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Mumbai | New Delhi: Sequoia 
Capital is exploring the sale of  its 
portfolio company Pine Labs, one of  
the country’s largest point-of-sale 
(PoS) solutions provider. According 
to multiple sources aware of  the de-
velopments, the Silicon Valley ven-
ture capital firm, which owns about 
two-thirds of  Noida-based Pine 
Labs, is targeting a valuation of  
about $1 billion for it to completely 
exit the company. In case, such valu-
ation demands are not met, the 
Menlo Park-based powerhouse is 
also considering a partial stake sale 
in the company in which it had ini-
tially invested $1 million in 2009.

Avendus Capital has been given 
the mandate to raise $100 million for 
a minority stake.

“The formal mandate that is ongo-
ing is for a stake sale. Currently, the 
company is being valued at $600-700 
million by peers but if  a strategic 
investor sees long-term potential, 
and agrees on the premium that 
matches the Sequoia ask, the entire 
company will be up for grabs,” said 
a source privy to the developments. 
“Sequoia is extremely bullish on the 
company and is not desperate to 
cash out. Both options are therefore 
on the table,” he added.

A Sequoia Capital spokesperson 
denied that the firm was in talks to 
exit its position — partially or com-
pletely — from the company. 

“Sequoia has no desire to sell any 
of  its stake at this time. This is con-
sistent with Sequoia’s global ap-
proach of  staying invested in mar-
ket leaders for the long term,” 
Shailendra Singh, MD at Sequoia 
Capital, said in an email response. 

While Avendus Capital declined 

comment, Pine Labs CEO Lokvir 
Kapoor said the company plans to 
raise $100 million for expansion of  
operations to global markets.

Pine Labs, which was founded in 
1998, works with more than 70,000 
retailers across the country, includ-
ing major retail outlets such as 
Marks and Spencer, Pantaloons, 
Shoppers Stop and Westside.

Pine Labs will need fresh funding 
as it looks to spread its presence out-
side its home market, and for poten-
tial acquisitions. 

According to a 
second source, 

Bain Capital is believed to have ex-
pressed interest, but this could not 
be independently verified by ET.

The company, which, till date, has 
raised about $50 million in primary 
capital, has recorded transaction 
volumes of  about $15 billion with 
about 250,000 merchant touch 
points, according to Kapoor. 

“(We plan to) double our foot-
print in the current year, 

grow affordability programmes by 
about 100%, launch new services, as 
well as a customer analytics plat-
form for merchants,” Kapoor said. 

“We are also looking at expansion 
into international markets starting 

with Malaysia and UAE this 
year, and expanding to 10 coun-

tries next year,” he said. 
In an earlier interaction with ET, 

Kapoor had said that post demoneti-
sation, the transaction volume 
through the Pine Labs network dou-
bled to around 1.1 million per day, 

from an average of  500,000 before 
November 8, 2016. 
The company competes with 

Axis Bank, HDFC Bank and SBI, 
which deploy their own terminals 
directly at merchant outlets. 

According to data shared by the 
Reserve Bank of  India, debit card 
transactions at PoS terminals has 
more than doubled to 2.4 billion 
transactions in 2016-17, from 
around 1.1 billion last year. 

Even the number of  terminals has 
reached around 2.7 million, against 
1.5 million before demonetisation.

In April, the venture capital firm 
had scored about $180 million in a 
series of  secondary transactions, 
including one in Pine Labs, after it 
sold a portion of  its stock in the 
company to Madison Capital. 

The development comes about two 
months after the VC firm topped up 
its fourth India-focused fund, which 
had initially raised about $530 mil-
lion in May 2014, by adding another 
$125 million to the fund, taking its 
overall corpus to over $850 million. 
Additionally, it raised its fifth fund of  
$930 million in early 2016, which is 
currently making new investments, 
taking the total capital under man-
agement at Sequoia Capital India to 
about $3.2 billion. 

Venture capital firm looking at $1-b valuation; Pine Labs also plans to raise $100 m

Season may be Right for 
Sequoia to Exit Pine Labs

`8,000 crore 
Monthly transac-
tion volume

Blowing in the Wind
Pine Labs’ Nos

20%
Market share of to-
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a Tweet OF THE DAY

I have decided not to 
pursue a leadership 
position at Uber. I 
have immense respect 
for the company & 
founders - Travis, 
Garrett and Ryan.

JEFF IMMELT
@JEFFIMMELT

The iPhone 8 is eagerly 
anticipated — but it 
won’t come cheap. Ac-
cording to The New 
York Times, the upcom-
ing 10th-anniversary 
edition of the iPhone 
will be priced at about 
$999. The article also 
mentions the presence 
of the long-rumoured 
face scanner, which 
would replace the fin-
gerprint reader for se-
cure unlocking and pay-
ments, as well as 
inductive charging. — BI

Tech Buzz

iPhone 8 to 
Break the 
Bank at $999

GE’s Immelt 
says No to 
Driving Uber 

A wireless protocol 
common in connected 
products operating 
within mesh network.

ZigBee
Jargon Buster

General Elec-
tric chairman 
Jeffrey Immelt 

said he has pulled him-
self out of considera-
tion to take over as the 
head of embattled Uber 
Technologies. Immelt 
tweeted the news on 
Sunday. Uber has been 
trying to fill the leader-
ship vacuum left by the 
June departure of co-
founder Travis Kalanick 
and to restore confi-
dence in the business 
after months of contro-
versy. Kalanick was 
ousted under pressure 
from some of the com-
pany’s major investors. 
Immelt recently 
stepped down as chief 
executive officer of GE, 
while retaining his 
chairman position. He 
was among a number 
of executives said to be 
under consideration for 
the Uber post.
—Bloomberg

Quick Byte ANIRBAN BORA

1,80,000
iOS apps that won’t be 
supported on iOS 11 due 
to  no 32-bit support

Vishal.Dutta@timesgroup.com

Ahmedabad: Flipkart, Ola, Big-
Basket, OYO Rooms, CarDekho
and ShopClues are just some of the
successful Indian startup case
studies that may soon enter class-
rooms as the Central Board of
Secondary Education (CBSE)
authorities emphasise on creating
an entrepreneurial aptitude
among secondary and higher
secondary students in all CBSE
schools.

CBSE had tied up with Gand-
hinagar-based Entrepreneurship
Development Institute of India
(EDII), a national premier entre-
preneurial training institute, to
create a working group to come up

with an educational module and a
teacher training programme in
the entrepreneurship space for
students as a vocational course.
The working group will submit its
report in the next 2-3months.

“We will provide hand-holding
support to schools on curriculum,
content, pedagogy of teaching and
evaluation besides sub-
stantial focus on live
business projects. The
emphasis will be on
institutionalisation of
entrepreneurship
education in CBSE
schools,” said Dr Sunil
Shukla, director, EDII.

Currently, the seconda-
ry (class 10) and
higher secondary

(class 11th and 12) have a system of
five-plus-one subjects, where one
subject is an elective, as per
CBSE officials.

CBSE provides 28 vocational
courses and the entrepreneur
vocational course is one of them,
but out of the 19,000 CBSE schools,
only 512 schools are able to provide

startups. He added that EDII will
provide teacher training pro-
grammes, an instructor handbook,
resource materials and cases on
young entrepreneurs. 

On Saturday, about 250 principals
across CBSE schools participated
in an entrepreneurship workshop
at the Gandhinagar EDII campus
from four states — Gujarat, Mad-
hya Pradesh, Maharashtra and
Rajasthan. The closed-door works-
hop was organised for the first
time for CBSE schools in India.

the schools are not able to provide
the entrepreneurial vocational
course to students, which in recent
years, has high demand among
students as well as their parents,”
said RK Chaturvedi, chairman,
CBSE. According to Shukla, the
purpose is to rejuvenate the entre-
preneurship course at CBSE by
inculcating innovational tempera-
ment, entrepreneurial values and
inspire students to explore oppor-
tunities in the entrepreneurship
and technology domain to create

the entrepreneurial course.
“Mainly due to a lack of
readily available educa-

tional modules and
trained teaching

staff,
most

of

CBSE Looks to Open a Fresh Chapter on Entrepreneurship
Education board ties up with Entrepreneurship Development Institute of India to come up with entrepreneurial programme for students 

DR SUNIL SHUKLA
Director, Entrepreneurship Development Institute of India

The emphasis will be on institutionalisation of
entrepreneurship education in CBSE schools

Piggybank

Mugdha.Variyar
@timesgroup.com

Bengaluru: Health and fit-
ness platform CureFit, which
was founded by Myntra cofoun-
der Mukesh Bansal and former
Flipkart executive Ankit Nago-
ri, has raised a fresh round of
funding of $25 million from ex-
isting investors Accel Partners,
Kalaari Capital , IDG Ventures
and UC-RNT fund, a joint in-
vestment vehicle of the Univer-
sity of California and Ratan Ta-
ta’s RNT Associates.

The new round is expected to
go up to $35-40 million in the
next six months, according to
one source familiar with the
matter.

CureFit, which operates an on-
line-offline model of fitness
centres in Bengaluru called
Cult as well as mental wellness
and yoga, also recently started
offering health food services.
The company had last year rai-
sed $15 million in one of the lar-
gest early-stage rounds in the
Indian startup ecosystem. 

Apart from the four venture
capital funds, the startup had al-
so earlier raised money from
Gokul Rajaram of US-based pa-
yments firm Square, Aditya
Agarwal of Dropbox, and for-
mer YouTube executive Shishir
Mehrotra.

The two CureFit founders,
who had earlier pooled $5 mil-
lion into the company, also

pumped in more money in
this round.

The startup will use the fresh
funding to expand Cult centres
to other cities, starting with
Gurgaon in October, and will al-
so look to add a new product aro-
und medical checkups and pri-
mary healthcare under the Ca-
re.fit brand by early 2018, the
two founders said.

CureFit Raises Fresh
Funding of $25 million

Supraja.Srinivasan
@timesgroup.com

Mumbai: Marketing and custo-
mer engagement platform for res-
taurants Mobikon has raised abo-
ut .̀ 45 crore ($7 million) in its third
round of institutional funding
from a three-member investor con-
sortium, including Sistema Asia
Fund (proprietary fund of Russian
conglomerate Sistema JSFC), Qu-
algro & C31Ventures in Singapore.

The capital comes two years after
the Singapore-based company rai-
sed $5 million from Jungle Ventu-
res, Life.SREDA, Qualgro, Spring
Singapore and Lion Rock.

The latest round takes the total

capital raised by the company so
far, to about $12 million.

Mobikon provides restaurants
with a single dashboard for a range
of services, including customer
engagement, marketing, analytics
and business tools for ordering, re-
servations, feedback, payments,

marketing, etc. Mobikon offers its
services to over 3,400 restaurants
globally, of which about 2,000 are
based in India, including Lite Bite
Foods that owns Punjab Grill; Spe-
cialty Group, which owns Main-
land China and also Pizza Express
and Hard Rock Café among others.

With a presence in six countries,
Mobikon looks to use the capital
raised to scale up the business in
India, Southeast Asia and the
Middle East. Mobikon is also loo-
king to penetrate deeper into exis-
ting markets and also expand its le-
adership team.

“We will be using the money to hi-
re senior management as we grow
rapidly. We expect to take the emp-
loyee strength from 120 to 180-200 by
the end of the year across all mar-
kets,” Samir Khadepaun, founder
of Mobikon, told ET. The firm is
looking to hire and expand its te-
am in India, UAE, the Philippi-
nes, Singapore and new markets
like the UK and Australia in the
next 12-18 months.

$7-million Funding in Mobikon’s Plate 
Singapore-based food tech co raises funds from Sistema Asia Fund, Qualgro & C31Ventures 

Under the 
Cloche
$12 million
Total funds raised by co

RESTAURANTS MOBIKON 
OFFERS SERVICES TO  

120
Current staff strength 

3,400 2,000
Globally India

Taslima.Khan@timesgroup.com

New Delhi: Bengaluru-based ephar-
macy Medlife, which was founded by
one of the founders of pharma compa-
ny Alkem Laboratories, has planned
an internal investment of $30 million
to scale up its epharmacy business. 

The self-funded company, which has
largely been funded by capital from the
founders, has so far been operating in a
quiet mode. The company has now
planned an aggressive expansion stra-
tegy to scale up its epharmacy business
to over 100 cities by 2018, strengthen
technology capabilities and enter into
related verticals such as diagnostics
and econsultation. 

Medlife, which competes with multi-
ple epharmacies such as 1mg, Net-
meds, PharmEasy and others, was fo-
unded in 2014 by Tushar Kumar, son of
Prabhat Narain Singh, one of the foun-
ders of Alkem Laboratories and Pras-
hant Singh. The company, which cla-
ims to have a positive gross margin, is
operational in 34 cities. The app-based
medicine delivery platform uploads
10,000 prescriptions and executes over
4,000 shipments on a daily basis. The
company is on course to achieve .̀ 300
crore in revenue for fiscal year 2017-18.

India’s pharmacy market is pegged
at .̀ 1,20,000 crore of which epharma-
cy is about .̀ 700-800 crore but gro-
wing rapidly.

“Online pharmacy is still a nascent
business but is now on a very strong fo-
oting since regulatory hurdles are ex-
pected to resolve soon taking into con-
sideration the government’s push for
campaigns like Digital India and Star-
tup India,” said Tushar Kumar, CEO,
Medlife. “We are looking to target tier-
II and tier-III cities in India.

While Medlife is largely self-funded,
the online pharmacy sector has seen

multiple companies raising venture
capital funding from marque investors
this year. These include, Gurgaon-ba-
sed online pharmacy HealthKart
which raised $15 million in series-C
from HBM Healthcare Investments be-
sides existing investors Sequoia Capi-
tal, Maverick and Kae Capital partici-
pating in the round. Also, Mumbai-ba-
sed PharmEasy closed a $17-million se-
ries-B deal from multiple investors
including Bessemer Venture Partners,
Orios Venture Partners and Aarin Ca-
pital. Bengaluru-based Myra reported-
ly raised around $7 million in funding
from Matrix Partners and Times Inter-
net to fund its expansion plans.

With inside money, co

says it plans to be in

over 100 cities by 2018

The Cure

RECENT FUNDINGS IN THE SECTOR

HealthKart

PharmEasy 

Myra

$15m

$17m

$7m

`1,20,000cr
Size of India’s 
pharmacy
market

`700-800cr
Size of 
epharmacy
market

TUSHAR KUMAR
CEO, Medlife

Online pharmacy is still 
anascent business but is
now on a very strong
footing since regulatory
hurdles are expected to
resolve soon

Medlife has $30-m
Prescription to
Scale up Business

Varsha.Bansal@timesgroup.com

Hyderabad: Digital payments and
ecommerce company Paytm has re-
branded Postcard, its digital version of
gifting money in an envelope on festive
occasions, to Lifafa (which means enve-
lope in Hindi) after India Post sent a no-
tice to the company to stop using the
term ‘postcard’. 

The notice cited the IPO Act and the
established rules and regulations, say-
ing the usage of the word ‘postcard’ is
the sole prerogative of India Post.

Alibaba-backed Paytm launched its
gifting solution Postcard about three
weeks ago on the occasion of Raksha
Bandhan and claims to have recorded
half a million transactions since then. 

“The rebranding exercise is limited to
the name, while the core product rema-
ins the same,” said Deepak Abbot, se-
nior vice-president at Paytm. “The
word ‘lifafa’ has a strong emotional
connect in our country and rebranding
our service to ‘Paytm Lifafa’ will help

in further establishing it as the go-to
platform to exchange greetings and gift
money.”

Paytm’s gifting solution seems akin to
the digital red packets by Chinese gi-
ants Alibaba and its rival Tencent, ba-
sed on the Chinese tradition of gifting
money in red envelopes during the Chi-
nese Lunar New Year. 

Paytm also plans to launch promotio-
nal activities to spread more awareness
on the usage of its gifting product Lifa-
fa, while gearing up to launch more
product updates for the upcoming festi-
ve season.

Paytm puts Postcard
in Festive Envelope

SEALED IN AN ENVELOPE

Paytm’s Lifafa,
previously cal-
led Postcard, is a

digital version of gifting
money in an envelope 

A round-up of the top funding

stories from the startup world Doxper gets
$750,000 in
Seed Round

Shashwati.Shankar
@timesgroup.com

Bengaluru: Health tech startup
Doxper, which has created a digital
pen and coded paper system for
doctors to record patient informa-
tion, has raised $750,000 in a seed
round led by health insurance
company Vidal Healthcare and
early-stage investment firm
GrowX Ventures. 

Other investors
who participated in
the round include
Capier Investments
and venture capital
firm Globevestor.
“Capital raised

will be deployed to
scale up operations
and to further en-
hance technology
platform by impro-

ving or adding more layers on top
of the current stack including
machine learning, handwriting
recognition and AI for better care
outcomes.

The vision is to make Doxper the
de-facto choice for healthcare
digitisation in India and other
emerging markets,” said Shai-
lesh Prithani, cofounder of
Doxper.

Vidal
Healthcare &
GrowX
Ventures led
the round E
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CureFit will 
launch Cult in 
Gurgaon with five 
centres in Oct

It  will increase 
existing 15 cen-
tres in Bengaluru 
to over 30 by 
year-end

Will increase
kitchen count in 
Bengaluru to 4 
by year-end
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