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Executive Summary 

This report titled “Adoption of Digital Banking in Bangladesh- A Study on Social Islami 

Bank PLC” was done as a requirement of the undergraduate program BBA of BRAC 

University. This report aims to depict the digital banking scenario, how it has transformed over 

the years, the adoption and the future of the digital banking in Bangladesh. The overview of 

Social Islami Bank PLC, its day-to-day activities, its overall financial performance of the last 

three (3) years, KPI, etc are also discussed in the paper. This report also highlights the Social 

Islami Bank PLC’s adoption of this dynamic digitalized landscape and its role in doing so. The 

bank's approach to adopt the newer technology, promoting sustainability through paperless 

banking, introducing innovative and interoperable apps (SIBL NOW), and commitment to 

digital inclusion by onboarding unbanked people to formal banking are also discussed. 

The report comprises of three parts- First of all, the overview of the report where various 

internship information and the overall report overview. Second part is all about the organization 

where I completed my internship programme. This part gives insights about the activities, 

overall health and financial condition of the organization etc. Lastly, the report/project part 

emphasizes on the growth of digital financial services, its key drivers for the growth, 

challenges, and how to address those challenges, by analysing the trends, research papers, and 

credible sources available. 

This study concludes by stressing the significant role digital banking plays in shaping the future 

of Bangladesh’s banking sector. However, addressing the different challenges, 

recommendations were also given such as sufficient investment in technology, increasing 

customer awareness, compliance with changing regulations, and how Bangladesh can cope 

with this changing landscape. 
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Chapter 1: Introduction 

1.1 Internship Overview 

1.1.1 Student Information 

I am S.M Lutfor Rahman, a student of BBA at the BRAC university, currently doing my major 

on 1) Finance, Banking & Insurance, and 2) Computer Information Management (CIM). 

1.1.2 Internship Information 

I had the opportunity to intern at the Social Islami Bank, Darussalam Branch. As per BRAC 

University's requirement, the internship period was three months long, from 20/01/2024 to 

20/04/2024. My on-site supervisor was Mr. Khalil Ullah Ashraf, the AVP as well as the 

manager of that branch. Although I was initially assigned to the general banking unit, I worked 

at different desks and units of the bank, helping me gain vast knowledge and experience during 

my internship. 

1.1.3 Duties/Responsibilities 

In the general banking department, my duties or responsibilities included opening accounts, 

fixed deposits (FDR), and letters of credit (LC), addressing customer inquiries, and data entry. 

I had the opportunity to work across different desks, which allowed me to learn about the loan 

department and its operations. Furthermore, SIBL organized a financial literacy campaign that 

involved a field trip to educate a large audience and answer their questions, in which I 

participated. 

1.1.4 Learnings 

The internship is the foundation or a stepping stone for professional life. This internship 

opportunity has allowed me to have an in-depth look into the banking sector or the Islamic 

banking sector to be specific. I observed different banking activities and learned how the 

employees do their tasks behind the desks, and how they handle and interact with the 

customers. In addition, I got significant professional guidance from experienced professionals, 

which, I believe will help me prepare for my future career. 

1.1.5 Student Benefits 

The internship program aims to help students learn practical skills in a real working 

environment. In my case, that is also the truth. I have gained significant insights and practical 

knowledge from the expert bankers from my respective internship workplace. Moreover, the 
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network I have built and the guidance I got is unparalleled. Furthermore, the overall internship 

experience has made me a better version of my former self and enriched my resume. 

1.1.6 Recommendation 

My whole internship period in the social Islami bank was really pleasant as all the staffs were 

really cooperative and respectful towards me. Learing experience as well was very productive 

for me. Few things I would appreciate Social Islami Bank Darussalam Branch might do that 

will enhance the internship experience far better. Like I said learning experience was great in 

the Bank but if the bank allows the freshers to observe and teach them the banking activities 

and relevant terms for the first couple of days, the process of learning and working will be 

much more efficient and fruitful. One of the challenges I faced during the internship period 

was the unavailability if information about certain topics for my report. It will be really helpful 

if the bank has a dedicated information corner for the students for their project. 

 

Chapter 2: Overview of the Social Islami Bank PLC 

2.1 Background of Social Islami Bank PLC 

Founded in 1995, Social Islami Bank PLC. (SIBL) was founded in 1995 under the shariah 

principles of Bangladesh and has since established itself as one of the country’s leading value-

added financial institutions. SIBPLC comprises of a three-tier banking model which are 

SIBPLC Formal, Non-formal & Voluntary which is the first of its kind, bringing a new 

dynamism to the banking sector of Bangladesh. SIBL PLC operates under the motto of 

“Working Together for a Caring Society” (SIBL, 2024). Thus, they work to eradicate the 

poverty and empower education. The theme of SIBPLC is to build a long-term business 

partnership with its clients to help them grow profitable. 

Currently, SIBPLC serves with 179 branches 236 subbranches, and 4039 employees all over 

the Bangladesh. Along with that it also has 375 Agent Banking Outlets to provide services to 

the remote parts of the country. 
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2.2 Organogram of Social Islami Bank PLC 
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Figure 1: Organizational Structure of Social Islami Bank 

The Organizational Structure of Social Islami Bank includes of Board of Directors, which 

consists of Managing Director & CEO, Deputy Director, Additional Managing Director. 

Social. The organogram also includes Executive Teams, Management teams, Human resource 

Department and Operational Divisions. As Social Islami Bank runs its operation on “Shariah 

Law”, it has special division named “Shariah Supervisory Committee and “Shariah 
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Secretariat”. Social Islami bank’s Stock Securities and Security Investment department are 

managed by the board of directors.  

 

2.3 Company at a Glance 

 

Name of the Company Social Islami Bank PLC 

Registered Office City Center, 90/1 Motijheel C/A, Dhaka-1000 

Chairman Professor Dr. M. Sadiqul Islam 

Managing Director & CEO Mr. Mohammad Forkanullah 

Employees 4039 

Branches 179 

Sub-Branches 236 

Agent banking outlets 375 

Credit Rating Agency Alpha Credit Rating Ltd. 

Authorized Capital 30,000,000,000 

Paid-up Capital 10,341,542,860 

Total Shares Outstanding 1,034,154,286 

Listing Status DSE & CSE (Active), Symbol: SIBL 

 

 

2.4 Marketing Practices of Social Islami Bank 

SIBL has established its brand by offering its innovative products and services into the market. 

But due to SIBL’s, Sariah based nature it needs very specific marketing strategies. As an 

Islamic bank SIBL like any other bank uses demographic segmentation for marketing as it 

targets a very specific audience, where Islamic sentiment plays a huge role.
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2.4.1 Products & Services of Social Islami Bank 

 

Figure 2: Products offered by Social Islami Bank 

Social Islami Bank offers its products and services according to the Shariah Law of Banking 

in Bangladesh. 

Other services include various specialized deposit products like Education Saving Scheme, 

Medical Scheme, Migrant Deposit Scheme, Freelancer Solution scheme, etc. 

Other than that Social Islami Bank excels in its marketing by providing social marketing and 

services. Along with offering traditional banking products and services, Social Islami Bank 

PLC also works on CSR activities. Such as- 
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Marriage Savings 
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2.4.2 Green Banking 

Green banking works with conserving energy, water, saving paper, etc. Bangladesh Bank has 

acknowledged SIBPLC as one of the leading private banks for its significant role in Green 

Banking initiatives nationwide. These are not just hollow claims as the bank has spent a large 

amount in 2023 for establishing solar panels and brick plants that are environment friendly. 

SIBPLC established its own environmental policies, demonstrating its commitment to the 

environment. The audit committee and operational employees works under a permanent 

separate unit named “Green Banking Unit” thus promising the commitment to the society and 

environment.  

2.4.3 Cash Waqf Program 

Cash Waqf program introduced by Social Islami Bank PLC, is a one-of-a-kind voluntary 

deposit scheme that allows clients to do welfare or in Islamic term “Sadakah” with the help of 

a banking system. This scheme has been well received by both local and foreign clients and is 

accredited internationally. This shows that Social Islami Bank is committed to do welfare by 

helping to manage the money sent to the underprivileged and make sure they reach to those 

who are in need. 

 

2.5 Operation Management & MIS Activities 

Operation Management 

Operational management refers to operating the business efficiently and effectively by 

overseeing and controlling the processes of giving services to its clients. The goal is to ensure 

that an organization runs, meets its objectives, and provides value to customers. 

Social Islami Bank’s operational management system in a bank may consist of various tasks 

and processes that ensure an effective work environment, more efficient management of 

clients, and better risk management which helps improve customer service and their retention. 

The bank recruits operational managers to ensure and oversee the various operational 

management processes and distribute them among employees. 

Operational management of SIBL includes- 

➢ Designing, overseeing, and controlling the daily activities 

➢ Managing customer interactions or maintaining proper CRM 
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➢ Handling the transactions and monitoring them 

➢ Implementing technology and advanced infrastructure for more efficient workflow 

➢ Risk management such as mitigating cybersecurity risks, fraud, and other operational 

risks. 

➢ Monitoring and evaluating the operations as a whole and measuring the performance 

To ensure more streamlined and efficient output, various responsibilities are also given to other 

employees. This promotes accountability and responsibility. These activities help banking 

operations run smoothly and mitigate the operational disruptions that might occur. 

Management Information System (MIS) 

Information technology has revolutionized how every business operates. The banking sector’s 

data-driven business model benefits greatly from the emerging management information 

system. The banking business is all about providing customer satisfaction and better services 

for its customers. In today’s growing number of banking clients, adding MIS into the business 

is a must. 

Social Islami Bank has also implemented an effective management information system that 

provides better customer service and an efficient customer management system.  

The central banking software that SIBL uses is called “Ababil” which manages all the core 

operations such as opening accounts, data management, transactions, customer information, 

data tracking, etc., and is able to provide more personalized services. 

Social Islami Bank also uses a digitalized TPS system to handle day-to-day transactions, like 

deposits, withdrawals, loan processing, etc. 

The management information system of SIBL also includes digitalized inventory management. 

 

2.6 HR Practices of Social Islami Bank PLC 

Human Resources Management and its practices showcase a company's productive, engaged, 

and motivated workforce, ultimately defining its corporate culture. 

SIBL’s has a strong HR practice within the company as it includes its employees in the 

planning, recruiting and training the employees in a planned and organized manner, has a 

practical compensation policy that benefits and motivates employees and has a proper conflict 

management policy in case any disputes arise.  
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2.6.1 Recruitment and Selection Process 

SIBL prioritizes the employee recruitment process to ensure the best suitable employee for the 

company and the position.  SIBL follows multiple layers of the recruitment process to ensure 

the employee fits the post and the company culture perfectly. As a company of banking sector, 

employee recruitment might be the most vital component of HR planning for the SIBL. The 

process is lengthy but is essential and integral part of SIBL. 

First of all, management looks for vacant positions within the company. Based on the vacancy 

management then decides whether to find the employees internally or externally to fill out the 

positions. The HR management then gives a circular explaining the job description and 

eligibility. After that, the company looks for eligible candidates. From the pool of eligible 

candidates, the company looks for some specific criteria’s like the experience and performance 

and other attributes as key indicators Then the shortlisted candidates can seat for the written 

test, interview and other formalities before selection.   

So, the process follows as such- 

Job Circular> Employee sources> CV Collection> Evaluation> Written Exam> Interview> 

Background Check> Confirmation Letter 

2.6.2 Training of Employee 

The next step comes after employee selection. Training is especially in important for the 

company to get effective and skilled employees.  

In order to make the skilled employees, the primarily selected employees are must have to 

complete the probationary period for the first 6 months. There they are being trained on 

different key activities of banks. During this time period their performances are also being 

evaluated. Here the company finds the lack or shortcomings of the employees. The company 

then organizes the specialized training for the in-need employees like coaching, imitating or 

specific skill training etc. Along with that, many seminars, videos, lectures are provided for the 

employees of SIBL as part of training process. 

2.6.3 Benefits & Compensation 

The true performance for the employees cannot be achieved if the employees are not motivated 

enough. This motivation and engaging workforce can be achieved through employee 

compensation and benefits.  
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SIBL has implemented various employment benefits and compensation policy for its 

employees. 

o Festive bonus 

o Profit bonus 

o pension fund 

o Target fulfil bonus 

o Travel Allowances 

 

2.7 SWOT analysis of Social Islami Bank PLC 

Strength 

• Strong Corporate Culture: The bank's board and committee maintain high standards 

regarding ethics and an amiable environment among all the branches of the bank and 

regularly monitor its standing and whether the regulations of Bangladesh Bank are 

followed or not. Thus, by addressing the correct corporate governing practices the s is 

essential to maintain the strong corporate culture and benefiting the relevant 

stakeholders. 

• Strong Human Capital: SIBL has an overall strong human resource and great 

corporate environment which enables delivering best value to the stakeholders of the 

organization. 

• Diversified & Dynamic services: SIBL offers various corporate, daily retail as well as 

various SME product along with judicious service to its customer. 

 

Weakness 

• Insufficient investment in Technology: From my personal experience and from the 

company’s annual report I found that Social Islami Bank PLC has a very backdated 

technology to operate their everyday activities. The data management software has 

various limitations. But They are working on Cyber Security but more has to be done 

in this aspect. 

Opportunities 
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• Government Projects: Nowadays government is taking various projects to develop 

the country’s infrastructure. For example, mega projects like Padma bridge, 

Expressway, etc. along with some minor projects as well. SIBLPLC might want to take 

up these challenges by partnering with the projects. 

• Rising Women Customer and Entrepreneurship: SIBLPLC has various specialized 

services for women as well as dedicated products for women entrepreneurship which 

is a great opportunity for the company. 

• Interest in the Islamic Banking sector: 90% of Bangladesh’s total population is 

Muslim. Islamic sentiments play a vital role in today’s growth in the Islamic Banking 

sector. Being a ‘Shariah” bank, Social Islami Bank can utilize the opportunity by 

capturing this growing market. 

Threats 

• Bad customer: Some customers intended to take the opportunity for not paying 

interest/profit after being capable to pay interest/profit duly. Moreover, some customer 

misuse the loan/investment taken for which it applied showing misleading documents. 

• Effects of pandemic, Global war effects & natural disaster: Various events like the 

pandemic period, the global war of Russia-Ukraine, affected poorly for bank loan and 

investment outflow as well as loan and investment inflow. For FY 2021-22, the GDP 

growth stood at 7.1% whereas in FY 2022-23, it reduced to 5.78% in FY 2021-2022. 

(According to the provisional estimates of BBS) 

• Unanticipated event: Nowadays hacker or cyber criminals are seeking to hack through 

Sophisticated IT tools and technology. Due to frequent cyber-crime, customers' trust 

could be weakened in banking security. 

 

2.8 Financial Performance of Social Islami Bank PLC 

Financial analysis of an organization refers to the process of evaluating a company’s overall 

financial health by analyzing the different key performing indicators (KPI), audited financial 
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Figure 3 source: SIBL Annual Report 2023 

statements different ratios like profitability ratios, liquidity ratios, etc to determine whether the 

organization is operating efficiently or not.  It helps stakeholders to assess the company’s 

performance and benefits the stakeholders to make supervised decisions and develop strategies 

for improvement in the future. 

Social Islami Bank PLC has seen overall positive growth over the last few years despite having 

some drawbacks. The KPI suggests that the bank has been doing relatively well with the other 

competition in the market.  

Key performance indicators of SIBPLC at a glance: 

 

Figure 3: KPI of Social Islami Bank PLC 

 

2.8.1 KPI Analysis 

Looking into other components of financial performance indicators we can dive further. 

2.8.1.1 Operating Profit 

The Operating profit indicates how a business is faring on its core operations meaning, whether 

the company expenses are in limits with its income. It indicates the efficiency of the 

management and operations. Over the last 3 years, SIBPLC has been doing fairly well within 

the organization as profit increases yearly.
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Figure 4 & 5 source: SIBL Annual Report 2023 (Own Constructed) 

 

 

Figure 4: Operating Profits of Social Islami Bank PLC 

 

2.8.1.2 Profit After Tax 

Profit After tax is also important as it indicates whether the business can continue with the net 

revenue it generates. It also gives insights to the management to make necessary adjustments 

to make more profits. Data on profit after tax shows growth over three years and goes as high 

as 2501.13 million BDT compared to 1659.71 in 2021. 

 

Figure 5: Profit After Tax of Social Islami Bank PLC 

2.8.1.3 Net Assets 

Net asset refers to the accumulated total assets after deducting all the liabilities of a company. 

The graph shows a steep incline over the years on accumulating the net assets indicating healthy 

wealth accumulation.
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Figure 6 & 7 source: SIBL Annual Report 2023 (Own Constructed) 

 

 

Figure 6: Net Asset of Social Islami Bank PLC 

 

2.8.1.4 Investment Deposit Ratio 

Islamic banks use the Investment Deposit Ratio (IDR) as a metric to help evaluate how much 

income is being generated by investing from the customers’ deposits. It is a used by Islamic 

banks as they invest in different sector instead of giving direct loan. The higher the IDR the 

higher expected return from the investment. But too much IDR may raise concern as bad 

investments can make a negative effect on the bank. 

 

Figure 7: Investment Deposit Ratio of Social Islami Bank
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Figure 8 & 9 source: SIBL Annual Report 2023 (Own Constructed) 

2.8.1.5 Gross Profit Ratio 

Gross Profit Ratio refers to how efficiently a company is producing and selling its products. 

The higher the ratio the more efficient the cost to production ratio is. The graph shows the peak 

percentage in 2022 at 58.25% compared to 55.86%. But we see a 2.82% decline in 2023 at 

56.61%. 

 

Figure 8: Gross Profit Ratio of Social Islami Bank PLC 

 

2.8.1.6 Return on Equity (ROE) 

Return on Equity (ROE) indicates the return/profit on shareholders' equity. The ROE of 

SIBPLC is fluctuating quite a bit ranging from 8.91% to 11.89% if compared with 2021 and 

2023’s ROE. 

 

Figure 9: Return on Equity of Social Islami Bank PLC
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Figure 10 & 11 source: SIBL Annual Report 2023 (Own Constructed) 

2.8.1.7 Return on Asset (ROA) 

Return on Asset (ROA) refers to how a company is managing its assets to generate a profit. 

The higher the better. The graph shows the return on equity is fairly stable over the last two 

years peaking in 2022 at 0.57%.  

 

Figure 10: Return on Assets of Social Islami Bank PLC 

 

2.8.1.8 Earnings Per Share/EPS 

The EPS or earnings per share refers to how much the company generates profit for each share 

outstanding. The higher EPS indicates better profitability for the company. The EPS of SIBPLC 

remains the same for 2021 and 2023 at 1.6 BDT. In 2022, it reached 1.97 BDT per share. 

 

Figure 11: Earnings per Share of Social Islami Bank PLC
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Figure 12 & 13 source: SIBL Annual Report 2023 (Own Constructed) 

2.8.1.9 The Net Interest Margin (NIM) 

The Net Interest Margin (NIM) ratio indicates whether a company is profitable or not in its 

lending. The higher the value of the ratio the better the more profitable the company is in its 

lending activities against its assets. We see the lowest percentage of return in 2022 only at 2%. 

2021 and 2023 had 2.26% and 2.37% net interest margin respectively. 

 

Figure 12: Net Interest Margin of Social Islami Bank PLC 

2.5.1.10 P/E Ratio 

The P/E ratio or price-to-earning compares the market price of a share against earnings per 

share to determine the potential growth or whether the share is overvalued or undervalued. The 

P/E ratio of SIBPLC has seen a steep decline in the span of 2021-23. From a good 8.78 to 6.25 

to 5.01 respectively over the years which indicates a negative growth rate or a slower growth 

rate in the future. 

 

Figure 13: Gross Price-to-Earnings Ratio of Social Islami Bank
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Chapter 3: Project Part 

3.1 Overview of the Report 

The internship is a short-structured program that is aimed to get practical knowledge about the 

work field by the means of getting appointed by any form of organization. This allows an intern 

to learn about the work environment and helps the intern to implement the implications of 

theories, policies, and strategies they learned during their whole university career. Basically, 

the internship program serves as the stepping stone for a fresher into the corporate world.  A 

well-organized internship program helps students acquire professional skills and give them a 

head start at the professional life (Lam & Ching, 2007). However, along with the implications 

and being a significant part of a learner’s practical life, the internship program is also a 

compulsory part of the academic program of BBA curriculum of BRAC University. Thus, this 

report titled, “Adoption of Digital Banking in Bangladesh- A Study on Social Islami Bank 

PLC”, was conducted following the guidelines provided by BRAC University. 

Digital Banking is a term that encompasses a wide variety of financial and banking services 

that go beyond conventional banking and even the online banking we know. Digital banking 

of SIBPLC offers numerous services of digital banking products that are designed to 

complement traditional banking enabling its clients to have easy and safe access to their bank 

account. It offers a safe, fast, easy, and client-oriented service that facilitates customers' access 

to bank accounts and to carry banking services 24x7. The digital banking services allow clients 

to operate banking transactions at any time regardless of where they are, provided they have 

access to the internet. This relatively new phenomenon is getting quite popular as times go by. 

Needless to say, it will be the future of Banking systems in Bangladesh addressing the goal to 

fulfil the vision of Smart Bangladesh by 2041. 

3.2 Literature Review 

Digital banking, on a whole, refers to using various digital and advanced technological tools 

and channels to provide customers numerous arrays of financial services. Digital Banking is 

term that encompasses a wide variety of economic and banking services that go beyond 

conventional banking and even online banking. Digital banking mainly works differently than 

its counterpart, which is traditional banking. It mainly operates online or virtually and without 

a branch. Digital banking aims to complement traditional banking in a way that adds value like 

enhancing convenience, efficiency, and accessibility for a bank's customer. It also helps a bank
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 to manage its customers more effectively as it does not require customers to come physically 

to the bank and do work manually there. It all happens virtually through electronic or digital 

means. So, it can be said that banking now-a-days is no longer bound to time and geography 

(Radovanović, 2009). 

Numerous studies about digital banking adoption gained significant attention over the year 

(Digital Banking: A Scenario of Bangladesh, 2012).  

Digital banking allows customers to have complete control over their respective accounts by 

enabling them to remotely access accounts and manage their transactions like making 

digital/online transfers and payments, and also helps operate their finances through secure 

online channels. In addition to that, it also helps to reduce the dependency on physical currency 

or cash, thus promoting green currency and adding convenience to the customers as well as the 

banks. Furthermore, it also adds a layer of security as digital banking often uses advanced 

security features like encryption, multi-factor authentication, and continuous monitoring to 

protect customer data and prevent unauthorized access. 

If we break down the key features of the banks would be- 

➢ Remote and convenient account management, 

➢ 24/7 Service, 

➢ Digital and Secure transactions, 

➢ Cashless/ Green Currency. 

 

3.3 Objectives 

The main objective of this report is to focus on the digital banking practices in Bangladesh over 

the years and how these practices/activities are shaping the future of the banking system of 

Bangladesh and what role does Social Islami Bank PLC plays by adopting the changing digital 

banking landscape. This report also covers the overview of the bank as well as other aspects of 

the banking activities of Social Islami Bank PLC. 

To be specific - 

➢ To find out what value digital banking adds to the bank or why banks adopt digital 

banking, 
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➢ To analyse the adoption of digital banking by evaluating different trends of digital 

banking components, 

➢ To find the key drivers that enabled the digital banking growth, 

➢ To see what role SIBL plays in coping with the ever-changing digitalized banking 

system. 

 

3.4 Methodology 

The report is comprised of many statistical data from Bangladesh Bank’s website data archives, 

different relevant websites, journals etc. This report aims to give insights about the landscape 

of digital banking and its adoption in Bangladesh over the years by analysing those statistical 

data over the period of recent years in Bangladesh. 

In order to make the report as informative, reliable, and analytical as possible various sources 

of data were used. For this report, secondary method takes the spot light as majority of my data 

were taken from the secondary source.  

As mentioned, most of my significant data was collected through secondary sources that were 

readily available on various different platform. For the secondary source I used- 

➢ Website for background research, 

➢ Annual report of SIBL, 

➢ Journal articles about digital banking, 

➢ Bangladesh Banks data about monthly economic trends, 

➢ BBS analysis data, 

➢ Various research papers and study. 

 

3.5 Limitations 

Although the study was done with the utmost best effort but it was not without limitations. 

Primarily because of insufficient access to the information. As an intern, I could not access to 

many information about the bank that I would like to add to the paper. Moreover, some data an 

information was really hard to gather like relevant data about the users, trends, and different 

statistics about digital banking. Also, getting the time schedule of some of the official personnel 

of my internship workplace was difficult too. Thus, because of these limitations some 

information may be given based on assumptions and done without cross-checking. 
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3.6 Findings & Analysis 

3.6.1 Evolution of Digital Banking in Bangladesh 

If look closely, we can determine that the background or the history of digital banking adoption 

in Bangladesh is interrelated to the evolution of technology and financial services in the country 

and sometimes by the hands of certain banks or financial organizations. Though the term digital 

banking may sound relatively new to the Bangladeshi context, as only 28% of Bangladeshi 

people are financially literate (The Intermedia Research, 2023) . we can go back in the day, as 

early as the late 90s when the first example of digitalization of banking was seen. It was the 

effort of the banks like the Standard Chartered Bank, and DBBL (Dutch Bangla Bank) that 

introduced Bangladesh to the ATM (Automated teller machine). After the ’90s, the 

introduction of the Internet in the early 2000s the country paved the pathway for the horizon 

of Internet banking at the hands of Standard Chartered Bank. They were the first to introduce 

over-the-internet transactions such as online fund transfers, bill payments, balance checks, etc. 

After that till mid-2010, internet banking further developed, as banks like- BRAC Bank, 

Eastern Bank Limited (EBL), and City Bank expanded their Internet banking platforms. It is 

to mention that the most revolutionary inclusion of digital banking happened with the 

introduction of bKash in 2011, which was brought to us by the BRAC Bank. It is significantly 

important because it paved the way for the MFS of today and helped literate people to bank, as 

most people used a mobile phone by the time bKash had launched. Moreover, around the same 

time as MFS, the introduction to fintech and digital payment systems such as Payment Service 

Providers (PSPs) and gateways such as SSLCommerz gained popularity, facilitating digital 

transactions for e-commerce and other online platforms. The government lent a hand to the 

digital banking sector of Bangladesh by introducing- the Bangladesh Electronic Funds Transfer 

Network (BEFTN) in 2011 and Real Time Gross Settlement (RTGS) in 2015, making it 

possible for the banks to make real-time bulk transactions. The last major milestone of the 

progression of digital banking occurred in 2019 when COVID-19 happened. The amount of 

overall digital banking transactions increased by 123% in 2021-2022 compared to the previous 

year (PwC, 2023) . This increment in trends persists and continues to this day.  

In addition to that, the regulatory environment of Bangladesh must be given credit as it has 

proven to be one of the key enablers of the transformation of digital banking. Bangladesh Bank 

has incorporated and established numerous guidelines and regulations to make digital banking 
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as credible as it is today by supporting digital banking initiatives. These guidelines ensure the 

security and transparency of digital banking transactions. 

3.6.2 How Digital Banking Adds Value to Banks 

Bangladesh is looking forward to having almost 75% of its local transactions digitally by 2027 

(TBS, 2023). 

There is a reason for the 52 listed banks in Bangladesh to go for digital banking (The Daily 

Star, 2023) . It not only helps the client to have easier management of their accounts but also 

helps the bank itself to manage and monetize its clients more effectively and efficiently. For 

the aim of achieving digital Bangladesh by 2041. 

In a nutshell, there are mainly two reasons banks adopt digital financial system. One is that it 

is cheaper and two banks can manage its work more efficiently with less staffs, ultimately 

results in cost savings (Digital Banking: A Scenario of Bangladesh, 2012). 

First and foremost, the most important part of a bank is to onboard customers with them. The 

easiest means for a bank to connect with the mass customer can be with just an internet 

connection with the blessing of digital banking. Through online banking a customer can verify 

his identity without any hassle and banks can also verify with the integrated database of NID 

or any other identification channel. Not only that but also a customer can transfer or spend 

funds remotely through online or any other CRM service, ATMs, CDMs, or MFS agents. These 

means of transactions can drastically reduce the infrastructural cost, opportunity cost as well 

as paper or document cost as it uses little to no paper. It also helps a bank to promote their 

activities as CSR as they can be more committed to green banking.  Furthermore, it can a bank 

can get data-driven analytics of the customer. This will help the bank to provide its clients with 

more personalized services, thus ensuring the right products reach the right customers. This 

will help more with customer satisfaction and customer acquisition, hence gaining competitive 

advantages. This all indicates that the up scalability of a bank ultimately results in revenue 

growth. Currently, 90% of the transactions that occur in our country are cash-out or check-out 

transactions. Digital banking will help this money not to be cashed out but only transferred. 

Thus, money only goes virtually instead of physically. 
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3.6.3 Most Used Digital Banking Services in Bangladesh 

Mobile Financial Services (MFS) 

Mobile Financial Services of MFS are the most commonly used medium of Digital Banking in 

Bangladesh. Yet the inclusion or introduction of MFS in Bangladesh has been the most 

important milestone for the digital banking landscape of Bangladesh. MFS enables customers 

to access their bank accounts and perform financial transactions through a mobile device. As 

of December 2023, the number of internet users in Bangladesh was almost 132 million and 191 

million phone users were listed in the same year (BTRC, 2024) . among them most common 

MFS providers bKash, Nagad, and Rocket cumulatively have 100 million users (Bangladesh 

Bank, 2024) . The total amount of transactions through MFS exceeds 280 million USD daily 

in Bangladesh. No doubt with the growing number of Internet users and relatively financially 

illiterate people MFS has become the most popular and easy medium of digital banking among 

those underprivileged communities. 

Internet Banking 

As of 2022, more than 4 million users in Bangladesh (Bangladesh Bank, 2024)have been using 

online banking and the number is growing rapidly because of the boom in smartphone usage. 

Internet banking has grown substantially as more consumers seek online and mobile access to 

their bank accounts. The majority of banks in Bangladesh have made online baking platforms 

for users to utilize the benefits of online banking. They have developed platforms offering real-

time fund transfers, bill payments, online shopping services, etc. 

National Payment Switch Bangladesh (NPSB) 

The National Payment Switch Bangladesh (NPSB) was introduced in Bangladesh in 2012. 

Since then, it has been serving as an inter-bank card-based transaction and online retail 

payments platform that uses ATMs, internet banking, or POS machines. Since its introduction, 

it has been playing a vital role in promoting e-commerce in Bangladesh. 53 commercial banks 

that are controlling the card business in Bangladesh, are all interconnected with each other 

through NPSB, this number was only 19 in the year 2018.  This shows the widespread usage 

of NPSB across Bangladesh. 

Real Time Gross Settlement System (RTGS) 
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RTGS was introduced in 2015 by Bangladesh Bank to help facilitate high-value bulk 

transactions in real-time. It introduced a new horizon for banks to do instant transactions that 

were previously not possible. This especially helps corporate customers businesses or even 

individuals that require large transactions in an instant. In 2021, according to Bangladesh 

Bank's financial stability report, 10,810 online branches of the Bangladeshi listed banks, were 

inter-connected with the BD-RTGS system. 

BEFTN 

Introduced in 2011, Bangladesh Electronic Funds Transfer Network (BEFTN) is the pioneer 

of electronic paperless inter-bank funds transfer system. It is an online cheque-clearing system 

where both credit and debit transactions can be done. Usually, transactions like employees’ 

payroll, remittances, dividends, corporate and govt. Payments, as well as individual payments, 

can be made through BEFTN. Although mostly, salary, bill payments, benefits, and 

government payments such as tax, and social safety net payments are done using BEFTN. 

 

3.6.4 Advantages of Digital Banking 

Seamless Service: The main feature of digital banking is that it ensures 24/7 services for its 

clients to access from anywhere via multiple channels beyond conventional banking hours. 

This ensures the cash flow of banks and real-time transactions from any corner of the world. 

Efficiency: The service that traditional banks can provide individually to a single customer, 

can be provided to multiple customers at the same time through automation by a digital banking 

system. This without a doubt will take only a fraction of the time that was previously impossible 

for conventional banks. Thus, reducing both the customers’ and the bank’s effort and time. As 

a result, the banks will be able to make profits by focusing on improving their services. 

Larger Financial Inclusions: The digital banking system will be able to reach and make a 

profit from the areas where it was previously thought to be impossible to reach for the banks 

let alone make a profit. Since establishing branches or sub-branches in remote areas is costly 

for traditional banks, digital banks can avoid the need to set up physical locations yet they can 

still generate profit by offering services to people in those areas through digital banking without 

the expense of maintaining those branches. 
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Retained Currency: One of the main issues many conventional banks face is the shortage of 

cash as 90% of the transactions that happen in the banks are cash-out transactions. To mitigate 

this issue digital banking comes in handy. Digital banking allows customers to transfer, and 

make payments online or remotely. So, on paper, the transaction is happening in real-time but 

virtually. So, technically banks retain money for the offline operation thus mitigating the 

insufficient cash issue.   

Different Means Usability: Digital banking uses various array of services for the customers 

to choose from like- ATMs, NPSB, BEFTEN, MFS, online payment, etc. This not only adds 

convenience to the customers but also helps conventional banks because this will minimize the 

pressure for certain services like withdrawal, client management, and other day-to-day 

activities. 

Less paperwork: Customers can open a bank account through a digital banking system 

without the need for paperwork, which will enable the banks to complete the account opening 

process much faster than traditional banks. Cashless payment will also enable a bank to reduce 

paper waste. 

Comprehensive Services: Various kinds of services will be linked to digital banking apps 

allowing customers to get a loan through their mobile phone. There will be no necessity to go 

physically to banks to pay instalments. Customers may just transfer money from account to 

account. Customers will have complete administrative control over their accounts and claim 

services as they would like. 

Personalized Services: Digital banking allows banks to give data-driven analytics which 

enables banks to give more insights about the customers and their needs. Which ultimately 

ensures personalized services for the customers, improving customer satisfaction. 

Added Security: The real-time baking-related update allows both banks and customer to 

monitor and suspicious or fraudulent activities. Moreover, features such as encryption, multi-

factor authentication, and biometric logins enhance the security of customer accounts and 

transactions. 

Larger Scalability: Digital banking allows banks to reach a mass audience on a larger scale 

because of its easy usability. As digital banking allows banks a more cost-effective operation 

and promotes their products easily, it's easier for a bank to scale up their business. 
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3.6.5 Key Drivers Enabling the Growth of Digital Banking in Bangladesh 

Bangladesh has seen tremendous development in the banking sector since introducing digital 

banking. One of the main reasons is that Bangladesh has been investing noticeably in 

developing different digital infrastructures including in the banking sector. Because of the rapid 

increase in the usage of mobile phones, and internet, Bangladesh have begun adopting digital 

financial services that has never been seen before. 

The most important key drivers that shaped the growth of digital banking is in Bangladesh is 

the accelerating use of smartphones as well as internet access. In 2023, around 90% of all 

Bangladeshis around 191 million use mobile phones, out of which the majority of the users are 

smartphone users and almost 132 million uses the internet (BTRC, 2024). 

This survey delivers important insights, that is, there is vast potential for the DFS or digital 

financial services to capture, explore and innovate to make the banks or other financial 

institution’s product to reach out to new customers. Also, Bangladesh, at this moment has a 

huge surplus in terms younger population that prefers digital products which is a huge potential 

factor for the future growth of digital banking or digital financial services. 

 

The below depicts the trend of mobile phone and internet users in Bangladesh over the years.
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Figure 14, 15, 16, 17 & 18 Source: Bangladesh Bank, Monthly Economic Trend 2023 (Own constructed) 

https://www.bb.org.bd//pub/monthly/econtrds/etfeb23.pdf 

 

 

 

Figure 14: Number of Mobile Phone & Internet Users 

 

3.6.6 Trends of Digital Banking Adoption in Bangladesh 

3.6.6.1 MFS Trend 

Bangladesh’s digital banking sector is defined by the Mobile Financial Services (MFS). Since 

its introduction, no other DFS has seen such growth as MFS. As of 2023, according to the 

Bangladesh Bank’s Statistics Department, the combined number of MFS personal accounts 

with the agent accounts was “220,457,448” which was only “87,431,447” in 2019. MFS has 

gained so much popularity that MFS providers have made partners with some overseas banks 

to facilitate and increase cross-border transactions. In addition to that, MFS is now a major 

remittance provider in Bangladesh. According to Bangladesh Bank, the remittance inflow into 

Bangladesh was more than 21 million USD in the first six months of 2022. The amount of 

transaction that occurred in 2023 was 1217375.6 million BDT which is almost 23% higher than 

the previous year (Monthly Economic Trend, 2023). 
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Figure 14, 15, 16, 17 & 18 Source: Bangladesh Bank, Monthly Economic Trend 2023 (Own constructed) 

https://www.bb.org.bd//pub/monthly/econtrds/etfeb23.pdf 

 

This Chart shows the growth of MFS in the last 5 years- 

 

 

Figure 15: Amount & Number of MFS Transactions 

3.6.6.2 Internet Banking and Mobile Banking Growth Trend 

According to Bangladesh Bank’s monthly economic trends for December 2023, the total value 

of transactions made through internet banking channels was “397221.1” million BDT, which 

was “224959.7” in FY 21-22, a whopping 76.58% increase in amount. The total number of 

internet banking users also increased to “7237380” compared to last fiscal year’s “5355586” 

(Monthly Economic Trend, 2023) . 

Below the graph represents the most recent data of internet banking users in Bangladesh 

according to the monthly economic trend of Bangladesh.
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Figure 14, 15, 16, 17 & 18 Source: Bangladesh Bank, Monthly Economic Trend 2023 (Own constructed) 

https://www.bb.org.bd//pub/monthly/econtrds/etfeb23.pdf 

 

 

Figure 16: Amount of Internet Banking Transactions 

3.6.6.3 ATM and CRM Trends 

The total amount of transactions that happened using ATM & CRM amounted to BDT 

439128.0 locally and 763.7 crores in abroad transactions in FY 2022-23 compared to 295272.3 

crores locally and 91.4 crores in abroad transactions in FY 21-22 (Monthly Economic Trend, 

2023). 

 

 

Figure 17: Amount of ATMs & Card Transaction
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Figure 14, 15, 16, 17 & 18 Source: Bangladesh Bank, Monthly Economic Trend 2023 (Own constructed) 

https://www.bb.org.bd//pub/monthly/econtrds/etfeb23.pdf 

 

 

Figure 18: Amount of EFT 
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Introducing National QR Code Standard to help facilitate retail whether small or big, more 

efficiently. This will help receive digital payments anywhere in Bangladesh. 

 

3.6.8 Social Islami Bank & Digital Banking 

Social Islami Bank has taken numerous measures to promote digital banking to encourage 

using the digital banking. 

Social Islami Bank is among the first to bring NPSB cards, dual currency cars, specialized 

prepaid cars like Hajj/Travel Card etc. This specialized dual prepaid card also includes a 

student card symbolizing their commitment to financial inclusion and digital inclusion to all 

class of people.  

Differentiated Digital Product: Services Social Islami Bank also offers numerous digital 

banking products aimed to promote digital banking and customer convenience. These services 

include- Online banking, ATM, automated clearing, EFT, SIBL now app which covers all the 

internet banking services and more, automated trade processing, agent banking, RTGS, etc.  

Dedicated Internet Banking: The Internet banking app “SIBL NOW” is very user-friendly, 

the interface, API, usability, and features are on par with the best available in Bangladesh. The 

strong feature of this app is its interoperability. It can seamlessly transact with any other bank. 

Using the same technology, you can do NPSB, RTGS, and BEFTN with any other bank. 

Digital Verification and Online Processing: SIBL also now approves processes for opening 

and settling letters of credit using digital means.  For example, for opening an LC now after 

the clients submit their applications, all branches of SIBPLC process the necessary documents 

for opening LCs to the head office digitally. The decision is also made online whether to open 

the account or not. So, this enhances the uses of online platforms thus reducing the necessity 

of paper use. 

Online Account Opening: SIBL also encourages people to open their bank account using the 

online platform. SIBL follows the e-KYC guideline given by the Bangladesh Bank to promote 

the digital banking platform and minimize paper uses, promoting green banking. 
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In addition to that, the bank has also adopted the online process to facilitate foreign trade. 

SIBL’s dual currency prepaid card also facilitates clients of both local and international to 

purchase across countries. It uses both local and foreign currencies to purchase products from 

the global market. 

Social Islami Bank is determined to bring the unbanked and financially unaware population of 

Bangladesh into all digital and financial inclusion according to the ICT masterplan of 2041.  

With SIBLPLC’s widespread operation across Bangladesh with 167 mDigital financial; 

inclusionain branches along with 236 sub-branches, and 375 agent banking outlets, the 

organization determined to do so. Social Islami Bank has recently introduced three months 

mandatory training in computer and other banking related components to the probationary 

officers. 

Social Islami Bank addresses that the future of banking in Bangladesh lies in the digitalization 

of the sector. That’s why in this fast-paced changing landscape, SIBL is working on implanting 

and adopting various digital products that aligns with the Bangladesh Banks ICT project. This 

includes-  

➢ Edupay Tuition fee collection system for hassle free modernization of transaction 

system 

➢ Implementing Bangladesh Bank’s Niksah EFT system 

➢ Implementing new credit card repayment module 

➢ Dual debit card and foreign transactions through RTGS 

➢ Implementing Bangla QR scanner in every branch 

➢ Implanting more interoperable ecosystem/one-stop service for the digital banking app 

and internet banking by advance the API integration. 

➢ Implementation of RTGS in agent banking outlets 

 

This indicates that adopting the modern digital products is a top priority and an integral part of 

the bank’s corporate strategy. The digital and technological adoption of Social Islami Bank 

will gain the bank a competitive advantage, address customer with their needs and help 

Implement the ICT masterplan of full digital inclusion. 
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Figure 19: Digital Products of Social Islami Bank PLC 

 

3.6.8.1 BEFTN & RTGS Transaction in Social Islami bank over the years: 

 

CARD 
PRODUCTS

Visa Islami 
Credit Card:

Domestic Classic

Dual Classic

Domestic Gold

Dual Gold

Dual Platinum

Visa Islami 
Prepaid Card:

Hajj Card

Travel Card

Student Card

Gift Card

Visa Islami 
Debit Card:

Visa Islami 
Zameel Classic 

Debit Card

Digital Services

Online Serivces

Online Banking 

EFT 

Internet Banking 
(SIBL Now)  

RTGS

NPSB

Others

SWIFT

Agent Banking

ATM 24/7 

2250.61
3639

15145.08

8012

25550.77

0

5000

10000

15000

20000

25000

30000

2019 2020 2021 2022 2023

In
 C

ro
re

 B
D

T

Amount of BEFTN Inward Transaction of SIBL



45 

 

Figure 19 & 20 Source: SIBL Annual Report 2023 (Own constructed) 

 

Figure 20: Amount of BEFTN and RTGS through Social Islami Bank 

 

3.6.9 Challenges 

This wave of transform digital banking in Bangladesh can be challenged by the current 

technological infrastructure, changing situation of country, and dynamic customer behaviours. 

Cyber Security & Technological Infrastructure: First of all, the challenge that DFS adoption 

will face is the lack cyber security countermeasures and able digital infrastructure. Yes, without 

a doubt, DFS usage at this point is all time high and is expanding more than ever before. But 

the concern that lies is that, Bangladesh’s digital infrastructure able enough or is not there yet. 

Bangladesh is often vulnerable to different cyber security attacks like phishing, DOS, SQL 

injection attacks etc. Bangladesh is even prone to ATM machines being tampered and stolen. 

According to Bangladesh Government’s e-Government Computer Incident Response Team, 

most recent major cyberattacks in Bangladesh occurred Payment Gateway in 2023. In the same 

year, Railway E-Ticketing Service was also attacked by a hacker group who put on a DoS 

attack, causing the entire system to collapse.  

Unskilled IT Professionals: The rapid growth of digital sectors doesn’t reflect on the fact that 

there is a huge pool of skilled IT professionals in Bangladesh. But it is quite the opposite. 
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Lack of Comprehensive Data Protection Law: Bangladesh has a lack of comprehensive data 

protection law to ensure data leakage safety. This includes both personal and financial data. 

The current Digital Security Act 2018, doesn’t do justice to the users as it lacks the necessary 

guidelines to stop data breaches unauthorised access to the user account. In 2023, a hacker 

group released an attack on a country’s state-owned investment company, and over 100,000 

investors' personal and financial data was compromised (BGD e-GOV CRIT, 2023). 

Adapting to Customer Behaviour: The landscape of digital banking is continuously changing 

and continues to do so. But the question lies, in whether or not Bangladesh has enough capacity, 

coordination, and regulation to cope up with it. The customer’s needs are consistently changing 

and digital financial service providers need to recognize those needs for the betterment of their 

service. According to the Bangladesh’s context, the main difficulty the country will face is to 

maintain regulatory oversight due to the complexity of tracking digital transactions across 

platforms as Bangladesh lacks the necessary tools or infrastructure to do so. 

In addition to these issues, other regulatory compliance, integrating the dynamic legacy system, 

providing effective customer support and addressing customer needs are the main challenges 

that digital banking services. 

 

3.6.10 Recommendation 

Addressing these challenges will require coordination, more investments in different sectors 

like building suitable digital infrastructure, adaptable regulations and frameworks, and making 

the population more skilled and trained in technology, adopting international regulatory bodies, 

etc. 

The main weakness Bangladesh has in digital banking is that of cybersecurity threats, which 

are hindering the lenient development of DFS in Bangladesh. So, the first and foremost duty 

of the government as well as the bank is to integrate more robust cybersecurity infrastructures. 

Of course, implementing advanced cybersecurity requires a great skilled workforce to operate 

and maintain, which Bangladesh has yet to be able to produce so far. So, this is one area 

Bangladesh needs to develop.  

This leads to a need for robust easily accessible digital infrastructure. There are significant 

differences between rural and urban areas in terms of access to digital infrastructure like the 

Internet and even reliable electricity. This, division in digital access seems clearer when we 
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look at the same survey that was mentioned before. That was done by BBS.  25.6% of urban 

households have a computer whereas, only 3.1% of households in rural areas do. This shows a 

big gap between the access to technology in cities compared to the rural side of our country. 

So digital divide should be reduced as it will be the pillar to create skilled technologically 

advanced professionals who will contribute to the 1005 digital inclusion policy in Bangladesh, 

ultimately developing digital financial services too. 

Lack of financial literacy is also another cause for digital banking not implementing properly. 

Only 39% of all Bangladeshis are financially literate. So, most of the people of Bangladesh 

don’t have the basic knowledge about what banking is or how banks work let alone digital 

banking on a whole. Yes, MFS like brash, and Rocket are very popular but the true progress of 

digital financial services won’t be notable unless other digital financial services come into the 

limelight. So, the necessary steps needs to be taken to educate about digital banking and 

banking as a whole by making a campaign, including study material about banking into the 

curriculum, spreading awareness by pointing out the benefits of banking to the masses people 

etc.  

The lack of seamless transactions is also an issue that needs to be addressed. Bangladesh has a 

very complex cross-border transaction system. Take handling remittances for example through 

digital banking. Digital banking services in Bangladesh are often unable to provide seamless 

global transactions. Cross-border transaction is a critical issue to solve because Bangladesh 

relies on remittances from the immigrants/diasporas. To solve this, collaboration between the 

central bank, local banks and international payment gateways is essential. 

 

3.6.11 Summary 

This report was conducted to observe the digitalization of Bangladesh’s banking sector and its 

adoption over the years and to find out what were the driving forces or key drivers that enabled 

this growth. Also, in the report it was also explained the Social Islami Bank Limited’s role and 

effort in adopting this changing digitalized banking landscape of Bangladesh. 

The report comprises of the official data of central bank’s website, news journals and several 

study papers on the relevant topic. This report aimed to depict the current and future scenario 

of the Bangladeshi banking sector and the evolution it faced till this modern period. 
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For better understanding, verified historical data were collected through online platform and 

different published articles and graphically presented throughout the report. These graph/charts 

are own constructed by this report’s author and offers the visual representation of the key 

drivers, the technologies and the mediums that are being adopted. 

The report found that the accelerating use of smartphones as well as internet access paved the 

way to the current digitalized banking system. Furthermore, banks contemporary efforts by 

adopting the different means of digital banking system like, MFS, internet banking, EFT, 

RTGS, NPSB etc. and their rapid growth over the years are also shown through graphical 

representation. The report also highlights the government’s role like, contemporary and 

effective policies, procedures and guidelines and other regulatory frameworks to support the 

current advancement in the digital revolution of the banking sector. The study found that Social 

Islami Bank has been a pioneer in the banking industry at adopting the digitalized banking 

system and leaving a far-reaching effect. The report concludes with the challenges ahead that 

the means to address them. 

3.6.12 Conclusion 

In conclusion, it is evident that Bangladesh has entered into a new era of banking and it is 

growing like we have seen never before. The digital banking landscape in Bangladesh has 

changed significantly over the years, especially over the last two decades. Transforming from 

the introduction of ATMs to an almost complete ecosystem consisting of specialized digital 

banking services like MFS, BEFTN, Internet banking, fintech solutions, etc. has added so much 

value to traditional banking services. This has made the banking system more efficient, less 

costly, user-oriented, more reachable, and far more scalable. The key drivers that forced this 

massive evolution include- the rapid growth of mobile and internet users, agent banking 

services, mobile banking services, and most importantly the government's direct interference 

in monitoring, promoting, and securing digital banking in Bangladesh by giving guidelines, 

subsidies, special benefits, etc. As a result, a huge number of existing conventional banks as 

well as dedicated digital banks are opting for licensing into Bangladesh's digital financial 

services. Social Islami Bank PLC is no exception in that regard as it has already added digital 

inclusion to its name for a considerable amount of time. From promoting paperless banking to 

including a variety of exclusively digital banking services, Social Islami Bank PLC, has proven 

its determination to be a role model in the new era of banking that Bangladesh is leaning 

towards.  
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But we won’t be able to get the full fruitful gist of digital financial services until we address 

our shortcomings in technology, producing the skilled tech-advanced workforce, threats of 

cyber-attacks, etc. Additionally, the government aims to achieve full financial inclusion by 

2025 and full digital inclusion by 2041. It is high time we work on the challenges we face in 

the present and take precautions for the futures. 

  



50 

 

 

Bibliography 

 

• Abedin, M. Z., & Alom, M. M. (2012). Digital Banking: A Scenario of Bangladesh. 

World Journal of Social Sciences, 116-130. 

• Bangladesh Bank. (2024). Mobile Financial Services (MFS) Statistics (including 

NAGAD): Agent and Account Information. Statistics Department (e-Banking and e-

Commerce Statistics Unit). 

• Bangladesh Bank. (2024). Payment and Settlement Systems. Retrieved from 

Bangladesh Bank Central Bank of Bangladesh: 

https://www.bb.org.bd/en/index.php/financialactivity/paysystems 

• BGD e-GOV CRIT. (2023, August 3). SITUATIONAL ALERT ON CYBER THREATS. 

Retrieved from BGD e-GOV CRIT: https://www.cirt.gov.bd/ 

• BTRC. (2024, September 26). BTRC. Retrieved from Mobile Phone Users: 

https://btrc.gov.bd/site/page/0ae188ae-146e-465c-8ed8-d76b7947b5dd/- 

• Lam, T., & Ching, L. (2007, June). An exploratory study of an internship program: The 

case of Hong Kong students. International Journal of Hospitality Management, 336-

351. doi:https://doi.org/10.1016/j.ijhm.2006.01.001 

• (2023). Monthly Economic Trend. Bangladesh Bank. 

• PwC. (2023). The Next Banking Evolution of Bangladesh. Pwc; ABB. 

• Radovanović, P. (2009). DIGITAL ECONOMY, DIGITAL MONEY AND DIGITAL 

BANKING. Economics and Organization, Vol. 6, No 2, , 153 - 160. 

• SIBL. (2024). Retrieved from SIBL: https://www.siblbd.com/about/profile 



51 

 

 

• Social Islami Bank PLC. (2023). Annual Repoet. Social Islami Bank PLC. 

• Social Islami Bank PLC. (2023). Annual Report. Social Islami Bank. 

• TBS. (2023, February 12). Retrieved from 75% cashless transactions by 2027: 

Governor: https://www.tbsnews.net/economy/75-cashless-transactions-2027-

governor-584134 

• TBS. (2023, Septembet 28). Retrieved from Digital bank a gateway to reaching millions 

of lives: https://www.tbsnews.net/economy/corporates/digital-bank-gateway-reaching-

millions-lives-708646 

• The Daily Star. (2023, August 20). Retrieved from 52 digital bank licences sought: 

https://www.thedailystar.net/business/economy/banks/news/52-digital-bank-licences-

sought-3398671 

• The Intermedia Research. (2023, September). Our youth needs financial literacy to 

combat banking scams. Retrieved from The Daily Star: 

https://www.thedailystar.net/opinion/views/news/our-youth-needs-financial-literacy-

combat-banking-scams-3702441 

 

 

 

 

 

 

 



52 

 

 

Appendix 

 

 



53 

 

 



54 

 

 



55 

 

 

 

 

 



56 

 

 

 

 

 

 

 



57 

 

 

 

 

 

  



58 

 

 

 

 

 

 

 



59 

 

 

 

 

 

 

 



60 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


