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Issue Details  

Offer Period 
15th May 2024 - 

17th May 2024 

Price Band Rs. 258 to Rs. 272 

Bid Lot 55 

Listing BSE & NSE 

Issue Size (no. 
of shares in mn) 

96.1 

Issue Size (Rs. 
in bn) 

26.1 

Face Value 
(Rs.) 

10 

Issue Structure  
QIB 75% 

NIB 15% 

Retail 10% 

BRLM 

ICICI Securities 
Ltd., Morgan   

Stanley India Ltd., 
Axis Capital Ltd., 
HDFC Bank Ltd. 

Registrar 
Link Intime India 

Pvt. Ltd. 

Company Overview 

Go Digit General Insurance (Go Digit) is a leading digital full-stack insurance company, leveraging 
technology to provide an innovative approach to product design, distribution, and customer experi-
ence for non-life insurance products. The company offers motor insurance, health insurance, travel 
insurance, property insurance, marine insurance, liability insurance, and other insurance products, 
which customers can customize to their needs. In 9MFY24 & FY2023, Go Digit catered for ~82.5% & 
82.1% of the Gross Written Premium (GWPs) written by the digital full stack. Insurance players 
(including Go Digit, Acko and Navi) make the company the largest digital full-stack insurance player 
in India. The company has launched 74 active products across all business lines. As of 9MFY24 and 
FY2023, Go Digit achieved a market share of 6.0% and 5.4%, respectively, in the motor insurance 
segment. On the technology front, the company has been one of the first non-life insurers in India to 
operate entirely on the cloud. The company had 1,883 API integrations with partners as of December 
31, 2023, with 34.54 million policies issued by partners with API integrations from inception to De-
cember 31, 2023.  

Objects of the issue 

The net proceeds from the fresh issue will be used towards the following purposes: 
 

 Maintenance of solvency ratio; 
 General corporate purposes. 
 

Investment Rationale 

Focus on empowering distribution partners for superior customer service 

The company’s distribution partners include individual agents, POSPs, corporate agents, motor in-
surance service providers (“MISPs”) and brokers. The company empowers its partners by providing a 
variety of ways in which its partners can access and interact with them, such as through Aria, an AI-
powered bot developed in-house to help distribution partners. The company also works with its part-
ners to provide them with digital insurance solutions that customers can access at the point of sale. 
The modular APIs are designed to meet the partner’s specific needs. The company has developed 
APIs for partners that fully integrate the quote process, policy endorsement and cancellation, pay-
ments and claims registration with the partners’ systems. The company’s partners can access infor-
mation and a broad suite of tools that allow them to understand better, target, acquire and service 
business. Throughout the policy issuance, endorsement, reconciliation and claims processes, the 
company provides its partners with tools to help them efficiently manage their book of business and 
provide superior service to customers. Thus, Go Digit empowers distributor partners and provide 
exceptional customer service, leading to market share gains, healthy growth, and profitability. 

Building technology-enabled solutions to automate underwriting is a key differentia-
tor 
Go Digit technology enables efficient underwriting, which is a differentiator among insurers. The com-
pany builds technology-enabled solutions and employs a hybrid model of AI-enabled analytics and 
human assessment to streamline the value chain, assist its customers, partners and employees and 
drive efficiency. The company's technology platform empowers customers and partners and allows 
customers to customize insurance features, such as pricing and coverage. As of December 31, 2023, 
they had 473 active AI-driven microsystems to automate processes for the benefit of its partners and 
customers. The company has automated policy issuance in group health insurance through bots that 
run 24x7 and issue the policy through minimal human intervention. Depending on demand, the sys-
tem can also scale up or down automatically. Due to the data bank and technological integrations, 
the company has an efficient underwriting that enables them to design, price and launch new prod-
ucts within a quick turnaround time. The company has also developed self-service options with 24x7 
live chatbot assistance for customers and partners on popular messaging tools such as WhatsApp 
and the company's website. The company believes that it has overcome challenges historically asso-
ciated with underwriting motor insurance in India, allowing it to capitalize on the sizable opportunity in 
the market. 
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Go Digit General Insurance Ltd.   

Particulars Pre Issue 
% 

Post Issue 
% 

Promoter 
and        
Promoter 
group 

83.31 73.58 

Public 16.69 26.42 

Total 100.00 100.00 

(Assuming issue subscribed at higher band) 
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Valuation 
Go Digit General Insurance is one of the leading digital full-stack insurance companies, leveraging 
technology to provide an innovative approach to product design, distribution, and customer experi-
ence for non-life insurance products. The company’s business model focuses on making it simpler 
for customers to understand and customize the products using technology on the front end and in-
house developed software at the back end to speed up underwriting and claims processing times. 
The company’s primary addressable market is the non-life insurance market in India, which is among 
the top five in the Asia-Pacific region measured by GWP. Traditionally, public general insurers have 
dominated the Indian insurance market. However, private non-life insurers have captured significant 
market share, increasing from 40.3% in FY13 to 60.5% in FY23. The market remains fragmented, 
with no private player holding over 10.0% market share as of 9MFY24.  However, digital full-stack 
insurance companies have gained market share from incumbents. Go Digit GWP grew by 37.5%, 
while the private non-life insurers (excluding standalone health insurers) grew by 20.1% YoY in 
FY23. Further, Go Digit caters for 82.1% of the GWP of the digital full-stack insurance players in 
FY23. Digital full-stack insurers accounted for 3.3% of the non-life insurance market in FY23 which 
increased to 4.3% in 9MFY24. In the future, the company intends to maintain a healthy product pipe-
line focused on continuing innovation, improve its ability to segment risk by increasing the influence 
of behavioural factors in its underwriting and pricing models and expand its distribution network to 
increase customer reach and generate new business. Based on qualitative factors, we recom-
mend a SUBSCRIBE rating for the issue. 
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Income Statement (Rs. in millions) 



Go Digit General Insurance Ltd.  

Institutional  Research                           BP Equities Pvt. Limited (www.bpwealth.com)                       14/05/202 4         4  

            BP Equities reports are also available on Bloomberg [BPEP <GO>]  

Balance Sheet (Rs. in millions) 
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Disclaimer Appendix 

Institutional Sales Desk                             Tel:  +91 22 61596403/04 

Analyst (s) holding in the Stock :  Nil 

Analyst (s) Certification: 

We analysts and the authors of this report, hereby certify that all of the views expressed in this research report accurately reflect our 
personal views about any and all of the subject issuer (s) or securities. We also  certify that no part of our compensation was, is, or will 
be directly or indirectly related to the specific recommendation (s) or view (s) in this report. Analysts aren't registered as research ana-
lysts by FINRA and might not be an associated person of the BP Equities Pvt. Ltd. (Institutional Equities). 

General Disclaimer 

This report has been prepared by the research department of BP EQUITIES Pvt. Ltd, is for information purposes only. This report is not 
construed as an offer to sell or the solicitation of an offer to buy or sell any security in any jurisdiction where such an offer or solicitation 
would be illegal.  

BP EQUITIES Pvt. Ltd have exercised due diligence in checking the correctness and authenticity of the information contained herein, so 
far as it relates to current and historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our 
current opinions as of the date appearing in the material and may be subject to change from time to time. Prospective investors are cau-
tioned that any forward looking statement are not predictions and are subject to change without prior notice.  

Recipients of this material should rely on their own investigations and take their own professional advice. BP EQUITIES Pvt. Ltd or any 
of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvert-
ent error in the information contained in this report. BP EQUITIES Pvt. Ltd. or any of its affiliates or employees do not provide, at any 
time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied 
warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report should rely on their own 
investigations. 

BP EQUITIES Pvt. Ltd and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the securities men-
tioned in this report. Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to 
update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that pre-
vent us from doing so.  

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by any person in any 
locality, state and country or other jurisdiction where such distribution, publication or use would be contrary to the law or regulation or 
would subject to BP EQUITIES Pvt. Ltd or any of its affiliates to any registration or licensing requirement within such jurisdiction. 
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