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Annual Meet of Advisory Board and Resource Persons 
 
On 17 March 2023, Abhyutthana Foundation Charitable Trust (Investor Association) had an Annual Meet of 
Advisory Board and Resource Persons in Hotel Subham Grand, Patia. 

At the outset, Shri D Mishra, Chairman & Managing Trustee gave a brief overview of the activities of the 
Association. Shri S Choudhury who attended the Annual Conference of IAS , convened by SEBI on 22 
February 2023 explained the regulatory expectations and suggested to fine tune future programs of the IA 
accordingly. 

Shri P K Jena former RD, RBI, Bhubaneswar, Shri Abanindra Udgata, former CGM, RBI expressed their views 
and put forth their suggestions. Members viz. S/Shri AN Das, (Formerly Syndicate Bank), Bhuban Mohan 
Patnaik( Ex NABARD), Dhaneswar Sahoo, former CGM, PNB, Ramesh Das ( Ex CGM , RBI) Suresh Sarangi, 
Tejeswar Patnaik( Formerly Bank of India) , Debaraj Mishra, P K Swain ( Formerly SBI) Rajya Bardhan Dhal 
Mahapatra, Former Regional Manager, Utkal Grameen Bank, SwapnaSaritMohanty made valuable 
suggestions to improve the quality and coverage of the financial literacy camps. 

Shri Jena suggested for interacting with Odisha Skill Development Authority to conduct IAPs in such training 
institutes.  Shri B M Patnaik spoke on training the trainer. Shri Siladitya Choudhury summed up the discussion 
points. Shri Debaraj Mishra proposed a Vote of Thanks 
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In the context of financial literacy the initiative by NCFC would draw everybody’s attention.  It has 
created an e-learning package with 20 modules for a 5 hr duration covering banking and rest of 
the financial market segments.  The course is entirely free and available whosoever interested with 
intention to join through prior registration.  

Financial illiteracy is present in all of us, in varying degree, and lets not have the comforts believing 
its restricted to folks in villages and small town. This is clearly evidend in the article, inside, “claim 
the unclaimed money” since massive amount of cash deposits, assets, shares and dividends, running 
into thousands of crore, are not only lying unclaimed (over 10 years) but provided scope for 
carrying out frauds in accounts which remains inoperative (over 2 year). How far ‘100 days, 100 
pays’ initiative by RBI, through banks is effective in bringing down the unclaimed accounts remains 
to be seen.   

Under the massive incursion of digital medium for payment, hitherto paper based manual system is 
shrinking. Yes, we are talking about the Cheque system of making payment. The author 
appropriately titled his piece as ‘Sunset for cheque’ in which he beautifully unfolds the journey of 
cheque which was born some 350 years ago and served very well now in dying stage. 

S.Choudhury  

May 29,2023. 
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FIN TECH REVOLUTION IN INDIA 

‘Fin Tech is technologically enabled financial innovation that could result in new business models, 
applications, processes, or products with an associated material effect on financial markets and institutions 
and the provision of financial services.’ This definition aims at encompassing the wide variety of innovations 
in financial services enabled by technologies, regardless of the type, size, and regulatory status of the 
innovative firm. 

In view of the growing significance of fintech innovations and their interactions with the financial sector as 
well as the financial sector entities, the Financial Stability and Development Council Sub-committee (FSDC-
SC), in its meeting on 26 April 2016, set up a working group to look into and report on the various aspects 
of fintech and its implications so as to orient the regulatory framework and respond to the dynamics of the 
rapidly evolving fintech scenario. 

The Inter-Regulatory Working Group on Fintech and Digital Banking was appointed by RBI in July 
2016. The group was chaired by Sudarsan Sen, executive director of RBI. The other members were Abhay 
P. Hota, CEO of NPCI; A.S. Ramasastri, director of IDRBT; Nanda Dave, CGM of RBI; and Mrutyunjaya 
Mahapatra, DMD of State Bank of India and fintech consultants/ companies. The committee submitted its 
report on 23 November 2017. 

The Working Group categorised some of the most prominent fintech innovations. These include the 
following: 

 Payments, Clearing, and Settlement Services 

Innovations in this category are targeted at improving the speed and efficiency of payments, 
clearing, and settlement, reducing cost and changing the ways people access financial services and conduct 
financial transactions. 

 Mobile and Web-Based Payment Applications 

Most of the developments in the areas of payments are based on mobile technology by providing 
wrappers over existing payments infrastructure. The examples include Apple Pay, Amazon Pay, and Phone 
Pe, which sit on top of the existing card payment infrastructure, enabling the users’ mobile devices to act as 
their credit/debit cards or linked to UPI. There are also mobile payments built on new payment 
infrastructure, for example, mobile phone money services, such as M-Pesa in Kenya and IMPS in India, which 
provide payment services. 

 Peer-to-Peer(P2P) Lending 

Peer-to-peer lenders connect lenders and borrowers using advanced technologies to speed up loan 
acceptance. These technologies are designed to increase the efficiency and reduce the time involved in 
access to credit. In India, the P2P platform is classified as NBFCs, subject to RBI regulation. 

Banks Need to Adopt Fintech 

Banks in India currently perform activities in several market segments, viz. payments services, raising 
deposits, lending, investments, etc. These are segments where technological innovations will result in more 
high-grade products at lower prices. If banks do not adopt them quickly, innovation by rivals may put their 
business models under pressure. 
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Regulatory Sandbox (RS) 

Live or virtual testing of new products or services, in a (controlled) testing environment with or without 
any ‘regulatory relief’ is termed as a ‘sandbox’. The testing environment could be available to regulated or 
unregulated firms or both. The regulator provides the appropriate regulatory support by relaxing specific 
legal and regulatory requirements, which the sandbox entity will otherwise be subject to, for the duration of 
the sandbox. 

Sand boxes appear to offer several benefits. Users of a sand box can test the product’s viability 
without the need for a larger and more expensive roll-out. If the product appears to have the potential to 
be successful, the product might then be authorised and brought to the broader market more quickly. Finally, 
if concerns are unearthed while the product is in the sand box, appropriate modifications can be made 
before the product is launched more broadly. 

The RS is based on thematic cohorts. The themes of the various cohorts under RS are as given below: 

I. Retail PaymentsII. Cross Border Payments iii . MSME LendingIV. Prevention and Mitigation of Financial 
Frauds 

Further to ensure continuous innovation in the closed themes, the RS also accepts ‘On Tap’ applications for 
the closed themes. At present, themes of first two cohorts (viz. Retail Payments and Cross Border Payments) 
are open for ‘On Tap’ applications. 

RBI’s Fin Tech Department (set up in January 2022), gives dedicated focus to FinTech sector and 
keep pace with the dynamically changing financial landscape, promote innovation in FinTech sector, identify 
the challenges and opportunities associated with it and address them by devising an appropriate vision, 
related strategy, and guidelines. 

As mentioned on its website, the “FinTech Department is working towards preparing a proper 
institutional framework and conducting proof of concept (PoC), Pilot and rollout of Central Bank Digital 
Currency (CBDC), promote the use of technologically driven innovative financial products/ services 
especially to foster financial inclusion, evaluation of technical aspects with respect to NBFC-Peer to Peer 
lending platform and NBFC-Account Aggregators, pursue and encourage research in financial services and 
explore and drive the testing and adoption of new SupTech and RegTech tools.”: 

(Extract from the book: TRANSFORMATION: Three Decades of India’s Financial and banking 
Sector Reforms (1991-2021) : Author:  D Mishra 

 

India is on the way to becoming Asia’s top financial technology (FinTech) hub with 
87 per cent Fin Tech adoption rate as against the global average of 64 per cent. 

The Reserve Bank is intensively involved in developing an eco‐system, which would 
not only nurture the future technologies, but also stimulate the technological 

aspirations of the financial community. 

Shri Shaktikanta Das, Governor, Reserve Bank of India 
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Seminar on Financial Inclusion- SHG Movement- Challenges and 
Opportunities at Utkal  University, Vani Vihar, Bhubaneswar 

 

On 24 April 2023, the Trust conducted a Seminar on Financial Inclusion focussing SHG Movement- 

Challenges & Opportunities in PG Department of Commerce.at Utkal University, Bhubaneswar.– 

Prof (Dr) Prabodh Kumar Hota, Head of Department of the Department inaugurated the seminar. Chairman 

of the Investor Association, D Mishra introduced the speakers.  

Shri.Bhuban Mohan Patnaik and Shri Dharani Dhar Mishra former general managers, NABARD conducted 

the workshop. Shri Debaraj Mishra, former GM, Utkal Grameen Bank,   spoke and clarified specific issues 

on RRBs. 

 Shri S Choudhury, former GM, RBI summed up the proceedings in his concluding address. Vote of Thanks 

was given by Asst Professor of the department. 

In all, students/ staff totalling 70 participated. 

 

POLICY RATES 
REPO RATE:  6.50 % 
FIXED REVERSE REPO RATE: 3.35 % 
Standing Deposit Facility: 6.25 % 
Marginal Standing Facility: 6.75 %   
 

RESERVE RATIOS 

CRR : 4.5 % of Net Demand &Time 

Liabilities  
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in 2007-08.While this revolution was happening in banking, the mighty cheque was also undergoing change 

from time to time. Keeping in view the huge increase in the volume of cheques received for processing in 

1980s, RBI introduced MICR (Magnetic Ink Character Recognition) technology for cheque processing. In the 

first decade of the present century RTGS and NEFT were introduced with IFSC code on cheques. Cheques 

were further stnadardised with introduction of Cheque Truncation System (CTS) between 2010-2013. A new 

avtar of cheque called CTS 10 was introduced to bring uniformity in the instruments. With introduction of 

CTS, physical movement of cheques stopped. However, physical cheque continued to be active in cash 

payment and transfer transaction at the branch level. A new addition to making cheques secure was Positive 

Pay System in 2021. 

 

When all this was happening to make cheque processing more efficient and secure, silently and steadily the 

Information Technology and electronic payment were  taking the country  by storm. ATMs were introduced in 

1987 and by the first decade of the current century, more people were going to ATM than to a branch to 

withdraw cash. RTGS, NEFT and debit cards pushed the cheque to the backstage for the reason that  

receiving funds through cheques takes  longer time, cheques are fraught with fraud risk, insufficient balance 

risk and cheque  processing is  expensive.  Mobile wallets and UPI based payments and  e-commerce  

ensured that cheques move towards a retirement zone. After 350 years of glorious journey, cheques arenow 

staring at the sunset days.RBI data shows that number of cheques /DDs presented  through clearing declined 

from  a level of 146.10 crore in number in 2007-08   to  70 crore during 2021-22. The value of cheques 

and DDs also declined  from Rs.133.96 lakh crore in 2007-08  to Rs.66.50 lakh crore in 2021-22.Cheques 

as a payment instrument comprise only 1 % of  transactions in number and 3.7 % in value in India.In contrast 

NEFT, ECS, BHIM, UPI, NACH etc comprise 80% of  number of transactions and RTGS 71% in value. 

 

The global trend is no different.Finland abandoned personal cheques in 1993 and Poland in 2006. 

Germany, Sweden and Norway do not use  written cheques. These countries have switched over to 

electronics mode of payment. UK has stopped accepting cheques/ paper based instruments from January 1, 

2022 for government fee payments. They are accepting all payments through online mode.In general, 

people in china do not accept cheques and in Japan personal cheques are not accepted. Botswana’s central 

bank and Bankers Association of Botswana announced on February 21,2022 that they would end cheque 

processing from January 1, 2024. Several countries across the globe have either stopped handling paper-

based instruments or they are in the process of doing it. Almost allEuropen countries have negligible share of 

cheque in the payment transactions. However, cheques still have  a significant share ( 6%  )  in the payment 

mechanism in USA  but the share is declining very fast. Sooner or later they will fall in line with the global 

trend and the cheques will be pushed  towards the retirement day. 

 

The author is a Retired Chief General Manager of Reserve Bank of India, Mumbai. 
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BSE Inaugurates Investors Service Center In Bhubaneswar 
With SEBI And NSE 

 

 In order to cater to the needs of securities market investors in the state of Odisha, SEBI along with stock 
exchanges BSE and NSE has established an “Investor Service Centre” in Bhubaneswar on 24 April 2023. 

The Investors Service Center managed by BSE, was inaugurated by SEBI Whole Time Member SK Mohanty 
on April 24, 2023 in the presence of dignitaries Omkar Rai Executive Chairman , Make-in-Odisha, Govt. of 
Odisha,   Dasarathi Mishra, Chairman of Abhyutthana Foundation Charitable Trust, Sarat Malik, ex-CGM 
SEBI, Bharat Sahu, Director Finance NALCO, Susmita Dash, Company Secretary GRIDCO,  Thomas Mathew, 
MD of Bhubaneswar Stock Exchange,  Shaktidhar Singh, OPTCL, Samir Swain, Director Finance  OPTCL, 
Siladitya Chaudhury, Vice Chairman AFCT, Gagan Swain,  Director Finance  GRIDCO, Umesh Gupta CFO 
OPTCL,  Debraj Biswal Ex – CEO Bhubaneswar Stock Exchange, and Senior officials,  G Ram Mohan Rao, 
Regional Director, Eastern Regional Office of SEBI, Sandeep More, Head of BSE ERO and other officials 
from SEBI, Stock Exchanges, Stockbrokers and Mutual Fund Distributors were also present. 

The Investor Service Centre will facilitate resolution of complaints of investors against listed corporate 
entities and other registered intermediaries in the securities market and also facilitate conducting of investor 
awareness programs in the state. 

Investors may make use of the services of Investor Service Centre located at following address as a single 
window contact for investor services. 
 
( Orissadiary.com ) 
 

Key Information for Investors 

Investor Grievance Redressal Mechanism 
  
1. SEBI Master Circular on the redressal of investor grievances through the SEBI Complaints Redress System 
(SCORES) platform dated November 7, 2022. Investors can access the master circular with the below link. 
  
SEBI | Master Circular on the redressal of investor grievances through the SEBI Complaints Redress System 
(SCORES) platform  
  
2. Investors  are encouraged to Read ‘Investor 
Charter’ at  https://nsdl.co.in/publications/investor_charter.php  
  
4. Lodge your complaint with SEBI at www.scores.gov.in/ or SEBI Mobile App - SCORES 

 SEBI Toll free helpline - 18002667575 / 1800227575 
 NSDL helpline - 022-48867000 / 022-24997000 
 NSDL email for grievance - relations@nsdl.com  
 NSDL email for other information - info@nsdl.com 

Source : NSDL Site  
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Activity Report 2022-23 
Workshop/webinar conducted by the Trust  

 
Sr. 

. 
Date and place of the 
workshop 

No. of 
participant
s  

Topic of the Workshop  

1 8.04.2022 
 
Sri Sri GyanMandir 
Campus,  Bisoi,  
DistMayurbhanj  

108 Overview of securities market- Basics of 
Banking Securities Market and Investment 
Opportunities. 

2 21.04.2022 
 
Manatira village 
DtJajpur 

68 Overview of Banking System  and securities 
market-  
Saving and Investment process- Social Security 
Schemes of Government 

3 25.4.2022 
Bhingarpur 

65 Overview of Banking System  and securities 
market-  
Saving and Investment process- Social Security 
Schemes of Government 

4 5.05.2022 
 
Vill. Usuma , Barang 
block District- Cuttack 
  

77 Basics of Securities Market- Investment and 
Saving Opportunities 

5 24.5.2022 
SVINIR 
Olatpur 

85 Overview of Banking System  and securities 
market-  
Saving and Investment process- Social Security 
Schemes of Government 
 

6 31.5.2022 
Suddhananda 
Vidyalaya , Nachhipur, 
District : Cuttack 

85 Overview of securities market- Basics of 
Securities Market and Investment 
Opportunities.” 

7 30.07.2022 
SailoJharpada 
Dt Cuttack 

89 Work shop for SHG Women Members 

8 22.8.2022 
Kuhudi Village 
Marshaghai Block 
Dt Kendrapada 

65   Saving and Investment opportunities (in Gold & 
Securities Market) Digital transactions. 
 

9 30.8.2022 
Gababast, Sainso GP, 
District  

90 Overview of securities market- Savings and 
Investment opportunities for MSME 
entrepreneurs. 
 

10 28.9.2022 93 Introduction to Securities market – Investment 
opportunities –Digital transactions 
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11 10.10.2022 71 Introduction to Securities market – Investment 
opportunities –Digital transactions 
 

12 14.10.2022 
SHG Members 
Kaji Patna 
Cuttack Dt 

81 Introduction to Securities market – Investment 
opportunities –Digital transactions 
 

13 15.10.2022 
Seindha High School 

115 Overview of Financial System –Basic of 
Securities Market, Digital Transactions 
 

14 25.11.2022 
S VM  Autonomous 
College 
Jagatsinghpur 

265 Overview of Financial System – Financial 
Inclusion, 
 Digital Transactions Grievance Redressal 

15 
 

10.12.2022 
 
Kalinga Nagar 
Bhubaneswar 

88 Overview of Banking, – Financial Inclusion - 
saving and opportunities, deposit Products 
Digital Transactions  

16 3.02.2023 
- 

Shaktinagar, Cuttack 

26 
 

Workshop on Financial Awareness and 
Education - Youth Empowerment 

17 10.01.2023 
SaindhaBalisahi,  
Dt Cuttack 

27 Workshop on Financial Awareness and 
Education - Women Empowerment  

18 24 .01.2023 
Indian Institute of Mass 
Communication 

70 Workshop on Financial Literacy – Digital 
banking 

19 12.2.2023 40 Union Budget-2023 
 

 

 

�2000 Denomination Banknotes – Withdrawal from Circulation; Will continue as Legal Tender 

�2000 denomination banknote was introduced in November 2016 under Section 24(1) of RBI Act, 1934 primarily to 
meet the immediate currency requirement of the economy after withdrawal of the legal tender status of all �500 and 
�1000 banknotes in circulation at that time. With fulfilment of the objective of introduction of �2000 denomination 
and availability of banknotes in other denominations in adequate quantity, printing of �2000 banknotes was stopped 
in 2018-19. 

2. Further, majority of the �2000 denomination notes were issued prior to March 2017, have completed their 
estimated lifespan and are not observed to be commonly used for transactions anymore. Therefore, it has been 
decided that, in pursuance of the “Clean Note Policy” of the Reserve Bank of India, the �2000 denomination 
banknotes shall be withdrawn from circulation. The �2000 banknotes will continue to be legal tender. 

www.rbi.org.in 
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STAY SAFE ON LINE 
During India's presidency of G20, the Ministry of Electronics and Information Technology (MeitY) is 
running a campaign titled 'Stay Safe Online(SSO)' aimed at creating awareness among citizens to 
stay safe in an online world on the widespread use of social media platforms and rapid adoption 
of digital payments. 
 
As we are in a digitally empowered era, digital financial transactions have become the norm of the 
day. In the current scenario, every digital user should be aware of safe digital practices for secured 
financial transactions. 
 
Users should follow safe online practices to avoid such frauds like: 
 
Avoid using open/public Wi-Fi for any financial transactions 

 Avoid using open/public Wi-Fi for any financial transactions 

 Refrain from clicking any suspicious links received through instant messaging, SMS or email 
 Never share any PIN or password with anybody and be suspicious of unknown callers/links 

seeking any financial information 
 Avoid random searches for service center/help center or other contact numbers 
 Always remember that a QR code is scanned for payments only 

As part of the G20 Stay Safe Online Campaign, Multiple National Level Competitions and 
quizzes have been organized. Visit the links given below to participate in the national 
competitions on 'Dangers of Social engineering attacks and security measures'. 
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