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THE DISCLOSURES PURSUANT TO REGULATION 14 OF THE SEBI (SHARE BASED EMPLOYEE 
BENEFITS) REGULATIONS, 2021 READ WITH SEBI CIRCULAR DATED AUGUST 13, 2021 ON 
ESOP DISCLOSURES

Sl. 
No.

Particulars Status of compliance

A  Disclosures in terms of the ‘Guidance note on accounting for employee share 
based  payments’ issued by ICAI or any other relevant accounting standards as  
prescribed from time to time. 

Please refer to Note No. 53  of 
the Annual report – 2022-2023

B  Diluted  EPS  on  issue  of  shares pursuant to all the schemes covered under the 
regulations shall be disclosed in  accordance  with ‘Indian Accounting Standard 33  
- Earnings Per Share’ issued by ICAI or any other relevant accounting standards as 
prescribed from time to time 

` 38.54

C Details related to ESOS / RSU/Trust

i.  A description of each ESOS that existed as any time during the year including 
general terms and conditions of each ESOS, including – 

 (a)  Date of shareholders’ approval 
 (b)  Total number of options approved under ESOS 
 (c)  Vesting requirements 
 (d)  Exercise price or pricing formula 
 (e)  Maximum term of options granted 
 (f)  Source of shares (primary, secondary or combination) 
 (g)  Variation in terms of options 

Details are provided in 
Annexure 1

(ii)  Method used to account for ESOS – Intrinsic or Fair Value The Company uses the 
Fair value based method of 
accounting for stock options 
granted after 1st April 2005.

(iii)   Where the company opts for expensing of the options using the intrinsic 
value of the options, the difference between the employee compensation 
cost so computed and the employee compensation cost that shall have been 
recognized if it had used the fair value of the options shall be disclosed. The 
impact of this difference on profits and on EPS of the company shall also be 
disclosed.

N.A

(iv)  Option movement during the year ( for each ESOS) Details are provided in 
Annexure 2

(v)   Weighted-average exercise prices and weighted-average fair values of options 
shall be disclosed separately for options whose exercise price either equals or 
exceeds or is less than the market price of the stock. 

Details provided in Annexure 3

(vi)  Employee wise details (name of employee, designation, number of options 
granted during the year, exercise price) of options granted to - 

 a) Senior Managerial personnel; Details provided in Annexure 4

 b)  any other employee who receives a grant in any one year of option 
amounting to 5% or more of option granted during that year; and

Details provided in Annexure 
4A

 c)  identified employees who were granted option, during any one year, equal 
to or exceeding 1% of the issued capital (excluding outstanding warrants 
and conversions) of the company at the time of grant. 

None of the employees 
granted options more than 1% 
of issued capital

(vii)  A description of the method and significant assumptions used during the year 
to estimate the fair value of options including the following information: 

 a)  the weighted-average values of share price, exercise price, expected 
volatility, expected option life, expected dividends, the risk-free interest rate 
and any other inputs to the model;

Details provided in Annexure 3

 b)  the method used and the assumptions made to incorporate the effects of 
expected early exercise;

 c)  how expected volatility was determined, including an explanation of the 
extent to which expected volatility was based on historical volatility; and

 d)  whether and how any other features of the option grant were incorporated 
into the measurement of fair value, such as a market condition
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D. Details related to ESPS - Not Applicable

E. Details related to SAR - Not Applicable

F. Details related to GEBS / RBS - Not Applicable

G. Details related to Trust

I.  ESOP-A:  

(i)  General information on ESOP-A  : The Nomination and Remuneration Committee of  Board of Directors 
of the  Company approved the proposal to dissolve the ESOP-A scheme on 30th January 2023.

Sl. 
No.

Particulars

1 Name of the Trust Satyam Associates Trust

2 Details of the Trustee(s) Mr. Vinay Agarwal
Mr. S. Raji Reddy 
Mr. Vishwanath Kini

3 Amount of loan disbursed by company / any company in the group, during the year NIL

4 Amount of loan outstanding (repayable to company / any company in the group) as at 
the end of the year

NIL

5 Amount of loan, if any, taken from any other source for which company / any company in 
the group has provided any security or guarantee

NIL

6 Any other contribution made to the Trust during the year NIL

(ii)  Brief details of transactions in shares by the Trust
 (a)  Number of shares held at the beginning of the year     : 0

 (b) Number of shares acquired during the year through 

  (i)  primary issuance 

  (ii)  secondary acquisition, also as a percentage of paid up equity    : Nil
   capital as at the end of the previous financial year, along with information
   on weighted average cost of acquisition per share

 (c) Number of shares transferred to the employees /sold along with the purpose there of   : 0

 (d) Number of shares held at the end of the year (a +b-c)    :  Nil

(iii)  In case of secondary acquisition of shares by the Trust : Not Applicable

Number of shares As a percentage of paid-up equity capital as at the end 
of the year immediately preceding the year in which 
shareholders’ approval was Obtained

Held at the beginning of the year

Not Applicable
Acquired during the year
Sold during the year
Transferred to the employees during the year
Held at the end of the year
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II.  ESOS:
(i)  General information on the Scheme: The Nomination and Remuneration Committee of  Board of Directors 

of the  Company approved the proposal to dissolve the ESOS on 30th January 2023.

Sl. 
No.

Particulars

1 Name of the Trust Mahindra Engineering Services 
Employees Stock Option Trust

2 Details of the Trustee(s) Mr. Vinay Agarwal
Mr. Vishwanath Kini
Mr. S. Raji Reddy

3 Amount of loan disbursed by company / any company in the group, during 
the year

NIL

4 Amount of loan outstanding (repayable to company / any company in the 
group) as at the end of the year

NIL

5 Amount of loan, if any, taken from any other source for which company / 
any company in the group has provided any security or guarantee

NIL

6 Any other contribution made to the Trust during the year NIL

(ii)  Brief details of transactions in shares by the Trust
 (a)  Number of shares held at the beginning of the year     : 0

 (b) Number of shares acquired during the year through (i) primary issuance

  (ii)  secondary acquisition, also as a percentage of paid up equity capital as at  : Nil

   the end of the previous financial year, along with information on weighted

   average cost of acquisition per share

 (c) Number of shares transferred to the employees / sold along with the purpose thereof : 0

 (d) Number of shares held at the end of the year (a +b-c)     : Nil

(iii)  In case of secondary acquisition of shares by the Trust  : Not Applicable

Number of shares As a percentage of paid-up equity capital as at the 
end of the year immediately preceding the year in 
which shareholders’ approval was obtained

Held at the beginning of the year

Not Applicable
Acquired during the year
Sold during the year
Transferred to the employees during the year
Held at the end of the year



04 TECH MAHINDRA LIMITED

A
N

N
E

X
U

R
E

 -1

P
ar

ti
cu

la
rs

E
S

O
P

-2
00

6
E

S
O

P
-2

01
4

E
S

O
P

-B
-2

01
3

T
M

L
-R

S
U

E
S

O
P

-A
T

M
L

-E
S

O
S

E
S

O
P

-2
01

8

(a
)  

 D
at

e 
of

 
sh

ar
eh

ol
d

er
s’

 
ap

p
ro

va
l 

Ja
nu

ar
y 

16
, 2

00
6

A
ug

us
t 1

,2
01

4
A

ug
us

t 1
2,

20
13

A
ug

us
t 1

2,
20

13
N

ov
em

b
er

 7
,2

01
3

Ja
nu

ar
y 

30
,2

01
3

Ju
ly

 3
1,

20
18

(b
)  

 To
ta

l n
um

b
er

  
of

 o
pt

io
ns

 
ap

p
ro

ve
d 

 
un

d
er

 E
S

O
S 

49
,6

1,
27

0 
40

,0
0,

00
0

34
,0

3,
01

3
12

,8
2,

72
1

2,
42

,8
02

30
,1

44
50

,0
0,

00
0

(c
)  

 Ve
st

in
g 

R
eq

ui
re

m
en

ts
Ve

st
in

g 
un

d
er

 th
es

e 
sc

he
m

e 
w

ill
 c

om
m

en
ce

 a
fte

r  
a 

p
er

io
d 

of
 1

2 
m

on
th

s 
fro

m
 th

e 
da

te
 o

f g
ra

nt
, s

ub
je

ct
 to

 fu
lfi

lli
ng

 th
e 

co
nd

iti
on

s 
as

 d
ec

id
ed

 b
y 

th
e 

B
oa

rd
/  

N
om

in
at

io
n 

an
d 

R
em

un
er

at
io

n 
 C

om
m

itt
ee

  f
ro

m
 ti

m
e 

to
 ti

m
e

(d
)   

 E
xe

rc
is

e 
p

ric
e 

or
 p

ric
in

g 
fo

rm
ul

a 

O
pt

io
ns

 g
ra

nt
ed

 p
rio

r t
o 

th
e 

lis
tin

g 
of

 th
e 

C
om

pa
ny

's
 

sh
ar

es
 w

er
e 

ba
se

d 
on

 th
e 

an
nu

al
 v

al
ua

tio
n 

d
on

e 
by

 
an

 in
d

ep
en

d
en

t C
ha

rt
er

ed
 

A
cc

ou
nt

an
t. 

 T
he

 g
ra

nt
s 

m
ad

e 
p

os
t l

is
tin

g 
of

 th
e 

C
om

pa
ny

's
 s

ha
re

s 
on

 S
to

ck
 

E
xc

ha
ng

e 
ha

ve
 b

ee
n 

m
ad

e 
as

 p
er

 th
e 

la
te

st
 a

va
ila

bl
e 

cl
os

in
g 

p
ric

e 
on

 th
e 

S
to

ck
 

E
xc

ha
ng

e 
w

ith
 th

e 
hi

g
he

st
 

tra
di

ng
 v

ol
um

e,
 p

rio
r t

o 
th

e 
da

te
 o

f t
he

 m
ee

tin
g 

of
 th

e 
C

om
p

en
sa

tio
n 

C
om

m
itt

ee
 in

 
w

hi
ch

 o
pt

io
ns

 w
er

e 
gr

an
te

d

Th
e 

p
ric

e 
d

et
er

m
in

ed
 b

y 
th

e 
N

om
in

at
io

ns
 

&
 R

em
un

er
at

io
n 

C
om

m
itt

ee
 o

f 
D

ire
ct

or
s 

fro
m

 
tim

e 
to

 ti
m

e 
in

 
ac

co
rd

an
ce

 w
ith

 
th

e 
no

tifi
ca

tio
ns

,

U
p 

to
  2

6t
h 

S
ep

te
m

b
er

 2
01

3,
 

op
tio

ns
 w

er
e 

p
ric

ed
 

at
 h

ig
he

r o
f 

O
pt

io
ns

 w
er

e 
gr

an
te

d 
at

 th
e 

fa
ce

 
va

lu
e 

of
 th

e 
sh

ar
es

.

Th
e 

p
ric

e 
d

et
er

m
in

ed
 b

y 
th

e 
B

oa
rd

 o
f 

D
ire

ct
or

s 
fro

m
 

tim
e 

to
 ti

m
e 

in
 

ac
co

rd
an

ce
 w

ith
 

th
e 

no
tifi

ca
tio

ns
, 

gu
id

el
in

es
 a

nd
 

cl
ar

ifi
ca

tio
ns

 
is

su
ed

 b
y 

S
E

B
I 

or
 a

ny
 o

th
er

 
st

at
ut

or
y 

au
th

or
ity

 
fro

m
 ti

m
e 

to
 ti

m
e 

as
 a

pp
lic

ab
le

.

Th
e 

p
ric

e 
d

et
er

m
in

ed
 b

y 
th

e 
N

om
in

at
io

n 
&

 R
em

un
er

at
io

n 
co

m
m

itt
ee

 o
f 

D
ire

ct
or

s 
fro

m
 ti

m
e 

to
 ti

m
e

Th
e 

p
ric

e 
d

et
er

m
in

ed
 b

y 
th

e 
N

om
in

at
io

ns
 

&
 R

em
un

er
at

io
n 

C
om

m
itt

ee
 o

f 
D

ire
ct

or
s 

fro
m

 
tim

e 
to

 ti
m

e 
in

 
ac

co
rd

an
ce

 w
ith

 
th

e 
no

tifi
ca

tio
ns

,

G
ui

d
el

in
es

 a
nd

 
cl

ar
ifi

ca
tio

ns
 

is
su

ed
 b

y 
S

E
B

I o
r a

ny
 

ot
he

r s
ta

tu
to

ry
 

au
th

or
ity

 fr
om

 
tim

e 
to

 ti
m

e 
as

 
ap

pl
ic

ab
le

.

1)
 T

he
 c

lo
si

ng
 p

ric
e 

of
 th

e 
sh

ar
es

 o
n 

th
e 

da
te

 o
f t

he
 m

ee
tin

g 
of

 th
e 

co
m

p
en

sa
tio

n 
co

m
m

itt
ee

 
co

nv
en

ed
 to

 g
ra

nt
 

th
e 

st
oc

k 
op

tio
ns

 o
n 

th
e 

st
oc

k 
ex

ch
an

g
e 

w
he

re
 h

ig
he

st
 

vo
lu

m
es

 a
re

 tr
ad

ed
O

R

G
ui

d
el

in
es

 a
nd

 
cl

ar
ifi

ca
tio

ns
 

is
su

ed
 b

y 
S

E
B

I o
r a

ny
 

ot
he

r s
ta

tu
to

ry
 

au
th

or
ity

 fr
om

 
tim

e 
to

 ti
m

e 
as

 
ap

pl
ic

ab
le

.



 00-00
CORPORATE STRATEGY INTEGRATED STATUTORY FINANCIAL 

OVERVIEW REVIEW REPORTING REPORTS STATEMENTS

05INTEGRATED ANNUAL REPORT 2022-23

P
ar

ti
cu

la
rs

E
S

O
P

-2
00

6
E

S
O

P
-2

01
4

E
S

O
P

-B
-2

01
3

T
M

L
-R

S
U

E
S

O
P

-A
T

M
L

-E
S

O
S

E
S

O
P

-2
01

8

2)
 T

he
 a

ve
ra

g
e 

of
 

tw
o 

w
ee

ks
 h

ig
h 

an
d 

lo
w

  p
ric

e 
of

 th
e 

sh
ar

e 
p

re
ce

di
ng

 
th

e 
da

te
 o

f g
ra

nt
 o

f 
op

tio
n 

on
 th

e 
st

oc
k 

ex
ch

an
g

e 
on

 w
hi

ch
 

th
e 

sh
ar

es
 o

f t
he

 
co

m
pa

ny
 a

re
 li

st
ed

; 
w

hi
ch

ev
er

 is
 h

ig
he

r
Po

st
 2

6t
h 

S
ep

te
m

b
er

 2
01

3:
Th

e 
op

tio
ns

 a
re

 
p

ric
ed

 a
s 

p
er

 th
e 

la
te

st
 a

va
ila

bl
e 

cl
os

in
g 

p
ric

e 
on

 th
e 

S
to

ck
 E

xc
ha

ng
e 

w
ith

 th
e 

hi
g

he
st

 
tra

di
ng

 v
ol

um
e,

 
p

rio
r t

o 
th

e 
da

te
 

of
 th

e 
m

ee
tin

g 
of

 
th

e 
C

om
p

en
sa

tio
n 

C
om

m
itt

ee
 in

 
w

hi
ch

 o
pt

io
ns

 w
er

e 
gr

an
te

d.

N
o 

fu
rt

he
r g

ra
nt

s 
ar

e 
m

ad
e 

un
d

er
 th

es
e 

sc
he

m
e’

s 
pu

rs
ua

nt
 s

ha
re

 h
ol

d
er

 
ap

p
ro

va
l d

at
ed

 A
ug

us
t 1

, 
20

14

N
o 

fu
rt

he
r g

ra
nt

s 
ar

e 
m

ad
e 

un
d

er
 th

es
e 

sc
he

m
e’

s 
pu

rs
ua

nt
 s

ha
re

 h
ol

d
er

 a
pp

ro
va

l 
da

te
d 

A
ug

us
t 1

, 2
01

4

(e
)  

 M
ax

im
um

 te
rm

 
of

 o
pt

io
ns

 
gr

an
te

d 

 7
 y

ea
rs

 fr
om

 th
e 

da
te

 o
f 

in
iti

al
 g

ra
nt

 u
nd

er
 th

e 
pl

an
5 

ye
ar

s 
fro

m
 th

e 
da

te
 o

f e
ac

h 
ve

st
in

g

5 
ye

ar
s 

fro
m

 th
e 

da
te

 o
f e

ac
h 

ve
st

in
g 

5 
ye

ar
s 

fro
m

 th
e 

da
te

 o
f e

ac
h 

ve
st

in
g

  1
80

 d
ay

s 
 fr

om
 

th
e 

da
te

 o
f e

ac
h 

ve
st

in
g

7 
ye

ar
s 

fro
m

 th
e 

da
te

 o
f e

ac
h 

ve
st

in
g

5 
ye

ar
s 

fro
m

 th
e 

da
te

 o
f e

ac
h 

ve
st

in
g

(f)
  

 S
ou

rc
e 

of
 

sh
ar

es
 (p

rim
ar

y,
 

se
co

nd
ar

y 
or

 
co

m
bi

na
tio

n)
 

P
rim

ar
y 

sh
ar

es

(g
)  

 Va
ria

tio
n 

in
 

te
rm

s 
of

 o
pt

io
ns

 
N

ot
 A

pp
lic

ab
le



06 TECH MAHINDRA LIMITED

O
P

T
IO

N
 M

O
V

E
M

E
N

T
  D

U
R

IN
G

 T
H

E
 Y

E
A

R
 (

 F
O

R
 E

A
C

H
 E

S
O

S
)

A
N

N
E

X
U

R
E

 –
 2

E
S

O
P

-2
00

6
E

S
O

P
-2

01
4

T
M

L
 

E
S

O
P

-B
-2

01
3

T
M

L
-R

S
U

E
S

O
P

-2
01

8

N
um

b
er

 o
f o

pt
io

ns
 o

ut
st

an
di

ng
  a

t t
he

 b
eg

in
ni

ng
 o

f t
he

 p
er

io
d

26
,0

00
63

,9
5,

91
6

61
,0

88
39

,2
48

29
,9

4,
60

2

N
um

b
er

 o
f o

pt
io

ns
 g

ra
nt

ed
 d

ur
in

g 
th

e 
ye

ar
 

-
1,

93
,2

37
-

-
1,

75
,8

19

N
um

b
er

 o
f o

pt
io

ns
 fo

rf
ei

te
d 

/ l
ap

se
d 

du
rin

g 
th

e 
ye

ar
 

-
5,

05
,9

69
26

,6
16

33
2

1,
93

,2
50

N
um

b
er

 o
f o

pt
io

ns
 v

es
te

d 
 d

ur
in

g 
th

e 
ye

ar
 

-
34

,4
2,

95
8

-
-

8,
58

,6
05

N
um

b
er

 o
f o

pt
io

ns
  e

xe
rc

is
ed

 d
ur

in
g 

th
e 

ye
ar

 
26

,0
00

18
,3

1,
80

2
34

,4
72

36
,3

66
3,

85
,3

56

N
um

b
er

 o
f s

ha
re

s 
ar

is
in

g 
as

 a
 re

su
lt 

of
 e

xe
rc

is
e 

of
 o

pt
io

ns
26

,0
00

18
,3

1,
80

2
34

,4
72

36
,3

66
3,

85
,3

56

M
on

ey
 re

al
is

ed
  b

y 
ex

er
ci

se
 o

f o
pt

io
ns

 (I
N

R
)

44
,5

6,
00

0
42

,8
8,

57
,2

00
1,

40
,2

5,
36

1
1,

81
,8

30
19

,2
6,

78
0

Lo
an

 re
pa

id
 b

y 
th

e 
Tr

us
t d

ur
in

g 
th

e 
ye

ar
 fr

om
 e

xe
rc

is
e 

p
ric

e 
re

ce
iv

ed
-

-
-

-

N
um

b
er

 o
f o

pt
io

ns
 o

ut
 s

ta
nd

in
g 

at
 th

e 
en

d 
of

 th
e 

ye
ar

 
-

42
,5

1,
38

2
-

2,
55

0
25

,9
1,

81
5

N
um

b
er

 o
f o

pt
io

ns
 e

xe
rc

is
ab

le
 a

t t
he

 e
nd

 o
f t

he
 y

ea
r 

-
34

,4
2,

95
8

-
2,

55
0

8,
58

,6
05



 00-00
CORPORATE STRATEGY INTEGRATED STATUTORY FINANCIAL 

OVERVIEW REVIEW REPORTING REPORTS STATEMENTS

07INTEGRATED ANNUAL REPORT 2022-23

A
N

N
E

X
U

R
E

 –
 3

P
ar

ti
cu

la
rs

E
S

O
P

 2
00

6
E

S
O

P
 2

01
4

E
S

O
P

-A
T

M
L

 E
S

O
P

 B
 

20
13

T
M

L
 R

S
U

T
M

L
 E

S
O

S
E

S
O

P
 2

01
8

F.
W

ei
g

ht
ed

 a
ve

ra
g

e 
ex

er
ci

se
 p

ric
e 

of
 O

pt
io

ns
 g

ra
nt

ed
 

du
rin

g 
th

e 
Pe

rio
d 

w
ho

se
1s

t 
A

p
ri

l 2
02

2-
31

st
 M

ar
 2

02
3

(a
)

E
xe

rc
is

e 
p

ric
e 

eq
ua

ls
 m

ar
ke

t p
ric

e 
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(b
)

E
xe

rc
is

e 
p

ric
e 

is
 g

re
at

er
 th

an
 m

ar
ke

t p
ric

e 
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(c
)

E
xe

rc
is

e 
p

ric
e 

is
 le

ss
 th

an
 m

ar
ke

t p
ric

e 
N

IL
5

N
IL

N
IL

N
IL

N
IL

5

W
ei

g
ht

ed
 a

ve
ra

g
e 

fa
ir 

va
lu

e 
of

 O
pt

io
ns

 g
ra

nt
ed

 d
ur

in
g 

th
e 

p
er

io
d 

 w
ho

se
1s

t 
A

p
ri

l 2
02

2-
31

st
 M

ar
 2

02
3

(a
)

E
xe

rc
is

e 
p

ric
e 

eq
ua

ls
 m

ar
ke

t p
ric

e
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(b
)

E
xe

rc
is

e 
p

ric
e 

is
 g

re
at

er
 th

an
 m

ar
ke

t p
ric

e
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(c
)

E
xe

rc
is

e 
p

ric
e 

is
 le

ss
 th

an
 m

ar
ke

t p
ric

e
N

IL
 9

55
.7

0 
N

IL
N

IL
N

IL
N

IL
 1

,0
09

.3
8 

W
ei

g
ht

ed
 a

ve
ra

g
e 

ex
er

ci
se

 p
ric

e 
of

 O
pt

io
ns

 g
ra

nt
ed

 
du

rin
g 

th
e 

ye
ar

 w
ho

se
1s

t 
A

p
ri

l 2
02

1-
31

st
 M

ar
 2

02
2

(a
)

E
xe

rc
is

e 
p

ric
e 

eq
ua

ls
 m

ar
ke

t p
ric

e 
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(b
)

E
xe

rc
is

e 
p

ric
e 

is
 g

re
at

er
 th

an
 m

ar
ke

t p
ric

e 
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(c
)

E
xe

rc
is

e 
p

ric
e 

is
 le

ss
 th

an
 m

ar
ke

t p
ric

e 
N

IL
5

N
IL

N
IL

N
IL

N
IL

5.
00

W
ei

g
ht

ed
 a

ve
ra

g
e 

fa
ir 

va
lu

e 
of

 O
pt

io
ns

 g
ra

nt
ed

 d
ur

in
g 

th
e 

ye
ar

  w
ho

se
1s

t 
A

p
ri

l 2
02

1-
31

st
 M

ar
 2

02
2

(a
)

E
xe

rc
is

e 
p

ric
e 

eq
ua

ls
 m

ar
ke

t p
ric

e
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(b
)

E
xe

rc
is

e 
p

ric
e 

is
 g

re
at

er
 th

an
 m

ar
ke

t p
ric

e
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL
N

IL

(c
)

E
xe

rc
is

e 
p

ric
e 

is
 le

ss
 th

an
 m

ar
ke

t p
ric

e
N

IL
1,

26
3.

40
N

IL
N

IL
N

IL
N

IL
1,

14
0.

82

G
.

M
et

ho
d 

an
d 

A
ss

um
pt

io
ns

 u
se

d 
to

 e
st

im
at

e 
th

e 
fa

ir 
va

lu
e 

of
 o

pt
io

ns
 g

ra
nt

ed
 d

ur
in

g 
th

e 
ye

ar

Th
e 

fa
ir 

va
lu

e 
ha

s 
b

ee
n 

ca
lc

ul
at

ed
 u

si
ng

 th
e 

B
la

ck
 

S
ch

ol
es

 O
pt

io
n 

P
ric

in
g 

m
od

el
. T

he
 a

ss
um

pt
io

ns
 u

se
d 

in
 

th
e 

m
od

el
 a

re
 a

s 
fo

llo
w

s
1s

t 
A

p
ri

l 2
02

2-
31

st
 M

ar
 2

02
3

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

1.
 R

is
k 

Fr
ee

 In
te

re
st

 R
at

e
N

IL
7.

17
N

IL
N

IL
N

IL
N

IL
6.

69

2.
 E

xp
ec

te
d 

Li
fe

 (i
n 

ye
ar

s)
N

IL
4.

55
N

IL
N

IL
N

IL
N

IL
3.

01



08 TECH MAHINDRA LIMITED

P
ar

ti
cu

la
rs

E
S

O
P

 2
00

6
E

S
O

P
 2

01
4

E
S

O
P

-A
T

M
L

 E
S

O
P

 B
 

20
13

T
M

L
 R

S
U

T
M

L
 E

S
O

S
E

S
O

P
 2

01
8

3.
 E

xp
ec

te
d 

Vo
la

til
ity

N
IL

31
.8

N
IL

N
IL

N
IL

N
IL

34
.3

1

4.
 D

iv
id

en
d 

Y
ie

ld
N

IL
1.

6
N

IL
N

IL
N

IL
N

IL
1.

6

5.
  P

ric
e 

of
 th

e 
un

d
er

ly
in

g 
sh

ar
e 

in
 m

ar
ke

t a
t t

he
 ti

m
e 

of
 

th
e 

op
tio

n 
gr

an
t (

`)
N

IL
1,

03
1.

61
N

IL
N

IL
N

IL
N

IL
1,

06
3.

71

1s
t 

A
p

ri
l 2

02
1-

31
st

 M
ar

 2
02

2

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

W
ei

g
ht

ed
 

A
ve

ra
g

e 
A

ss
um

pt
io

ns

1.
 R

is
k 

Fr
ee

 In
te

re
st

 R
at

e
N

IL
5.

50
N

IL
N

IL
N

IL
N

IL
5.

79

2.
 E

xp
ec

te
d 

Li
fe

 (i
n 

ye
ar

s)
N

IL
4.

55
N

IL
N

IL
N

IL
N

IL
4.

55

3.
 E

xp
ec

te
d 

Vo
la

til
ity

N
IL

31
.4

4
N

IL
N

IL
N

IL
N

IL
31

.7
3

4.
 D

iv
id

en
d 

Y
ie

ld
N

IL
1.

76
N

IL
N

IL
N

IL
N

IL
1.

76

5.
  P

ric
e 

of
 th

e 
un

d
er

ly
in

g 
sh

ar
e 

in
 m

ar
ke

t a
t t

he
 ti

m
e 

of
 

th
e 

op
tio

n 
gr

an
t (

`)
N

IL
1,

37
2.

72
N

IL
N

IL
N

IL
N

IL
1,

24
0.

58

E
S

O
P

 2
01

4 
&

 E
S

O
P

 2
01

8 
G

ra
n

t 
d

at
e 

w
is

e 
as

su
m

p
ti

o
n

s 
u

se
d

 in
 t

h
e 

m
o

d
el

 a
re

 a
s 

fo
llo

w
s:

V
ar

ia
b

le
s

30
-J

an
-2

3
01

-N
o

v-
22

26
-J

u
l-

22
25

-A
p

r-
22

10
-A

u
g

-2
2

P
ric

e 
of

 th
e 

un
d

er
ly

in
g 

sh
ar

e 
in

 m
ar

ke
t a

t t
he

 ti
m

e 
of

 th
e 

op
tio

n 
gr

an
t (

`)
10

30
.1

10
63

.4
10

17
.2

5
13

06
.5

10
56

.6

E
xp

ec
te

d 
Vo

la
til

ity
 (%

)
31

.5
2

32
.4

1
32

.3
31

.9
8

34
.3

8

R
is

kf
re

e 
In

te
re

st
 R

at
e 

(%
)

7.
21

7.
22

7.
03

6.
36

6.
7

E
xp

ec
te

d 
Li

fe
 (i

n 
ye

ar
s)

4.
55

4.
55

4.
55

4.
55

2.
97

D
iv

id
en

d 
yi

el
d 

(%
)

1.
6

1.
6

1.
6

1.
6

1.
6

Fa
ir 

Va
lu

e
95

4.
3

98
5.

27
94

2.
33

12
11

.2
10

03
.4

7



 00-00
CORPORATE STRATEGY INTEGRATED STATUTORY FINANCIAL 

OVERVIEW REVIEW REPORTING REPORTS STATEMENTS

09INTEGRATED ANNUAL REPORT 2022-23

ANNEXURE – 4  
 Details of Options granted to Sr. Managerial personnel 

Emp ID Employee 
Name

Designation Grant Date Exercise 
Price(`)

Options 
Granted

Scheme 
Name

789346 Anuj Bhalla SBU Head - India & 
APJ(Enterprise)

30-JAN-23 5 20,000 ESOP2014

ANNEXURE – 4 A 
List of employees who were granted more than 5% or more  of the options granted during the year 

Employee ID Employee Name Designation Grant Date Exercise 
Price (`)

Granted Scheme 
Name

863618 Pankesh Upadhyay SVP, Sales Head – 
Insurance, ANZ

26-Jul-22 5 20,000 ESOP2014

9724 Chander Gurnani Managing Director & Chief 
Executive Officer 

10-Aug-22 5 170,819 ESOP2018

922333 Amit Vij SVP, Head – PE Business, 
Europe

30-Jan-23 5 20,000 ESOP2014

789346 Anuj Bhalla SBU Head - India & 
APJ(Enterprise)

30-Jan-23 5 20,000 ESOP2014


