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              DREAMFOLKS IPO TIMELINE  
 

 Events Date 

DreamFolks IPO Opening Date Aug 24, 2022 

DreamFolks IPO Closing Date Aug 26, 2022 

Allotment Date 01 Sept, 2022 

Initiation of Refunds 02 Sept, 2022 

Credit of Shares to Demat 05 Sept, 2022 

DreamFolks IPO Listing Date 06 Sept, 2022 

 
  DREAMFOLKS IPO LOT SIZE  

 

Application Lots Shares Amount 

Minimum 1 46 14,996 

Maximum 13 598 194,948 

 

 DREAMFOLKS KEY DETAILS  
 

Opening Date Aug 24, 2022 

Closing Date Aug 26, 2022 

Price Band Rs. 308 to Rs 326 

Issue Size Rs. 562.10 crores 

Face Value Rs. 2 

Market Lot 46 shares 

Reservation QIB 75%, Retail 10%, NII 
15%  

 

              FINANCIAL PERFORMANCE   

 
                 SHAREHOLDING PATTERN     

Shareholders Pre issue Post-issue 

Promoter 100% 67% 

Public 0 33% 

Total 100 100 
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Subscribe for medium to long-term gains… 
 
Our Recommendation: Dreamfolks Services Ltd has advantage of 
its first mover in this business. However, the company faced 
headwinds due to the pandemic led industry issues and the same is 
being reflected in its growth numbers, leading a higher valuations.  
Though the company’s asset light business model and being it the 
market leader (with 95% market share with no listed rival and bright 
future prospects of this Industry), will benefit the company in long run 
and this justifies the present valuation. We recommend to subscribe to 
this IPO for a medium to long term perspective. 
 

About Company: DreamFolks is an airport service aggregator 
platform.  The company provides customers of clients’ to access airport 
related services like lounge access, food and beverages access, spa, meets 
& assists, transit hotels/nap room access, and also airport transfer and 
baggage transfer. DreamFolks acts as a service provider between the 
lounge operators on one end and banks, card networks, airlines and 
corporates on the other end. The company’s business model is unique, 
asset-light and capital efficient. The company provides services to all 
card networks operating in India. Dreamfolks is the market-leader (with 
95% market share) in this business segment.  The company has 50 clients 
as of March 2022.  
  

IPO Objectives: 

 To carry out the Offer for Sale of up to 1.72 crores equity shares 
by the selling shareholders. 

 To enhance visibility and expand brand image globally and 
provide liquidity to the shareholders. 

 

Market leader in its business segment with no listed rival:   
The Company is the largest airport lounge access provider in India. In 
FY20, out of total Indian domestic lounge access, 80% was from India-
issued credit cards and debit cards.  With more than 95% of market 
share, Dreamfolks has coverage across 54 operational airport lounges as 
of March 2022.  The company provided access to 12 domestic lounges 
scattering 11 airports across India that translates more than 22% of the 
total access of the domestic lounges for India-issued credit/debit cards.  
Apart from that, the company rendered its services to 68% of all lounge 
traffic across all lounges in Indian airports in FY20. 

 
Entrenched relationship with clients: DreamFolks has tie-ups 
with all card networks in India that includes Visa, Master Card, 
Diners/Discover and RuPay.  Apart from that the company has strong 
client base like ICICI Bank, Axis Bank, HDFC Bank, Kotak, and SBI.  The 
company also has business tie-ups with big corporations such as 
Interglobe Aviation, Go Airlines, Air Asia, Vodafone, Jet Airways, 
Mahindra Holidays & Resorts, and Easy Trip. 
 

Industry Outlook:  Although the air-travel propensity in India is very 
less compared to developed and other BRIC nations, but India is expected 
to be the third largest air travel market by 2030.  Being the dominant 
player with 95% market share, DreamFolks has bright prospects to grow 
exponentially.  Apart from that though the credit card penetration is very 
low here in India, but growth in digital economy and cards, credit card 
penetration will increase exponentially due to large customer base, rising 
income and changing behavior of the customer. 

 

Y/E March      FY20 FY21     FY22 

Sales (Rs. Cr) 367 105.6 285.5 

Expenses 321.9 105.2 263 

EBITDA ( Rs. Cr) 45.1 (0.4) 22.5 

  EBITDA margin  12.3% 0 7.9% 

PAT (Rs. Cr) 31.7 (1.5) 16.3 

  PAT margin 8.6% 0 5.7% 

EPS (Pre-issue) 6.1 0 3 

P/E (after-issue) 54 NA 105 

RoE (%) 48.4 (2.3) 20 

RoCE (%) 66.4 (3.0) 25 
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Disclosure: 
We, research team at Share India Securities Ltd. (SISL), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our 
views about the subject issuer(s) or securities. SISL has no material adverse disciplinary history as on the date of publication of this report. 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. 

 

We state that Research Analyst or his/her relative or SISL may have any financial interest in the subject company. Also Research Analyst or his relative or SISL or its Associate may have beneficial 
ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

 
Further, Research Analyst or his relative or SISL or its associate a) does not have any material conflict of interest at the time of publication of the research report; b) has not managed or co- managed 
public offering of securities for the subject company in the past twelve months; c) has not received any compensation for investment banking or merchant banking or brokerage services or for any 
other product/s or service/s or for any other reason whatsoever from the subject company in the past twelve months; d)has not received any compensation or othe r benefits from the subject 
company or third party in connection with the research report; e) has not served as an officer, director or employee of the subject company; and f) has not been engaged in market making activity 
for the subject company. 

 
SISL is a SEBI Registered Research Analyst having registration no. INH100005011. 
Disclaimer: 
This report has been prepared by SISL and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based 
upon information obtained in good faith from sources believed to be reliable. 

 

Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information 
and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended 
to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. 

 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, 
state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject SISL or its affiliates to any 
registration or licensing requirement within such jurisdiction. 

 

If this report is inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not 
be reproduced, distributed or published for any purposes without prior written approval of SISL. 

 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived 
from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. 
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. SISL may from time to time solicit from, or perform broking, or other services for, any company 
mentioned in this mainland/or its attachments. 

 

SISL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein 
or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed 
herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and 
opinions. 

 
SISL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of 
this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

 
SISL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or 
purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report. 

 

SISL is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives 
Exchange Limited (NCDEX), Indian Commodity Exchange Limited (ICEX) and has Depository Participant affiliation with Central Depositories Services (India) Limited (CDSL). It is a SEBI registered 
Portfolio Manager and SEBI registered Research Analyst [ SEBI Reg. No.:INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-2015, AMFI Reg. No. ARN: 78041, SEBI Research Analyst Reg. No.: 
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