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Minutes of the Five Hundred and Ninety Fourth (594'") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on March 25, 2022 at Bengaluru

PRESENT

Governor

Shaktikanta Das: Chairman

Deputy Governors

M.K. Jain
M. Rajeshwar Rao

Michael Debabrata Patra
T. Rabi Sankar

Directors

Ajay Seth

(through video conference)

Satish K. Marathe

Revathy lyer

Sanjay Malhotra

S. Gurumurthy

(through video conference)

Sachin Chaturvedi

Present by Invitation - Executive Directors

Anil K. Sharma
O.P. Mall

Saurav Sinha
Jayant Kumar Dash
Rohit Jain

Jose J. Kattoor
A.K. Choudhary

S.C. Murmu

M.K. Saggar

Vivek Deep

R. Subramanian
Radha Shyam Ratho
Ajay Kumar

Deepak Kumar

Sudha Balakrishnan

In Attendance

Aviral Jain, CGM-in-Charge & Secretary
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Minutes of the Five Hundred and Ninety Fourth (594") Meeting of the
Central Board of Directors of the Reserve Bank of India
held on March 25, 2022 at Bengaluru

Governor welcomed the participants to the meeting and extended a special
welcome to Shri Sanjay Malhotra who was attending his first meeting of the
Central Board after being appointed a Director. Governor also apprised the
Board that Dr. M.K. Saggar, Executive Director was attending his last meeting
of the Board as he was superannuating from the Bank's service at the end of
April 2022 while the next meeting was scheduled thereafter.

2. After Governor's introductory remarks, listed Agenda was taken up for
discussion.

(i) The agenda of the meeting is at Annex.

3. Minutes of the meeting of the Central Board held on February 14,
2022

3.1 The minutes of the meeting of the Central Board held on February 14,
2022 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  All Directors were present (two through video conference).

5. Appreciation of the services of Central Board Director who has
demitted office

5.1 The Board considered the Executive Director's Memorandum dated
March 16, 2022 on Appreciation of the services of Shri N.
Chandrasekaran, Director, Central Board who had since demitted office
on superannuation.

5.2 The Board passed the following resolution:
Resolved

that the Central Board places on record its appreciation for the
services rendered by Shri N. Chandrasekaran, during his tenure
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as a Director of the Central Board of Reserve Bank of India from
March 04, 2016 to March 03, 2022.

As a Director of the Central Board, Shri Chandrasekaran also
served with distinction on the Board for Regulation and
Supervision of Payment and Settlement System (BPSS) and
Human Resource Management Sub-Committee (HRM-SC) of the
Central Board.

The Central Board of Directors deeply appreciates Shri
Chandrasekaran'’s professionalism, valuable contributions and the
insights he brought to the deliberations of the Central Board, its
Committees and Sub-Committee. The Board wishes him and his
family all the very best of health and happiness in the years to

come.
Resolved further

that, the Secretary may convey the above resolution to the former
Director.

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

6.1 Proceedings of the meetings of the Committee of Central Board held
between February 09, 2022 and March 09, 2022 already circulated

among the Directors, were submitted to the Central Board and recorded.

3 Budget Estimates of Expenditure for Financial Year 2022-23 (April
2022 to March 2023)

1 The Board considered the Chief Financial Officer's Memorandum dated

March 17, 2022 on Budget Estimates of Expenditure for Financial Year
2022-23 (April 2022 to March 2023).
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The Board passed the following resolution:

Resolved

that the budget proposals for the period April 2022 — March 2023
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 supplementary budgets.

First draft of the Annual Report on the working of Reserve Bank of
India for the year 2021-22 (April - March)

The Board considered the Deputy Governor's Memorandum dated March
21, 2022 on first draft of the Annual Report on the working of Reserve
Bank of India for the year 2021-22 (April - March). Directors were
requested to forward their comments, suggestions and observations, if
any, by April 8, 2022.

The Board passed the following resolution:

Resolved

that the Deputy Governor's Memorandum dated March 21, 2022
on first draft of Annual Report on the working of Reserve Bank of
India for the year 2021-22 be, and is hereby, recorded, subject to
comments, suggestions and observations, if any, received by April
8, 2022.

Weekly Statement of Affairs of Reserve Bank of India for the week
ended March 18, 2022

The weekly accounts of the Bank for the week ended March 18, 2022
were submitted to the Central Board.
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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).

Following the presentation to the Board, a Director expressed concern
that the credit pick up seen in recent times, may not be sustained.
Another Director raised concern on the state of economy in neighboring
countries, Sri Lanka in particular. The Director also observed that the
freight rates were softening in recent days. The Director suggested that
the Bank should take advantage of its advances in payment system
architecture at the international level to which it was clarified that the
Bank was already in discussion with a few countries who had shown

interest in our payment system solutions.

It was clarified that the credit offtake was mostly in retail sector while the
corporate sector was de-leveraging their balance sheet. Just as the
appetite was building up for credit, clouds of Ukraine conflict appeared
on the horizon inducing uncertainties regarding investments. The Bank's
focus was on maintaining financial stability in view of the volatility. As
regards neighbouring countries, India had given swap support to Sri
Lanka and had received request for the same from another neighboring
country.

The Report was recorded.

Report on the activities of the Department of Statistics and

Information Management for the period January 2021 to December
2021

The Board considered the Executive Director's Memorandum dated
January 31, 2022 on Report on the activities of the Department of
Statistics and Information Management for the period January 2021 to
December 2021.
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11.2 The Board passed the following resolution:
Resolved

that the Executive Director's Memorandum dated January 31,
2022 on the report of the activities of the Department of Statistics
and Information Management for the period January 2021 to
December 2021 be, and is hereby, recorded.

12. Report on the activities of the Department of External Investments
and Operations for the period January 2021 to December 2021

12.1 The Board considered the Executive Director's Memorandum dated
February 22, 2022 on Report on the activities of the Department of
External Investments and Operations for the period January 2021 to
December 2021.

12.2 The Board passed the following resolution:

Resolved

that the Executive Director's Memorandum for the period January-
December 2021 reviewing the activities of the Department of

External Investments and Operations be, and is hereby, recorded.

13. Minutes of 177"" Meeting of the Central Official Language
Implementation Committee of RBI

13.1 The minutes of 177" Meeting of the Central Official Language
Implementation Committee of Reserve Bank of India were submitted to
the Central Board.

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

Resolved

that the minutes of 177" Meeting of the Central Official Language
Implementation Committee of Reserve Bank of India be, and is
hereby, recorded.
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15. Proceedings of the Meeting of the Standing Committee of Central
Board (Local Board-Southern Area) held on December 10, 2021

15.1 Proceedings of the Meeting of the Standing Committee of Central Board
(Local Board-Southern Area) held on December 10, 2021 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- Southern Area) held on December
10, 2021 be, and are hereby, recorded.

16 Date and place of next meeting of the Central Board — May 20, 2022
at Mumbai

Resolved

that the next Central Board Meeting will be held on May 20, 2022
at Mumbai.

17.  Any other business with the permission of the Chair

Nil

Dated the May 02, 2022 Chairman
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Annex
594" Central Board Meeting
Friday, March 25, 2022 at Bengaluru
Agenda
Sr.
No. Item Department
Signing of Minutes of the meeting of the Central Board held .
L on February 14, 2022 Secretary’s
2. | Grant of leave of absence to Directors Secretary’s
Appreciation of the services of Central Board Director who has ,
" demitted office il A
Submission of Proceedings of the meetings of the Committee ;
% of Central Board Secratany's
5 Budget Estimates of Expenditure for Financial Year 2022-23 CSBD
" | (April 2022 to March 2023)
6 First draft of the Annual Report on the working of Reserve DEPR
" | Bank of India for the year 2021-22 (April - March)
7 Weekly Statement of Affairs of Reserve Bank of India for the DGBA
" | week ended March 18, 2022
8. | Weekly Financial and Commercial Report (WFCR) DEPR
Report on the activities of the Department of Statistics and
9. | Information Management for the period January 2021 to DSIM
December 2021
Report on the activities of the Department of External
10. | Investments and Operations for the period January 2021 to DEIO
December 2021
Minutes of 177" Meeting of the Central Official Language :
1. Implementation Committee of Reserve Bank of India Rajbhasha
& D D
Proceedings of the Meeting of the Standing Committee of
13. | Central Board (Local Board-Southern Area) held on | Secretary’s
December 10, 2021
Date and place of next meeting of the Central Board — May ;
14. 1 20, 2022 at Mumbeai Sy
15. | Any other business with the permission of the Chair Secretary’s




