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CIR NO.  08 OF 2024 TO ALL MEMBERS                                                                    12th March 2024 

 
 
Dear Esteemed Members and Distinguished Officer Colleagues, 
 

Subject: Historic Wage Revision Settlement-Exemplary Joint Note Executed with IBA 

You are all aware of the momentous milestone achieved by our parent organization, the Indian National 
Bank Officers’ Congress (INBOC), Banking Arm of INTUC; as they signed the 9th Joint Note with the 
Indian Banks' Association (IBA) on 8th March 2024 in Mumbai along with other constituents of United 
Forum of Bank Unions (UFBU). For detailed insights, Circular 2/2024 dated 11.03.2024 issued by INBOC 
to its constituents is enclosed for your reference. 

It fills us with pride to acknowledge that among the signatories from the INBOC Team, four distinguished 
individuals belong to the All India Bank of Officers' Association (AlBOBOA) including one Lady Office 
Bearer for the 1st time in the history of INBOC. This notable accomplishment underscores the 
strength of our collective numbers, surpassing 25,000, achieved through the dedicated efforts of 
our 20 Zonal Secretaries and their teams over the past three years. We express our heartfelt 
gratitude for their unwavering dedication and hard work. 

In addition to our four signatories, a few Zonal Secretaries along with their teams of dedicated activists 
had the privilege of witnessing the historic signing ceremony at the IBA makeshift office at Hotel President 
in Mumbai on 8th March 2024. 

To enjoy the delightful moments of this historic signing of the 9th Joint Note, an event was organised at 
our Mumbai office and the success was celebrated with enthusiasm. Similar celebrations held at our 
Association Offices in many other places.   

Capturing the essence of these events, we have inserted some captivating images in the circular. A copy 
of Joint Note is also attached.  

Warmest greetings 
 

                                                                                    Yours sincerely, 

                                               
                                                                            PREM KUMAR MAKKER                                                                                                                               
                                                                             GENERAL SECRETARY 
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CIR NO.  02 OF 2024 TO ALL AFFILIATES                                                     11th  March, 2024 

 
 
Dear Friends, 
 
 

SUBJECT: HISTORIC WAGE REVISION SETTLEMENT / EXEMPLARY 
JOINT NOTE EXECUTED WITH IBA 

 
You are aware that immediately on signing of Joint Note with Indian Bank’s Association on 
8.3.2024, we had circulated the same in the form of a Booklet which we trust all of you have 
gone through and must be celebrating the momentous. A copy of the Joint Note is attached. 
 
Friends, you will agree that this time it marks an unprecedented milestone in history, as wage 
settlement in our Industry has been successfully concluded within such a remarkably short 
timeframe, notably without resorting to any industrial action. This achievement is a testament to 
the strength of our unity, our collective patience, and the unwavering confidence you have 
placed in UFBU. At the same time, good intensions and clarity of thought in the mind of Indian 
Government and IBA helped create this history.  
 
Our collective success in securing a commendable 17% highest ever increase in bankers' 
wages is a triumph that has been made possible through the steadfast support and patience 
exhibited by esteemed membership of various trade unions cutting across affiliations. This 
victory underscores the power of solidarity, emphasizing that when we stand united and 
steadfast, we can overcome challenges and achieve remarkable outcomes. We extend our 
heartfelt gratitude to each one of you for your unwavering support, dedication, and belief 
in the cause. Together, we have not only secured a fair and substantial wage hike but have 
also set a precedent for future negotiations. 
 
You might have noticed the salient features of the wage negotiations i.e. the 9th Joint Note 
which are:: 
 

1. 5-day work week agreed, pending government approval / notification.  

2. The total quantum of wage revision increase is more than Rs. 8284 crores which is 17% 

of the cost of Pay slip component. 

3. 1% increase in HRA in all different areas 

4. Tangible increase in all allowances and compensation on Transfer. 

5. Introduction of LTC/LFC monetization to be discussed further. 

6. With the applicable load of 3.22% the effective load on the basic pay post-merger of 

dearness allowance @ 30.38% is 4.20%.  

7. Superannuation benefits including Ex-Gratia per month to all Pensioners and family 

pensioners.  

8. Two increments for CAIIB Part-II. So, all who have completed CAIIB will get another 

increment. 

9. Reworking of the Dearness allowance formula: The conversion factor on account of 

merger of Dearness Allowances worked out at 0.0549. Instead of being rounded off to 

0.05, it is raised to 0.06 which will have long term bearing.  

10. The index for dearness allowance is shifted from 1960=100 series to 2016=100 series 

resulting in shifting the conversion factor from 0.06 to 0.99 as per 2016=100 series. The 

factor of 0.99 as per 2016=100 series is converted to 1.00 improving the dearness 

allowance further.  

11. Additional stagnation increments in all scales. 

12. Physically and mentally challenged children, irrespective of age, shall be construed as 

dependents even after their marriage, subject to income criteria. 
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13. Officers can now have any two of the parents or parents-in-law as dependents. The 

employee will have the choice to substitute either of the dependents or both once in a 

calendar year.  

14. An employee shall be granted sick leave at the rate of one month for each year of 

service subject to a maximum of 720 days during the entire service. 

15. Officers who are Defence Representatives in departmental enquiries will be granted one 

day special leave for preparing Defence submissions, subject to maximum 10 such 

leaves in a year. 

16. Maternity Leave shall be granted once to a female employee for a maximum period of 9 

months, for legally adopting a child who is below one year of age. 

17. Four Half Day Casual Leaves have been introduced for all employees in a year, in 

addition to various improvements in leave rules. 

18. Encashment of privilege leave up to 255 days at the time of retirement/upon death of an 

employee while in service. 

19. Introduction of Leave Bank for needy employees. 

20. Improvements in Disciplinary and appeal Regulations being finalized. 

21. All employees shall be allowed reimbursement of Rs. 500 per year towards annual eye 

check-up.  

22. Air travel eligibility for travel beyond 500 Kms (reduced from 1000 kms).  

23. All Women employees shall be allowed to take one day Sick Leave per month without 

production of medical certificate. 

24. Fitment on Promotion - Every Officer on promotion shall be fitted in a higher stage in the 

new scale of pay with a protection of a minimum differential of one increment in Pay 

drawn by him/her in the pre-promoted cadre or scale, removing the anomaly in fitment. 

Friends, in the membership, there might be some disappointment on account of delayed 
approval for 5 days banking so far, from Government of India. Please rest assured that there is 
no doubt about 5 days banking. It has been agreed and is a part of MOU and Settlement/Joint 
Note for the first time. The 5 days decision will come in due course. To allay your apprehension, 
we can assure you that in case of any deviation from the stand for 5 days, UFBU will certainly 
struggle to get this reasonable demand fulfilled. 
 
As we celebrate this achievement, let us continue to foster the spirit of collaboration and 
cooperation within our community. The success of this settlement is a testament to what can be 
accomplished when we work together with a common purpose. We look forward to your 
continued support in our collective journey towards the betterment of the banking sector and the 
well-being of all its stakeholders.  
 
 
 Warm Greetings, 
 

 

                                                             Yours sincerely, 
 

                                                                           
 

                 R.K.CHATTERJEE                                              PREM KUMAR MAKKER 
                           PRESIDENT                                                     GENERAL SECRETARY 
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