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1.
Key Quarterly
Highlights



KEY NUMBERS – STRONG SHOW IN Q2FY22
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42%
Increase in 

Revenue 
from 

Operations 
(YoY)

154%
Increase in 

Gross 
Margins     

(YoY)

40%
Reduction 
in EBITDA 

losses          
(YoY)

13%
Reduction 

in PAT 
Losses

(YoY) 

Rs122m

Cash flow from 
operations in 

H1FY22

(vs. Rs130m in 
1HFY21 and 
Rs1,076m in 

FY21)

Rs653m

33% Reduction in 
Net Debt over 

2QFY21 

Launch of S 
Chand Academy

Launched a Youtube
Channel – “S 

Chand Academy” 
focused on 

Engineering & Test 
Prep segment

Revamped S 
Chand’s E-

Commerce website 

Launched a new and 
revamped S Chand 

E-Commerce 
website to increase 

focus on direct 
online sales



• Q2 saw strong school openings across all states. We expect primary classes to open during Q3 across the country. The
pace of school openings is heartening and increases confidence of a normal sales season.

• We would be going into the sales season on back of strong tailwinds of school re-openings in full swing after 2 years and
price hike across our product portfolio.

• Higher Education institutes (Engineering and Medical) are seeing college admissions for 1st year during Q3. We saw 2nd

Year students starting their new sessions during Q2 itself. This is different from the usual cycle of Higher Education where
colleges used to start new sessions in July/August vs. October/November. Humanities and Commerce segment session
for 1st year would start during Q3 as well since Board exam results were announced during Q2.
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REOPENING OF EDUCATIONAL INSTITUTES WELL UNDERWAY, LOOKING FORWARD TO A 
NORMAL SALES SEASON IN FY22
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STATUS OF KEY STATES - REOPENING OF EDUCATIONAL INSTITUTES

Sources: TOI, News18, Economic Times

• Schools have opened since September.Uttar Pradesh

• Schools have opened since September.Haryana

• Schools have opened since August. Punjab

• Schools reopened from Class 6th onwards with certain restrictions from September.Rajasthan

• Schools have opened since September.Madhya Pradesh
• Schools reopened for Class 6th onwards from September. Primary classes likely to reopen by 

December.Gujarat 

• Schools have reopened in October.Maharashtra

• Physical schools to open from November.Delhi

• Schools reopened for Classes 9 to 12 from July. Class 8th has opened from October.Orissa

• Schools have reopened in August  for Classes 9 to 12 and October for Classes 1-5.Karnataka
• Has resumed physical classes for students from Classes 9 to 12 from September and Classes 

1-8 from November.Tamil Nadu

• Schools have opened since August.Andhra Pradesh

• Schools have reopened from October.Assam
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Revenues from Operations (Rs M)

106

266

365

518

Q2 FY19 Q2 FY20 Q2 FY21 Q2 FY22

REVENUES

Q2FY22

2QFY22 got benefit of school openings across the country. Strong cost rationalization aids in reducing EBITDA and PAT losses 
over last year. We look forward to a normal sales season in FY22. 

-758 
-627 

-349 
-211 

Q2 FY19 Q2 FY20 Q2 FY21 Q2 FY22

EBIDTA (Rs M)

-571 -603 

-473 
-412 

Q2 FY19 Q2 FY20 Q2 FY21 Q2 FY22

PAT (Rs M)

STRONG Q2, LOOK FORWARD TO A NORMAL SALES SEASON

UP 42% 
YoY

EBITDA Loss lower by 
40% YoY

PAT Loss lower 
by 13% YoY

EBITDA (Rs M) PAT (Rs M)



MOVING TO A STRUCTURALLY LOWER DEBT & INVENTORY LEVELS
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We have moved to a fundamentally lower debt 
profile for the company. We are looking to reach 

net debt zero levels by Q4FY23 on back of 
increased cash flow generation.

We are moving to a structurally lower inventory 
levels in the company. We are targeting Rs800m-

Rs1,000m inventory by FY22 year end. 



IMPROVING WORKING CAPITAL CYCLE

• Inventory days - Down 
28 days (YoY). 

• Receivable days -
Down 10 days (YoY).

• Net Working capital 
days – Down 16 days 
(YoY).

9



CONSOLIDATED FINANCIAL PERFORMANCE
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CONSOLIDATED FINANCIAL PERFORMANCE
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• H1FY22 is not comparable with 
H1FY21 since H1FY21 had sales 
overflow from Q4FY20 (which 
was impacted by the national 
lockdown on 21st March 2020)

• H1FY22 as compared to H1FY20 
had equivalent sales but lower 
EBITDA losses by 58% and lower 
PAT losses by 26%. This shows 
the impact of our S Chand 3.0 
implementation and focus on 
cash flows during the last 24 
months.



CONSOLIDATED FINANCIAL PERFORMANCE
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CONSOLIDATED FINANCIAL PERFORMANCE
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• Receivables: Strong collection in H1 over comparable period last year in 
spite of covid Wave 2 represents better quality of sales achieved in FY21.

• Inventory: Increase in inventory of Rs99m is on back of raw material 
addition over March, 21.
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IMPROVING WORKING CAPITAL CYCLE

• Working Capital Metrics

• Trade Receivables reduced to Rs2,017m during Q2FY22 vs. Rs3,221m as of Q4FY21.

• In terms of receivable days, it stood at 182 days (vs. 276 days in Q4FY21), a reduction of 94 days during 1H.

• Inventory was lower at Rs1,476m (vs Q2FY21: Rs1,785m), Down 17% on a YoY basis. This improvement in inventory is

driven by various steps that we took in controlling print runs and optimizing book titles. Additionally, this inventory

includes raw material paper inventory of Rs228m (vs. Rs133m in Q4FY21).

• In terms of inventory days, it stood at 295 days (vs. 323 days in Q2FY21), a reduction of 28 days on a YoY basis.

• Net Working Capital reduced to 250 days (vs. 266 days in Q2FY21) which is a reduction of 16 days on a YoY basis.

• Gross Debt: Rs1,952m (vs. Rs2,271m in Q2FY21) and Net Debt: Rs1,356m (vs. Rs2,009m in Q2FY21)

• Gross Debt has reduced by Rs319m on a YoY basis.

• Net Debt has reduced by Rs653m on a YoY basis.

• We are at a comfortable Debt to Equity ratio and we expect debt levels to reduce going ahead on back of higher free cash flow

generation from business.



Key Institutional Investors  - As 
of Sept 2021

% Holding

International Finance 
Corporation

8.0%

TrustLine Holdings 2.7%

HDFC Mutual Fund 2.6%

Volrado Venture Partners Fund 2.4%

Blue Diamond Properties 2.0%

(Source: www.bseindia.com)

Market Data As of 12th Nov, 2021

Market Capitalization (Rs Mn) 4,420

Price (Rs) 126

No. of shares outstanding (Mn) 34.95

Face Value (Rs.) 5.0

47.4%

42.0%

8.0%
2.6%5.9%

Ownership as of Sept, 2021

Promoter Others

FPI & Foreign Company Mutual Funds

AIF

SHAREHOLDING STRUCTURE
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Other Institutional Investors holding less 
than 1%  - As of Sept 2021

Aadi Financial Advisors

VEC Investments

Winro Commercial

Jhelum Investment Fund

Polaris Banyan Holding

Singularity Holdings
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RESULT CONFERENCE CALL DETAILS
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2. Digital Business Update

Summary
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DIGITAL BUSINESS UPDATE – LEARNFLIX & MYLESTONE

• Learnflix App (Affordable Personalised Student App) targeted to 
the Next Half Billion (NHB) audience has got strong response in 
since launch. The current product covers Maths and Science for 
classes 6th to 10th. 

• Future Outlook:
• Adding English and SST as a subject, Classes 11th & 12th 

and launching Learnflix Bangla during Q3FY22.
• Schools provided with Free usage during Covid-19 would 

convert to paying customers in FY22.

• Mylestone: Digitally enabled School Curriculum Solution for the K-8 
segment is now ready to grow exponentially.

• Future Outlook: 
• Affordable Private Schools would be enabled with this one stop 

solution for all their curriculum, content, teacher trainings and 
assessment needs. 

• Enabling Schools with the Mylestone Teacher and Student App 
will increase the retention.

• Expecting strong growth in FY22 on back of school openings and 
increased adoption of digitally enabled solutions by schools. 
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• Madhubun Educate360 is the newly conceived K-12 Blended learning solution for enabling schools 
to conduct online classes, student assessments, e-book support etc. as a response to the Covid-19 
crisis. This product is NEP 2020 compliant supporting the recommended pedagogies. 

• Increased paid implementations to 25 schools for FY22. 
• Outlook - The schools have given very positive feedback and we are hopeful of a more conversions 

going ahead through the year.  

P R O D U C T  T E S T I M O N I A L S

DIGITAL BUSINESS UPDATE – EDUCATE 360 
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DIGITAL BUSINESS UPDATE – OTHER ASSETS

• Convergia houses Learnflix and Mylestone. Various formalities with regards to Convergia and business transfer are 
completed. The company is meeting various investors to raise funds for the next leg of growth.

• Convergia is a subsidiary of S Chand only to be diluted through capital raise or ESOP allotment.
• Additional Ed-Tech solutions may also be hived into this entity as and when they mature.
• Look forward to launching Learnflix Bangla during Q3FY22 in partnership with Chhaya.

Other Inhouse Digital Offerings
• Destination Success – Enabling Digital classrooms (CBSE/ICSE/IB and State Board Schools).
• Smart K - Early Learning Curriculum solutions (Pre Schools) – B2C package to be launched. 
• Test Coach – Focused on govt exams market. Has crossed 100K app installations.
• Chhaya Learning App – Bengali/English Learning with books with over 500,000 app installations.
• VRX – Virtual Reality with books with over 100,000 + users.
• S Chand Academy –Youtube channel launched during Q2FY22 focused on Higher Education.
• Launched a new and revamped S Chand Publishing website during Q2FY22. 
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DIGITAL BUSINESS UPDATE – OTHER ASSETS

Launch of “S Chand Academy” channel on Youtube for Test Prep and Engineering segment 
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DIGITAL BUSINESS UPDATE – OTHER ASSETS

Launch of revamped S Chand website for driving higher E-Commerce sales



INVESTEE COMPANIES – HIDDEN VALUE IN OUR BALANCE SHEET
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• Testbook was founded in 2014 with focus on online test preparation for government competitive 
exams like Civil services, Banks, Govt departments like railways, defense, police etc.

• We had invested approx. Rs 25m in 2016. 
• Their last round of funding was done in January 2020 at a valuation of Rs2,580m. S Chand holds 

~8% stake in the company.  They are looking to raise funds over the next 3 months at a much 
higher valuation than the last round.

• Testbook is one of our most promising investee companies. Other marquee investors include 
Matrix Partners, Iron Pillar etc. 

• At per the last valuation round, our investment is valued at approx. Rs200m. 

Our major investee companies raised capital and did well during these times as well 

• Smartivity was founded in 2015 with focus on S.T.E.M. Learning and DIY Kits.
• We have Angel funded approx. Rs20 m in the company across various funding rounds. 
• Their latest round of funding was done in April 2021 at a valuation of approx. Rs100cr. S Chand 

holds ~16% stake in the company.  
• Other marquee investors include Ashish Kacholia (26% stake), Hemandra Kothari (8% Stake) in the 

company.
• At per the last valuation round, our investment is valued at approx. Rs150m. 
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3. Looking Ahead 

Summary



LOOKING AHEAD
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NEW EDUCATION POLICY – BIG POSITIVE GOING AHEAD IN SHORT TO MEDIUM TERM
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May, 2019

• Announcement of Draft New Education 
Policy (NEP)

July, 2020

• Adoption of the New Education Policy 
(NEP) 

CY 2021/22E

• Expected announcement of New 
Curriculum Framework (NCF)

CY22E

• Development of books based on the new 
curriculum

FY23 
onwards

• Complete impact of NCF to percolate down 
to the industry

• The New Education Policy (NEP) was formally adopted by the Union

Government in July, 2020.

• Expected release of the New National Curriculum Framework (NCF) after

taking inputs from all stakeholders during CY2021/22E.

• Strong runway of growth for at least 2-3 years. Since the New

Curriculum is being developed after a gap of 15 years, it would eliminate

sale of second-hand books and would lead to strong growth for at least

2-3 years.

• Lessons from 2005 NEP/NCF roll out. During the 2005 NCF

announcement, the new syllabus was rolled out over a period of 3 years

with 5 grades moving to the new syllabus in Year 1, another 5 grades

moving to new syllabus in year 2 and 2 grades moving to new syllabus in

year 3.

• Impact of NCF on the company financials dependent on the timing of

the NCF announcement by the government.
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S. CHAND GROUP JOURNEY SO FAR…

S. Chand 
Publishing

Destination 
Success -

Digital 
Classroom

S. Chand 
Publishing –

S. Chand, Vikas, 
Madhuban, New 

Saraswati, Chaaya

Learnflix – Mobile 
Learning App

Mylestone – Smart 
Curriculum 

Solution

Educate 360° –
Complete 

Academic Solution

Destination 
Success - Digital 

Classroom

Test Coach – App for 
Competition exams 

Other Ed-Tech 
Apps and Products 

– SmartK, 
myStudyGear etc
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S. CHAND GROUP PRODUCT STRATEGY FOR THE FUTURE 

Assessments
• Homework
• Assignments
• Objective tests
• Subjective Tests

Analytics and Insights
• Student
• Teacher
• School
• Parent

Digital Content
• Textbooks
• Multimedia
• Practice Tests

01

02

03

04

05

Teacher Connect
• Teacher published content
• Notifications
• Doubts
• Teacher aids
• Lesson plans

Live Classes
• Video conferencing platform
• Calendar scheduling
• Recorded classes

S. Chand group’s suite of products and solutions cater to the complete education paradigm across 
K-12, Higher Education and Competition.



29

4.

Major Ed-Tech Initiatives - Annexure
2.1 Learnflix
2.2 Mylestone
2.3 Educate 360°

Summary
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Channel Sales & Marketing Support

B2B2C: Distributing through schools 

and channel partners

B2C: Distributing directly to students

➢ A strong sales team that connects with schools and channel 

partners to reach out to the students

➢ Lead generation through social media campaigns and other 

marketing activities

➢ Team of telecallers who covert the leads

Tele-counselors team who prompt 

students to continue the usage and 

address their support issues

Annual subscription fee in the range 

of ~ RS2000

Revenue model

LEARNFLIX – S. CHAND'S B2C & B2B2C OFFERING - INDIA'S MOST AFFORDABLE LEARNING APP

Offering

Grades 6 to 10

Adaptive testDigital content Self paced learning Analytics and reports



➢ Currently available for grades 6th 
to 10th for maths and science 
subjects

➢ The Spiral Learning 
Pedagogy ensures all concepts are 
well learnt, revised, practiced and 
assessed

➢ One of its kind product with 
teacher analytics and report built in

Takes learning one step 
ahead by providing 
advanced individualized 
learning

Video

Try Out

Concept 

Revision

Concept 

Practice

Chapter 

test

Remedial

1500+ instructional modules, 

2500+ practice test, 25000+ question bank

LEARNFLIX – OVERVIEW

31
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LEARNFLIX – STUDENTS CAN PERSONALIZE THEIR LEARNING PATHS…

Extremely focused and guided analytics to
help students, teachers and parents to monitor performance

Flexibility to choose the time, 
place and pace of learning

Reinforcement of previous 
learning at every step

Seek help from ebooks for 
concept clarity

Practice through unlimited 
practice exercises and tests

Learn from to-the-point revision 
summaries

Test level analytics

➢ Score, Accuracy, Questions, 
attempted, average time taken per 
question

➢ Review test

➢ Key focus areas with remedial to 
revisit the concept again

Subject level analytics

➢ Time spent on a subject

➢ Chapter wise coverage

Chapter level analytics

➢ Time spent on a chapter

➢ Concept wise coverage with 
information of incomplete concepts

➢ Chapter tests completed with 
information of unattempted tests

➢ Strong and weak concepts

360°
coverage
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Channel

B2B: Affordable private schools that needs 

holistic solution to manage academics

Sales & Marketing

➢ A strong sales team that works closely 

with schools to do their need assess-ment 

and pitch the solution to them. 

➢ Existing network of more than 40,000 

schools that is leveraged for the sale

Support

A team of academic counselors that supports 

the school with implementation through year 

long interventions

Subscription fee that varies by grade level. The 

fee ranges from RS 800 to 5000 (PN to G12)

Revenue model

MYLESTONE – S. CHAND’S B2B CURRICULUM OFFERING

Offering

Till grade 8 

Grades 9 to 12

Teachers hand 

book with 

lesson plans

Student 

Books

Digital content Progress report 

with analytics

Teacher/ Student 

app

Resource kitsTraining & support

Adaptive test Self paced learningDigital content Analytics and reports
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MYLESTONE – S. CHAND’S B2B CURRICULUM OFFERING



• Teacher Handbook 
Course Book

• Practice Book

• Mylestone Digital 
Resources

LEARN/TEACH

• Quiz – MCQ based

• Assignment –
Objective + 
Subjective question 
based

HOMEWORK

• Online – MCQ based

• Pen and Paper –
Objective and 
Subjective question 
based

ASSESSMENT 

Live Classes –
Integrated with Zoom, 
MS teams, Google 
Meet, Other

LIVE CLASSES 

• Communication and 
alerts

NOTIFICATION

• Students 
assessment and 
assignment reports

• Syllabus completion 
reports

ANALYTICS

• Teacher created 
digital resources

• PDF

• MP3/MP4

• Web links

DIGITAL 
RESOURCES

MYLESTONE – FEATURES
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MYLESTONE – STRONG PROCESS IN PLACE TO ASSIST THE SCHOOL WITH IMPLEMENTATION

1 academic counselor for 20 schools 6 trainings per year 2 class observations per year Web based support for teachers

Pre-implementation Post-implementation

School 
diagnostic

Through survey 
and 

on-site visit

Create and 
confirm training 

calendar

Training on 
classroom 

management

School leaders 
induction

Teachers 
induction

Training on 
classroom 

display

Handholding 
session

Lesson 
observation II

Training on 
Enquiry based 

learning

Lesson 
observation I

Training on time 
management

*Additionally multiple webinars hosted during the year that the school can opt in form
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MYLESTONE APP – FEATURES
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MYLESTONE APP – FEATURES
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MYLESTONE – THE BUSINESS CASE 

➢ With over 245Mn K-
12 enrollments India 
is one of the largest 
k-12 markets

➢ Over the years, there 
has been a significant 
rise in enrollments in 
private schools

➢ ~29% of India’s 
schools are privately 
owned and run and 
they enroll more than 
45% of students

K-12 enrolment in India

Growth in K12 enrolment (in millions)

Composition of schools Composition of students

1,090,000

350,000

71%

29%
Public

Private

~29% schools in India are privately owned schools They enroll more than 45% students

54%

46%
Public

Private

Source: Central Square Foundation | U-DISE

250 250 250
240 245

200

220

240

260

280

300

2013-14 2014-15 2015-16 2016-17 2017-18

M
ill

io
n

s

India is amongst the world’s largest K12 markets with strong preference for private schools

https://www.centralsquarefoundation.org/state-of-the-sector-report-on-private-schools-in-india/
http://udise.in/
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• Affordable private schools can be defined as schools 
charging annual fee in the range of 12k to 60k. Schools 
charging below 12k fees can be termed as low fee schools

• According to DICE report, around 79% of private schools 
charge less than 5000Rs per month. That is around 230,000 
schools

• Out of which around 40% can be estimated to charge annual 
fee in the range of INR12,000 to INR60,000. That is around 
92,000 schools

• According to ACER report as of 2017-18, an average private 
unaided school has ~300 students on their rolls

schools charging less than 

RS60,000 annually

~230,000
schools have fees in the range of  

RS12,000 to RS60,000 annually 

(Affordable private schools

~92,000
students enrolled in 

affordable private 

schools

~27.6Mn
spend on learning 

resources annually

~ ₹4000
market size

~ ₹110 Bn
1 1 1 2

Source: 1- FACES OF BUDGET PRIVATE SCHOOLS IN INDIA Report 2018 ; https://www.centralsquarefoundation.org/school-education-in-india-data-trends-and-policies-2020/,  

2- Internal research

MYLESTONE – WHY THE NEED EXISTS?

https://ccs.in/sites/default/files/attachments/faces-of-bps-in-india-report2018.pdf
https://www.centralsquarefoundation.org/school-education-in-india-data-trends-and-policies-2020/
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Affordable private schools face multiple challenges that negatively impacts learning outcome

No access to digital content
Digital content is available on internet but content mapped to curriculum that 
schools can directly implement is either not available or not aligned to needs 

of affordable segment

Lack of proper assessment and reports
Assessments are based on rote learning and no analytical tool is used to 

monitor the performance of students over a period of time to track either 
improvement or regression

Poor quality of teachers and high attrition
Scarcity of trained and experienced teachers leads to ineffective classroom 
delivery. High turnover of teachers due to low salaries and other factors 
impacts the learning continuum of students and their progress

No support for at home learning
Affordable schools are not able to provide support to 

students at home; this brings in discontinuity in the learning

Reliance on rote learning
Learning is still imparted through traditional rote 
methodology that does not include 21st century skills

No avenue of parent connect
Affordable schools are not able to connect with parents in 

order to provide them regular updates and make them a 
partner in their childs’ learning

Ineffective curriculum planning and delivery
Teachers lack the skills to plan and deliver the curriculum in 
order to improve learning outcome of students. Schools do 
not have resources to support teachers in planning

Lack of affordable quality content
Content that is based on strong pedagogical principles and effective 
practices is not available easily

MYLESTONE – WHY THE NEED EXISTS?
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EDUCATE 360° – AN OVERVIEW 

P R O D U C T  PA C K A G E

E-Book

Printed Book

Digital Supplements

Integrated Platform

Concept Videos

Teacher’s Manual

Teacher Training

Assessment

Internet Links

Ease of Access
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I n  S y n c  w i t h  t h e  N a t i o n a l  
E d u c a t i o n  P o l i c y  ( N E P ) 2 0 2 0

•Freedom to 
Learn

•Experiential 
Learning

•Digital 
Learning

•Art  Education

Periodic 
Assessment

Collaborative 
Learning

Technology 
Integration

Critical 
Thinking

NEP 
2020

Digital 
Learning

Competency 
Based 

Learning

Blended 
Learning

Integrated 
Learning

F o c u s s e s  o n  d e v e l o p i n g  
2 1 s t C e n t u r y  S k i l l s

21st

Century 
Learning 

Skills

Creativity

Communicatio
n

Life Skills

Critical 
Thinking

Problem 
Solving

Self-
Confidenc

e/ Self-
Esteem

EDUCATE 360 ° – AN OVERVIEW 
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EDUCATE 360° – PRODUCT VIEW 
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EDUCATE 360° – TEACHERS VIEW 
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EDUCATE 360 ° – STUDENTS VIEW 
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EDUCATE 360° – TEACHERS VIEW 
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EDUCATE 360° – STUDENTS VIEW 



Disclaimer

This presentation and the following discussion may contain “forward looking statements”
by S. Chand & Company Limited (“S. Chand” or the Company) that are not historical in
nature. These forward looking statements, which may include statements relating to future
results of operations, financial condition, business prospects, plans and objectives, are
based on the current beliefs, assumptions, expectations, estimates, and projections of the
management of S. Chand about the business, industry and markets in which S. Chand
operates.

These statements are not guarantees of future performance, and are subject to known and
unknown risks, uncertainties, and other factors, some of which are beyond S. Chand’s
control and difficult to predict, that could cause actual results, performance or
achievements to differ materially from those in the forward looking statements. Such
statements are not, and should not be construed, as a representation as to future
performance or achievements of S. Chand.

In particular, such statements should not be regarded as a projection of future performance
of S. Chand. It should be noted that the actual performance or achievements of S. Chand 
may vary significantly from such statements.

Saurabh Mittal
Chief Finance Officer
Contact No : +91 11 4973 1800
Email : investorrelations@schandgroup.com

Atul Soni
Head – Investor Relations, Strategy & M&A
Contact No : +91 11 4973 1800
Email : asoni@schandgroup.com

Corporate/Registered Office: A-27, 2nd Floor, 
Mohan Co-operative Industrial Estate, 
New Delhi 110044
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