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Minutes of the Six Hundred and Fifteenth (615%) Meeting of the
Central Board of Directors of the Reserve Bank of India
held on May 15, 2025 at Mumbai

PRESENT
Governor
Sanjay Malhotra: Chairman
Deputy Governors

M. Rajeshwar Rao T. Rabi Sankar

Swaminathan J. Poonam Gupta

Directors

Ajay Seth
Satish K. Marathe

Revathy lyer

Venu Srinivasan
{through video conference)

Nagaraju Maddirala
S. Gurumurthy

(through video conference)

Sachin Chaturvedi

(through video conference)

Pankaj Ramanbhai Patel

(through video conference)

Ravindra H. Dholakia

(through video conference)

Present by Invitation - Executive Directors

Vivek Deep

Rohit Jain

Ajay Kumar

Neeraj Nigam

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

Jayant Kumar Dash
Radha Shyam Ratho
Rajiv Ranjan

P. Vasudevan

Arnab Kumar Chowdhury
Aviral Jain

Indranil Bhattacharyya

Sudha Balakrishnan

In Attendance

Y. Jayakumar, CGM & Secretary
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Minutes of the Six Hundred and Fifteenth (615) Meeting of the
Central Board of Directors of the Reserve Bank of India
held on May 15, 2025 at Mumbai

Governor welcomed the participants to the meeting. Governor extended a
special welcome to Shri T. Rabi Sankar, who was attending his first meeting
of the Central Board after his re-appointment as Deputy Governor with effect
from May 03, 2025, and to Dr. Poonam Gupta, who was attending her first

meeting of the Central Board after her appointment as Deputy Governor with
effect from May 02, 2025.

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 March 21 , 2025

3.1 The minutes of the meeting of the Central Board held on March 21,2025
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 Director, Shri Anand Gopal Mahindra and granted the same.

5. Weekly Statement of Affairs of Reserve Bank of India for the week
ended May 9, 2025

5.1 The weekly accounts of the Bank for the week ended May 9, 2025 were
submitted to the Central Board.

5.2 The Board approved the accounts.

6. Economic Capital Framework (ECF) of the Reserve Bank of India
— Review of the Framework

6.1  The Board considered the Executive Director's Memorandum dated May
13, 2025, on Economic Capital Framework (ECF) of the Reserve Bank
of India — Review of the Framework. The proposal was approved with
the modification that the Contingent Risk Buffer (CRB), which provides
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for monetary and financial stability risks, credit risk and operational risk,
may be maintained within a range of 6 + 1.5% of the B/S size, the buffer
for monetary and financial risks be maintained at 5+1.5% of the B/S
size, and the report may be modified accordingly. It was suggested that
the report may explain the rationale for the wider range of CRB,
particularly, the proposed lower limit, more clearly. The Board also
discussed when the next review of the framework should take place. It
was suggested that the framework may be reviewed after five years or

even earlier, if the situation warrants.=

6.2  Accordingly, the Board passed the following resolution:

Resolved

that the proposal contained in para 13 of the Executive Director's
Memorandum dated May 13, 2025 on the Economic Capital
Framework (ECF) of the Reserve Bank of India — Review of the
Framework, be and is hereby approved, with the direction that
the buffer for monetary and financial stability risks be maintained
at 5 + 1.5% of the B/S size and the Contingent Risk Buffer (CRB)
within a range of 6 + 1.5% of the B/S size.

7. Date and place of next Meeting of the Central Board — May 23, 2025
at Mumbai

Resolved

that the next Central Board Meeting will be held on May 23,
2025 at Mumbai.
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8. Any other business with the permission of the Chair

Nil

Dated the May 23, 2025
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Annex
615™ Central Board Meeting
Thursday, May 15, 2025 at Mumbai
' Agenda
Agﬁ:da Agenda Item Department
Signing of Minutes of the meeting of the Central ;
- | Board held on March 21, 2025 sty
2. Grant of leave of absence to Directors Secretary’s
3 Weekly Statement of Affairs of Reserve Bank of DGBA
: India for the week ended May 9, 2025
Economic Capital Framework (ECF) of the
4. Reserve Bank of India — Review of the RMD
Framework
Date and place of next Meeting of the Central ;
5. | Board — May 23, 2025 at Mumbai Cecretany's
6. éﬂii?tﬁer business with the permission of the Secretary’s




