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Minutes of the Six Hundred and Thirteenth (613t) Meeting of the
Central Board of Directors of the Reserve Bank of India
held on February 08, 2025 at New Delhi

Governor welcomed all the participaﬁts to the Board meeting and informed that
the meeting would be followed by interaction and address by the Hon'bie
Minister of Finance and Corporate Affairs and that it was an opportunity for the
Directors to convey their views about the Union Budget presented by the
Hon'ble Minister on February 1, 2025, Governor alse informed that this was
the last Central Board meeting for Dr. O.P. Mall, Executive Director and Shri
Muneesh Kapur, Executive Director, as both of them were superannuating
from the Bank's Service at the end of February 2025. The Board placed on
record their deep appreciation for the contributions by the retiring executives
to the Board deliberations and wished them well.

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

3. Minutes of the meeting of the Central Board held on December 20,
2024

3.1 The minutes of the mesting of the Central Board held on December 20,
2024 were approved by the Central Board and recorded.

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

4.1 The Board considered the request for leave of absence fram Central
Board Director, Shri Anand Gopal Mahindra and granted the same.

5. Condolence Resolution - Dr. Manmohan Singh, former Governor

of Reserve Bank of India

5.1 The Board considered the Executive Directors Memorandum dated
January 29, 2025 on Condolence Resolution - Dr. Manmohan Singh,
former Governor of Reserve Bank of India.

5.2  The Board passed the following resolution:
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Resolved

that the Board expresses its profound sorrow on the sad demise
of Dr. Manmohan Singh, a towering figure in Indian public life,
whose iliustrious career spanned several decades and
multifarious roles in service to the nation. His contributions as
Prime Minister, Finance Minister, and Govemor of the Reserve

Bank of India have left an enduring legacy on the nation.

Dr. Manmohan Singh's tenure as the Prime Minister of India from
2004 to 2014, was marked by significant achievements, most
notably the landmark Indo-US Civil Nuclear Agreement, which
facilitated India's access to nuclear technology and fuel for
civilian purposes. This agreement not only bolstered India’s
energy security but also marked a significant milestone in its
strategic partnership with the United States, strengthening
[ndia's position on the global stage.

As the Finance Minister from 1991 to 1996, Dr. Singh
spearheaded economic liberalization in India. His visionary
reforms paved the way for rapid economic growth. Under his
stewardship, India fransitioned towards a market-driven
economy, setting the stage for an era of unprecedented

economic expansion and development.

Dr. Singh's association with the Reserve Bank, initially as
Director on the Central Board from 1977 o 1980 and later as the
Governor and Chairman during 1982 to 1985, was characterized
by his unwavering commitment to public policy, financial stability
and economic development. During his ienure in the Reserve
Bank, Dr. Singh made cutstanding contributions and gave a new
direction to the policies of the Bank. He addressed various
complex issues with a sense of vision, purpose and firmness

combined with fairness. The monetary policy of the Reserve
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Bank shaped by him attracted universal acclaim. His leadership
contributed significantly to the resilience and strength of India’s

financial system and led to its economic resurgence.

Dr. Singh leaves behind a rich legacy of integrity, wisdom, and
unwavering dedication to the nation. His contribution to economic
reforms, international diplomacy, and financial governance have
left an indelible mark on India's history. His visionary leadership
and commitment to public service will continue to inspire future |

generations of economists, policymakers, and public servants.

The Board expresses its deep condolences to his family on this
grave loss.

Resolved further

that, a copy of this resolution be forwarded to the family of Dr.
Manmohan Singh by the Secretary.

Appreciation of the services of Dr. Michael Debabrata Patra,

former Deputy Governor, Reserve Bank of India

The Board considered the Executive Director's Memorandum dated
February 05, 2025 on Appreciation of the services of Dr. Michael
Debabrata Patra, former Deputy Governor, Reserve Bank of India.

The Board passed the following resolution:

Resolved

that the Central Board places on record its appreciation for the
outstanding services rendered by Dr, Michael Debabrata Patra
during his tenure as Deputy Govemnor in the Reserve Bank of
India from January 15, 2020 to January 14, 2025.

Dr. Patra had joined the Reserve Bank of India in 1985 and
worked in various capacities. He had also served in the
Internationa! Monetary Fund (IMF) as Senior Adviser to
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Executive Director (India) during December 2008 to June 2012.
Dr. Patra played an instrumental role as the Reserve Bank
transitioned to the flexible inflation targeting (FIT) framework in
2016. He was the only member who had worked in all the three
Monetary Policy Committees constituted since the adoption of
the flexible inflation targeting framework and played a pivotal role
in steering India's monetary policy framework towards greater

transparency, accountability, and effectiveness.

Dr. Patra represented RB] on the Governing Council of the
Centre for Advanced Financial Research and Learning
(CAFRAL), Mumbai, the Board of Management of the Indira
Gandhi Institute of Development Research (IGIDR), Mumbai, the
Governing Board of National Institufe of Bank Management
(NIBM), Mumbai and the Board of National Bank for Agriculture
and Rural Development (NABARD), Mumbai. He also served as
the Chairman of the Governing Board of Indian Institute of Bank
Management (IIBM), Guwahati. He has also represented the RBI
in the Bank for International Settlements (BIS) - the Committee
on Global Financial System (CGFS). His contribution as Finance
Deputy (representing the Central Bank) in the G20 meetings,
especially during India's Presidency of the G20 in 2023 is well
appreciated.

As Chairman of the Deposit Insurance and Credit Guarantee
Corporation (DICGC), he steered landmark developments in the
sphere of deposit insurance such as the increase in the deposit
insurance cover from ¥ 1 Lakh to ¥ 5 Lakh with effect from
February 1, 2020, and the amendment in the DICGC Act

facilitating timely payments to insured depositors.

Dr. Patra has published several research papers in the areas of
economic policy, monetary policy, intemnational trade and
finance, including exchange rate and balance of payments. His
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scholarly contributions have enriched the discourse on economic
policymaking both nationally and internationally.

The Central Board of Direciors appreciates Dr. Patra’s valuable
contributions in enriching the deliberations of the Centrat Board
and its Committees and wishes him all success in the future. The
Board wishes him and his family all the very best and good health
and happiness in the years to come.

Resolved further

that, the Secretary may convey the above resolution to the
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 December 04, 2024 and January 22, 2025 already circulated
among the Directors, were submitted fo the Ceniral Board and

recorded.

Weekly Statement of Affairs of Reserve Bank of India for the week
ended January 31, 2025

The weekly accounts of the Bank for the week ended January 31, 2025

were submitied to the Central Board.

The Board approved the accounts.

Weekly Financial and Commercial Report (WFCR)

The Board reviewed and discussed the global and domestic economic
situation during the week, the challenges posed by geopolitical
developments and global financial market volatility including risks to the
outlook as reflected in the Weekly Financial and Commercial Report
(WFCR).

The Report was recorded.
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Report on the activities of the Department of External Investments
and Operations for the period January 2024 to December 2024

The Board considered the Executive Director's Memorandum dated
January 27, 2025 on Report on the activities of the Department of
External Investments and Oberations for the period January 2024 to
December 2024,

The Board passed the following resolution:

Resolved

that the Executive Directors Memorandum for the period
January-December 2024 reviewing the activities of the
Department of External Investments and Operations be, and is
hereby, recorded.

Report on the activities of the Department of Statistics and
Information Management for the period January 2024 to December
2024

The Board considered the Executive Director's Memorandum dated
January 10, 2025 on Report on the activities of the Department of
Statistics and Information Management for the period January 2024 to
Pecember 2024.

The Board passed the following resolution:

Resolved

that the Executive Director's Memorandum dated January 10,
2025 on the report of the activities of the Department of Statistics
and information Management (DSIM) for the period January
2024 to December 2024 be, and is, hereby recorded.

Minutes of 188" Meeting of the Central Official Language
implementation Committee held on Movember 11, 2024
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Minutes of 188" Meeting of the Central Official Language
Implementation Committee held on November 11 , 2024 were submitted
to the Central Board.

The Board considered the same and passed the following resolution:

Resolved

that the Minutes of 188th Meeting of the Central Official Language
Implementation Committes held on November 11, 2024 be, and
are hereby, recorded.

Proceedings of the Meeting of the Standing Committee of Central
Board (Northern Area) held on December 13, 2024 at Kanpur

Proceedings of the Meeting of the Standing Committee of Central Board
(Northern Area) held on December 13, 2024 at Kanpur 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 (Northern Area) held on December 13, 2024 at
Kanpur, be and are hereby, recorded.

Date and place of next Central Board Meeting — March 21, 2025 at
Thiruvananthapuram

Resolved

that the next Central Board Meeting will be held on March 21,
2025 at Thiruvananthapuram.

Any other business with the permission of the Chair

Nil
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Information tem
(i) Compliance to the Directions of the Central Board

(@  The information item was Recorded.

Dated the March 21, 2025
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Annex
613" Central Board Meeting
Saturday, February 08, 2025 at New Delhi
Agenda
A
gﬁg-da Agenda ltem Department
Sighing of Minutes of the meeting of the Central Board s
1 held on December 20, 2024 Secretary’s
2. Grant of leave of absence {o Directors Secretary's
Condolence Resolution - Dr. Manmohan Singh, former "
5 Governor of Reserve Bank of India Ry 2
Appreciation of the services of Dr. Michael Debabrata ;
: Patra, former Deputy Governor, Reserve Bank of India Secretary’s
Submission of Proceedings of the meetings of the .
2 Committee of Central Board ROy s
6 Weekly Statement of Affairs of Reserve Bank of India for DGBA
’ the week ended January 31, 2025
7. Weekly Financial and Commercial Report (WFCR) DEPR
Report on the activities of the Department of External
8. Investments and Operations for the period January 2024 DEIO
to December 2024
Report on the aciivities of the Department of Statistics
9. and |nformation Management for the period January 2024 DSIM
to December 2024
Minutes of 188" Meeting of the Central Official Language .
0. implementation Committee held on November 11, 2024 Rajbhasha
Proceedings of the Meeting of the Standing Committee of
11. Central Board (Northern Area) held on December 13, | Secretary's
2024 at Kanpur
Date and place of next Central Board Meeting — March SEETRIETPE
12, 21, 2025 at Thiruvananthapuram Y
13. Any other business with the permission of the Chair Secretary's
information lfem
i. Compliance to the Directions of the Central Board Secretary's




