IPO NOTE

ELEVATE CAMPUSES LIMITED

Rating:

NEUTRAL

ISSUE OFFER

Issue Opens on SEP 23, 2026
Issue Close on SEP 25, 2026
Total IPO size (cr) 2100 CR
Fresh issue (cr) 32100 CR
Offer For Sale (cr) =
Price Band (INR) 3343-362
Market Lot 41 SHARES
Face Value (INR) 1
Listing At BSE, NSE
Market Cap (Pre IPO) 36,100.82 CR

MINIMUM INVESTMENT DETAILS

Number of Shares 5,80,11,049
Minimum Investment Amount 314,842
Small-HNI (Min)/ 574 Shares 2,07,788
Big-HNI (Min)/ 2788 Shares 10,09,256
INDICATIVE TIMETABLE

Basis of Allotment 28-09-2026
Refunds/Unblocking ASBA Fund | 29-09-2026
Credit of Share to Demat A/c 29-09-2026
Listing Date 30-09-2026

ISSUE BREAK-UP (%)

QIB Portion 75%
Retail Portion 10%
NIl Portion 15%

Elevate Campuses Ltd. is an education infrastructure company engaged in
owning, operating and managing on-campus student accommodation for
higher education institutions (HEIs) and owning K-12 school assets.

OBJECTS OF THE ISSUE

e Purchase of K-12 entities and campuses.
* Repayment/prepayment of outstanding borrowings.
¢ Funding acquisitions, strategic initiatives and general corporate needs.

FINANCIALS (RESTATED CONSOLIDATED)

PARTICULARS (IN CRORE) FY 2026 FY 2025 | FY 2024

Equity Share Capital 221 221 221
Net Worth 27.94 24.37 20.97
Revenue from operations 568.63 369.81 347.00
EBITDA Margin% 90.32% 65.06% 60.71%
Net Profit/Loss of the year 173.76 49.74 39.69
FINANCIAL RATIOS OF FY26

6.42% 4.98 23.03x

ROCE D/E P/E( Pre IPO)

OUTLOOK & VALUATION

Largest institutionalized PMSA + K-12 platform with 78,542 beds,
though growth remains largely acquisition-led.

P/E of ~19.6x-20.7x, with no direct listed Indian peer for
comparison. Book value is also impacted by acquisition-related
goodwill and intangibles.

FY26 EBITDA margin of 90.3% was supported by a one-time gain,

while occupancy declined to 89.4% from 99.5%.

~52% of issue proceeds are earmarked for a related-party
acquisition, alongside high leverage and 61% concentration among
the top three clients.

The FY26 PAT of X173.8 Cr includes an exceptional gain of ~X105
Cr from the TAPMI/MAHE asset sale. Core normalized PAT is
around X68-70 Cr. Therefore, the core business P/E works out
closer to ~85x-90x rather than the headline 35x P/E, meaning the
valuation is demanding. It is suitable for aggressive investors.

For additional information & risk factors please refer to the Red Herring Prospectus
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COMPANY PROFILE

Elevate Campuses Limited is an owner, operator, and
developer of institutional real estate platforms in India
and the United Arab Emirates, specializing in student

accommodation and K-12 school infrastructure.

The company provides comprehensive infrastructure and

non-academic operational services, including
housekeeping, security, utility maintenance, mess

facilities, and student engagement activities.

COMPETITIVE STRATEGIES
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e |t counts top names like Jindal, Manipal, and

Shoolini among its clients.
¢ Since commencing operations as an independent
owner and operator of student accommodation in

Financial Year 2018, the Company has expanded its

owned student accommodation portfolio from

9,153 beds to 20,368 beds as of March 31, 2026.

Leverage significant growth opportunities in a large, underserved market

Pursue organic and inorganic growth with prudent capital allocation

Expanding the Elevate Platform by exploring strategic adjacencies to existing portfolio

Continue to invest in data analytics and technology enabled solutions to drive business growth and enhance

operational efficiency

Description of the Business of the Pre-Acquisition Group and the Post-Acquisition Group

#a
KEY CONCERNS

Revenue is heavily dependent on a limited number of
large educational institutions.

Subject to early termination, non-renewal, or default
risks under long-term leases.

Expansion into greenfield development projects carries
execution and cost overrun risks.

Delays in receiving lease rentals or management fees
may adversely affect cash flows.

High leverage and debt servicing requirements could

constrain operational flexibility.

KEY STRENGTHS

o Established presence in student accommodation and

K-12 school infrastructure.

¢ Long-term lease and service contracts provide

structured, recurring revenue streams.

o High historical occupancy rates across owned student

accommodation facilities.

o Geographically diversified footprint across multiple

major cities in India and UAE.

¢ Integrated technology platform for efficient campus

operations and service delivery.
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COMPARISON WITH LISTED INDUSTRY PEERS

There are currently no listed companies in India engaged in the infrastructure and services sector with a business portfolio
comparable to ours, covering both student accommodation and K-12 Assets. Consequently, there are no directly comparable
industry peers against which our performance, scale, or business model can be benchmarked.

DISCLAIMER:

The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall 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 permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (‘RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.

Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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