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Estimate change  
TP change  
Rating change  

 
Bloomberg DREAMFOL IN 

Equity Shares (m) 53 

M.Cap.(INRb)/(USDb) 19.2 / 0.2 

52-Week Range (INR) 561 / 340 

1, 6, 12 Rel. Per (%) -7/-20/-42 

12M Avg Val (INR M) 103 

 

Financials & Valuations (INR b) 

Y/E Mar 2025E 2026E 2027E 

Sales  13.1 15.1 18.0 

EBIT  0.9 1.3 1.5 

NP  0.7 1.0 1.2 

EPS (INR) 12.6 18.2 21.9 

EPS growth (%) 0.6 44.3 20.1 

BV/Sh (INR) 58.1 77.5 100.3 

Ratios    

RoE (%) 25.4 28.0 25.7 

RoCE (%) 23.5 25.8 23.6 

Valuations    

P/E (x) 28.6 19.8 16.5 

P/BV (x) 6.2 4.6 3.6 

 
Shareholding Pattern (%) 

As On Dec-24 Sep-24 Dec-23 

Promoter 65.7 66.0 66.0 

DII 7.6 7.9 9.2 

FII 2.5 3.6 5.2 

Others 24.2 22.6 19.5 

FII includes depository receipts 
 

 

 CMP: INR360                   TP: INR430 (+19%)                             Buy 
Air traffic to drive revenues  
Minimum spend for credit cards dents margins  
 DreamFolks (DFS) posted a revenue growth of 7.3% QoQ/11.5% YoY to 

INR3.4b, in line with our estimate of INR3.3b. Gross profit was flat YoY and 

down 2.5% QoQ to INR382m, with a gross margin of 11.2% (down 110bp 

QoQ). EBIT margin came in at 6.5%, down 220bp YoY/50bp QoQ. 

Consolidated PAT was INR169m (down 16% YoY/up 5% QoQ), below our 

estimate of INR189m, and PAT margin stood at 5.0%. The company’s 

revenue grew 14.5%, while EBITDA and PAT were flat in 9MFY25 vs. 

9MFY24. We expect its revenue/EBITDA/PAT to grow 17.5%/3.2%/4.8% YoY 

in 4QFY25. We reiterate our BUY rating on DFS with a TP of INR430, 

implying a 19% potential upside. 

 Management had pulled back its FY25 growth guidance last quarter, 

indicating mid-term uncertainty. The company has also been experiencing 

headwinds due to changes in minimum spend criteria by banks (~95% of 

revenues). However, we believe its strategy to diversify into enterprise 

clients (especially OTAs) and non-lounge services, such as F&B outlets, will 

help stabilize revenue streams. It expects to increase enterprise clients to 

20% of its clientele over the next 4-5 years.  

 DFS experienced dampened gross margins due to changes in the volume mix 

resulting from change in minimum credit card spends. However, 

management has maintained its FY25 margin guidance of 11-13% for gross 

margins. We believe continued pressure in credit card spend criteria may 

keep margins tight. 

 That said, over the long term, DFS will be the direct beneficiary of growth in 

the lounge market. However, we see near-term pressure from changes in 

the minimum credit card spend criteria, which could affect growth. Thus, we 

cut our target multiple to 20x (earlier 21x). We value DFS at INR430 per 

share (19% upside), at 20x Dec’26E EPS.   

 

In line revenues and miss on margins; pax volumes up 9.2% YoY, while 
average spend per card remains flat YoY 
 DFS' 3QFY25 revenue was up 7.3% QoQ /11.5% YoY to INR3.4b, in line with 

our estimate of 3.3b.  

 DFS’s revenue split was 76% domestic and 24% international in this quarter. 

 EBITDA was down 16.1% YoY and flat QoQ to INR230m in 3QFY25, below our 

estimate of INR259m. EBITDA margin stood at 6.7%, down 220bp/60bp 

YoY/QoQ. 

 Domestic passenger traffic was up 9.2% QoQ to 42.8m, against 39.2m in 

2QFY25. 

 Consolidated PAT was INR169m (down 16%YoY/up 5% QoQ) below our 

estimate of INR189m, with a PAT margin of 5.0%. 

 Credit cards in circulation increased 10.4% YoY to 108.1m, vs. 106.1m in 

2QFY25, while the average spending per credit card was flat YoY to INR52.1k 

in 3QFY25. 
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Key highlights from the management commentary 
 DFS successfully added 13 enterprise clients, including MakeMyTrip and TBO. 

The company is strategically expanding its enterprise client base to diversify 

beyond banking clients. 

 Over the next 4-5 years, business from enterprise clients is projected to 

contribute 20% of the company's revenues. Currently, approximately 95% of 

revenues come from banking and networking clients. 

 The company remains focused on growth and diversification. Expansion into 

international lounges and the introduction of F&B services, such as coffee, are 

expected to drive more transactions and reduce costs. 

 The company is initially targeting the Middle East market for international 

expansion.  

 Bank clients continued to raise minimum spending thresholds on cards, focusing 

on high-value users. This shift affected the company's volume mix and exerted 

slight pressure on gross margins. 

 F&B unit values are 60% of lounge values, but the propensity to consume F&B is 

higher due to the wide range of options available to customers. This is a key 

element of the company's strategy to expand F&B outlets. 

 The company’s guidance for gross margin remains intact and is expected to 

remain within the range of 11% to 13%. 

 
 

Valuation and view 
 India's airport lounge market is still in its early stages, with the number of users 

expected to grow exponentially in the coming years. DFS will be the direct 

beneficiary of the growth in the lounge market going ahead. . However, we see 

near-term pressure in minimum credit card spend criteria affecting growth. 

Thus, we cut our target multiple to 20x (earlier 21x). We value DFS at INR430 

per share (19% upside), at 20x Dec’26E EPS. Reiterate BUY.  
 

                  

Consolidated – Quarterly performance                (INR M) 

Y/E March FY24 FY25E FY24 FY25E Est. Var 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE   3QFY25 (%/bp) 

Gross Sales 2,663 2,825 3,051 2,811 3,208 3,169 3,401 3,303 11,350 13,080 3,367 1.0 

    YoY Change (%) 66.2 65.0 49.5 18.2 20.5 12.2 11.5 17.5 46.8 15.2 10.4 110bp 

GPM(%) 10.7 12.4 12.5 12.5 11.7 12.4 11.2 12.0 12.0 11.8 12.0  

Employee benefit expenses (%) 2.8 2.6 2.4 2.3 3.2 3.6 3.2 3.0 10.0 13.1 3.0 8.1 

EBITDA 176 243 274 246 229 231 230 254 939 943 259 -11.5 

    Margins (%) 6.6 8.6 9.0 8.8 7.1 7.3 6.7 7.7 8.3 7.2 7.7 -100bp 

Depreciation 8.6 9.2 9.7 9.6 9.0 9.3 9.9 9.9 37.0 38.1 11.8 -16.2 

EBIT 168 234 264 237 220 222 220 244 902 905 247  

    Margins (%) 6.3 8.3 8.7 8.4 6.9 7.0 6.5 7.4 7.9 6.9 7.4  

Interest 2 3 3 4 3 8 4 3 12 19 10 -59.2 

Other Income 11 5 7 11 17 8 19 17 33 61 17 15.8 

PBT 176 236 268 243 234 221 235 258 924 948 254 -7.6 

Tax 47 60 68 64 63 61 66 70 238 259 65 1.5 

    Rate (%) 26.4 25.3 25.2 26.4 26.8 27.4 28.0 27.2 25.8 27.4 25.5 250bp 

PAT 130 177 200 179 171 160 169 188 686 689 189 -10.7 

    YoY Change (%) -3.5 19.2 5.5 -29.3 32.3 -9.3 -15.5 4.8 -5.3 0.4 -5.4  

    Margins (%) 4.9 6.3 6.6 6.4 5.3 5.1 5.0 5.7 6.0 5.3 5.6 -60bp 
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Key Performance Indicators                 

Y/E March FY24 FY25   FY24 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q  

Customers (mn) 2.6 2.7 2.9 2.7 2.7 2.6 2.9 10.9 

DFS conversion rate (%) 5.6 6.0 6.0 5.5 5.4 5.2 5.4 5.8 

Revenue per Pax 1024 1046 1052 1041 1188 1223 1169 1032 

Margins (%)         

Gross Margin 10.7 12.4 12.5 12.5 11.7 12.4 11.2 12.0 

EBIT Margin 6.3 8.3 8.7 8.4 6.9 7.0 6.5 7.9 

Net Margin 4.9 6.3 6.6 6.4 5.3 5.1 5.0 6.0 

 

 

Key highlights from the management commentary 
Quarterly performance & outlook 

 DFS successfully added 13 enterprise clients, including MakeMyTrip and TBO. 

The company is strategically expanding its enterprise client base to diversify 

beyond banking clients. 

 Over the next 4-5 years, business from enterprise clients is projected to 

contribute 20% of the company's revenues. Currently, approximately 95% of 

revenues come from banking and networking clients. 

 Enterprise clients generate smaller revenue per client compared to banking 

clients. 

 Some banking clients transitioned to DFS due to competitive pressures. 

 The government's budget aims to stimulate the industry, with ‘Project Udaan’ 

expected to enhance connectivity. 

 DFS emphasized that lounge operators from competitors such as GMR and 

Adani will need to focus on volume and revenue, areas where DFS currently 

leading. 

 FY26 outlook: The company has achieved 14.5% growth for 9MFY25. It expects 

to deliver above the industry’s projected growth of 6-9%. 

 DFS’ revenue for 3QFY25 increased by 7.3% QoQ and 11.5% YoY to INR3.4b, in 

line with estimates of INR3.3b. 

 The revenue split for this quarter was 76% domestic and 24% international. 

 Key revenue drivers, including air traffic and credit card usage, grew in the mid-

single digits. 

 The company remains focused on growth and diversification. Expansion into 

international lounges and the introduction of F&B services, such as coffee, are 

expected to drive more transactions and reduce costs. 

 The number of airlines does not impact DFS. Airline-operated lounges primarily 

cater to business-class and priority customers. However, DFS’ customer base 

largely comprises non-business class travelers. 

 Banks have implemented structural changes to ensure spending is focused on 

the right set of users by setting minimum spend thresholds. 

 The credit card industry continues to grow, driven by technological 

advancements, regulatory reforms, and evolving spending patterns. 

 The revenue contribution from international business increased to 6.9% in the 

first nine months of FY25, up from 5.2% during the same period in FY24. 

 The company added 16 new lounges and 18 new F&B outlets globally. 
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 DFS is initially targeting the Middle East market for international expansion. 

 The gestation period for onboarding new clients, particularly banks, is lengthy. 

The company is working with international network providers to develop this 

market. 

 On Margins: Bank clients continued to raise minimum spending thresholds on 

cards, focusing on high-value users. This shift affected the company's volume 

mix and exerted slight pressure on gross margins. 

 Gross margins for FY25 are expected to remain between 11-13%. 

 The hiring of top talent in India also impacted margins. 

 

Others: 

 The company expanded its service offerings with new features, such as baggage 

wrapping, coffee services at malls, and the addition of nine F&B outlets and two 

airport lounges in India. 

 F&B unit values are 60% of lounge values, but the propensity to consume F&B is 

higher due to the wide range of options available to customers. This is a key 

element of the company's strategy to expand F&B outlets. 

 

Valuation and view  

 India's airport lounge market is still in its early stages, with the number of users 

expected to grow exponentially in the coming years. DFS will be the direct 

beneficiary of the growth in the lounge market going ahead. However, we see 

near-term pressure in minimum credit card spend criteria affecting growth. 

Thus, we cut our target multiple to 20x (earlier 21x). We value DFS at INR430 

per share (19% upside), at 20x Dec’26E EPS. Reiterate BUY.     

 
Exhibit 1: Summary of our revised estimates 

  Revised Earlier Change 

  FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

Revenue (INR m) 13,080 15,134 17,981 13,046 15,097 17,937 0.3% 0.2% 0.2% 

Growth (%) 15.2% 15.7% 18.8% 14.9% 15.7% 18.8% 30bps 0bps 0bps 

EBITDA margin (%) 7.2% 8.9% 8.9% 7.5% 8.9% 8.9% -20bps 0bps 0bps 

PAT (INR mn) 689 994 1,194 712 1,029 1,223 -3.3% -3.4% -2.4% 

EPS (INR) 12.61 18.20 21.86 13.03 18.84 22.39 -3.3% -3.4% -2.4% 

 Source: MOFSL 
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Financials and valuation 
 

Consolidated - Income statement              (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Sales 3,670 1,056 2,825 7,733 11,350 13,080 15,134 17,981 
    Change (%) 47.8 -71.2 167.4 173.7 46.8 15.2 15.7 18.8 

Service Charge Expenses 2,996 875 2,373 6,454 9,982 11,533 13,166 15,643 

Gross Profit 675 181 452 1,279 1,368 1,546 1,967 2,337 
    % of Net Sales 18.4 17.1 16.0 16.5 12.0 11.8 13.0 13.0 

Employee benefit expense 179.3 126.4 165.5 178.3 282.9 427.1 423.7 503.5 
Other Expenses  45 58 61 111 145 176 197 234 

EBITA 451 -4 225 989 939 943 1,347 1,600 

    % of Net Sales 12.3 -0.4 8.0 12.8 8.3 7.2 8.9 8.9 
Depreciation 16 16 21 35 37 38 53 63 

EBIT  435 -19 204 954 902 905 1,294 1,537 

    % of Net Sales 11.9 -1.8 7.2 12.3 7.9 6.9 8.5 8.6 
Other Income (net) 1 17 1 20 22 42 76 108 

PBT 436 -2 205 974 924 948 1,370 1,645 

Tax 119 12 42 249 238 259 376 451 
    Rate (%) 27.3 -621.4 20.6 25.6 25.8 27.4 27.4 27.4 

PAT 317 -15 163 725 686 689 994 1,194 
Extraordinary gains/loss 0 0 0 0 0 0 0 0 

PAT 317 -15 163 725 686 689 994 1,194 

Change (%) 108.0 NA NA 346.3 -5.5 0.4 44.3 20.1 

 
Consolidated - Balance Sheet               (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Share capital 48 48 105 105 106 106 106 106 
Reserves 608 595 717 1,467 2,258 2,947 3,941 5,134 

Net Worth 655 643 822 1,572 2,364 3,053 4,047 5,240 

Loans 20 13 10 9 2 2 2 2 
Other long term liabilities 22 82 81 86 90 85 80 75 

Capital Employed  697 738 913 1,667 2,456 3,139 4,128 5,317 

Net Block 59 112 94 84 75 89 97 106 
Intangibles 1 3 45 40 27 27 27 27 

Other LT assets 153 490 268 87 107 213 322 433 
Curr. Assets 1,165 620 1,280 3,019 3,977 5,430 6,678 8,309 

Debtors 685 395 907 2,019 2,650 3,046 3,524 4,187 

Cash & Cash Equivalents 321 100 11 190 284 963 1,471 2,154 
Bank Balance 0 0 135 623 731 931 1,131 1,331 

Other Current Assets 158 124 228 187 312 489 551 636 

Current Liab. &  Prov 680 488 774 1,563 1,730 2,621 2,995 3,558 
Net Current  Assets 484 132 506 1,456 2,247 2,809 3,682 4,751 

Application of Funds 697 738 913 1,666 2,456 3,139 4,128 5,317          
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Financials and valuation 
 

Ratios         
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

EPS 6.1 -0.3 3.0 13.4 12.5 12.6 18.2 21.9 
Cash EPS 6.4 0.0 3.5 14.6 13.7 13.8 20.0 24.1 

Book Value 12.5 12.4 15.7 30.1 44.7 58.1 77.5 100.3 

DPS 0.0 0.0 0.0 0.0 2.5 1.0 2.0 2.0 
Payout % 0.0 0.0 0.0 0.0 19.9 7.9 11.0 9.1 

Valuation (x)         
P/E 59.4 NA 120.8 26.9 28.7 28.6 19.8 16.5 
Cash P/E 56.6 NA 102.3 24.7 26.4 26.0 18.0 15.0 

EV/EBITDA 41.1 NA 83.4 18.8 20.0 19.0 12.9 10.4 
EV/Sales 5.0 17.6 6.7 2.4 1.7 1.4 1.1 0.9 

Price/Book Value 28.7 29.0 22.9 12.0 8.1 6.2 4.6 3.6 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.7 0.3 0.6 0.6 
Profitability Ratios (%)         
RoE 63.6 (2.2) 22.2 60.6 34.8 25.4 28.0 25.7 

RoCE  59.7 (19.4) 19.6 55.1 32.5 23.5 25.8 23.6 
Turnover Ratios 

        

Debtors (Days) 68 137 117 95 85 85 85 85 

 Fixed Asset Turnover (x) 61.9 9.4 30.1 92.2 151.5 146.6 156.4 170.0          
 
Consolidated - Cash Flow Statement        (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

CF from Operations 293 17 164 833 664 684 971 1,149 
Cash for Working Capital -69 45 -286 -337 -445 210 -274 -297 

Net Operating CF 224 63 -121 496 219 894 698 852 

Net Purchase of FA         
Free Cash Flow  -71 -282 191 51 -15 -52 -61 -72 

Net Purchase of Invest. 153 -220 69 547 204 842 637 780 

Acquisition of subsidiary 74 14 -132 -346 -127 -139 -109 -74 
Net Cash from Invest. 0 0 0 -8 -8 0 0 0 

Proceeds from LTB/STB 3 -269 59 -302 -150 -191 -170 -146 

Others 10 -11 -7 -3 69 0 0 0 
Cash Flow from Fin. -3 -5 -19 -18 -44 -24 -20 -23 

Net Cash Flow 7 -15 -26 -21 25 -24 -20 -23 
Opening Cash Bal. 234 -221 -89 174 94 680 508 683 

Add: Net Cash 87 321 100 16 190 284 963 1,471 

Closing Cash Bal. 234 -221 -89 174 94 680 508 683 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
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and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any 
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission 
("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities 
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement. 
 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, 
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research 
analyst account. 
 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co. Reg. NO. 201129401Z) which is a holder of a capital markets services license and an 
exempt financial adviser in Singapore. Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this report/publication/communication. This report is 
distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "accredited" ins titutional investors as defined in section 4A(1) of the Securities and Futures Act of 
Singapore .Accordingly, if a Singapore person is not, or ceases to be, such an  investor, they must immediately discontinue any use of this Report and inform MOCMSPL . 
 
Disclaimer:  
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may 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 consent.  This report and information herein is solely for informational purpose and may not be used or considered as an 
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation 
that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make 
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment 
by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in 
this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not 
be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not 
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures 
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject 
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its 
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. 
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as 
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already 
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed 
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or 
in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, 
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities 
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to 
observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost 
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees 
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any 
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 
 
This report is meant for the clients of Motilal Oswal only. 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
 
Registration granted by SEBI  and  certification  from  NISM  in  no  way  guarantee  performance  of  the intermediary or provide any assurance of returns to investors. 
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. 
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, 
Email Id: na@motilaloswal.com, Contact No.:022-40548085. 

 
Grievance Redressal Cell: 

Contact Person Contact No.  Email ID 

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  

Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

 
Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412 . AMFI: 
ARN .: 146822. IRDA Corporate Agent – CA0579. Motilal Oswal Financial Services Ltd.  is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products. 
 
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to 
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com. 

 


