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Minutes of the Five Hundred and Eighty Eighth (588t") Meeting of the
Central Board of Directors of the Reserve Bank of India

held on March 19, 2021 at Mumbai
(through Video Conference)

PRESENT

- Governor

Shaktikanta Das: Chairman

Deputy Governors
B.P. Kanungo M.K. Jain
M.D. Patra M. Rajeshwar Rao

Directors
Debasish Panda Tarun Bajaj
N. Chandrasekaran Satish K. Marathe
S. Gurumurthy Revathy lyer
Sachin Chaturvedi

Present by Invitation - Executive Directors
Anil K. Sharma S.C. Murmu
T. Rabi Sankar P. Vijaya Kumar
O.P. Mall M.K. Saggar
Saurav Sinha Vivek Deep
R. Subramanian Rohit Jain
Radha Shyam Ratho Sudha Balakrishnan

In Attendance
Aviral Jain, CGM-in-Charge & Secretary



Minutes of the Five Hundred and Eighty Eighth (588'") Meeting of the

Central Board of Directors of the Reserve Bank of India
held on March 19, 2021 at Mumbai through Video Conference
At the outset, Governor welcomed the participants and apprised the Board that the term
©of Shri Dilip S. Shanghvi, Director ended on March 10, 2021. The Board placed on
record appreciation of the contributions made by him. The Board was also apprised that
this was the last meeting of the Central Board before the Reserve Bank's new
accounting year starts from April 01.

1.2 Prof. Sachin Chaturvedi, Di;ector, made an insightful presentation on “India-China
Trade Imbalances and larger imperatives for Indian Trade Agreements” covering a wide
spectrum of Indo-Chinese trade. He explained the contours and nuances of the trade
relationship and observed that though the imports from China were impacted
downwards in the recent times but not substantially. India mattered for China as the
fourth largest export destination. The majority of goods being imported in India from
China are available at cheaper rates in other countries but the finance facilities offered
by China made its exports very competiﬁve vis-a-vis other countries. The thrust of the
presentation was that given the geo-political considerations, India needed to reduce
dependence on imports from China and it was possible to achieve the same with
appropriate policy initiatives. The presentation was much appreciated, and the Members
thanked Prof. Chaturvedi for an excellent presentation.

2. The Agenda for the meeting was taken up thereafter.
() 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 February 16, 2021

3.1 The minutes of the meeting of the Central Board held on February 16, 2021 were
approved by the Central Board and recorded.

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

4.1  All Directors were present.



5.1

52

6.1

6.2

Appreciation of the services of the Central Board Director of Reserve Bank
of India who has demitted office

The Board considered the Executive Director's Memorandum dated March 12,
2021 on the appreciaﬁon of the services of the Central Board Director of Reserve
Bank of India who has demitted office since the previous Board meeting held on
February 16, 2021.

The Board passed the following resolution:
Resolved

that the Secretary may convey the following Board Resolution to the
Director:

Resolved

that the Central Board of Directors of the Bank places on record its deep
appreciation of the services rendered by Shri Dilip S. Shahghvi as a
Director of the Central Board from February 01, 2018 to March 10, 2021,

As a Director of the Central Board, Shri Shanghvi also served with
distinction on the Human Resource Management Sub-Committee (HRM-
SC) and Building Sub-Committee (B-SC) of the Central Board.

The Central Board of Directors deeply appreciates Shri Shanghvi's
professionalism, valuable contributions and insights to the deliberations of
the Central Board and its Committees, and wishes him and his family all
the very best of health and happiness in the years to come.

Weekly Statement of Affairs of Reserve Bank of India for the week ended
March 12, 2021

The weekly accounts of the Bank for the week ended March 12, 2021, were
submitted to the Central Board.

The Chairman signed the accounts.



7. Budget Estimates of Expenditure for 2021-22 (April 2021 to March 2022)

7.1 The Board considered the Chief Financial Officer's Memorandum dated March
15, 2021 on Budget Estimates of Expenditure for 2021-22 (April 2021 to March
2022). '

7.3  The Board passed the following resolution:
Resolved

that the budget proposals for the period April 2021 — March 2022 be, and
are hereby, approved. Any additional expenditure during the year, in case
warranted, may be considered and approved by the CCB by way of

supplémentary budgets.

8. First draft of Annual Report on the working of Reserve Bank of India for the
year 2020-21 (July-March)

8.1  The Board considered the Deputy Governor's Memorandum dated March 16,
2021 on first draft of Annual Report on the working of Reserve Bank of India for
the year 2020-21 (July-March).

8.2  Suggestions received from the Director/s were noted.

8.3 The Board paésed the following resolution:



9.1

10.
10.1

10.2

- 11,

11.1

11.2

Resolved

that the Députy Governor's Memorandum dated March 16, 2021 on first
draft of Annual Report on the working of Reserve Bank of India for the year
2020-21 (July-March) be, and is hereby recorded subject to the comments
received.

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

Proceedings of the meetings of the Committee of the Central Board held between
February 10, 2021 and March 3, 2021, already circulated among the Directors,
were submitted to the Central Board and recorded.

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). Briefing the Board, Governor referred to the
emerging situation in the wake of a second wave of Covid-19 pandemic which
was rising rapidly and steeply. He added that the Reserve Bank was monitoring
the fallout closely and would take appropriate steps as warranted.

The Report was recorded.

Proceedings of the Meeting of Standing Committee of Central Board for
Southern Region held on December 22, 2020

Proceedings of the Meeting of Standing Committee of Central Board for Southern
Region held on December 22, 2020 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 Central
Board for Southern Region held on December 22, 2020 be, and are
hereby recorded. |



12.  Minutes of 1737 Meeting 6f the Central Official Language Implementation
Committee of RBI

12.1  The minutes of 173" Meeting of the Central Official Language Implementation
Committee of Reserve Bank of India were submitted to the Central Board.

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

that the minutes of 173@ Meeting of the Central Official Language
Implementation Committee of Reserve Bank of India be, and is hereby
recorded.

13. Date and place of next meeting of Central Board — May 21, 2021 at Mumbai
Resolved

that the next Central Board Meeting will be héld on May 21, 2021 at
Mumbai.

14. Any other business with the'permission of the Chair .
Nl

Information item

Dated the May 21, 2021 Chairman



588t Central Board Meeting: March 19, 2021
At Mumbai through Video Conference

Annex |

Agenda
Sl. ltems Department
No.
Signing of Minutes of the meeting of the Central Board held on ,
1 | February 16, 2021 Secretary's
2. | Grant of leave of absence to Directors Secretary’s
. Appreciation of the services of the Central Board Director of ,
3. -Reserve Bank of India who has demitted office Secretary's
N 4 Weekly Statement of Affairs of Reserve Bank of India for the DGEA
" | week ended March 12, 2021
5 Budget Estimates of Expenditure for 2021-22 (April 2021 to CSBD
* | March 2022)
6 First draft of Annual Report on the working of Reserve Bank of DEPR
" | India for the year 2020-21 (July-March)
Submission of Proceedings of the meetlngs of the Committee '
£ of the Central Board Secretary's
—_ 8. | Weekly Financial and Commercial Report (WFCR)" DEPR
9 Proceedings of the Meeting of Standing Committee of Central Secretarv's
* | Board for Southern Region held on December 22, 2020 ry
10 Minutes of 173 Meeting of the Central Official Language | Rajbhasha
| Implementation Committee of Reserve Bank of India Department
1 Date and place of next Central Board Meeting — May 21, 2021 Secretary's
* | at Mumbai Y
12. | Any other business with the permission of the Chair Secretary's
- Information items




Annex I
588t Central Board Meeting: March 19, 2021
At Mumbai through Video Conference

Action Point

Agenda Item 5: Budget Estimates of Expenditure for 2021-22 (April 2021 to March
2022)

1. The Bank may augment financial literacy efforts, especially in the wake of Covid-
19 pandemic.

. (Action: FIDD)



