
 

 

 
 
 
 
 
 
Ref: Sec/SE/249/2023-24 
November 14,2023 
 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
 Scrip Code: 531213 

National Stock Exchange of India 
Limited 
5th Floor, Exchange Plaza 
Bandra (East) 
Mumbai – 400 051 
Scrip Code: MANAPPURAM 

 
Dear Sir/Madam, 
 
Sub: Newspaper Publication of Financial Results 
 
Please note that the unaudited financial results of the Company for the quarter ended 
September 30, 2023, were published in Business Line (in English language) and 
Mathrubhumi (in Malayalam language) on November 14,2023. Copies of the same are 
enclosed for your information and records. 
 
Request you to kindly take the same on your record. 
 
 
Thanking you. 
 
Yours Faithfully, 
For Manappuram Finance Limited 
 
 
Manoj Kumar V.R 
Company Secretary 
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Bengaluru­based  insurtech
start up Go Digit General Insur­
ance,  in  which  Canadian  com­
pany  Fairfax  is  a  key  share­
holder,  received  a  showcause
notice  and  multiple  advisories
from the Insurance Regulatory
and  Development  Authority  of
India  (IRDAI)  last  month,  the
company’s  addendum  to  its
draft  prospectus  fi�led  with  the
market  regulator  last  Friday
said. 

The  showcause  notice  was
for non­disclosure of change in
the conversion ratio of the com­
pulsorily  convertible  prefer­
ence  shares  (CCPS)  issued  by
Go  Digit  Info  works  Services
(GDISPL), the parent of Go Di­
git  General  Insurance,  to  FAL
Corporation,  part  of  Canada­
based  Fairfax  Financial  Hold­
ings. 

MULTIPLE ADVISORIES

The multiple advisories include
failure  to  take  approval  for
change  in  remuneration  of  the
Chief  Executive  Offi�cer  on  ac­
count  of  change  in  ESAR  2018
(employee  stock  appreciation
rights  scheme)  to  ESOP  2018
(employee  stock  option  plans)
and  failure  to  inform  IRDAI  of
retrospective  grant  of  ESARs
prior to the date of grant of cer­
tifi�cate of registration. 

The  IRDAI  has  also  advised
the company to ensure due care
in making disclosures in the of­
fer  documents  to  refl�ect  the
correct position about the com­

mission  on  long­term  policies;
discontinuation of the arrange­
ment  of  mark­up  charged  by
GDISPL  for  certain  facility
management services and tech­
nology services rendered to the
company and strengthening in­
ternal  controls  commensurate
with the size and operations of
the company.

Go  Digit  General  Insurance
responded  to  the  IRDAI  advis­
ory  on  November  6.  It  said  it
had  already  instituted  the  ne­
cessary  internal  controls  to
seek requisite approvals in case
of change in any component of
the CEO’s remuneration. 

It had also undertaken a feas­
ibility study before the conver­
sion  of  ESAR  2018  to  ESOP
2018  and  consent  was  sought

from  all  outstanding  option
holders before such conversion.
It  said  GDISPL  had  charged  a
mark­up  and  the  company  ex­
ecuted  this  transaction  by  ap­
plicable  law.  It  said  the  com­
pany  regularly  conducts  a
benchmarking  analysis  to  en­
sure that any mark­up charged
is within the margins set out in
the  benchmarking  report,  is­
sued  by  an  independent  ex­
ternal party. 

REGULATOR’S STANCE

Last  year,  the  IRDAI  rejected
the  conversion  of  CCPS  into
shares  because  it  would  result
in  GDISPL,  the  holding  com­
pany of Digit Insurance, becom­
ing  a  subsidiary  of  the  Fairfax
group,  which  is  not  allowed  by

regulations.  In  the  addendum
fi�led  on  Friday,  Go  Digit  Gen­
eral Insurance said that it may
be  subject  to  warnings,  show­
cause  notices  and/or  penalties
in  the  future,  which  could  ad­
versely  impact  its  brand  and
reputation.  Further,  the  com­
pany may be imposed a penalty
of ₹�1 lakh for each day of non­
compliance,  or  ₹�1  crore,
whichever is lower.

“In  the  event  the  IRDAI  is
not satisfi�ed with our response
to  its  advisory  on  discontinu­
ation  of  the  arrangement  of
mark­up  charged  by  GDISPL
for certain facility management
services  and  technology  ser­
vices rendered to our company,
we  may  have  to  terminate  the
relevant  agreements  entered
into  with  GDISPL  for  availing
such services and to explore al­
ternative  arrangements  with
third  parties  for  such  services,
which  may  not  be  available  at
commercially  viable  terms  or
all, which may adversely aff�ect
our  business  and  operations
and consequently our fi�nancial
condition  and  result  of  opera­
tions,” the addendum said

Go  Digit  General  Insurance
had  fi�led  draft  documents  for
its  IPO  in  August  last  year,  to
raise ₹�1,250 crore from a fresh
issue of shares and an off�er for
sale  of  109.4  million  equity
shares.  The  off�er  document
was kept in abeyance by the reg­
ulator  and  later  returned.  The
company  refi�led  its  draft  pro­
spectus  earlier  this  year  after
making  certain  changes  to  its
employee  stock  appreciation
rights scheme.

SEEING RED. Regulator takes umbrage at company’s failure to disclose material info
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IPO-bound Go Digit gets
notice, advisory from IRDAI

HITTING A WALL

£� August  2022: Go
Digit  General
Insurance  fi�les  draft
prospectus  for  IPO

£� September  2022:

SEBI  keeps  IPO  in
abeyance

£� November  2022: The
IRDAI  rejects  proposal  to  convert  the  company’s
holdings  into  compulsory  convertible  preference
shares

£� January  2023:  SEBI  returns  IPO  off�er  documents

£� April  2023:  Company  refi�les  IPO  off�er  doc  with  SEBI

£� October  2023: Show  cause  notice  by  the  IRDAI  for
non­disclosure  of  change  in  CCPS  conversion  ratio.
Multiple  advisories  issued

£� November  6:  Company  fi�les  response  to  the  IRDAI
allegations

After  years  of  accelerating
growth,  Europe's  electric  car
sales  appear  to  be  entering  a
go­slow  zone  as  drivers  wait
for better, cheaper models that
are  two  to  three  years  down
the road. Fully­electric sales in
Europe were up 47 per cent in
the fi�rst nine months of 2023,
but  instead  of  celebrating,
automakers  including  Tesla,
Volkswagen  and  Mercedes­
Benz sounded a sombre note.

High  interest  rates  and  a
subdued  market  are  putting
customers  off�,  they  warned,
with  Volkswagen's  EV  order
intake  half  what  it  was  last
year.

BUYERS UNCONVINCED

Dealers in Germany and Italy
as  well  as  research  by  four
global  data  analysis  fi�rms  say
there  is  more  behind  the
slower uptake than economic
uncertainty,  with  the  con­
sumers unconvinced that EVs
meet  their  safety,  range  and

price needs.
"Many  assume  that  the

technology  will  improve  and
would rather wait three years
for the next model than buy a
vehicle  now  that  will  quickly
lose value."

Used car dealer, AutoTrader
says new EVs in Britain are still
on  average  33  per  cent  more
expensive  than  fossil­fuel
models.

And most new models in the
pipeline  targeting  entry­level
consumers  will  not  hit  the
market  before  2025  at  the

earliest  –  by  which  time  they
will be contending with an ex­
panded  Chinese  line­up  from
BYD to Nio in Europe.

Critics  have  long  warned
that  a  lack  of  aff�ordable  EVs
would  eventually  stall  the
steep sales growth boosted by
early  adopters  and  corporate
fl�eets.

Demand  will  remain  slow
for  as  long  as  there  are  no
cheaper  EVs  available,  Felipe
Munoz  of  JATO  Dynamics
said of the slowdown in sales in
Europe. 

EV demand to stall in Europe amid new headwinds
Reuters
Berlin/London
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