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Monetary Policy Department

April 5, 2024 The monetary policy committee (MPC) decided to keep the policy repo rate unchanged at 6.50 per 
cent. The MPC also decided to remain focused on withdrawal of accommodation to ensure that inflation 
progressively aligns to the target, while supporting growth. The policy repo rate and stance remained 
unchanged till August 2024 policy.

October 9, 2024 The MPC decided to keep the policy repo rate unchanged at 6.50 per cent. The MPC decided to 
change the stance to neutral and to remain unambiguously focused on a durable alignment of inflation 
with target, while supporting growth.

December 6, 2024 •	  The MPC decided to keep the policy repo rate unchanged at 6.50 per cent. The MPC also decided 
to continue with neutral policy stance to ensure that inflation aligns with target, while supporting 
growth.

•	  Cash reserve ratio (CRR) was reduced by 50 basis points (bps) to 4.0 per cent in two equal 
tranches of 25 bps each with effect from the fortnight beginning December 14, 2024, and December 
28, 2024.

February 7, 2025 The MPC decided to reduce the policy repo rate by 25 bps from 6.50 per cent to 6.25 per cent. 
Consequently, the standing deposit facility (SDF) rate was adjusted to 6.00 per cent and marginal 
standing facility (MSF) rate and Bank rate to 6.50 per cent. The MPC decided to continue with the 
neutral stance and remain unambiguously focused on aligning inflation with the target, while supporting 
growth.

Financial Inclusion and Development Department
April 16, 2024 The Master Circular on Deendayal Antyodaya Yojana - National Rural Livelihoods Mission (DAY-NRLM) 

was updated. The major modification was the introduction of ‘Women Enterprise Acceleration Fund’ 
(WEAF), set up by the Ministry of Rural Development, Government of India (GoI), to make available 
medium to long term debt financing to women entrepreneurs under DAY-NRLM, to enable them to 
invest in viable enterprises, by providing interest subvention for prompt repayment and reimbursement 
of credit guarantee fee to banks.

June 11, 2024

The ‘Master Direction on Lending to the Micro, Small and Medium Enterprise (MSME) Sector’ was 
updated on June 11, 2024, to incorporate the following provisions: 
•	 Scheduled commercial banks (SCBs) have been advised to have a uniform turnaround time (TAT) 

of 14 days for loans up to ₹25 lakh for micro and small enterprise (MSE) borrowers to ensure 
faster disposal of such loan applications, and clearly display all credit related information under a 
separate tab on their websites;

•	 It was reiterated to banks to implement a credit proposal tracking system (CPTS) and inform the 
MSME borrowers in writing, the main reason(s) of rejection of loan applications; 

•	 Banks have also been advised to furnish MSME borrowers with an indicative checklist of 
documents required for processing the loan application at the time of applying for the loan, display 
the pendency position on their websites and monitor the pendency beyond sanction timeline norms 
at appropriate levels on a quarterly basis; and 

•	 MSE clusters have been defined as those identified by the Ministry of MSME, GoI and state 
governments. Further, lead banks have been advised to promote credit linkage in all clusters in 
their districts directly or facilitating their linkage with other banks, create awareness among the 
MSE units and incorporate the credit needs of clusters in the branch/block level credit plans so that 
the same can be aggregated to prepare the annual credit plan (ACP).
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August 6, 2024 GoI approved the continuation of the modified interest subvention scheme (MISS) for short term loans 
for agriculture and allied activities availed through kisan credit card (KCC) during 2024-25.

December 6, 2024 Keeping in view the overall inflation and rise in agricultural input cost over the years, the limit for 
collateral free agricultural loans was raised from the existing limit of ₹1.6 lakh to ₹2 lakh per borrower, 
effective January 1, 2025.

March 24, 2025 Master Directions on priority sector lending (PSL) targets and their classification were issued after a 
comprehensive review of the existing guidelines. The revised guidelines came into effect on April 1, 
2025.

Financial Markets Regulation Department

April 15, 2024 In order to provide more flexibility and easier access to derivative products in hedging their exposure 
to gold prices, resident entities were permitted to hedge price risk of gold using over-the-counter (OTC) 
derivatives in the international financial services centre (IFSC), in addition to the derivatives on the 
exchanges in the IFSC.

May 3, 2024 Directions on risk management and inter-bank dealings were amended to reflect the applicability 
of the provisions to the standalone primary dealers (SPDs) authorised as Authorised Dealer (AD) 
Category-III.

May 8, 2024 ‘Master Direction – Reserve Bank of India (Margining for Non-Centrally Cleared OTC Derivatives) 
Directions, 2024’ were issued, mandating covered entities to exchange initial and variation margin for 
non-centrally cleared derivative (foreign exchange, interest rate and credit) transactions. Amendments 
were also made to the directions on margin for derivative contracts issued under Foreign Exchange 
Management Act (FEMA), 1999, to enable, inter alia, exchange of margin with non-residents.

August 19, 2024 In view of the potential role of self-regulatory organisations (SROs) in strengthening compliance culture 
among their members and also providing a consultative platform for policy making, the framework for 
recognition of SROs in financial markets was issued.

August 29, 2024 A scheme for trading and settlement of sovereign green bonds (SGrBs) in the IFSC in India by eligible 
foreign investors was issued, with a view to facilitating wider non-resident participation in SGrBs.

October 18, 2024 Directions on access criteria for negotiated dealing system-order matching (NDS-OM) electronic trading 
platform were reviewed and the revised access criteria for NDS-OM platform were notified.

November 7, 2024 The list of specified securities under the fully accessible route (FAR) was augmented by including the 
SGrBs of 10-year tenor issued by the government in the second half of the year 2024-25 under the 
FAR.

November 8, 2024 ADs were mandated to report transactions in foreign exchange cash, tom and spot - both inter-bank 
and those executed with clients - to the trade repository (TR) of Clearing Corporation of India Limited 
(CCIL).

December 27, 2024 AD Category-I banks were mandated to report transactions in gold derivatives undertaken by them and 
their customers/constituents to the TR of CCIL.

January 7, 2025 To improve ease of doing business, operational instructions contained in all the relevant circulars 
pertaining to investments by non-residents in debt instruments (63 circulars issued during 2008-2024) 
were consolidated under a single Master Direction.
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February 7, 2025 As a further measure of facilitating retail participation in government securities (G-secs), a new facility, 
viz., ‘stock broker connect’ was introduced in the NDS-OM platform - an electronic trading for secondary 
market transactions in G-secs. Under this facility, Securities and Exchange Board of India (SEBI)-
registered stock brokers have been permitted to directly access NDS-OM on behalf of their individual 
constituents/clients.

February 17, 2025 To bring uniformity in the trading and settlement norms for all transactions in G-secs, matching of 
primary member (PM) - gilt account holder (GAH) and GAH-GAH trades of the same PM on NDS-OM 
was permitted, along with guaranteed settlement of such trades. An option to settle reported PM-GAH 
and GAH-GAH trades of same PM through CCIL was also enabled.

February 21, 2025 To enable long-term investors such as insurance funds to manage their interest rate risk across interest 
rate cycles, forward contracts in G-secs were introduced. Introduction of these forward contracts will 
also facilitate efficient pricing of derivatives that use bonds as underlying instruments.

Financial Markets Operations Department

January 15, 2025 It was decided to conduct daily variable rate repo (VRR) auctions on all working days in Mumbai with 
reversal taking place on the next working day, until further notice. The auction amount is decided by 
the Reserve Bank, based on assessment of the liquidity conditions, and is announced separately via 
a press release on the Reserve Bank’s website. SPDs were allowed to participate in these auctions, 
along with all other eligible participants.

March 26, 2025 It was decided to allow SPDs to participate in all repo operations conducted by the Reserve Bank, 
irrespective of the tenor.

Foreign Exchange Department

April 23, 2024 Amendments to Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt 
Instruments) Regulations, 2019 were made for mode of payment and reporting applicable for the 
transactions pertaining to the listing of Indian companies on international exchanges. Further, the Foreign 
Exchange Management (Foreign Currency Accounts by a Person Resident in India) Regulations, 2015, 
was amended to permit such Indian companies to open foreign currency accounts with banks outside 
India for keeping the funds raised through listing of equity shares on international exchanges, pending 
their utilisation or repatriation to India.

May 6, 2024 The Foreign Exchange Management (Deposit) Regulations, 2016 were amended by allowing a person 
resident outside India (PROI) to open, hold and maintain an interest-bearing account in Indian Rupees 
(INR) and/or foreign currency for the purpose of posting and collecting margin in India for a permitted 
derivative contract entered into by such person in terms of extant regulations.

May 21, 2024 The Department of Economic Affairs, Ministry of Finance (MoF) notified an amendment to the Foreign 
Exchange Management (Non-debt Instruments) Rules, 2019 dated March 14, 2024, to enable the 
issuance of partly paid units to PROIs by investment vehicles in India. In this regard, the Reserve Bank, 
in consultation with the Government of India, decided to regularise the issuances of partly paid units 
by Alternative Investment Funds to PROIs prior to the said amendment through compounding under 
Foreign Exchange Management Act, 1999.

May 27, 2024 To ensure the reach and prevent potential misuse of permitted money changing activities, it was advised 
that from July 1, 2024, value of foreign currency notes sold by full-fledged money changers (FFMCs)/
non-bank AD Category-II to the public for permitted purposes should not be less than 75 per cent of the 
value of foreign currency notes purchased from other FFMCs/ADs, on a quarterly basis.
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June 11, 2024 To provide operational flexibility, the facility of opening an additional special current account by the AD 
Category-I banks for its constituents has been extended for settlement of their export as well as import 
transactions.

July 3, 2024 To improve ease of doing business, ADs were permitted to facilitate remittances on the basis of online/
physical submission of Form A2 and other related documents, subject to Section 10(5) of FEMA 1999. 
Accordingly, the limit on the amount being remitted on the basis of ‘online’ Form A2 was removed. 
Further, ADs were permitted to obtain Form A2 in physical or digital form for all cross-border remittances 
irrespective of the value of transaction.

July 10, 2024 Authorised Persons (APs) were permitted to facilitate remittances for all permissible purposes under 
liberalised remittances scheme (LRS) to IFSCs for availing financial services or financial products as 
per the International Financial Services Centres Authority (IFSCA) Act, 2019 within IFSCs. Additionally, 
they were allowed to facilitate all permissible current or capital account transactions under LRS in any 
other foreign jurisdiction (other than IFSCs) through a foreign currency account (FCA) held in IFSCs.

September 6, 2024 With a view to streamline the reporting framework for AD Category-I banks, the submission of ‘LRS 
monthly return’ has been discontinued.

October 1, 2024 The Foreign Exchange (Compounding Proceedings) Rules, 2024 (‘new Rules’) were notified by the 
GoI, in consultation with the Reserve Bank, on September 12, 2024. Accordingly, the Directions issued 
under earlier circulars were reviewed and new guidelines for compounding were issued for the APs.

November 11, 2024 The Reserve Bank, in consultation with the GoI and SEBI, finalised an operational framework for 
reclassification of foreign portfolio investment (FPI) as foreign direct investment (FDI) under Foreign 
Exchange Management (Non-Debt Instruments) Rules, 2019. As per the framework, in case of any 
breach of the investment limit (10 per cent of the total paid-up capital on a fully diluted basis) by any FPI 
concerned, would be having the option of reclassifying such holdings as FDI in addition to the earlier 
option of divesting their holdings.

November 19, 2024 The definition of ‘Startup’ was amended in Foreign Exchange Management (Foreign Currency Accounts 
by a Person Resident in India) Regulations, 2015, upon receipt of concurrence from the Department of 
Economic Affairs, MoF, GoI.

January 14, 2025 •	  The Foreign Exchange Management (Deposit) Regulations, 2016 were amended to allow PROIs 
(other than banks) to open INR accounts with the overseas branches of AD banks. As per the 
amendment, all permissible current and capital account transactions with persons resident in 
India (PRIs) and all transactions with other PROIs were allowed to be settled through special non-
resident rupee (SNRR) accounts. Further, transfers between repatriable INR accounts [SNRR/
special rupee vostro account (SRVA)/non-resident external (NRE) Account /vostro account] were 
also allowed.

•	  The Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) 
Regulations, 2019, were amended to enable balances in SRVA and SNRR accounts to be used for 
making foreign investment in India.

•	  Foreign Exchange Management (Foreign Currency Accounts by a Person Resident in India) 
Regulations, 2015 were amended to permit all resident exporters to open foreign currency 
accounts overseas for settling trade transactions, subject to ensuring the applicable realisation 
and repatriation provisions. It was clarified that exporters receiving payments in local currencies 
can use these currencies to pay for imports from that territory.
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February 10, 2025 To facilitate alignment of the external trade and payment/receipt regulations with the Asian Clearing 
Union (ACU) agreement, the Foreign Exchange Management (Manner of Receipt and Payment) 
Regulations, 2023 were amended so that the trade related payments/receipts are routed through the 
ACU mechanism only if they were between two residents in the territory of ACU member countries.

March 17, 2025 In the wake of signing of Memorandum of Understanding (MoU) between the Reserve Bank and 
Maldives Monetary Authority in November 2024 for establishing a framework to promote the use of 
local currencies, i.e., INR and Maldivian Rufiyaa (MVR) for bilateral transactions, the settlement of 
bilateral trade transactions with the Maldives was allowed in local currencies, in addition to the ACU 
mechanism, as hitherto.

Department of Regulation

April 1, 2024 •	  Master Circular on Board of Directors - Primary (Urban) Co-operative Banks (UCBs): The Master 
Circular consolidated and updated all the governance related instructions/guidelines issued till 
March 31, 2024.

•	  Master Circular - Guarantees and Co-acceptances: The Master Circular consolidated the 
instructions issued by the Reserve Bank relating to the conduct of guarantee business by banks.

•	  Master Circular - Guarantees, Co-Acceptances and Letters of Credit - UCBs: In view of the risks 
involved in the business of issuance of guarantees, the UCBs should extend guarantees within 
restricted limits so that their financial position is not impaired. The banks should follow certain 
broad guidelines in respect of their guarantee business as indicated in the circular.

•	  Master Circular - Basel III Capital Regulations: The instructions contained in the Master Circular 
have been suitably updated/amended by incorporating relevant guidelines, issued as on date. Small 
finance banks (SFBs) and payments banks (PBs) have been advised to refer to their respective 
licensing guidelines and operating guidelines issued by Reserve Bank, for prudential guidelines on 
capital adequacy.

•	  Master Circular - Prudential Norms on Capital Adequacy - UCBs: The Master Circular consolidated 
and updated all the instructions/guidelines on the subject issued up to March 31, 2024.

April 2, 2024 •	 �Master�Circular�-�Prudential�norms�on�Income�Recognition,�Asset�Classification�and�Provisioning�
Pertaining to Advances: In line with the international practices and as per the recommendations 
made by the Committee on the Financial System (Chairman: Shri M. Narasimham), the Reserve 
Bank introduced, in a phased manner, prudential norms for income recognition, asset classification 
and provisioning for the advances portfolio of the banks so as to move towards greater consistency 
and transparency in the published accounts.

•	 �Master�Circular�-�Income�Recognition,�Asset�Classification,�Provisioning�and�Other�Related�Matters�
- UCBs: In order to reflect a bank’s actual financial health in its balance sheet and as per the 
recommendations made by the Committee on Financial System (Chairman: Shri M. Narasimham), 
the Reserve Bank introduced, in a phased manner, prudential norms for income recognition, asset 
classification and provisioning for the advances portfolio of the banks.

April 15, 2024 •	  CIMS Project Implementation - Submission of Statutory Returns (Form A, Form VIII and Form IX) 
on CIMS Portal: Following the launch of CIMS on June 30, 2023, banks have been advised to shift 
the submission of Form A, Form VIII and Form IX Returns from the eXtensible Business Reporting 
Language (XBRL) portal to the Centralised Information Management System (CIMS) portal.
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April 15, 2024 •	  Key Facts Statement (KFS) for Loans and Advances: In order to enhance transparency and 
reduce information asymmetry on financial products being offered by regulated entities (REs) and 
empower borrowers in making an informed financial decision, a harmonised circular has been 
issued on April 15, 2024, advising REs to provide a KFS to prospective borrowers in respect of all 
retail, and micro, small and medium enterprise (MSME) term loans.

April 23, 2024 •	  Review of Requirement of Counter-Cyclical Capital Buffer (CCyB): Based on the review and 
empirical analysis of CCyB indicators as per the guidelines issued by Reserve Bank on February 
5, 2015, it was decided not to activate CCyB.

•	  Dealing in Rupee Interest Rate Derivative Products - SFBs: With a view to provide SFBs greater 
flexibility in managing their interest rate risks due to some issues, SFBs have been permitted to 
participate in rupee interest derivative products for hedging their interest rate risk in terms of Rupee 
Interest Rate Derivatives (Reserve Bank) Directions, 2019 dated June 26, 2019.

April 30, 2024 Guidance� Note� on� Operational� Risk�Management� and� Operational� Resilience: Aligns the Reserve 
Bank’s regulatory guidance with the Basel Committee on Banking Supervision (BCBS) Principles, viz., 
(a) ‘Revisions to the Principles for the Sound Management of Operational Risk’; and (b) ‘Principles for 
Operational Resilience’ (both issued in March 2021), while adopting the global best practices including 
those on operational resilience. The erstwhile ‘Guidance Note on Management of Operational Risk’ 
dated October 14, 2005 has been repealed.

May 3, 2024 Banks’ Exposure to Capital Markets - Issue of Irrevocable Payment Commitments (IPCs): The risk 
mitigation measures prescribed in the earlier guidelines for issuance of IPCs by custodian banks were 
based on T+2 rolling settlement for equities (T being the trade day). With introduction of T+1 rolling 
settlement, it was advised that intraday exposures shall be reckoned as capital market exposure at 
30 per cent of the settlement amount. This exposure to the counterparty shall also be subject to large 
exposure limits. The exposure can, however, be offset by margin paid in cash or permitted securities, 
subject to haircuts prescribed by the exchange.

June 7, 2024 Amendment to Master Direction - Reserve Bank of India (Interest Rate on Deposits) Directions, 2016: 
Banks have discretion to offer differential rate of interest on the bulk deposits as per their requirements 
and asset-liability management (ALM) projections. The bulk deposits limit was enhanced in 2019 for 
scheduled commercial banks (SCBs) [excluding regional rural banks (RRBs)] and SFBs as ‘Single 
Rupee Term Deposits of ₹2 Crore and Above’. On a review, these instructions have been revised 
and bulk deposits are now defined as ‘Single Rupee Term Deposits of ₹3 Crore and Above’ for SCBs 
(excluding RRBs) and SFBs. Further, bulk deposit limit for local area banks (LABs) is defined as ‘Single 
Rupee Term Deposits of ₹1 Crore and Above’ as applicable in case of RRBs.

June 19, 2024 Invitation�of�Applications�for�Recognition�of�Self-regulatory�Organisations�(SROs)�for�NBFCs: A press 
release inviting applications from interested applicants seeking recognition as an SRO for the non-
banking financial company (NBFC) sector has been issued under the aegis of the ‘Omnibus SRO 
Framework’ dated March 21, 2024.

July 10, 2024 Basel III Capital Regulations - Eligible Credit Rating Agencies (ECAI): Based on various regulatory 
concerns, Securities and Exchange Board of India (SEBI) had directed Brickwork Ratings India Pvt. 
Ltd. (BRIPL) to wind down its operations. Consequently, the Reserve Bank had advised its REs/market 
participants not to obtain any fresh ratings/evaluations from the credit rating agency (CRA). On review, 
banks have now been permitted, vide the circular, to use the bank loan ratings of the CRA, subject to 
certain conditions.
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July 25, 2024 •	  Small Value Loans - UCBs: The timeline to achieve the target of 50 per cent for small value loans 
have been extended by two more years (i.e., till March 2026) and an intermediate target of 40 per 
cent for March 2025 was also prescribed.

•	 �Bank�Finance�Against�Shares�and�Debentures: The overall ceiling of 20 per cent for loans given by 
UCBs against the security of shares and debentures has been linked with Tier-I capital, instead of 
owned funds, with effect from January 1, 2025.

July 30, 2024 •	 Guidelines on ‘Treatment of Dividend Equalisation Fund (DEF) - UCBs’ was issued.

•	  Master Direction on Treatment of Wilful Defaulters and Large Defaulters: The existing instructions 
on wilful defaulters were reviewed taking into consideration various judgments/orders from the 
Hon’ble Supreme Court and Hon’ble High Courts, as well as representations/suggestions received 
from banks and other stakeholders and the draft Master Direction on ‘Treatment of Wilful Defaulters 
and Large Defaulters’ was issued for public comments on September 21, 2023. Based on the 
feedback received, the final Master Direction was issued.

August 2, 2024 Prudential Treatment of Bad and Doubtful Debt Reserve (BDDR) by Co-operative Banks: With a view 
to bring uniformity in the treatment of BDDR for prudential purposes, a circular was issued.

August 8, 2024 Frequency of Reporting Credit Information by Credit Institutions (CIs) to Credit Information Companies 
(CICs): In order to ensure that credit information reports provided by CICs reflect a more recent 
information, the frequency of reporting of credit information by CIs to CICs has now been increased 
from monthly to fortnightly intervals or at such shorter intervals as mutually agreed upon between the 
CI and the CIC.

August 12, 2024 •	 �Review� of�Risk�Weights� for�Housing�Finance�Companies� (HFCs): In order to avoid anomalies 
observed on application of risk weights for undisbursed housing loans and commercial real estate-
residential building, certain revisions have been made in the HFC regulations.

•	 �Review�of�Regulatory�Framework�for�HFCs�and�Harmonisation�of�Regulations�Applicable�to�HFCs�
and NBFCs: The extant regulations applicable to HFCs have been revised with an objective of 
harmonising the same, duly considering their specialised nature. Further, certain regulations 
applicable to NBFCs have also been reviewed.

August 16, 2024 Review of Master Direction - Non-Banking Financial Company - Peer to Peer Lending Platform (Reserve 
Bank) Directions, 2017: To ensure proper implementation of the regulatory guidelines, a circular was 
issued elaborating and clarifying certain existing provisions.

August 29, 2024 Interest�Equalisation�Scheme�(IES)�on�Pre�and�Post�Shipment�Rupee�Export�Credit: Director General 
of Foreign Trade (DGFT), which administers the scheme, allowed for the extension of the scheme from 
July 1, 2024 to August 31, 2024, with some modifications. On September 20, 2024, DGFT allowed 
for a further extension of the scheme from September 1, 2024 to September 30, 2024, with some 
modifications. On October 9, 2024, DGFT allowed for another extension of the scheme for three months 
from October 1, 2024, to December 31, 2024, with some modifications.

October 9, 2024  Creation of Reserve Bank Climate Risk Information System (RB-CRIS): In order to bridge data related 
gaps for enabling comprehensive climate risk assessments by REs, RB-CRIS is being formulated 
which will comprise: (i) a web-based directory, listing various data sources, and will be publicly 
accessible on the Reserve Bank’s website; and (ii) a data portal comprising datasets (processed data 
in standardised formats) that will be only accessible to REs in a phased manner. The datasets in RB-
CRIS are envisaged to pertain to data inputs for physical risk assessment such as hazard data, loss 
data, vulnerability data, damage functions, transition risk assessment such as India specific scenarios, 
sectoral transition pathways, and carbon emission factor database.
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October 10, 2024 •	  Submission of Information to CICs by Asset Reconstruction Companies (ARCs): The revised 
guidelines, inter alia, require ARCs to become members of all four CICs, submit data to CICs on a 
fortnightly basis or shorter intervals as mutually agreed and rectify rejected data within seven days 
of receipt of such data from CICs.

•	 �Implementation�of�Credit�Information�Reporting�Mechanism�Subsequent�to�Cancellation�of�License�
or�Certificate�of�Registration: As per Credit Information Companies (Regulation) Act, 2005 (CICRA) 
only CIs can submit credit information to CICs. When RE’s license or Certificate of Registration 
(CoR) is cancelled by the Reserve Bank, it is no longer deemed as CI and thus is unable to submit 
credit information of its borrowers to CICs, leading to gaps in borrowers’ repayment history. To 
address the hardship faced by borrowers of such entities, a credit information reporting mechanism 
subsequent to the cancellation of the license/CoR has been prescribed.

November 6, 2024 •	  The know your customer (KYC) identifier issued by central KYC records registry (CKYCR) has 
been made the first resort for KYC and re-KYC purposes, thus, making the KYC process simpler, 
convenient and paperless.

•	 �Amendment� to� the� Master� Direction� -� KYC� Direction,� 2016: Certain provisions of the Master 
Direction have been amended.

November 13, 2024 Domestic Systemically Important Banks (D-SIBs) List of 2024: The list of D-SIBs was published in 
2024. State Bank of India (SBI), HDFC Bank and ICICI Bank continue to be identified as D-SIBs. SBI 
remains in Bucket-4, HDFC in Bucket-2 and ICICI Bank in Bucket-1, entailing additional common equity 
tier 1 (CET1) capital requirement of 0.8 per cent, 0.4 per cent and 0.2 per cent of risk-weighted assets 
(RWAs), respectively.

December 6, 2024 •	  Interest Rates on Foreign Currency (Non-resident) Accounts (Banks) [FCNR(B)] Deposits: The 
interest rates ceiling on fresh FCNR(B) deposits raised by the banks was increased with effect 
from December 6, 2024. For period of deposit 1 year to less than 3 years, the ceiling rate will 
be overnight alternative reference rate for the respective currency/swap plus 400 bps, and for 
period of deposit 3 years and above up to and including 5 years, the ceiling rate will be overnight 
alternative reference rate for the respective currency/swap plus 500 bps. However, such relaxation 
is available till March 31, 2025.

•	  Maintenance of CRR: As announced in the Statement on Developmental and Regulatory Policies 
dated December 6, 2024, it has been decided to reduce the CRR of all banks by 50 bps in two equal 
tranches of 25 bps each to 4 per cent of net demand and time liabilities (NDTL). Accordingly, banks 
are required to maintain the CRR at 4.25 per cent of their NDTL, effective the reporting fortnight 
beginning December 14, 2024, and 4 per cent of their NDTL, effective the fortnight beginning 
December 28, 2024.

December 31, 2024 Government�Debt�Relief�Schemes�(DRS): The circular contains, inter alia, the prudential treatment to 
be followed by REs while implementing DRS. It also contains model operating procedure (MOP) which 
was also sent to state governments for their consideration while designing and implementing such 
DRS through a consultative approach, to avoid any non-alignment of expectations of the stakeholders 
involved, including the government, lenders and borrowers.

January 6, 2025 Master Direction - Reserve Bank of India (Credit Information Reporting) Directions, 2025: The Master 
Direction consolidates the existing instructions on credit information reporting and related aspects 
issued to the REs.
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January 16, 2025 A list of 15 NBFCs in the Upper Layer, identified as per the methodology specified under scale-based 
regulation for NBFCs, was released.

January 20, 2025 Guidelines on Settlement of Dues of Borrowers by ARCs: The revised guidelines, inter alia, require 
settlement of accounts having aggregate outstanding value of more than ₹1 crore and of all accounts 
classified as fraud or wilful defaulter to be done after the proposal is examined by an independent 
Advisory Committee followed by a review by the Board of Directors comprising at least two independent 
Directors. Further, settlement of accounts having aggregate outstanding value of up to ₹1 crore shall be 
done as per Board approved policy, subject to the conditions.

January 29, 2025 Private�Placement�of�Non-convertible�Debentures�(NCDs)�with�Maturity�Period�of�More�than�One�Year�
by�HFCs� -� Review� of�Guidelines: As regulatory expectations associated with private placement of 
NCDs are similar across all categories of NBFCs, subsequent to review of the HFC guidelines, it has 
been decided that regulations on private placement of NCDs prescribed for HFCs shall be completely 
aligned with those prescribed for NBFCs.

February 7, 2025 Change� in�Bank�Rate: As announced in the Monetary Policy Statement 2024-25 dated February 7, 
2025, the Bank Rate was revised downwards by 25 bps from 6.75 per cent to 6.50 per cent with 
effect from February 7, 2025. All penal interest rates on shortfall in reserve requirements, which are 
specifically linked to the Bank Rate, also stand revised.

February 24, 2025 Review and Rationalisation of Prudential Norms - UCBs: (a) The definition of small value loans has 
been revised as loans of value not more than ₹25 lakh or 0.4 per cent of their Tier I capital, whichever 
is higher, subject to a ceiling of ₹3 crore per borrower. The timelines and the intermediate targets have 
been kept unchanged; (b) The ceilings on amount of housing loans to be extended by Tier- 3 and Tier- 
4 UCBs to individuals have been increased to ₹2 crore and ₹3 crore, respectively, from the extant limit 
of ₹1.4 crore, subject to extant single borrower exposure limits; (c) The ceiling on UCBs’ aggregate 
exposure to real estate sector was rationalised. Accordingly, aggregate exposure of a UCB to residential 
mortgages (housing loans to individuals), other than those eligible to be classified as priority sector, 
shall not exceed 25 per cent of its total loans and advances, and aggregate exposure of a UCB to real 
estate sector, excluding housing loans to individuals, shall not exceed five per cent of its total loans and 
advances; and (d) The existing glide path (till 2025-26) prescribed for provisioning requirement due to 
valuation differential on the Security Receipts (SRs) held against the assets transferred by UCBs to 
ARCs, has been extended by another two years till 2027-28.

February 25, 2025 •	 Review�of�Risk�Weights�on�Microfinance�Loans: SCBs’ microfinance loans that are in the nature 
of consumer credit shall be subject to a risk weight of 100 per cent. Such loans qualifying as 
regulatory retail in terms of Master Circular on ‘Basel III Capital Regulations’ shall continue to 
attract a risk weight of 75 per cent. Further, all microfinance loans extended by RRBs and local 
area banks (LABs) shall attract a risk weight of 100 per cent.

February 25, 2025 •	 Exposures of SCBs to NBFCs: To address the concerns on post-COVID risk build-up in certain 
segments of consumer credit and NBFCs’ growing reliance on SCBs for funding, a circular was 
issued on November 16, 2023 which, inter alia, increased the risk weights by 25 percentage points 
for certain consumer credit exposures of SCBs and NBFCs. Additionally, risk weight on SCB’s 
exposure to NBFCs was increased by 25 percentage points in cases where the existing risk weight 
based on external ratings was below 100 per cent. On a review, vide a circular dated February 25, 
2025, it has been decided to restore the risk weight on SCBs exposure to NBFCs to the risk weight 
associated with the given external rating of NBFCs.
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March 12, 2025 Framework� for�Recognising�SROs� for� the�Account�Aggregator�Ecosystem� (SRO-AA): A Framework 
for SROs for the AA Ecosystem was issued. The framework provides a comprehensive outline of 
characteristics, functions, responsibilities, eligibility criteria, governance requirements, etc., addressing 
the needs of the AA ecosystem. Applications for recognition as an SRO for AA ecosystem have been 
invited, with a submission deadline of June 15, 2025.

March 20, 2025 •	  Guidelines on Amortisation of Additional Pension Liability by RRBs: RRBs were earlier permitted 
to amortise their pension liability on account of RRB (Employee) Pension Scheme 2018 over a 
period of five years, beginning with financial year ending March 31, 2019. RRBs are now required 
to implement the pension scheme with effect from November 1, 1993. However, in view of the 
difficulties expressed in absorbing the increased liability in a single year, RRBs were advised that 
the expenditure, on account of revision in the pension, may, if not fully charged to the profit and 
loss account during 2024-25, be amortised over a period not exceeding five years beginning with 
the financial year ending March 31, 2025, subject to a minimum of 20 per cent of the total pension 
liability involved being expensed every year. Pension related unamortised expenditure would not 
be reduced from Tier 1 capital of the RRBs.

•	  Reserve Bank of India (Financial Statements - Presentation and Disclosures) Directions, 2021 
-�Clarifications: Clarifications were issued on instructions for compilation of balance sheet and 
disclosure requirements for lien marked deposits, advances covered by Credit Guarantee Fund 
Trust for Micro and Small Enterprises (CGTMSE), Credit Risk Guarantee Fund Trust for Low 
Income Housing (CRGFTLIH) and individual schemes under National Credit Guarantee Trustee 
Company Ltd. (NCGTC), which are backed by explicit central government guarantee and repo/
reverse repo transactions.

March 21, 2025 Treatment�of�Right-of-Use�(ROU)�Asset�for�Regulatory�Capital�Purposes: The circular exempts ROU 
assets linked to tangible assets from deduction from owned fund/CET1/Tier 1 capital and instead 
mandating a 100 per cent risk weight thereof.

March 24, 2025 Review of Priority Sector Lending (PSL) Target - UCBs: From 2024-25 onwards, the overall PSL target 
for UCBs has been revised to 60 per cent of adjusted net bank credit or credit equivalent amount of 
off-balance sheet exposure, whichever is higher.

March 25, 2025 •	 Master Direction - Reserve Bank of India (Prudential Norms on Capital Adequacy for RRBs) 
Directions, 2025: The existing guidelines have been consolidated, harmonised and rationalised, 
wherever deemed fit.

•	 Government of India, vide its press release, decided to discontinue the Medium Term and Long 
Term Government Deposit (MLTGD) components of Gold Monetisation Scheme with effect from 
March 26, 2025. In consultation with the Government, the Master Direction on Gold Monetisation 
Scheme, 2015 was suitably amended to discontinue mobilisation/renewal of existing MLTGD and 
updated frequently asked questions (FAQs) were issued on the subject.

FinTech Department

April 5, 2024 To make central bank digital currency-Retail (CBDC-R) accessible to a broader segment of users in a 
sustained manner, non-bank payment system operators were made eligible to offer CBDC wallets in 
the retail segment.
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May 28, 2024 The ‘FinTech Repository’ was launched on May 28, 2024, which aims to capture essential information 
about FinTech entities, their activities, technology uses, etc. Simultaneously, a related repository for 
only regulated entities (REs) of the Reserve Bank on their adoption of emerging technologies [like 
artificial intelligence (AI), machine learning (ML), cloud computing, distributed ledger technology (DLT), 
quantum computing, etc.] called ‘EmTech Repository’ was also launched. The repositories would 
enable the availability of aggregate sectoral level data, trends, analytics, etc., that would be useful for 
both policymakers and participating industry members.

May 30, 2024 The Reserve Bank published the ‘Framework for Recognising Self-Regulatory Organisation(s) for 
FinTech Sector’ (SRO-FT framework). The framework was finalised based on the examination of the 
comments and feedback received from stakeholders on the ‘Draft Framework for Recognising Self-
Regulatory Organisations (SRO) for FinTech Sector’ released on January 15, 2024.

August 28, 2024 Fintech Association for Consumer Empowerment (FACE) was recognised as an SRO in the FinTech 
sector under the SRO-FT framework.

December 6, 2024 The Reserve Bank encouraged banks to collaborate with Reserve Bank Innovation Hub (RBIH) to 
further develop the ‘MuleHunter.AITM’ initiative to deal with the issue of mule bank accounts being used 
for committing financial frauds.

December 26, 2024 The Reserve Bank announced the setting up of a committee to develop a Framework for Responsible 
and Ethical Enablement of Artificial Intelligence (FREE-AI) in the Financial Sector.

Department of Supervision

April 29, 2024 To improve fairness and transparency in charging of interest by the lenders, while providing adequate 
freedom to REs as regards their loan pricing policy, the Reserve Bank issued guidelines on ‘Fair 
Practices Code for Lenders – Charging of Interest’.

July 15, 2024 The Reserve Bank of India had issued three revised ‘Master Directions on Fraud Risk Management’ for 
the REs, viz., (i) Commercial banks (including regional rural banks) and all-India financial institutions 
(AIFIs);  (ii) cooperative banks [urban cooperative banks (UCBs)/state cooperative banks/central 
cooperative banks]; and  (iii) non-banking financial companies (NBFCs) [including housing finance 
companies (HFCs)].

July 26, 2024 The Reserve Bank introduced a prompt corrective action (PCA) framework for UCBs, replacing the 
extant supervisory action framework (SAF). The framework, effective from April 1, 2025, is applicable 
to all UCBs under Tier 2, Tier 3 and Tier 4 categories, except UCBs under all-inclusive Directions. Tier 
1 UCBs, though not covered under the PCA framework, will be subjected to enhanced monitoring under 
the extant supervisory framework.

September 30, 2024 In view of several irregularities observed in grant of loans against gold ornaments and jewellery, 
including top-up loans, the Reserve Bank advised the supervised entities (SEs) to comprehensively 
review their policies, processes, and practices on gold loans to identify gaps and initiate appropriate 
remedial measures in a time-bound manner.

December 2, 2024 The banks have been advised to take necessary steps urgently to bring down the number of 
inoperative/frozen accounts and make the process of activation of such accounts smoother and hassle 
free, including by enabling seamless updation of know your customer (KYC) through mobile/internet 
banking, non-home branches, video customer identification process, etc.
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January 17, 2025 To avoid inconvenience and undue hardship to survivors/family members of deceased depositors, the 
Reserve Bank has advised the supervised entities’ customer service committees (CSC) of the Board/Board 
of Directors to review the progress in nomination coverage on a periodic basis.

Enforcement Department

January 30, 2025 In view of the amendments to the provisions of the Payment and Settlement Systems Act, 2007 (PSS 
Act), and with the objective of rationalising and consolidating enforcement action by the Reserve Bank,  
the framework for imposing monetary penalty and compounding of offences under the PSS Act was 
issued.

Consumer Education and Protection Department

January 17, 2025 A circular on ‘Prevention of Financial Frauds Perpetrated Using Voice Calls and Short Message Service 
(SMS) – Regulatory Prescriptions and Institutional Safeguards’ was issued to all REs of the Reserve 
Bank to put in place a mechanism to mitigate the potential misuse of mobile numbers by fraudsters.

Internal Debt Management Department

March 27, 2024 •	  The ways and means advances (WMA) limit for the GoI for H1:2024-25 (April to September 2024) 
was fixed at ₹1,50,000 crore.

•	  Based on market feedback and in line with global market practices, the Reserve Bank, in 
consultation with the GoI, introduced a new dated government security (G-sec) of 15-year tenor, 
replacing the existing 14-year G-sec.

June 28, 2024 •	  Based on the recommendations made by the Group comprising of select Finance Secretaries the 
WMA limits of the state governments/union territories (UTs) were revised to ₹60,118 crore from 
₹47,010 crore, with effect from July 1, 2024.

•	  Based on the recommendations made by the Working Group on Consolidated Sinking Fund (CSF) 
and Guarantee Redemption Fund (GRF), the methodology to determine the special drawing facility 
(SDF) limits of the state governments against their investments in CSF/GRF/Auction Treasury Bills 
(ATBs) has also been revised since July 1, 2024.

September 26, 2024 The WMA limit for the GoI for H2:2024-25 (October 2024 to March 2025) was fixed at ₹50,000 crore.

Department of Currency Management

June 4, 2024 With a view to encourage banks to further fine-tune their systems and processes for detection, reporting 
and monitoring of counterfeit notes, the penal provisions in respect of counterfeit notes have been 
revised with provision of graded penalties in certain cases.

October 30, 2024 To further strengthen the banknote sorting infrastructure across the country, the Bureau of Indian 
Standards (BIS) in consultation with the Reserve Bank of India published standards IS 18663:2024 
titled ‘Note Sorting Machines - Specifications’. Accordingly, the Reserve Bank advised banks to deploy 
only such note sorting machines models that conform to the published Indian Standards and are duly 
certified by BIS.

Department of Payment and Settlement Systems

April 5, 2024 The Reserve Bank announced operationalisation of cash deposit facility through use of unified 
payments interface (UPI).
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June 7, 2024 •	  The Reserve Bank proposed to set up Digital Payments Intelligence Platform which will harness 
advanced technologies to mitigate payment fraud risks.

•	  The Reserve Bank brought UPI Lite facility within the ambit of the e-mandate framework by 
introducing an auto-replenishment facility for loading the UPI Lite wallet if the balance goes below 
a threshold amount set by the customer.

July 24, 2024 The framework for domestic money transfer (DMT) was revised to enhance the safety of cash-based 
remittances by mandating various due diligence processes.

July 30, 2024 The Reserve Bank issued ‘Master Directions on Cyber Resilience and Digital Payment Security Controls 
for Non-bank Payment System Operators (PSOs)’, which cover robust governance mechanisms 
for identification, analysis, monitoring and management of cyber security risks and vulnerabilities 
by providing a framework for overall information security preparedness, with an emphasis on cyber 
resilience.

August 8, 2024 •	  The Reserve Bank announced introduction of ‘Delegated Payments’ in UPI which will enable 
individuals (primary user) to allow another individual (secondary user) to make UPI transactions up 
to a limit from the primary user’s bank account without the need for the secondary user to have a 
separate bank account linked to UPI.

•	  The Reserve Bank enhanced the transaction limits for tax payments through UPI from ₹ 1 lakh to 
₹ 5 lakh per transaction.

•	  The Reserve Bank announced continuous clearing of cheques under cheque truncation system 
(CTS) to improve the efficiency of cheque clearing, reduce settlement risk for participants and 
enhance customer experience.

August 22, 2024 The Reserve Bank permitted auto-replenishment of FASTag and national common mobility card 
(NCMC) as and when the balance falls below a threshold set by the customer under the e-mandate 
framework. These payments for auto-replenishment will be exempt from the requirement of pre-debit 
notification.

October 9, 2024 Limits were enhanced for the following products of UPI:

•	  UPI123Pay: In consultation with the stakeholders, the per-transaction limit was increased to 
₹10,000 from ₹5,000.

•	  UPI Lite: UPI Lite wallet limit of ₹500 per transaction and an overall limit of ₹2,000 per UPI Lite 
wallet were increased to ₹1,000 and ₹5,000, respectively.

October 11, 2024 The Reserve Bank issued guidelines for facilitating accessibility to digital payment systems for persons 
with disabilities (PwD).

October 25, 2024 The Reserve Bank revised the real time gross settlement (RTGS) regulations and the national electronic 
funds transfer (NEFT) procedural guidelines on October 25, 2024, which include instructions on 
access criteria for membership to centralised payment systems (CPS), periodic review of membership, 
adherence to cyber security guidelines by CPS members on an ongoing basis and instructions from 
extant circulars concerning RTGS and NEFT.

October 28, 2024 The Reserve Bank revised the directions for central counterparties (CCPs) to strengthen corporate 
governance in CCPs with measures like increased representation of independent directors in Board 
meetings as well as in important committees such as Nomination and Remuneration Committee, Risk 
Management Committee and Audit Committee.
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December 4, 2024 The Reserve Bank amended ‘Framework for Facilitating Small Value Digital Payments in Offline Mode’ 
to enhance the limits for UPI Lite to ₹1,000 per transaction, with ₹5,000 being the total limit at any point 
in time.

December 27, 2024 The Reserve Bank permitted linking of prepaid payment instruments (PPIs) through third-party UPI 
applications. This will enable PPI holders to make/receive UPI payments through third-party UPI 
applications.

December 30, 2024 The Reserve Bank issued a circular on introduction of beneficiary bank account name look-up facility 
for RTGS and NEFT systems, which shall enable the remitters using RTGS and NEFT systems to verify 
the name of the bank account to which money is being transferred before initiating the fund transfer and 
thereby avoid mistakes and prevent frauds.

February 7, 2025 To provide a similar level of safety for online international transactions using cards issued in India, the 
Reserve Bank proposed to enable additional factor of authentication (AFA) for international card not 
present (online) transactions as well.

February 12, 2025 The Reserve Bank permitted small finance banks to extend pre-sanctioned credit lines through the UPI.

March 28, 2025 The Reserve Bank issued revised instructions on interchange fee structure for ATM transactions 
wherein it has been prescribed that the ATM interchange fee will be as decided by the ATM networks. 
Further, with effect from May 1, 2025, banks may charge customers a maximum fee of ₹23 per ATM 
transaction, beyond the mandatory free number of free transactions.
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