
IPO Note – Elevate Campuses Ltd (22nd September 2026)

Company Overview

● Elevate Campuses (formerly Good Host Spaces), promoted by Hillhouse Investment-controlled entities, owns,
operates and manages on-campus student accommodation for Higher Education Institutions (HEIs) and owns K-12
school assets. As of March 31, 2026, it had capacity for 80,255 students across 15 Indian cities and Dubai (UAE),
under the “Good Host Spaces” and “ScholarZ” brands.

● The Owned Portfolio has 7 campuses (20,368 beds) across six cities and 2 Dubai K-12 assets, while the Managed
Portfolio has 14 campuses (55,487 beds). Owned beds carry long-term HEI contracts with a 87.55% blended
minimum occupancy guarantee.

● Key HEI partners include O.P. Jindal Global University, Manipal University Jaipur and Shoolini University, with 15
of 19 HEIs rated “NAAC A” or better. The top three HEIs contributed 61.46% of FY26 revenue, down from 89.00%
in FY25.

● With 78,542 beds as of June 15, 2026, Elevate is 2.1x the next largest Professionally managed student
accommodation (PMSA) player and 6.2x the third largest, yet serves only ~0.85% of the 12.66 million student
TAM. Post the proposed acquisition of 16 K-12 assets from promoter-affiliated entities, the platform will hold 18
K-12 assets and a total capacity of ~1,04,341.

● Owned-bed occupancy stood at 89.37% as of March 31, 2026, down from 99.47% in AY25, mainly due to vacancies
at County and Woodstock; occupancy excluding these assets was 98.44%, both assets have since been re-leased or
reopened. The company also has a 1,878-bed IIT Madras concession for development of two hostel blocks.

Sector Outlook

● India’s Professionally Managed Student Accommodation (PMSA) market serves less than 0.5% of higher education
enrolments, compared with 13–25% in mature UK/US markets, and is projected to reach a $4.36 bn annual
revenue opportunity, with 2.94 mn beds and 412 mn sq. ft. of real estate by AY2028–29.

● With 246.9 mn student enrolments across 1.47 mn schools in AY25, the K-12 sector’s TAM infrastructure
opportunity is estimated at 607 mn sq ft in AY26, projected to reach 998 mn sq ft by AY29, driven by increasing
adoption of asset-light models.
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Elevate Campuses Ltd

₹ 343 – 362
Price Band

₹ 2,100 Cr
Issue Size

30th September 2026
Listing date

23rd September – 25th September
Subscription Days

Particulars IPO Details

No of Shares under IPO (Cr.) 5.8011

Post Issue MCap (Cr.) ₹ 6,100.82

QIB (Cr.) 4.3508

NIB (Cr.) 0.8702

Retail (Cr.) 0.5801

Shareholding Pattern Pre Issue (%) Post Issue (%)

Promoter & Promoter Group 100.00% 65.58%

Public NIL 34.42%

Total 100% 100%
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Company Outlook

● Revenue from operations grew at a 28.01% CAGR over FY24–FY26 to ₹568.63 crore, including
53.76% YoY growth in FY26, aided by the ScholarZ acquisition, managed-bed additions and
the Dubai K-12 assets acquired in September 2025. EBITDA rose to ₹545 crore (margin
90.32% vs 65.05%).

● Reported PAT rose 249% to ₹173.76 crore, but includes an exceptional gain of ₹104.92 crore
(mainly on sale of a hostel undertaking); net debt stood at ₹2,712.90 crore (6.23x EBITDA
excluding the one-off gain) and RoACE moderated to 6.42% from 9.90%.

● Elevate is coming with an IPO of ₹2,100 crore, entirely a fresh issue of 5.80 crore equity
shares of face value ₹1 each. Proceeds will fund ₹1,100 crore for acquiring K-12 entities and
campuses from fellow subsidiaries of the promoters, ₹750 crore for debt repayment, and the
balance for inorganic growth and general corporate purposes.

● At the upper price band of ₹362, Elevate Campus is valued at a post-issue market cap of
₹6,100.82 crore, implying a P/E of 35.1x on FY26 reported PAT and 29.5x on pro forma PAT.
The valuation appears reasonable considering its scalable K-12 education platform, growth
potential and improving profitability, although the premium multiple leaves limited room for
execution setbacks; hence, we assign a Subscribe rating.

Key Risks

● The company remains exposed to customer concentration and occupancy risk, with its top
three HEIs contributing 61.46% of FY26 revenue and owned-bed occupancy declining to
89.37% in AY26 from 99.47% in AY25; adverse developments, non-renewal or lower
occupancy could impact revenue and cash flows.

Source: Company RHP, Angel One Research

Note: There are no directly comparable listed peers for Elevate Campus given its specific 
business model and operating profile.
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We, Angel One Limited (hereinafter referred to as “Angel”) a company duly incorporated under the provisions of the Companies Act, 1956 with its registered office at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai –
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(Research Analyst) Regulations, 2014 vide registration number INH000000164 and also registered with PFRDA as PoP ,Registration No.19092018. Angel One Limited (formerly known as Angel Broking Limited) is the ultimate parent company of

the Group. Angel or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities Market.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered. However, SEBI, Exchanges, Clearing Corporations and Depositories etc have conducted the 
routine inspection and based on their observations have issued advise/warning/show cause notices/deficiency letters/ or levied penalty or for certain deviations observed in inspections or in normal course of business, as a Stock Broker / 
Depository Participant.
AOL was merged with Angel Global Capital Private Limited and subsequently name of Angel Global Capital Private Limited was changed to Angel Broking Private Limited (AOL) pursuant to scheme of Amalgamation sanctioned by the Hon'ble 
High Court of Judicature at Bombay by Orders passed in Company Petition No 710 of 2011 and the approval granted by the Registrar of Companies. Further, name of Angel Broking Private Limited again got changed to Angel Broking Limited 
(AOL) pursuant to fresh certificate of incorporation issued by Registrar of Companies (ROC) dated June 28, 2018. Further name of Angel Broking name changed to Angel One Ltd pursuant to fresh certificate of incorporation issued by Registrar 
of Companies (ROC) dated 23-09-21.

In case of any grievances please write to: support@angelone.in, Compliance Officer Details: Name : Bineet Jha, Tel No. –08657864228, Email id - compliance@angelone.in
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consult their own advisors to determine the merits and risks of such an investment
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 Angel and its associates to any registration or licensing requirement within such jurisdiction. Angel or its associates or research analyst or his relative may have actual/beneficial 
ownership of 1% or more in the securities of the subject company at the end of the month immediately preceding the date of publication of the research report. Neither Angel or its associates nor Research Analysts or his relative has any 
material conflict of interest at the time of publication of research report. 

Angel or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of the subject company at the end of the month immediately preceding the date of publication of the research 
report. Neither Angel or its associates nor Research Analysts or his relative has any material conflict of interest at the time of publication of research report.

Angel or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public 
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The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true, but we do not represent that it is accurate or complete and it should not be relied on
as such, as this document is for general guidance only. Angel One Limited or any of its affiliates/ group companies shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the
information contained in this report. Angel One Limited does not warrant the accuracy, adequacy or completeness of the service, information and materials and expressly disclaims liability for errors or omissions in the service, information
and materials. While Angel One Limited endeavours to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so.
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like and take professional advice before investing.

Neither Angel One Limited, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from or in connection with the use of this information. Angel or its associates or Research Analyst or his relative might
have financial interest in the subject company. Research analyst has not served as an officer, director or employee of the subject company.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Any communication sent to clients on phone numbers or e-mail ids registered with the Trading Member is meant for client consumption and such material should not be redistributed.

Brokerage will not exceed SEBI prescribed limit.

Any Information provided by us through any medium based on our research or that of our affiliates or third parties or other external sources is subject to domestic and international market conditions and we do not guarantee the availability or
otherwise of any securities or other instruments and such Information is merely an estimation of certain investments, and we have not and shall not be deemed to have assumed any responsibility for any such Information.

You should seek independent professional advice and/or tax advice regarding the suitability of any investment decision whether based on any Information provided by us through the Site from inhouse research or third party reports or
otherwise.

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.
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