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PRESS RELEASE

Bank of India, a premier Public Sector Bank has added another dimension to its delivery channel for Urban Financial Inclusion by launching Mobile Based Remittance facility through Business Correspondents.This was launched at the hands of Dr K C Chakrabarty, Dy Governor Reserve Bank of India at a function in Mumbai on 3rd June 2010.  Speaking at the function, Dr Chakrabarty lauded the initiative of the Bank meant for vast majority of under banked population living in Urban areas.  He also stated that it is an initiative worth emulating by others.

Shri Alok K Misra Chairman and Managing Director, Bank of India, emphasized on the commitment of the Bank to the cause of Financial Inclusion.  He also dwelt on other products launched simultaneously like mobile banking for the customers, and security features like two factor authentication for Internet Banking. The function was attended by dignitaries like Dr Amarendra Sahoo Chief General Manager Reserve Bank of India, Shri M G Bhide, Ex Chairman and Managing Director Bank of India,  Shri M Narendra, Executive Director Bank of India  and General Mangers of Bank of India. 

Bank of India, with its extensive branch network of more than 3250 CBS enabled branches has  planned for including 1.00 crore unbanked people in its fold. Bank will be reaching out to approximately 30,000 villages in next three years and all the villages with population above 2000 will be covered by March 2012. Bank’s FIP envisages Credit Outlay of Rs 11,500 crore to approx. 66 lac household and Insurance Coverage for the account holders under Group Insurance Scheme. Implementation of the Plan will involve engagement of 15000 business correspondents, 750 Channel Management Partners, recruitment of 500 additional field officers and creation of a new vertical across the organizational hierarchy.

Keeping in view the problems experienced by Urban Poor, Bank has given special emphasis to the Urban Financial Inclusion Programme in its FIP.  In this direction bank has planned to open 7.00 lac accounts of unbanked Urban Poor. These include the people who have migrated to cities in search of their livelihood. Time and again, they have to resort to inconvenient and costly mode for transfer of money to their near and dear ones at distant places in the country. Problem is accentuated further as their recipients do not generally have accounts in Banks. Shri M. Narendra, Executive Director of the Bank informed that to address this issue, Bank has launched Mobile Based Remittance Facility through Business Correspondents, whereby remitters can send remittance to their relatives over mobile. Recipients can collect their money from the BCs engaged by the Bank in every nook and corner of the country. At the Programme, live transaction of Bank customers sending remittances to Unnao (UP), Giridih (Jharkhand) and Balarampur (UP), were demonstrated.  Similarly, customers have been able to remit money to beneficiaries in Mumbai from Bangalore.

Bank has been at the forefront in leveraging state of art technology to provide value added services to its clients like ATM Cards, Credit Cards and Internet Banking etc. To address the security apprehensions of their esteemed clients Bank has introduced two factor authentication. This security feature renders the password to be machine specific, and miscreants cannot do anything until and unless they get the physical possession of personal computers in addition to the Password of the clients- which is a rare possibility.

Progress made by Bank of India towards its Financial Inclusion initiative:

Bank has done satisfactorily well in pursuing its financial inclusion initiative and so far opened  35.00 lac No-frill accounts. 4.5 lac customers are enrolled to operate their accounts through smart cards. Bank has given 14 thousand GCCs/KCCs from these no-frill account holders. Products manufactured by credit linked Self Help Groups were also displayed to give publicity to the products to higher end market.

The Bank also recognized the presence of its valued clientele at the launch ceremony
