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RAVEENDRAN SAID TO BE LOOKING AT 7K-8K CR VALUATION 

Byju's Taps PE Funds to 
Prepare for Aakash Sale 
Bain, KKR and Carlyle keen 
on control, open to backing 

ex-CEO Chaudhry and Pai 
as anchor investor; Byju's 
parent denies sale plans 

Arijit.Barman@timesgroup.com 

Mumbai: Byju Raveendran, founder 
and CEO of Byju's, and his advisers ha 
ve held exploratory talks with private 
equity (PE)firms Bain Capitaland KKR 
among others to discuss the sale of a 
controlling stake in Aakash Educatio-
nal Services Ltd (AESL), considered the 
crown jewel of his edtech company said 

people aware of the development. 
Some PEs such as Carlyle are open to 

backing Aakash Chaudhry former 
CEOandpart of thefamily that: founded 
AESL, to buy back the company. These 
funds have had working relationships 

Aiming For Aakash 
KEYTIMELINES 
2019: Blackstone 
buys intoO Aakash 

2021:Think& 
Learn buys 
Aakash for 
$950 m incash 

& stock deal not 
yet concluded 
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Shareholding 
(%) 

| Blackstone 

Pai's Terms Hold Key to Talks >19 

Think and Learn Pvt Ltd 

Byju 
Raveendran 

with Chaudhry in the past. He and his 
family, along with PE Blackstone, sold 
AESL to Think and Learn (TLPL), By-
ju'sparent, in April 2021 for $950 million 
in stock and cash. Butthe sale is yetto be 
concluded. Mostfunds approached thus 
far have only been interested in deals 
that involve a change in management 
control with at least 51% stake being 
soldto them, said the people citedabove. 

18 

12 

Chaudhry 
family 

WHITEKNIGHT 

Ranjan Pai 
has extended 

900cr as loans 
Pai may invest | May put in 
$100m 
inequityvia 
secondary 
share purchase 

from 
Raveendran 

$170mas 
structured 
debt to buy 
out DK's 
exposure in 
Aakash 

Prudential in Talks to Lead 
Down Round in Udaan 

UK'S M&GPrudential is in talks 
with Udaan to lead a fresh round of 
equity funding in the B2B ecom 

merce firm, which over the past year or so has 
scaled down its ops significantly. Digbijay 
Mishra &Supriya Roy report. >> 20 
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Pai's Terms Hold Key to Talks 
>Fromn Page 1 
The parent company denied the mo-
Ve. 

"Think and Learn Pvt Ltd is not 
considering any sale of Aakash 
Education Services Ltd. AESL is c0 
re to the growth strategy of T&L," a 
spokesperson told ET. 
Bain, KKR and Carlyle decined to 

comment. Chaudhry could not be re-
ached for comment. 
The discussions are preliminary 

and dependent on valuations, dili 
gence and the approval of sharehol 
ders as well as hedge fund Davidson 
Kempner (DK), which is owed $96 
million. 
These talks take place as Byju's has 

reportedly asked Chaudhry to re 
turn to the company in his previous 
role, replacing Abhishek Mahesh-
wari, who left AESL last month, ET 
reported October 16. This would be 
part of an arrangement that inclu-
des closing out the long-pending 
stock-swap deal with Byju's, anno-
unced as part of the 2021 agreement. 
Meanwhile, Manipal Group chair-

man Ranjan Pai has stepped in as 
white knight to provide liquidity to 
the Byju's founder and help him cle 
ar dues to lenders. Pai, according to 
executives close to TLPL, has exten 
dedabout Rs 900 crore in loans and is 
expected to deploy additional equity. 
Any negotiations with PE funds 

will therefore be dependent on Pai's 
final terms of engagement and the 
quantum of investment, said the pe-
ople cited above. 
Pai is said to be looking at an equity 

investment of $100 mill ion through 
ondary sharepurchases from the 

TLPL founder and a $170 million 
structured debt investment to help 
Byju's clear dues to Davidson Kemp 

ner. This will significantly dilute Ra-
veendran's stake in AESL. ETrepor 
ted on October 12 that Pai may invest 

atotal of $250-300 million, more than 
three times the $80 million planned 
originally, and even rope in other fi-
nancial investors. 
Pai is also said to be open to buying 

a larger stake in AESLata discount, 
amid the tussle between key stake-
holders. 
"Byju is juggling multiple balls. 

The immediate concern will be to 
settle DK's dues. The idea is to take 
forward the deal that comes thro-
ugh," said one of the executives ci-
ted above. "So with Ranjan Pai as an 
anchor, PEs are smelling a buyout 
opportunity" 
TLPLOWns 43% of AESLand Rave 

endran holds 279% in his personal ca-
pacity, adding up to a block of 70%. 
The Chaudhry family owns 18% 
while Blackstone holds 12% in the 
three-decade-old test prep company. 
Under the swap agreement, the 
Chaudhrys will get shares in TLPL. 
Blackstone too may want to cash out 
of its five-year-old investment tho-
ugh the firm's stand is not yet clear. 
Raveendran is said to be expecting 

a Rs 7,000-8,000 crore valuation for 
AESL, similar to the acquisition pri-
ce. The funds are unwilling to con 
mit to any investment without inde 
pendent due diligence, especially 
since the latest available audited ac 
counts of TLPL are for FY21. 
As per industry estimates, AESL 

clocked Rs 300 crore in ebitda and Rs 
2,300 crore in revenue in FY23. The 
ebitda number is said to be the same 
as that of FY20, which was used to 
value the business when Byju's did 
the deal in 2021, even though the top 
line is expected to have doubled sin 
ce then. However, the FY24 ebitda is 

estimated to drop significantly 
"The business may have grown but 

profitability has not kept pace. It has 
also seen attrition of teachers and 
students," said an executive close to 
the company. 
TLPL is to announce its FY22 re 

sults by the end of this week, the 
company had said on October 16-a 
delay of more than 19 months. These 
numbers will be critical in under 
standing overall performance since 
the fiscal year saw eight acquisi 
tions, including AESL, both in India 
and abroad while securing over $3 
billion in equity and debt. 
The approval of Davidson Kemp 

ner is a key factor. In May, Byju's sig 
ned a Rs 2,000 crore ($240.6 million at 
currentrates) structured credit deal 
with Davidson Kempner against the 
cash flows of AESL. In June, Byju's 
was in technical default. The US-ba 
sed investor issued a default notice 
and sought control of AESL while 
launching arbitration in Singapore. 
The investment firm also withhelda 
significant portion of the amount 
Byju's was only able to draw down 
$96 million (Rs 800 crore). 
The two sides are said to be wor 

king on an accord under which By 
ju's will pay the Rs 800 crore along 
with penal interest of Rs 600 crore, a 
person aware of the talks said. In re 
turn for an assurance that the pay 
ment will be made by October end, 
the fund has paused litigation for 
three months, the person said. 
Davidson Kempner did not re 

spond to ET's queries. 
In August, Davidson Kempner had 

started reconstituting the board of 
AESL, inducting four new indepen 
dent and nominee directors in the 
company in an effort to trn it aro 
und and improve governance. 
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NEED TO TRAIN YOUTH IN NEW SECTORS; PM SAYS BIG DEMAND FOR INDIAN YOUTHS ABROAD 

Skilling is Empowering, 
PronotesJustice: Modi 

Astudy has shown that 16 coun 
tries need 40 lakh skilled youth 
for work... Today India is 
preparing skilled 
professionals 
for the worid, 

THE ECONOMIC TIMES I NEW DELHI/ GURGAON | FRIDAY | 20 OCTOBER 2023 

not just for itself 

PM Narendra Modi 

Our Political Bureau 

New Delhi: Demand for India's skil-
led manpower was growing global 
IK Prime Minister Narendra Modi 
has claimed. Addressing a virtual 
meeting on Thrsday evening, af 
ter launching 511 Pramod Mahajan 
Rural Skill Developments Centres 
located in the rural areas of Maha 
rashtra's 34 districts, Modi urged 
state governments to expand skill 
imparting for youths. 

Skill development contributed to 
socialjustice as Dalits and tribals we 
re empowered through it, he said. He 
referred to BRAmbedkar's philosop 
hy that industrialisation would 
uplift Dalits, Backwards and tribals 
who have meagre land and resour 
ces. Skills will empower them by get 
ting them goodjobs. 
Maharashtra's new skill develop 

ment centres will train arond 100 
youths in at least two vocational co 
urses. The vouths will receive tral-
ning forenstuction., modern far-
ming media entertainment and 

electronics jobs. Industry partners 
have been roped in for training. 
The demand for India's skilled yo 

The Social Angle 
Modi referred to 
BR Ambedkar's 
philosophy that 
industrialisation 
will lead to 
uplift of Dalits, 
backwards and 
tribals who have 
meagre land and 
resources 

The recently launched PM 
Vishwakarma Yojana will 
help in training and provide 
modern equipment and 
financial assistance to several 
artisans and skilled workers 

uth was increasing as several count 
ries havehigh agingpopulations and 
needforeign skilled manpower, Modi 
said. A study has shown that 16 co 
untries need 40 lakh skilled youth for 

work... Today India is preparing 
skilled professionals for the world, 
notjust for itself" Modi said. 

Youths should be imparted soft 
skillslike basicforeign language and 

DEDICATED MINISTRY 

Our govern 
ment has laid 
great stress on 

skill development and 
formed a dedicated min-
istry for the same: Modi 
usng Al tools for language interpre-
tation, Modi said. His government 
has laid great stress on skill develop-
ment and formed a dedicated mini-
stry for the same, Moci said. Under 
the Kaushal Vikas Scheme. more 
than 1.30 crore youth were trained in 
various skills. Hundreds of Pradhan 

Modi 
mentioned the 

role of Savitri Bai 
Phule in promoting 
Women's education 

and skills 

Modi virtually launched 511 
Pramod Mahajan Rural Skill 
Developments Centres across 
34 districts in Maharashtra 

Mantri Kaushal Kerndras were estab 
lished all over the country to train 
the youth. 
Modi mentioned Savitri Bai Phu 

le's role in promoting women's edu 
cation. One can achieve success only through education and skills. Wo 

men self-help groups have helped in 
trainingmore than three crore so far: 
The Vishwakarma Yojana willprovi 
de modern equipment and financial 
assistance to several artisans and 
skilled Workers. "Government 
spends Rs 13,000 crore and in Maha 
rashtra, 500 plus skill centres will ta 
ke this forward," he said. 
Governments will have to focus on 

new skills to keep up with the deve 
lopments in the service sector, knoW 
ledge economy and modern techno 
log, he said. There should be focus 
on manufacturingproducts that will 
help thenation move towards self-re 
liance. natural farming should be 
promoted along with do 
skilledpeopleto deal with irrigation, 
farm produce nrocgi 

ging, branding, and getting connec 
ted with the online world."Various 
governments of the country will ha 
ve to further expand their scope of 
skill development," he said. 
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pujd pdlIUdi dnead of Burga Puja reStiVal, in Prayagraj 

Adapting to the future 
of work with NEP 2020 

rhe National Education 
Policy (NEP) of 2020 is 
a: comprehensive 

reform aimed at reshaping 
pedagogy and establishing a 
world-class education sys 
tem rooted in Indian values. 
This ambitious policy sets out 
to create a sustainable, inclu 
sive, and knowledge-driven 
society by the year 2040. A 
fundamental aspect of NEP 
2020 is the transtormation of 
existing curricula and teach 
ing methods across schools, as 
well as more than 1,000 uni 
versities and'over 50,000 col 
leges and standalone educa 
tional institutions throughout 
India. 

T 

Artificial Intelligence powered technological tools have the potential to revolutionise education delivery and improve learning outcomes 

Current State of Education: 
The focal point in th� current 
state of education in India is 
the students, who are the 
heart and soul of the higher 
education ecosystem. This 
encompasses the vast network 
of 42,000-plus colleges and 
over l1,500 standalone insti 
tutions, many of which oper-
ate in the private sector. The 
entire educational infrastruc-
ture, curriculum, and policies 
must revolve around enhanc-
ing the student's learning 
experiences and outcomes. It 

is crucial to establish a stu 
dent-centric environment to 

PTI 

rekindle India's status as a 
global kndwledge power-
house and learning hub, as it 
once was. The emphasis 
should be on effectively cater-
ing to students' needs, indi-
vidual preferences, and holis-
tic development. 
This need for a student-cen 
tric approach is also recog-
nised at the institutional level. 
Private universities in India 
are increasingly focusing on 
entrepreneurship, acknowl-
edging the heightened com 
petition arising from new 
educational facilities. 
In response, these institu-
tions are taking various mea 
sures to expose students to 
entrepreneurship at all levels 
of stucy. They are introduc-
ing unique courses that sup-
port entrepreneurship, tech 
nology empowerment, and 
enhanced' employability, 
going beyond traditional aca 

YAJULU MEDURY 

demic formats. Evolution of 
Skills: The rapid emergence 

of technologies like Artificial 
Intelligence (AI), the Internet 
of Things (IoT), robotics, 
and automation has led to the 
evolution of skill sets at an 
unprecedented pace. This 

necessitates a flexible frame-
work for skill acquisition. 
Continuous learning, 
upskilling, and reskilling have 
become integral components 
of digital-era skill develop-
ment strategies. NEP, 2020 
recognises this evolving learn 
ing andscape by advocating 
the identification and integra-
tion of specific skills and val 
ues at each stage of education 
to foster comprehensive stu 
dent development. 
Principles of NEP 2020 
Ensuring an equitable and. 
incdusive learning environ 
ment for all students. 
Providing an educational sys 
tem that caters to every stu-
dent, regardless of age, gender, 
passions, interests, strengths, 
and weaknesses, in a person 
alized and accessible manner. 
Emphasizing student 
upskilling and vocational edu 
cation to cutivate a high 
quality future workforce.: 
striking a balance between 

lar activities. 
Role of Technology in 
Delivering Holistic Education 
Technological tools, powered 
by Artificial Intelligence, have 
thepotential to revolutionise 
education delivery and 
improve learning outcomes. 
This became evident during 
the COVID-19 pandemjc 
when more th¡n 320 million 
Indian students faced dis 
ruptions in their studies due 
to lockdowns. Digital educa 
tion emerged as the alterna 
tive to ensure the continity 
of learning. 
Online classrooms were 
established using various 
online meetings, webinars, 
and video conferencing tooBs, 
followed by standardized vir 
tual education through plat 
forms like Google's "Teach 
from Anywhere" hub, which 
was available in English and 
8 major Indian languages. 
This platform assisted over9 
lakh educators in facilitating 
online teaching. Multiple sim 
ilar initiatives have been and 
can be planned and executed 
using cutting-edge technolo 
gies. 

(The writer is Vice 
Chancellor, Mahindra 

University, views 
Piel 6 are personal) curricular and extracurricu 
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INDIA national stand inaugurated 
at Frankfurt Book Fair 2023 
STATESMAN NEWS SERVICE 
NEW DELHI, 19 0CTOBER 

Asastep towards presenting 
India's knowledge, technol 
ogy and soft power at the 
world stage, the Indian pub 
lishing industry came togeth 
erunder the banner ofINDIA 
National Stand at the world's 

largest and most popular 
bookfair-the Frankfurt Book 
Fair 2023. 

First-of-its-kind, the 75th 
edition of Frankfurter 
Buchmesse saw the show 
casing of Indian Publishers as 
one unit of India, projecting 
the collective might of Indi 
an Publishing Industry at the 
global stage. The stand proj-
ects the Multilingualism of 
India as the Living Tradition 
with the slogan 'Bringing Sto 
ries from New India'. 

The INDIA National Stand 

Tll IN 

was inaugurated on Wednes 
day morning Germany time 
1l am in the presence ofoffi 
cials of Frankfurt Book Fair, 

CGI Frankfurt, Indian pub 
lishers and participants, and 
many foreign publishers, 

trade visitors, buyers, literary 
and rights exchange agents, 
distributors, translators, for 
eign rights managers, and 
others related with this biggest 
B2B (business to business) 
Book Fair. 

The INDIA National Stand 
is an initiative ofNational Book 
Trust India, the nodal body 
of Government of India for 
promotion of Indian book 
abroad, in collaboration with 
CAPEXIL (Ministry of Com 
merce & Trade, Govt of India) 
anditprovides networking and 
business opportunity for Indi 
an Publishers participating at 
the Frankfurt Book Fair. 

The stand designed by 
National Institute of Design, 
Ahmedabadis spread across 
300 sq metres at Hall 6.0, 
Stand A35-B15-B35 and is 
represented by more than 
35 Indian Exhibitors in-per 

son and more than 50 pub 
lishers through the collec 
tive exhibit of books show 
cased in the Rights Zone of the. 

In addition, there is par 
ticipation from various gov 
ernment bodies like NBT 

India, andAICTE under Min 
istry of Education, GOI; Sahitya 
Akademi and IGNCA under 

Ministryof Culture, GOI, and 
Publications Division under 
the Ministry of Information 
& Broadcasting, Government 
of India. 

The participation of the 
public andprivatepublishers 

under one umbrella ofIndia 
National Stand emphasises the 
Government of India's 
approach in ease of doing Busi 
ness as well projection of 
Indian publications and 
Knowledge system at global 
platforms. A series of discus 
sions planned as 'Bringing Sto 
ries from New India', incudes 
Publishing dialogue of India 
with Philippines, Malaysia, 
Slovenia and discussion on 
Publications in Ayurveda, 
Indian ethos and Indian pub 
lishing landscape. 
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CBSES digital tool to bo0st outputacross 28Kschools 
ANSHITAMEHHRA 
TRIBUNE NEWS SERVICE 

NEWDELH, 0CTOBER19 

The Central Board of Sec 
ondary Education (CBSE) has 
introduced the "Sagar se 
Saaransh" Vidya Samiksha 

Software, a tool aimed at 
enhancing educational gover 
nance across its vastnetwork of 

28,000 affiliated schools. 
Antriksh Johri, Director of 

IT and Projects, CBSE, pre 
senting the innovative soft 
ware here today, underscored 
its pivotal role in strengthen 
ing administrative and deci 
sion-making capabilities. 

The software willactas a com 
prehensive data repository con 

solidatinga broad spectrum of 
school-related information. 

It inchudes details about 
schoolinfrastructure, computer 
resources, educational materi 
als, sanitation facilities, examn 
results, training prograns, and 
sports participation. The pri 
mary objective of the software 
is to assimilate data from 
diverse departments into a uni 
fied platform, providing real 
time and interactive insights for 
informed decision-making. 

Designed to cater to the spe 
cific needs of 28,000 schools, 
12.5 lakh teachers, and a vast 
student population of 2.6 crore, 
the software empowers educa 
tional authorities to pinpoint 

areas that necessitate improve 
mentwithin subjects and class 
es, facilitating promptremedial 
actions. Notably, real-time data 
enables school authorities to 
address imbalances, such as 
teacher-student ratios. 

In addition, the platformn 
offers valuable statistics, 
enabling authorities to meas 
ure the level of participation 
in initiatives such as the Read 
ing app, which was intro 
duced by CBSEto ensure stu 
dents make reading a daily 
habit. It also provides insights 
into the most preferred sub 
jects and the sports with the 
highest school participation. 

The software further facili 

tates the monitoring of the 
Ministry of Education (MoE) 
initiatives, providing a com 
prehensive view of their per 
formance. Moreover, it cate 
gorises schools based on their 
status, providing ists of gov 

ernment-aided, private, or oth 
er CBSE-affiliated institutions. 

This pioneering initiative 
forms an integral part of the 
National Digital Education 
Architecture (NDEAR), a 
visionary concept introduced 
by Prime Minister Narendra 
Modi. NDEAR, aligned with 
the National Education Poli 
cy (NEP), lays out a blueprint 
for the digital transformation 
of education. 
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