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Minutes of the Six Hundred and Nineteenth (619'") Meeting of the
o~ Central Board of Directors of the Reserve Bank of India
held on October 31, 2025 at Udaipur

PRESENT

Governor

Sanjay Malhotra: Chairman

Deputy Governors

i T. Rabi Sankar Swaminathan J.
Poonam Gupta Shirish Chandra Murmu
Directors
Nagaraju Maddirala Anuradha Thakur
Satish K. Marathe Revathy lyer
Pankaj Ramanbhai Patel Ravindra H. Dholakia
Present by Invitation - Executive Directors
ey Vivek Deep Rohit Jain
Radha Shyam Ratho Ajay Kumar
Neeraj Nigam P. Vasudevan
R. Lakshmi Kanth Rao Arnab Kumar Chowdhury
Charulatha S. Kar Aviral Jain
A. R. Joshi Sanjay Kumar Hansda
Indranil Bhattacharyya R. Kesavan
Sonali Sen Gupta Sudha Balakrishnan
. In Attendance

Yarasi Jayakumar, CGM-i-C & Secretary



Minutes of the Six Hundred and Nineteenth (619'™") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on October 31, 2025 at Udaipur

Governor welcomed the Directors and other participants to the meeting. He
extended a special welcome to Shri Shirish Chandra Murmu, Deputy
Governor; Shri Sanjay Kumar Hansda, Executive Director and Smt. Sonali Sen
Gupta, Executive Director who were attending their first Central Board meeting
after their elevation. The Central Board wished them well. Governor informed
the Board that the Vigilance Awareness Week was being observed from
October 27 to November 02, 2025 with the theme “Vigilance: Our Shared
Responsibility”. In observance of the same, the Integrity Pledge was taken by
the Board. He further informed the Board that October 31, 2025 was being
observed as Rashtriya Ekta Diwas to commemorate the 150t birth anniversary
of Sardar Vallabhbhai Patel. In observance of the same, the Rashtriya Ekta
Diwas Pledge was taken by the Board.

2. The Agenda for the meeting was taken up, thereafter.
(i) The agenda of the meeting is at Annex.

3. Minutes of the meeting of the Central Board held on August 22,
2025

3.1 The minutes of the meeting of the Central Board held on August 22,
2025, were approved by the Central Board and recorded.

3.2 The Chairman signed the minutes.
4, Grant of leave of absence to Directors

4.1  The Board considered the request for leave of absence from Central
Board Directors, Shri S. Gurumurthy, Prof. Sachin Chaturvedi, Shri
Anand Gopal Mahindra and Shri Venu Srinivasan and granted the

same.

5. Appreciation of the services of Shri M. Rajeshwar Rao, former
Deputy Governor of Reserve Bank of India
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5.2
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The Board considered the Executive Director's Memorandum dated
October 20, 2025, on Appreciation of the services of Shri M. Rajeshwar
Rao, former Deputy Governor of Reserve Bank of India.

The Board passed the following resolution:

Resolved

that the Central Board wishes to place on record its deep
appreciation for the exemplary services rendered by Shri M.
Rajeshwar Rao during his tenure as a Deputy Governor in the
Reserve Bank of India from October 09, 2020 to October 08,
2025. Shri Rao enriched the discussions in the Board with his
extensive knowledge and expertise in diverse areas of Central
Banking such as prudential regulations, risk management and

governance.

Shri Rao joined the Reserve Bank of India (RBI) in 1984 and has
served the institution in various capacities over the course of his
distinguished career. Shri Rao served as a member of the
Monetary Policy Committee from January 15, 2025, to May 1,
2025. He also served as a Part-time Member on the Board of the
Securities and Exchange Board of India (SEBI) and as a member
of the Financial Services Institution Bureau (FSIB). He played an
impactful role as the Regulations Review Authority under RRA
2.0, constituted by the Reserve Bank on April 15, 2021. He
represented RBI in various high-level committees such as
Financial Stability Board (FSB) Plenary along with its Steering
committee, Standing committees and Regional Consultative
Group for Asia.

The Central Board of Directors appreciates Shri Rao's valuable

contributions to the deliberations of the Central Board and its

Committees and wishes him success in all his future endeavours.
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The Board wishes him and his family the very best of health and
happiness in the years to come.

Resolved further

that, the Secretary may convey the above resolution to the

Director.

—
ST,
T e

y g Weekly Statement of Affairs of Reserve Bank of India for the week
ended October 24, 2025

7.1 The weekly accounts of the Bank for the week ended October 24, 2025
were submitted to the Central Board.

7.2 The Board approved the accounts.

8. Weekly Financial and Commercial Report (WFCR)

8.1 The Board assessed the emerging global and domestic economic

landscape, including the geopolitical and financial market developments
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and associated challenges as also the trends in FDI flows, as reflected

in the Weekly Financial and Commercial Report (WFCR).

8.2 The Report was recorded.

9. Withdrawing a part of pension as penalty under Regulation 7 of
RBI Pension Regulations, 1990

9.1 The Board considered the Executive Director's Memorandum dated
October 13, 2025 on ‘Withdrawing a part of pension as penalty under
Regulation 7 of RBI Pension Regulations, 1990'.

o o 0§ l.
b
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Report on the activities of the Sub-Committees of the Central
Board during July 01, 2024 - June 30, 2025 and Proposal to change
the Review Period to April to March

The Board considered the Executive Director's Memorandum dated
September 25, 2025 on Report on the activities of the Sub-Committees
of the Central Board during July 01, 2024 - June 30, 2025 and Proposal
to change the Review Period to April to March.

10.2  The Board passed the following resolution:

",

Resolved

that the Executive Director's Memorandum dated September 25,
2025 on “Report on the activities of the Sub-Committees of the
Central Board during July 01, 2024 - June 30, 2025” be, and is
hereby, recorded.

Resolved further

that as proposed at Sr. No. 6 of the Executive Director's
Memorandum dated September 25, 2025, the review period of
the Report on the activities of the Sub-Committees of the Central
Board may be revised from the existing July-June period to April-
March period henceforth and that the next report be presented
for the period July 2025 to March 2026.

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

Proceedings of the meetings of the Committee of Central Board held
between August 13, 2025 and October 15, 2025, already circulated

among the Directors, were submitted to the Central Board and

recorded.
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12.8

12.9
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Presentation by various Central Office Departments on the
activities from April 2024 to March 2025 and future action plan

Executive Director's presentation of Consumer Education and
Protection Department was placed before the Board. As part of the
discussions, the Board reviewed the trends in customer grievances in
terms of categories of grievances, status of disposals, etc. The Board
was briefed about various measures that are being taken in this regard.

The presentation was taken on record.

Executive Director's and Chief Financial Officer's presentation of
Corporate Strategy and Budget Department was placed before the

Board and the presentation was taken on record.

Executive Director's presentation of Department of External
Investments & Operations was placed before the Board. After

deliberations, the presentation was taken on record.

Executive Director's presentation of Department of Economic and
Policy Research was placed before the Board and the presentation

was taken on record.
Chief Financial Officer's presentation of Department of Government

and Bank Accounts was placed before the Board and the presentation

was taken on record.

Executive Director's presentation of Department of Communication

was placed before the Board and the presentation was taken on record.

Executive Director's presentation of Enforcement Department was

placed before the Board and the presentation was taken on record.

Executive Director's presentation of Department of Statistics and
Information Management was placed before the Board and the

presentation was taken on record.

Executive Director's presentation of Financial Stability Department

was placed before the Board and the presentation was taken on record.
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12.10 Executive Director's presentation of FinTech Department was placed

before the Board and the presentation was taken on record.

12.11 Executive Director's presentation of Premises Department was placed

before the Board and the presentation was taken on record.

12.12 Executive Director's presentation of Secretary’s Department was placed

13.

13.1

13.2

14.

14.1

14.2

before the Board and the presentation was taken on record.

Report on the activities of the Deposit Insurance and Credit

Guarantee Corporation during April 2024 - March 2025

The Board considered the Executive Director's Memorandum dated
October 10, 2025 on Report on the activities of the Deposit Insurance
and Credit Guarantee Corporation during April 2024 - March 2025.

The Board passed the following resolution:
Resolved

that the Executive Director's Memorandum dated October 10,
2025, on the Report on the Activities of Deposit Insurance and
Credit Guarantee Corporation during the year 2024-25 be, and

is hereby, recorded.
Proceedings of the Meeting of the Standing Committee of the
Central Board (Local Board — Northern Area) held on June 086,
2025, at New Delhi
Proceedings of the Meeting of the Standing Committee of the Central

Board (Local Board — Northern Area) held on June 08, 2025, at New

Delhi were submitted to the Central Board.

The Board considered the same and passed the following resolution:

Resolved

that the Proceedings of the Meeting of the Standing Committee
of the Central Board (Local Board — Northern Area) held on June
06, 2025 at New Delhi be, and are hereby, recorded.
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Proceedings of the Meeting of the Standing Committee of Central
Board (Western Area) held on August 13, 2025, at Mumbai

Proceedings of the Meeting of the Standing Committee of Central Board
(Western Area) held on August 13, 2025, at Mumbai were submitted to
the Central Board.

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

that the Proceedings of the Meeting of the Standing Committee
of Central Board (Western Area) held on August 13, 2025, at
Mumbai be, and are hereby, recorded.
Proceedings of the Meeting of Standing Committee of the Central
Board (Local Board - Eastern Area) held on July 23, 2025 in Patna

Proceedings of the Meeting of Standing Committee of the Central Board
(Local Board - Eastern Area) held on July 23, 2025 in Patna were
submitted to the Central Board.

The Board considered the same and passed the following resolution:

Resolved

that the Proceedings of the Meeting of Standing Committee of
the Central Board (Local Board - Eastern Area) held on July 23,
2025 in Patna be, and are hereby, recorded.
Proceedings of the Meeting of the Standing Committee of the
Central Board (Southern Region) held on September 02, 2025, in
Vijayawada
Proceedings of the Meeting of the Standing Committee of the Central
Board (Southern Region) held on September 02, 2025, in Vijayawada

were submitted to the Central Board.
The Board considered the same and passed the following resolution:

Resolved
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that the Proceedings of the Meeting of the Standing Committee
of the Central Board (Southern Region) held on September 02,
2025, in Vijayawada be, and are hereby, recorded.

Minutes of the 191t Meeting of the Central Official Language
Implementation Committee held on August 14, 2025

Minutes of the 191t Meeting of the Central Official Language
Implementation Committee held on August 14, 2025, were submitted to
the Central Board.

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

that the Minutes of the 191%t Meeting of the Central Official
Language Implementation Committee held on August 14, 2025
be, and are hereby, recorded.

Date and place of next Meeting of the Central Board — December
19, 2025 at Hyderabad

Resolved

that the next Central Board Meeting will be held on December
19, 2025 at Hyderabad.

Any other business with the permission of the Chair

Assessment of the feedback received on the Discussion Paper on
Monetary Policy Framework: The Board was presented a preliminary
assessment of the feedback received from various stakeholders on the
‘Discussion Paper on Moenetary Policy Framework’. As part of the
deliberations, a Director highlighted the urgent need for Ministry of
Statistics and Programme Implementation (MoSPI) to review/ revise the
methodology to assign weights to different items of consumption to
measure inflation so as to make it comprehensive and consistent with

national accounts and measurement of economic growth. The
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Governor informed that the suggestions will be kept in mind while

forwarding the recommendations to the Government.

The Board appreciated the significant contributions made to the Board
deliberations by Shri Aviral Jain, Executive Director, who will
superannuate in November 2025, and was attending his last Central
Board Meeting. The Board wished him all success and happiness.

Information Item

(i)

(a)

(i)
(@)
(iii)

(@)

RBI’s Inter-Departmental Group Report on ‘Issues in Financing of

Infrastructure Sector in India’

The information item and the Action Taken Report was presented to the
Board by the Department of Supervision. Appreciating the report for its
comprehensiveness and in-depth analysis, the Board deliberated on
various issues such as the capacity building for undertaking appraisals
while lending to infrastructure sector; putting in place a single window
for various clearances and activating the Municipal Bond market. The

information item was Recorded.

Pilots of Central Bank Digital Currency (CBDC)

The information item was Recorded.
Background and Developments in the Crypto Space

The information item was Recorded.

Dated the December 19, 2025
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Annex
619" Central Board Meeting
Friday, October 31, 2025 at Udaipur
Agenda
Agenda Agenda Item Department

No.

1. Signing of Minutes of the meeting of the Central Board | Secretary’s

held on August 22, 2025
2, Grant of leave of absence to Directors Secretary's
3. Appreciation of the services of Shri M. Rajeshwar Rao, | Secretary'’s

former Deputy Governor of Reserve Bank of India

Weekly Statement of Affairs of Reserve Bank of India
for the week ended October 24, 2025

6. Weekly Financial and Commercial Report (WFCR) DEPR
7. Withdrawing a part of pension as penalty under HRMD
Regulation 7 of RBI Pension Regulations, 1990
8. Report on the activities of the Sub-Committees of the
Central Board during July 01, 2024 - June 30, 2025 ,
and Proposal to change the Review Period to April to | Secretary’s
March
9. Submission of Proceedings of the meetings of the | Secretary’s
Committee of Central Board
10. Presentation by various Central Office Departments on
the activities from April 2024 to March 2025 and future
action plan:
Presentations deferred in last Central Board Meeting
on August 22, 2025. CEPD
| CEPD CSBD
u CSBD DEIO
ii. DEIO
iv. DEPR DEFR
v. DGBA DGBA
vi. DoC DoC

Presentations for this Central Board Meeting
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Agenda Agenda Item Department
No.
vii. Enforcement Department Enforcement
vii. DSIM DSIM
x. FSD kot
x. FinTech Department FmT?Ch
: : Premises
xi. Premises Department
i Secretary’s
xii.  Secretary’s Department
11. | Report on the activities of the Deposit Insurance and DICGC
Credit Guarantee Corporation during April 2024 -
March 2025
12. | Proceedings of the Meeting of the Standing Committee | Secretary’s
of the Central Board (Local Board — Northern Area)
held on June 06, 2025 at New Delhi
13. | Proceedings of the Meeting of the Standing Committee | Secretary’s
of Central Board (Western Area) held on August 13,
2025, at Mumbai
14. Proceedings of the Meeting of Standing Committee of Secretary’s
the Central Board (Local Board - Eastern Area) held on
July 23, 2025 in Patna
15. | Proceedings of the Meeting of the Standing Committee | Secretary’s
of the Central Board (Southern Region) held on
September 02, 2025, in Vijayawada
16. Minutes of the 191st Meeting of the Central Official | Rajbhasha
Language Implementation Committee held on August
14, 2025
17 Date and place of next Meeting of the Central Board — Secretary's
December 19, 2025 at Hyderabad
18. | Any other business with the permission of the Chair Secretary’s
Information Item
i RBI's Inter-Departmental Group Report on ‘Issues in DoS
Financing of Infrastructure Sector in India’
i, Pilots of Central Bank Digital Currency (CBDC) FinTech
FinTech

Background and Developments in the Crypto Space




