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Minutes of the Six Hundred and Fourth (604th) Meeting of the

Central Board of Directors of the Reserve Bank of India
held on October 27, 2023 at Rishikesh

PRESENT
Governor
Shaktikanta Das: Chairman

Deputy Governors

Michael Debabrata Patra M. Rajeshwar Rao
T. Rabi Sankar Swaminathan J.
Directors
Ajay Seth Revathy lyer
Sachin Chaturvedi Pankaj Ramanbhai Patel

Ravindra H. Dholakia

Present by Invitation - Executive Directors

S.C. Murmu O.P. Mall
Vivek Deep Jayant Kumar Dash
R. Subramanian Rohit Jain
Radha Shyam Ratho Ajay Kumar
Ajay Kumar Choudhary Deepak Kumar
Rajiv Ranjan Neeraj Nigam
P. Vasudevan Muneesh Kapur

Sudha Balakrishnan
In Attendance

Y. Jayakumar, GM-in-Charge & Secretary



Minutes of the Six Hundred and Fourth (604'") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on October 27, 2023 at Rishikesh
Governor welcomed all the participants to the meeting and extended a special

welcome to Shri M. Rajeshwar Rao who was attending his first meeting of the
Central Board after being re-appointed as Deputy Governor and to Shri
Muneesh Kapur, Executive Director who was attending his first meeting upon
elevation as Executive Director. Governor informed the Board that this was also
the first meeting for Shri Jayakumar as Secretary to the Central Board. The
Board conveyed its best wishes to the new incumbents. Governor also informed
the Board that this was the last Central Board meeting for Shri Ajay Kumar
Choudhary, Executive Director as he was superannuating from the Bank's
Service at the end of October 2023. He appreciated the services rendered by
Shri Choudhary, especially in the areas of Supervision and Fintech, and wished
him well for his future. He also informed that Vigilance Awareness Week was
being celebrated from October 30 till November 5, 2023 on the theme of “Say
no to corruption; commit to the Nation”. On this occasion, he read out the

Integrity pledge to the Directors and other participants in Hindi followed by
English.

.3 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 September 01,
2023

3.1 The minutes of the meeting of the Central Board held on September 01,
2023 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, Dr. Vivek Joshi, Shri Satish K. Marathe, Shri S.
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Gurumurthy, Shri Anand Gopal Mahindra and Shri Venu Srinivasan and
granted the same.

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 23, 2023 and October 11, 2023 already circulated
among the Directors, were submitted to the Central Board and recorded.

Weekly Statement of Affairs of Reserve Bank of India for the week
ended October 20, 2023

The weekly accounts of the Bank for the week ended October 20, 2023
were submitted to the Central Board. As part of the deliberations,
Governor informed the Board that the present size of the balance sheet
of the Reserve Bank as a percentage of GDP, is less than that of pre-
pandemic levels. One of the Directors mentioned that it is indeed a

remarkable achievement and complimented the Reserve Bank for the
same.

The Board approved the accounts.
Weekly Financial and Commercial Report (WFCR)

The Board reviewed and discussed the macroeconomic developments
and the state of the money market during the week as reflected in the
Weekly Financial and Commercial Report (WFCR). One of the Directors
suggested that a slide with high frequency indicators may be included as
part of the presentation. Responding to the discussions on the external
sector, the Governor advised that a comprehensive analysis be
undertaken of the overall external sector.

The Report was recorded.
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Report on the activities of the Sub-Committees of the Central Board
during July 01, 2022 - June 30, 2023

The Board considered the Executive Director's Memorandum dated

October 12, 2023 on Report on the activities of the Sub-Committees of
the Central Board during July 01, 2022 - June 30, 2023.

The Board passed the following resolution:
Resolved

that the Executive Director's Memorandum dated October 12,
2023 on “Report on the working of the Sub-Committees during
July 01, 2022 - June 30, 2023" be, and is hereby, recorded.
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Report on the activities of the Consumer Education and Protection

Department including the Ombudsman Schemes for the period April
1, 2022 to March 31, 2023

The Board considered the Executive Director's Memorandum dated
October 23, 2023 on Report on the activities of the Consumer Education
and Protection Department including the Ombudsman Schemes for the
period April 1, 2022 to March 31, 2023.

The Board passed the following resolution:

Resolved

that the Executive Director's Memorandum dated October 23,
2023 on the Report on the Activities of the Consumer Education
and Protection Department, and operations of the Ombudsman

Schemes, during the period April 1, 2022 to March 31, 2023 be,
and is hereby, recorded.

Report on the activities of the Deposit Insurance and Credit
Guarantee Corporation during April 2022- March 2023

The Board considered the Executive Director's Memorandum dated
October 10, 2023 on Report on the activities of the Deposit Insurance
and Credit Guarantee Corporation during April 2022- March 2023.

The Board passed the following resolution:

Resolved
that the Executive Director's Memorandum dated October 10,

2023 regarding Report on the Working of DICGC during the Year
2022-23 be, and is hereby, recorded.

Report on the activities of the Financial Markets Regulation
Department for the period July 2022 - June 2023

The Board considered the Executive Director's Memorandum dated
September 27, 2023 on Report on the activities of the Financial Markets
Regulation Department for the period July 2022 - June 2023.
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The Board passed the following resolution:

Resolved

that the Executive Director's Memorandum dated September 27,
2023, reviewing the activities of the Financial Markets Regulation

Department for the period from July 2022 to June 2023, be, and
is, hereby recorded.

Report on the activities of Financial Markets Operations Department
for the period July 2022 to June 2023

The Board considered the Executive Director's Memorandum dated
October 9, 2023 on Report on the activities of Financial Markets
Operations Department for the period July 2022 to June 2023.

The Board passed the following resolution:
Resolved
that the Executive Director's Memorandum dated October 9, 2023,
reviewing the activities of the Financial Markets Operations

Department for the period from July 2022 to June 2023, be, and
is, hereby recorded.

Minutes of 183 Meeting of the Central Official Language
Implementation Committee held on August 28, 2023

Minutes of 183™ Meeting of the Central Official Language Implementation
Committee held on August 28, 2023 were submitted to the Central Board.

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

that the minutes of 183 Meeting of the Central Official Language

Implementation Committee held on August 28, 2023 be, and are
hereby, recorded.
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15.  Proceedings of the Meeting of the Standing Committee of Central
Board (Local Board — Western Area) held on July 07, 2023

15.1 Proceedings of the Meeting of the Standing Committee of Central Board

(Local Board — Western Area) held on July 07, 2023 were submitted to
the Central Board.

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

that the Proceedings of the Meeting of the Standing Committee of

Central Board (Local Board — Western Area) held on July 07, 2023
be, and are hereby, recorded.

16. Proceedings of the Meeting of the Standing Committee of the
Central Board (Local Board — Northern Area) held on July 03, 2023

16.1  Proceedings of the Meeting of the Standing Committee of the Central

Board (Local Board — Northern Area) held on July 03, 2023 were
submitted to the Central Board.

16.2 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 July 03,
2023, be, and are hereby, recorded.

17. Date and place of next Meeting of the Central Board — December
22, 2023 at Kevadia

Resolved

that the next Central Board Meeting will be held on December 22,
2023 at Kevadia.



Minutes of the 604" Meeting of the CBD
held on October 27, 2023 at Rishikesh

19.  Any other business with the permission of the Chair

Shri Rohit Jain and Dr. Rajiv Ranjan, Executive Directors made a
presentation on “Monetary Policy Transmission”. The Governor advised

that a thematic study be done to assess the impact of technology on
banks’ intermediation costs.

Dated the December 18, 2023 Chairman
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Annex |
604" Central Board Meeting
Friday, October 27, 2023 at Rishikesh
Agenda
Ag::da Agenda Item Department
Signing of Minutes of the meeting of the Central Board held .
1. on September 01, 2023 Secretary’s
2. Grant of leave of absence to Directors | Secretary's
Submission of Proceedings of the meetings of the i :
3. Committee of Central Board Secretary’s
4 Weekly Statement of Affairs of Reserve Bank of India for the DGBA
: week ended October 20, 2023
5. Weekly Financial and Commercial Report (WFCR) i DEPR

[
|
|
]

Report on the activities of the Sub-Committees of the

i Central Board during July 01, 2022 - June 30, 2023 Baony'y
Report on the activities of the Consumer Education and
8. Protection Department including the Ombudsman Schemes CEPD
for the period April 1, 2022 to March 31, 2023
9 Report on the activities of the Deposit Insurance and Credit DICGC
- Guarantee Corporation during April 2022- March 2023
10 Report on the activities of the Financial Markets Regulation | FMRD
: Department for the period July 2022 - June 2023 ‘;
11 Report on the activities of Financial Markets Operations | FMOD
; Department for the period July 2022 to June 2023
Minutes of 183" Meeting of the Central Official Language ;
= 12. Implementation Committee held on August 28, 2023 Rajbhasha
' Proceedings of the Meeting of the Standing Committee of
13. Central Board (Local Board — Western Area) held on July | Secretary’s
07, 2023
Proceedings of the Meeting of the Standing Committee of
14, the Central Board (Local Board — Northern Area) held on | Secretary's
July 03, 2023
Date and place of next meeting of the Central Board — .
15- | December 22, 2023 at Kevadia Secretary’s
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17. Any other business with the permission of the Chair Secretary's
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Annex ||

604" Central Board Meeting: Friday, October 27, 2023 at Rishikesh
Action Points

Agenda Item no. 5: Weekly Financial and Commercial Report (WFCR)
1. One of the Directors suggested that a slide with high frequency indicators
may be included as part of the presentation.
(Action: DEPR)

2. Responding to the discussions on the external sector, the Governor
advised that a comprehensive analysis be undertaken of the overall
external sector.

(Action: DEPR)
Agenda Item no. 17: Any other business with the permission of the Chair

3. The Governor advised that a thematic study be done to assess the impact
of technology on banks’ intermediation costs.

(Action: DoS)



