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Market Lot
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Post Issue

MAY 15, 2024
MAY 17, 2024
₹2,614.65
₹1,125.00
₹1,489.65
258 - 272
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10%
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Finalisation of Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of equity shares to DP A/c
Trading commences

21-05-2024
22-05-2024
22-05-2024
23-05-2024

INDICATIVE TIMETABLE

GO DIGIT GENERAL
INSURANCE LIMITED

Subscribe

To undertake its existing business activities.
To undertake the activities proposed to be funded from the
Net Proceeds.

OBJECTS OF THE ISSUE

Rating:

Go Digit General Insurance Limited is an insurance company that
provides clients with customizable health, liability, property,
marine, travel, and auto insurance policies in addition to other
insurance products. Across all of its business segments, the
company has currently introduced 74 active products.  

IPO NOTE

ISSUE BREAK-UP (%)
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Go Digit is a leading digital full-stack insurer and the fastest-growing
private non-life insurer by GWP in India. They offer a simplified and
customized customer experience, with a strong focus on empowering
their distribution partners. Their advanced technology platform and
predictive underwriting model position them well for continued
innovation and growth.

Go Digit's financial performance has shown recent improvement,
although they are still navigating operating losses. The insurance
industry faces inherent risks, including stringent regulatory
requirements and the potential for catastrophic events to significantly
increase claim liabilities. Additionally, Go Digit has a high dependence
on its motor vehicle insurance product.

Despite the aggressive valuation relative to recent earnings and
operating losses, Go Digit's strong technological capabilities and its
position in a growing market suggest potential for future profitability.
Considering these factors, we recommend a subscribe rating for this
IPO.

OUTLOOK & VALUATION

SHAREHOLDING (No. of Shares)

Pre Issue Post Issue
875,842,046 917,202,340

(Long Term and Listing gains)
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Managing Director and Chief
Executive Officer of the Company.
She has several years of experience
in the insurance industry and has
served as the head - operations of
Bajaj Allianz General Insurance. 
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Non–executive Director of the
Company. He also serves on the
boards of Fairbridge Capital Private
Limited, Chemplast Sanmar Limited,
IIFL Finance Limited, Bangalore
International Airport Limited, National
Commodities Management Services
Limited .He has several years of
experience in investment sector. 

Chief Financial Officer of the
Company.  He worked with Bajaj
Allianz General Insurance as the Head
MIS and Cash Management from April
2015 to April 2017 and as the
Assistant Vice President Finance from
April 2009 to March 2015.

Jasleen Kohli Chandran Ratnaswami Ravi Khetan

KEY MANAGERIAL PERSONNEL 

04

Company Secretary and Compliance
Officer for the Company. He has work
experience in the field of insurance
and corporate laws compliance,
secretarial and risk management.
Previously, he has worked with Go
Digit Infoworks Services Private
Limited.

Tejas Saraf
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Be known as a leader in customer service.
Acquire new customers across its current products in the Indian non-life insurance market.
Grow its product portfolio to meet Indian market needs and drive further adoption across its
product suite.
Expand into new geographies within India.

KEY STRATEGIES

The company has a track record of reporting losses and, it may not be able to maintain profitability
in the future.
Catastrophic events could materially increase its liabilities for claims by customers, resulting in losses
in its investment portfolios.
It received cautions, warnings, and show-cause notices from the IRDAI due to alleged non-
compliance with various regulatory prescriptions in the past
It is exposed to risks, including regulatory actions, relating to its business practices.
Reliance on motor vehicle insurance products for a substantial amount of its revenues and
profitability.

KEY CONCERNS

Simple and Tailored Customer Experience.
Focus on Empowering its Distribution Partners.
Predictive Underwriting Models.
Advanced Technology Platform.
A nimble organization with a skilled and experienced management team .

COMPETITIVE STRENGTHS

COMPANY PROFILE

It is the fastest-growing insurer among private non-life insurers by GWP from Financial Year 2022 to
Financial Year 2023, growing by approximately 37.5% over the period while the private non-life
insurers overall grew by approximately 20.1% during the same period.
As of December 31, 2023, there were 43.26 million people who were its customers or people who
have availed the insurance benefits under various policies it issued since the inception of its insurance
operations in 2017.
The Company’s annual yield on investments in the nine months ended December 31, 2023 and
Financial Year 2023 has averaged 7.4% and 6.3%, respectively. It has maintained an adequate capital
position with a solvency ratio of 1.78 times as of the Financial Year, 2023.
Its technology platform supports its product design by enabling the incorporation of a modular product
architecture and provides the backbone for its application program interfaces (“API”), applications,
portals, and websites that allow customers and partners to engage with it conveniently.



PARTICULARS (RS. IN MILLION) FY 2023 FY 2022 FY 2021
Equity Share Capital 8,740.18 8,590.12 8,246.92

Net Worth 33,467.54 29,190.07 18,747.95
Total Borrowings - - -

Revenue 391.87 (2,936.41) (1,185.49)
Profit/loss before Tax 355.47 (2,958.51) (1,227.64)

Net Profit/loss of the Year 355.47 (2,958.51) (1,227.64)

For additional information & risk factors please refer to the Red Herring Prospectus

Name of the Company EPS (Basic) NAV P/E GWP RoNW (%)

Go Digit General Insurance Limited 0.40 26.61 - 72,429.85 1.53

Peer Group

New India Assurance Company Limited 6.36 125.6 4 38.47 387,914.8 5.13

Star Health and Allied Insurance Company
Limited

10.41 93.35 53.79 129,524.71 11.39

ICICI Lombard General Insurance Company Ltd 35.16 211.6 0 48.14 217,718.3 3 16.64

COMPARISON WITH LISTED INDUSTRY PEERS (AS ON 31ST MARCH 2023)

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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