Bank On Florida: An Asset Building and Asset Preservation Initiative
Nationwide as many as 22 million people lack basic checking and savings accounts and are
generally referred to as the “unbanked”. It is estimated that one half million Florida citizens are
unbanked. Among households lacking a checking account, 52% include at least one full time
worker. Utilizing the services of a non-bank check casher costs a family an average of $40 per
payroll check. These workers could potentially save as much as $40,000 over their career by
relying on a low cost checking account versus alternative services to perform their basic financial
service needs. Families without accounts do not have a safe place to keep their money. They
walk around with cash in their pockets or hidden at home. Robberies are more prevalent around
check cashers, especially on payday. Un-banked individuals are especially vulnerable in the
event of a disaster. Seven of the ten Hurricane Katrina evacuees didn’t have bank accounts.
There are many reasons why people remain unbanked including; fear of minimum balance
requirements since they live paycheck-to-paycheck, mismanagement of past accounts, fear of
stringent identification requirements, cultural distrust of financial institutions, or basic lack of
knowledge of the products that are available at mainstream financial institutions. Additionally,
research shows that the majority of these unbanked households are clustered in lower socioeconomic neighborhoods and poor rural communities.
A bank account is the first step to financial security. Without one, it’s harder to get well-priced
car loans, credit cards, or mortgages—the exact financial tools needed to climb the economic
ladder. Families are then stuck going to costly pawn shops, payday lenders, and rent to own
stores.
The purpose of creating a Bank On Florida initiative was to bring Florida’s unbanked population
into the financial mainstream by tailoring bank products to meet the financial needs of the
population, raising awareness in the unbanked community about the benefits of opening and
running a transactional bank account, and providing quality accessible financial education to this
population to ensure that the opening of the account is only the first step in their move toward
financial security for their families.
The Florida Prosperity Partnership, a statewide coalition dedicated to building financial assets
for low and moderate income residents, is providing leadership and coordination for this Bank on
Florida. The success of this initiative depends on the strength of the impressive collaboration
between state and local government, financial institutions, community non-profits, and financial
regulators. This wonderful partnership is tasked with fostering the creation of Regional Bank On
programs throughout the state, as well as giving them all the tools that they need to get started
with, using Bank On Florida in an eBox.

The Florida Prosperity Partnership (FPP) is a statewide collaboration dedicated to improving the financial stability
for low-to-moderate income Floridians. Established in the fall of 2008, the FPP includes over 500 partner
organizations from all sectors of Florida. For more information, please contact Bill Mills, Vice President at 321209-4377.

