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Type In Rs Cr % of Issue 
No of 
Shares 

(Mn) 

QIB 421.58 75% 12.93 

NIB 84.32 15% 2.58 

Retail 56.21 10% 1.72 

Emply. 0 0 0 

Total 562.10 100% 17.24 

Details of the Issue 
Price Band ₹ 308 – ₹ 326 
Issue Size ₹ 562 Cr 
Face Value ₹ 2 
Bid Lot 46 
Listing on BSE, NSE 
Post Issue Mcap Rs. 1703  Cr 
Investment Range Rs.14,168-14,996 

Important Indicative Dates (2022) 
Opening 24-Aug 
Closing 26-Aug 
Basis of Allotment    01-Sep  

Refund Initiation 02-Sep  

Credit to Demat 05-Sep  

Listing Date 06-Sep 

 Lead Manager 

Motilal Oswal Investment Advisors Limited. 

Equirus Capital Private Limited 
Link Intime India Private Limited 

Offer Details 

Offer Size Rs. 562 Cr. 

Fresh Issue Rs. 0 Cr (0%) 

OFS Rs 562Cr (0%) 

No of shares 

Fresh Issue of Shares 0  

Offer for Sale Shares 17,242,368 

Total No of Shares 17,242,368  

Type 

In MN 

Pre-Issue Post-Issue 

No. 

Shares 

(Mn) 
% of 
Total 

No. of 
Shares 

% of 
Total 

Promoter 52.24 100  35.0 67% 

Public 0 0 17.2 33% 

Total 52.25 100 52.2  100% 

Company Profile  

Dreamfolks services Pvt Ltd is a dominant player and India's largest airport service aggre-

gator platform (with a share of over 80% in the domestic lounge access market) facilitat-

ing Services an enhanced airport experience to passengers leveraging a technology driven 

platform. Company’s business model starts from global card networking and issuing ser-

vices and other airport related services.  

  

 Business Highlights & Services  

1. Provides Integrated global card networking services to airlines companies including 

corporate client in India.  

2. Issues Debit and Credit Card Services to airlines companies and corporate clients in      

India.   

3.Bouguet services included wide range of option for their customer. 

4. Other airport related services, which include lounges, food and beverage, spa, meet 

and assist, airport transfer, nap room access, baggage transfer.   

Companies dominance is underpinned by facilitating access to 100% of the 54 lounges 

currently operational in India, and they also enjoyed a market share of over 95% of all 

India issued credit card and debit card (Card Based) access to airport lounges in Fiscal 

2022. Additionally, in Fiscal 2022 they also accounted for around 68% of the overall 

lounge access volume in India. Further, as at March 31, 2022 through their partnerships 

with other service providers, Dreamfolks has a global footprint extending to 1,416 Touch-

points in 121 countries across the world out of which, 244 Touch-points are present in 

India and 1,172 Touch-points overseas.  

 

Utilization of IPO Proceeds  

The issue is 100% offer for sale, The proceeds of the Offer for Sale which shall be availa-

ble to the Selling Shareholders.  

Company’s Promoter 

The Company was incorporated as Dreamfolks Services Private Limited on 24th April 2008. 

Liberatha Peter Kallat, Mukesh Yadav and Dinesh Nagpal are the company promoters. 

Currently, Promoters collectively hold 5,22,49,600 Equity Shares, representing 100.00% of 

the pre-offer issued, subscribed and paid-up Equity Share capital of the company.  

 

Board of Directors 

 It boards of directors include Liberatha Peter Kallat who is the Promoter, Chairperson 

and Managing Director of the company. Mukesh Yadav and Dinesh Nagpal, the Non-

Executive Director and Promoter on the Board of the company. Sharadchandra Damodar 

Abhyankar, Mario Anthony Nazareth, Aditi Balbir, Sudhir Jain the Independent Director on 

the Board of the company. 

Exhibit:1 Company Serving Across All Touchpoints during Air Journey of Passenger. 
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Company’s Competitive Strength : 

 Dominant player in the airport lounge aggregation industry in India with strong tailwinds. 

 Experienced promoters and Expert management team within the industry.  

 Proprietary technology platform that ensures scalability. 

 Entrenched relationships with marquee Clients including global card network providers in India and prominent Indian and global banks 

and corporates. 

 Strong business moat due to flywheel effect led by Clients and Operators network. 

 Ability to capitalize on growing Consumer base with no associated costs of direct Consumer acquisition. 

 Asset and human resource light business model with a strong track record of delivering consistent growth. 

  

   Key Strategies Implemented by Company  

 Increasing wallet share with client. 

 Maintain 100% lounge coverage. 

 Tap into new sector. 

 Expand client base in existing sector 

 Target new high growth in global market 

 Keep updating and developing platform technologies   

 

  

  

  

  

  

  

  

  

 

 

 

 

 

 

Valuations and Recommendation:  

 DreamFolks Services Ltd’s earnings for 2022 arrives at Rs 16.25 Cr which bring a earnings multiple of 104.8(x) on its PAT on a Post Issue 

Market Capitalization of Rs 1703 Cr.  

 As per RHP, Company operates in an industry which has no listed peers. Therefore, there are no directly comparable metrics to evaluate 

Company. However The air Travel is underpenetrated as compare to road, IN the Long run company to benefit from Higher no of ports 

planned by Central Govt. The company commands better Return ratios due asset light nature of operations.    

  The IPO is Fully priced as per valuations metrics.  

  We Assign “SUBSCRIBE FOR LONG TERM” rating to the issue.  

Particulars 2022 2021 2020 

Equity Share Capital 10.45 4.75 4.75 

Reserves 71.72 59.55 60.76 

Net worth as stated 82.17 64.30 65.51 

Revenue from Operations 282.50 105.63 367.04 

EBITDA as stated 24.04 2.09 45.85 

EBITDA (%) as stated 8.46 1.94 12.47 

Profit Before Tax 20.48 (0.20) 43.56 

Net Profit for the period 16.25 (1.45) 31.68 

Net Profit (% )as stated 5.75% (1.37%) 8.63% 

EPS (₹ ) 2.98 (0.28) 6.06 

RoNW (%) 19.78 (2.25) 48.36 

Net Asset Value (₹ ) 15.73 12.31 12.54 
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Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital "). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not constitute a prospectus, 

offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with, any contract or 

investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report constitutes a representation that any invest-

ment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise constitutes a personal recommendation. All investments involve 

risks and investors should exercise prudence in making their investment decisions. The report should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed 

in this report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL 

Capital is under no obligation to update or keep current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, 

derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of ex-

change may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not represent valuations 

for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not necessarily reflect GEPL Capital’s internal books 

and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other source may yield substantially different results. GEPL Capital 

makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness, accuracy, completeness or correctness of any information or opinions 

contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or other-

wise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be 

liable for any direct, special indirect or consequential damages, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including 

but not limited to negligence), or otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their 

officers, directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securi-

ties (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital specifically prohibits the redistribu-

tion of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard.  
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