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BRICS Chair 2021: Meetings held by the Reserve Bank of India
November 2021

With India assuming the BRICS Chair in 2021, the Reserve Bank of India (RBI) is responsible for
coordinating the activities of the BRICS central banks under the Economic and Financial Track.
The Reserve Bank conducted/participated in the following meetings in November 2021. The

details of the meetings are given below —

1) Keynote address delivered by Michael D Patra, Deputy Governor, RBI on “BRICS:
From Acronym to Global Economic Powerhouse”, 12 November 2021

Dr. Michael D Patra, Deputy Governor, RBI, gave the inaugural keynote address at the Conference
on Growth and Development in the BRICS Economies on 12 November 2021, organised by the
Delhi School of Economics, University of Delhi (Lead Institution), and the Indian Statistical
Institute-Delhi Centre (Partner Institution). Dr. Patra, in his address, spoke about the growing
significance of BRICS in the global order and its contribution to the Global Financial Safety Net
(GFSN) through BRICS Contingent Reserve Arrangement (CRA) as also through their support to
multilateral institutions such as the IMF and the World Bank. He highlighted that the BRICS
encompass a wide diversity as well as distinct similarities. The BRICS share many common
features - broadly similar stages of development; accelerating growth in a sustainable manner as a
development strategy; emphasis on inclusivity and digitisation; and investing into climate
resilience. It is with these characteristics that BRICS have come together to contribute to the
development and prosperity of human societies all over the world and thereby to the global

common good.

He also spoke at length about the challenges and opportunities for the Indian economy and added
that the country is much better positioned to manage external shocks. The Conference was held as

a part of engagements in the education stream, under the aegis of India’s Chair of BRICS in 2021.



The full text of the address can be found through the link below:

Keynote address delivered by Michael Debabrata Patra, Deputy Governor, Reserve Bank of India
in the conference on ‘Growth and Development in the BRICS Economies’

2) BRICS Bond Fund (BBF) Working Group Meeting, 16 November 2021

The BRICS Bond Fund (BBF) Working Group took note of the progress made so far under the BBF
and reviewed the outstanding items. During the meeting, the members were apprised of the
upcoming meetings between the RBI and Bank for International Settlement (BIS) with the
International Monetary Fund (IMF) with regards to the various procedural and operational aspects

of the BBF. Towards the end, the members reiterated the commitment to reach a working agreement

on the BRICS Bond Fund Framework document and prepare for its sign-off.




Simon Vizard

3) BRICS Bond Fund (BBF) RBI-BIS-IMF Meeting, 21 and 23 November 2021 The
Reserve Bank, as Chair, organised and participated in the meetings BIS and the IMF.
During the meeting, participants deliberated on the structure of the BBF and the reserve

status for the BBF.

4) BRICS Contingent Reserve Arrangement (CRA) Technical Group Meeting, 23
November 2021
The CRA Technical Group discussed issues including proposals on alternative eligible
currencies, definition of on-track arrangement with the IMF and phasing out of LIBOR.
The members also deliberated on some of the issues emerging from the IMF CRA Issue

Note and possible terms of engagement between the CRA and the IMF.
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5) BRICS Rapid Information Security Channel Meeting, 30 November 2021- The
members reviewed the developments under the initiative of exchange of information on
cyber incidents. Further, as a part of series of presentations on innovative cyber security
regulatory/ supervisory approaches under workstream 2, Mr. A.G. Giridharan, DGM,
Department of Supervision (DoS), RBI, gave a presentation on Reserve Bank’s approach
to Information Technology and Cyber Security supervision of regulated entities. The
presentation outlined the regulatory as well as supervisory role of Cyber Security and IT
Risk Group of the Department of Supervision, RBI, the tools utilised and major activities
undertaken in the onsite as well as offsite surveillance mechanism. The participants were
actively engaged in understanding the Cyber KRI (Key Risk Indicator) model implemented
by CSITE Group and its benefits in objectively assessing the cyber security posture of the
supervised entities. Mr. T.K. Rajan, CGM, DoS, took queries from the participants and
touched upon the various approaches discussed in the presentation. The Chair, Dr. Mohua
Roy, Adviser-in-Chief, International Department, RBI, thanked all the member countries
for their continuous support and cooperation in achievement of all the key deliverables
during the year, under all the four BRICS workstreams. The Chair also welcomed and

extended support to China for taking over as the BRICS Chair in 2022.
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