve Bank of India
14. | Services Board for the period April 2024 to March RBISB
2025
Fiftieth Annual Report of the Chief Vigilance
15. | Officer of the Reserve Bank of India for the period CvC
April 2024 to March 2025
Minutes of 190" Meeting of the Central Official ;
16. | Language Implementation Committee held on Rajbhasha
June 04, 2025
17. Date and place of next Meeting.of the Central Secretary’s
Board — October 31, 2025 at Udaipur
18. Any.other business with the permission of the Secretary’s
Chair
Information Item
i Annual Report of the Ombudsman Scheme for CEPD
F.Y. 2024-25
ii. Compliance to the Directions of the Central Board Secretary’s
Annual Report on functioning of the Local Boards ’
fii. / Standing Committee of the Central Board during Secretary’s
the period April 2024 - March 2025
. New Greenfield Data Centre & Enterprise
iv. Computing and Cybersecurity Training Institute DIT

Projects, Bhubaneswar; Status Note
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Annex Il

618t Central Board Meeting: Friday, August 22, 2025 at Lucknow

Action Points

Information Item No (ii): Compliance to the Directions of the Central

Board

1. A detailed discussion may be taken up in the next Central Board meeting
on the RBI's Inter-Departmental Group Report on ‘Issues in Financing of
Infrastructure Sector in India’ and in the interim, the Bank could obtain the
views of Department of Financial Services, Ministry of Finance and
Department of Economic Affairs, Ministry of Finance and internally
examine the recommendations relating to the Bank, for implementatici.

(Action: DoS)

Information Item No (iv): New Greenfield Data Centre & Enterprise
Computing and Cybersecurity Training Institute Projects, Bhubaneswar:
Status Note
‘2. Going forward, the status note may also incorporate the data migration
plans including conduct of vulnerability testing, progress made in procuring
equipment and the staffing of the Data Centre and the Training Institute.
(Action: DIT)




