
 

 

 

 
DISCLOSURE PURSUANT TO REGULATION 14 OF SECURITIES AND EXCHANGE BOARD OF 
INDIA (SHARE BASED EMPLOYEE BENEFITS) REGULATIONS, 2014 AS ON MARCH 31, 2024 

 

A. Relevant disclosures in terms of the accounting standards prescribed by the Central Government 
in terms of section 133 of the Companies Act, 2013 (18 of 2013) including the 'Guidance note on 
accounting for employee share-based payments' issued in that regard from time to time. 

The disclosure is provided in Note no. 18.16 to the Audited Financial Statements of Utkarsh Small 

Finance Bank Limited (Bank) for the year ended March 31, 2024. 

B. Diluted EPS on issue of shares pursuant to all the schemes covered under the regulations shall 
be disclosed in accordance with 'Accounting Standard 20 - Earnings Per Share' issued by Central 
Government or any other relevant accounting standards as issued from time to time. 
 

Rs. 4.75 per share 

 

C. Details related to Employee Stock Option Schemes (ESOS) of the Bank 
 

USFBL Employee Stock Option Plan 2020 (Plan) 

 

1.  Description of each ESOS that existed at any time during the year, including the general 
terms and conditions of each ESOS, including: - 

a.  Date of shareholders’ 

approval 

- December 28, 2020 

- July 19, 2022 

- Date of ratification post IPO- December 09, 2023 

b.  Total number of options 

approved under ESOS 

6,07,41,778 (Six Crore Seven Lakh Forty-One Thousand Seven 

Hundred and Seventy-Eight only) options 

c.  Vesting Requirement Annual equated vesting as mentioned in ESOP grant letter 

d.  Exercise Price or Pricing 

Formula (Rs.) 

The Exercise Price shall be as determined by the Board/NRC from 

time to time and subject to such regulations as may be applicable 

from time to time (subject to conforming to the accounting 

policies specified in Regulation 15 of the SEBI Regulations). 

However, such Exercise Price in any case shall not be less than 

face value of the equity shares of the Bank 

e.  Maximum term of options 

granted 

Covered in point c. above. 

f.  Source of shares (primary, 

secondary or 

combination) 

Primary. The Plan involves new issue of equity shares. 

g.  Variation in terms of 

options 

Nil 

2.  Method used to account 
for ESOS - Intrinsic or fair 
value. 

Fair Value Method determined based on Black - Scholes – 
Merton formula 

3.  Where the company opts 
for expensing of the 
options using the intrinsic 
value of the options 

Not applicable 

 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. 

 The impact of this 

difference on profits and 

on EPS of the 

Company 

4.  Option movement during the year (For each ESOS) 

 Particulars Details 

 Number of options 

outstanding at the 

beginning of the period  

2,93,85,764 

 Number of options 

granted during the year  

1,63,42,396 

 Number of options 

forfeited / lapsed during 

the year  

Nil 

 Number of options vested 

during the year  

76,36,899 

 Number of options 

exercised during the year  

36,58,047 (exercised till March 31, 2024) 

 Number of shares arising 

as a result of exercise of 

options  

36,58,047 (exercised till March 31, 2024) 

 Money realized by 

exercise of options (INR) 

Subscription amount (Rs. 9,91,07,940) + Tax amount (Rs. 

3,14,44,198) 

 Number of options 

outstanding at the end of 

the year  

3,79,41,888  

 Number of options 

exercisable at the end of 

the year  

59,16,227 

5.  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 

 Exercise price(s) Rs. 44.14 

 Fair Value of options 

granted (Rs.) 

Market Value 

6.  Employee wise details 

 senior managerial 

personnel as defined 

under Regulation 16(d) of 

the Securities and 

Exchange Board of India 

(Listing Obligations and 

Disclosure Requirements) 

Regulations, 2015  

 

Name Designation Number of 

options 

granted 

during the 

year 

Exercise 

price 

Govind Singh MD & CEO 4,23,237  44.14 

Trilok Nath 

Shukla 

Head- MB 2,80,909  44.14 

Rahul Dey Head-Internal 

Audit 

1,35,340  44.14 

Alok Pathak Chief Risk 

Officer 

3,23,000  44.14 

Rahul Sinha Head- 

Collections, 

2,49,158  44.14 



 

 

RCU and Data 

Analytics 

Hitain Sharma Chief Human 

Resource 

Officer 

2,87,005  44.14 

Muthiah  

Ganapathy 

Company 

Secretary 

1,60,147  44.14 

Abhijeet  

Bhattacharjee 

Chief 

Information 

Officer 

2,73,207  44.14 

Sarjukumar 

Pravin Simaria 

CFO 1,78,757  44.14 

 

 any other employee who 

receives a grant in any one 

year of option amounting 

to 5% or more of option 

granted during that year 

Nil 

 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) 

7.  A description of the method and significant assumptions used during the year to estimate 
the fair value of options including the following information  

 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 

The exercise price shall be Rs. 44.14 i.e. i.e. closing price of 

National Stock Exchange on March 15, 2024 along with a 

discount rate of 10%. 

 the method used and the 

assumptions made to 

incorporate the effects of 

expected early exercise; 

Nil 

 how expected volatility 

was determined, including 

an explanation of the 

extent to which expected 

volatility was based on 

historical volatility 

Nil 

 whether and how any 

other features of the 

options granted were 

incorporated into the 

measurement of fair value, 

such as a market condition 

Nil 

 

 


