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Key Takeaway

In this 'Feet on Street' edition, we interact with FlexiBees (FB), which connects
women professionals with flexible employment opportunities. Covid has changed
employer attitude towards remote/flexible working, opening up outsourcing
opportunities to India (FB has seen 3x surge in international roles looking for remote
talent in India) but skilling holds the key. Indian managements may still need to
change attitude towards WFH or may lose out on talent.

Profile: FB connects qualified women professionals with flexible employment
opportunities. The start-up has a talent pool of >16,000 women and a client base of
>200 companies. FB caters to women talent, with specific focus on those who took
a career break. FB differentiates itself through its robust matching process, which
ensure a good fit between the employer and the talent.

Flexibility: While flexible working & WFH has garnered attention due to pandemic, FB
has been specializing on this right from inception around 3Y back. The initial success
was with start-ups but is now broad-based. In fact, FB itself has been a remote-only
organisation from the start and has no physical office, which used to surprise people.
This is changing as several remote-first organisations are coming up.

Pandemic: Covid has leapfrogged the journey in a big way, as employers are more
open towards flexibility. There are cases where full-time roles are now being offered
to candidates working from remote locations. Cash crunch, as businesses are
suffering, is not good for full-time hiring but has given a boost to flexi economy.

Digitisation: Crisis has forced companies to also digitize rapidly, increasing demand
for talent. FB used to get digital marketing roles earlier too, but now there is a higher
demand from sectors like Edtech, Healthtech, gaming etc. Roles are also evolving
and include projects like setting up a Shopify site or WordPress.

Cost benefit: Cost is also an important factor as companies are looking to hire
contractual talent vs full-time hiring. Remote working also brings in tangible savings
due to lower office rentals.

Outsourcing to India: Pandemic induced flexibility could make India a key beneficiary
in global outsourcing given the cost advantage. The number of international roles
for FB has increased 3x versus last year, most of which have been post-pandemic.
An interesting example has been a role of Webinar coordinator from Europe which is
taken up by a candidate based in a small town in central India!

Government focus: FB believes that skilling the workforce is critical in making India a
global outsourcing hub for flexi work, and government has an important role to play.
Otherwise, India risks losing out to other locations (Vietnam, Eastern Europe) which
also offer a skilled workforce at a similar cost.

Indian reluctance: In India, there are mindsets which may be difficult to change, as
people still feel remote working is less efficient. Eventually, some equilibrium is likely
between WFH and being in office. Employers are also recognizing that if they try to
enforce one way of working for everyone, they may lose out on talent.
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About FlexiBees

FlexiBees is an organisation that connects qualified and experienced women professionals with suitable part-time/ work-from-
home flexible employment opportunities across sectors. The start-up especially caters to women who have taken a career break for
personal commitments and are now looking to re-join the workforce. It has a talent pool of 16,000+ women professionals and a client
base of over 200 companies which include MNCs, large corporates, SMEs, and start-ups, across various industries and functions.
FlexiBees was founded by three women entrepreneurs — Deepa Narayanaswamy, Rashmi Rammohan and Shreya Prakash who
are batch-mates from IIM-Bangalore and have worked in large organisations such as Unilever, P&G and ITC. It caters to a global
clientele based across several countries such as India, US, UK, Singapore and UAE, among others.

Exhibit 1 - About FlexiBees
Founders: Who we are

Batch-mates from one of the top Asian Business schools, Indian Institute of Management,
Bangalore, with 30 yrs of cumulative experience across Strategy, Service Selling, Manpower
Services, Sales, Marketing, Digital, Consumer Behaviour & Insights, Technology, Leaming &
Assessment, Finance

Shreya Rashmi Deapa

Leads Business Devaelopmant, Leads Business Delivery, Leads Talent Sourcing,
Marketing & External Comms Technelogy & Digital Opaerations, Finance & Legal
Marketing & Comms | Mew Brand Comsurner Insights | Digital Media | Service | Financial Modeling |
Launch | Sabes & Team Management Technology Product Development Sattng up & i Dussanesses

Source: Company presentation

Exhibit 2 - Flexibees offers a remote part-time and project-based talent pool across a
wide variety of functions

Sales Technology Marketing Finance

Iriicki S | EfdBa-did Do | Tieitinri | Rlarkitng 1| Degital Mavkatioe | Ainrtieg | Firuiidanl
Spary | Prog-Scadiey. | Cudoeregs ki Al | Propect Social Medka Markesing | Modeling | Equity Fopssanth
Sruican | Lsad Caniraion Maragens SEQ | PRt Anahyais | CFO

Learning & Content Design Hiche Roles
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Laragerran Combeni Writing

Source: Company presentation

Jefferies: ‘FlexiBees' appears to be such an interesting concept — can you share the  FlexijBees has a pool of 16,000+ women
story behind how and what prompted you to start this venture and your journey over  professionals and caters to 200+ clients.
the years?

FlexiBees: The journey started with a simple realisation that there are so many qualified
women who are talented with a great career but are compelled to take a break due
to family needs and demands. Of course, we have seen in most cases, that this is a
conscious choice that these women make and even happily so. However, the issue
arises when these women want to stay relevant in their professional life yet are unable
to participate in a traditional ‘work-from-office’ set-up. This leads to frustration and even
self-doubt, which not only impacts the individual but also has implications for society
as well as the economy.
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So, once we realised that there was a gap, which presented an interesting opportunity,
we started exploring what solutions could we offer to such women. At that time, and to
an extent even now, there was a notion that only certain types of roles such as data entry,
recruitment, content writing, etc. could be done through flexible work. While this was
easy, we felt that restricting the roles for these women making a comeback to certain
areas was gross under-utilisation of the talent as these women are very well-qualified
and experienced across a variety of functions and sectors, many of them having worked
in large organisations in positions of responsibility and leadership.

So, to try out our hypothesis, we started talking to organisations and start-ups, on what
are their views on flexible talent. And to even our surprise, the idea almost clicked
instantly with some prospective employers that we interacted with. It almost seemed
that the market was ready to adopt flexi workers. In start-ups especially, there was a
natural fit as they are looking for good quality talent, which often they cannot afford or
do not have access to. One thing that particularly worked with these start-ups was -
they often want to hire people on a project or a short-term basis and keep their teams
lean. So, that is what motivated us to take the plunge as we could see a clear opportunity
in 2017.

Over the years, we have expanded our horizons and now, we cater to a broad spectrum
(and not just start-ups), including large organisations across different sectors. Of
course, there has been an evolution and a growing case for flexi-work now; at the
crux, the businesses now operate in a very dynamic environment and not everyone
could afford to spare three months for recruitment and another six months for training.
Businesses are often looking to hire experts at a short notice, or may have requirements
which are experimental and hence part-time talent is a better fit. In case of start-ups,
there is also an affordability issue. In a nutshell, all these use cases are what we address.
We have around 200+ corporate clients and a 16,000+ pool of experienced talented
women from across sectors and functions. We have big growth plans and are investing
in technology solutions. We want to be the first choice for flexible hiring both in India
and international markets.

Our differentiation comes from the effort and insights that we put in while matching a
candidate to a role. In that sense, we are not like a typical platform that simply provide
candidates to prospective employers. When we work on an opportunity, we look for a
very good skill match, so that businesses get what they need, and women can take up
careers that they want. That helps us build a high level of trust with both the talent as
well as our clients.

Jefferies: So, your breakthrough came from start-ups and then gradually got accepted
by larger corporates too?

FlexiBees: One of our earliest clients was an MNC and the biggest FMCG player in India,
so we would not necessarily say that large corporates did not believe in the concept.
And to be honest, finding clients was not the most difficult part for us. We did use our
network since a lot of our batchmates at B-Schools or undergraduate colleges were
running start-ups and they became our first port-of-call. They were much more open
to experimentation than large enterprises since cost was an important consideration
along with the dynamic environment they operated in. Also, flexi work, as a concept, is
better suited to start-ups as they are on the look-out for qualified talent and find it hard
to source from the market, given lower brand equity and constrained budgets.

EQUITY RESEARCH
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Start-ups have been early adopters of
flexi hiring, given they often operate
under constrained budgets and find it
difficult to source good talent
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Exhibit 3 - Large talent pool with requisite qualifications and work experience

ACCESS to our 16K+ qualified and experienced talent pool

Finance
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Source: Company presentation

Jefferies: Since this still seems to be a very niche concept, how do you define the market
and who are your competitors?

FlexiBees: We do face competition in this space. However, we are very different from
most of them in what we deliver and how we deliver it. For example, you might have
heard of ‘Upwork’, which is a global marketplace for freelancers. However, what we do
is a bit different. They just focus on gigs, which is typically a project with a start date
and an end date. Our vision is to enable flexibility across all kinds of roles, functions,
and industries. So apart from established ‘gig’ roles such as content design etc., we also
focus on newer opportunities for flexi working which was not being done earlier. For
example, we can have a sales professional working remotely for five hours a day on a
flexi basis. In fact, sales as a role is the biggest demand and revenue generator for us.
So, we play in a ‘Flexi’ economy rather than the ‘gig’ economy, which in my view is our
biggest differentiator.

The other differentiator is how we deliver our output. Marketplaces typically create a
platform for direct interactions between the candidate and the employer. In the flexi
space, however, just providing access is not enough. We as an intermediary need
to do more and own the selection process end-to-end. Rashmi & team have now
developed a 4-5 touchpoint process, where we develop a deep skill match and look at
other parameters such as commitment, time availability, family support, etc. All these
nuances are critical, especially the time and support ones, as we are talking about
women returning to work and these aspects could be a deal-breaker.

Exhibit 4 - Robust matching process to pair the candidate with a suitable opportunity

MATCH & Understand requirement and use matching algorithms to
FILTER shortlist candidates from the talent pool
1
For enterprises N Custom Assi
; 5 gnment to gauge
desirous of owning ASSIGNMENT Competency & Attitude
part of the
recruitment in- ASSESS INTERVIEWS In-depth interviews by domain experts

house, we can for Functional fitment

eak our Custom-designed tool fo
ustom-designe r
proce_sses FLEXIFIT Flexi-working fitment
accordingly -
Train for returnship & flexi-working by inducting on best
TRAIN )
practices

Source: Company presentation
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Unlike marketplaces such as 'Upwork,
FlexiBees is much more involved in the
matching process. This ensures a good
fit between the employee and the job role
and is a key differentiation for FlexiBees

26 November 2020
Please see important disclosure information on pages 13 - 17 of this report.



| Jefferies

Marketplaces can do very good algorithmic matching for certain jobs like content
writing, design etc. But for more non-standard roles such as digital marketing, branding,
business development, and partnerships etc, an algorithm will fall short as many
nuances are ignored. Hence, our selection process is very different and much more
detailed, which results in a better match between the candidate and the job role.

Jefferies: What is the broad split of industries that you cater to? Also, which are the
functions which are more open to a flexi work arrangement?

FlexiBees: Sales is a big revenue generator for us, which may seem a bit counterintuitive
since it is a role that requires more face-to-face interactions, at least on the face of it,
and hence, may not be the best fit for remote workers. However, we must realise that for
start-ups, hiring a large field sales force is prohibitively expensive, especially if they have
to deal with wide funnel activities like lead generation, reach-outs, the initial concept
selling etc. However, you do need good people for these wide funnel activities too. On
many occasions, the start-up is pitching a more sophisticated product such as software
which needs a fair bit of concept selling. That requires the salesperson to have a good
understanding of the concept as well as the customer and not everyone could do that
first call that would culminate into further interest successfully. Hence, what you need
is an experienced, smart salesperson who will reach out to prospective clients and do
the first leg of concept selling, set up a demo or a meeting etc. On-ground field force can
then take over and do the second round of the sales process, which is narrower and has
more qualified leads in the pool. This is our highest selling model within sales, although
we also have models where the entire selling happens virtually, or where there is a mix
of remote and field interaction in the role, which some of our talent pool can take on.

Sales also has a more objective output, which makes it easier for the start-up to evaluate
if flexi model is working or not. Apart from sales, in general, when the role has a more
objective output, it is easier to convince companies to consider part-time and remote
professionals. In many cases, we have seen the productivity of an experienced part-
timer exceeding that of a full-time professional.

Hiring an experienced part-timer also saves on the training cost, that an organisation
would incur if it hires a relatively inexperienced full-timer. A candidate’s experience helps
him/her to understand the business and the role quickly and deliver a better outputin a
short period of time. So, it is more productive for a start-up to hire an experienced woman
who is returning back to the workforce, rather than a fresher who needs to be trained.

After sales, marketing is a major function where there is a demand for part-timers,
especially in digital marketing and related fields such as social media, content, design
etc. Thethird oneis Learning & Assessment (L&A) - which is basically ed-tech companies
needing subject matter experts, reviewers, content writers, instructional designers etc.
Fourth is technology — developers, testers, project managers etc, followed by finance,
HR etc.

We also do some assignments for full-time work, especially for the companies that
have a specific program for returning women. Full-time concept works better when the
company pays well so that the candidate can invest in facilities such as childcare etc.
Another category which has become popular for our talent pool is full-time work but on
a completely remote basis. This works well for many women who have the time to work
but are unable to leave their kids at home, don't have the time to commute etc.

EQUITY RESEARCH
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Sales function offers the most
opportunities for flexi workers, followed
by marketing, learning & assessment and
technology
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Exhibit 5 - Well-diversified client base who now use flexi workers
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Source: Company presentation

Jefferies: Does the prior experience also has more benefits to the organisation in any
tangible or intangible way?

FlexiBees: In some cases, we have seen that play out. A striking example comes to mind
here. Three years back, we placed a candidate with an organisation and since then, she
has emerged as a star sales performer for the firm. She works part-time and delivers
5-10x of what a full-time employee delivers. She now leads several initiatives at the firm.
What helped her was her prior experience in a similar role. Also, many candidates have
a natural flair for a particular role, for example, in sales, and we judge them for this trait
also.

There have been several candidates who have grown into their roles, much beyond initial
expectations. One candidate, whom we had placed with a leading FMCG firm, started
off as a customer marketing professional working for 4-5 hours a day. Over time the role
expanded, and her contribution also expanded. She is now as integrated as a full-time
employee into the team and has also earned an award.

Flexibees as a company also hires from its own pool. All our staff are women
professionals who have either taken a break or want to work flexibly. We are a completely
remote organisation ourselves. A good example here is that of Shipra, who leads
recruitment at Flexibees. She was the second employee at our company. When we hired
her, she was returning to work after a career break. She started working with us for
4-5 hours a day in a flexible manner. As her child grew up, she started dedicating more
hours to Flexibees, eventually moving from a part-time worker to a full-time one. Now,
she leads our team of 5-6 recruiters. When we took her onboard, she was struggling to
find an opportunity in the domain of her choice. So, there have been examples of flexi
work allowing women to build back their careers.

Flexible working significantly expands the pool of talent, which can be used across
geographies. One of our business development employees is the wife of a naval officer,
earlier based out of Vishakhapatnam. Our sales team in fact is distributed across
geographies. Openness to flexi work has opened a wider pool of candidates for us, and
it does the same for our clients.

EQUITY RESEARCH
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FlexiBees' client base has a mix of start-
ups, SMEs and large corporate across
geographies

FlexiBees itself is a completely remote
organisation, and its team is distributed
across several cities
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Jefferies: In your experience, does your pool of flexi workers also have a better
stickiness to a role than what is seen otherwise?

FlexiBees: We can definitely say that our talent pool of women returning to work has
greater commitment than the usual. They bring in a better attitude and willingness to
work, which is also a differentiator that we can provide.

Today the reality is that there are relatively fewer jobs that offer flexibility, and the
stickiness to the role is also a function of that. So even if other aspects such as growth
and compensation are not stellar, the flexibility in itself makes it worth it. However, If the
candidates get better opportunities with the same flexibility, they would probably move
jobs more frequently. Although, active dissatisfaction with the job will lead to dropouts.

However, this is changing even with full-time workers. Not everyone moves jobs because
of a better salary nowadays. Often, it happens because people are seeking better work
culture, better profiles etc. Companies today fear losing people if they do not provide
a flexible work environment. Especially, post-pandemic, this could become a strategic
dis-advantage.

Jefferies: What are the key challenges that you have faced? Further, how have things
changed vs. the pre-pandemic era as far these challenges are concerned?

FlexiBees: In my view, our challenge is an internal one. And this is more due to the
path we have chosen. We have a very thorough process for onboarding candidates.
That is our core philosophy, and we have not gone the marketplace route to connect
job seekers and employers. We have much higher involvement in the selection process.
The challenge is to scale up this process to match our growth ambitions, which is to
place millions of women in flexible work and at the same time ensure the success of the
placement/match. We want to do 10x the volumes without losing the quality. Demand
is not an issue, and there is enough supply of women willing to make a comeback. The
issue is matching the demand with supply in the most optimum manner.

In order to drive productivity and speed, we are increasingly adopting technology
even while retaining the human element. We do not want to dilute the stringency of
the matching process while scaling up the volumes. We are developing a technology
solution that would help in this context. This is a key focus area for us, this year.

Jefferies: What is the revenue model for Flexibees?

FlexiBees: We do not charge our talent pool for the placement service and it is
completely free. We charge our clients and there are two broad models which they can
choose from — the predominant model is the one where we have a contract with the
client and a back-to-back contract with the candidate. The client pays us a fixed pre-
agreed remuneration, part of which we retain, and the rest is passed on to the candidate.
The second model is a more traditional one — in cases where the client wants to take
the candidate on their own payroll, we charge a one-time placement fee to the client.

Jefferies: Now, moving to a more topical issue - how has the acceptability of WFH
changed in the context of pandemic and your views?

FlexiBees: While we along with our talent pool and clients have always been advocating
flexibility, we believe Covid-19 crisis has leapfrogged this journey in a big way. There are
multiple examples of companies from across the world who have moved to fully remote
models or are giving their employees the freedom to choose between working from their
offices and working from home.

We are seeing this trend play out with our clients as well. Globally, we have clients
spread out across countries such as US, UK, Singapore, UAE etc. They come to us for

EQUITY RESEARCH
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Scaling up the business, while ensuring
that robustness of the matching process
is a key challenge for FlexiBees. It is
increasingly adopting technology in the
matching process to scale up volumes

FlexiBees has two revenue models -
one, where it retains a part of the
remuneration paid by the client and
second, where it charges a one-time
placement fee to the client

FlexiBees has seen a 3x jump in
international roles, looking for flexible
remote talent in India

26 November 2020
Please see important disclosure information on pages 13 - 17 of this report.



| Jefferies

all kinds of roles. The pandemic has given an extra boost to this trend, and we can see
it in our numbers. For example, the number of international roles that we are catering to
is up 3x versus the last year. Most of it has come in the post-pandemic period. After the
economies opened-up in June/July, there has been an influx of new roles coming in.

Even in India, companies are realising that the importance of remote working and how
it would help them access a wider talent pool. Cost savings that come with it is also an
added advantage, especially given the high cost of commercial real estate. Now, we are
getting more roles that are otherwise full-time, but the company is open to candidates
working from a remote location. Several remote-first organisations are also coming up
now. There was a time when people used to be surprised when we told them that we
are a fully remote organisation and do not have any physical offices. Now, many such
remote-first companies are coming up and entrepreneurs are wearing the ‘remote-first’
badge with pride.

However, while the crisis is changing the mindset, that does not mean there are
no challenges. People still have the mindset of remote working being less efficient.
However, many people who were staunch opponents of work-from-home have realigned
their thinking now and find it much more plausible. Another anecdote here - we have
done roles in Sales & Marketing for traditional and non-tech industries like cold chain,
logistics, chemicals, etc where clients have been open to hybrid working arrangements
i.e. primarily work-from-home with occasional meetings as needed. This shows how far
businesses have come in their adoption of flexible talent and models.

There is also an angle of companies wanting to hire contractual talent vs full-time hiring
to keep costs optimised and teams lean. That is definitely a fall-out of the pandemic,
and the resultant cash crunch. While the trend is not great for full-time hiring, it will give
a boost to the flexible economy and increase acceptance of diverse ways of working
including remote working.

Jefferies: Can it drive a wave of offshoring or flexi work for new roles that were kept
in-house earlier?

FlexiBees: New roles have certainly come up during the pandemic. The crisis has forced
companies to digitise themselves rapidly. This is true across industries such as food,
entertainment etc. There are a bunch of companies now who want to sell and do more
work online. While we used to get digital marketing roles earlier also, now the nature of
the role is evolving. We have received roles such as setting up a Shopify site for a client
or setting up a WordPress site. These are basic things but important for businesses that
do not have any online presence and want to build one. We are also servicing more tech
companies now. These are the ones who help other firms in their digitisation efforts and
are now looking to scale up their operations.

Another interesting role that we have seen is that of a webinar coordinator! This is akin
to an event manager role in the pre-Covid world. The candidate needs to understand
technology well; she coordinates to ensure emails are sent out, social media is updated,
recording of the webinar goes through and a timely summary is sent. This role came
from Europe and the individual servicing this role is sitting in a small town in Madhya
Pradesh! This could become a standard role in most organisations going forward.
Another trend we see is customer service roles moving online — earlier customer support
for most companies used to happen on the phone only; now many brands are shifting
to Facebook messenger, chats, WhatsApp etc.

Pandemic has accelerated the digitisation process by many years and change has
happened rapidly. What demonetisation did for payments, a similar trend is playing
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New roles have also opened up - one
interesting example is that of a webinar
coordinator for a European company,
which is now being fulfilled by an
individual located in a small town in
Madhya Pradesh
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out now. Certain sectors such as Edtech, Healthtech, gaming, content etc. have seen a
demand surge, and we are getting more roles from these sectors.

Jefferies: Do you think these changes would be sustainable and structural in nature? Or
is there a possibility of things going back to the earlier routine in your view?

FlexiBees: | think the situation would be different for India and developed markets
abroad. Developed markets were ahead of the curve even before the pandemic. In fact,
in the UK, there is an enshrined right of an employee to ask for flexibility. The company
has to justify its inability to reject such a request.

In India, there are mindsets that may be difficult to change permanently. So, in most
likelihood, we will reach some sort of equilibrium between working from home and being
in the office. A blended structure could evolve; and it would be blended in multiple
ways — one, blending between work from home and work-from-office; and two; a blend
between full-time employees and flexi staffers.

There is no escaping the fact that a part of the workforce would want to work differently
vs. what was the norm earlier. And, employers are cognizant of this and even worried
in some cases. If they still try to enforce one way of working for everyone, they will
risk losing out on talent. Progressive companies would ensure this does not happen.
Unilever, for example, had very progressive HR practices and introduced various kinds
of flexible work options long time ago. Companies realise that there is a war for talent
and no company would want to be left behind.

Apart from this, cost is another factor. Pandemic has shown us how many cost heads
can be reduced drastically by adopting a flexible work environment. So, most smart
companies would end up adopting this as a structural change.

Flexibility as a workplace requirement is also becoming more widespread. When we
started Flexibees, we were largely catering to returning mothers, who had taken a break
to raise their kids. Now, we have a substantial part of our talent pool coming from
younger women, who are in their 20s! This is especially true in the tech industry. These
are individuals who want to pursue other interests too and hence prefer flexi working
over a full-time job. This has played out with millennials in developed countries in India
is no different.

Opening-up of flexibility in the workplace due to the pandemic will have a positive rub-
off effect. Firstly, it will remove the stigma attached to asking the employer to allow
work-from-home or flexible timings. It has become more normalised to say now that I
Have a Life’ rather than pretending otherwise. More than half of freelancers in the US are
those who are caregivers at home due to a family member having some disability etc.
Pandemic is definitely bringing in a level playing field where output and productivity are
more important rather than time spent in the office. It will be a big benefit for women
and other people who are disadvantaged.

Jefferies: What share of your client base comes from India? Also, for your talent pool,
what proportion is based in India?

FlexiBees: On the supply side, we are sourcing candidates only from India. We do have
global plans, but currently, all of our talent pool is based out of India. On the client side,
10-15% of roles come from international clients while the rest is from India.

EQUITY RESEARCH
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Part of this shift to flexible workforce
is likely to be structural.Employers in
India still have a mindset which does not
favor remote working. However, they too
are likely to take a balanced approach
between flexible work-from-home and
work-from-office

10-15% of openings on FlexiBees come
from international clients. On the supply
side, all candidates are currently sourced
only from India
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Jefferies: Post pandemic, are you seeing any shift in the mix of flexi workers? Isalarger  gmaller towns in India have a rich talent
share now coming from smaller towns vs. earlier? pool, which an employer can access if it

FlexiBees: We have always placed talent from across various locations, even from is open to a flexible working model

smaller towns such as Ambala, Jaipur, Udaipur, Ranchi, Tumkur etc. These are places in
India, which are traditionally not considered as talent hotspots, but we are finding that
changing, as access to skills becomes more democratised and also because of talent
migration to smaller cities and towns, perhaps due to some personal constraints or their
own choice. And, this should increase in the future as relocation away from larger towns
becomes a trend.

Companies are also becoming more comfortable with remote working. One of the first
things we tell our clients is that if they have a geographical constraint, the available
candidate pool will be materially smaller. Now, it becomes an easier sell and most clients
do not have a location requirement. More and more of our candidates are coming from
smaller towns.

Jefferies: Have you faced any major issues or constraints on data integrity or lapses  pata security and integrity have not been
that may have occurred, a worry in the context of WFH? a major issue' except in certain industries

FlexiBees: We have not had an instance yet of data integrity getting compromised.
However, in certain roles and sectors, it is difficult to have talent sitting outside a firewall
or work away from the office premise. For example, audit companies have international
clients with whom there is a strict liability clause. We were in talks with a couple of
them, and we realised that the liability would eventually have flown to us. Hence, for an
extremely data sensitive environment, remote working arrangement is yet to be worked
out. It is a question that remains unanswered, not just for us but across the world.

Constraints are, however, usually lower for technology roles such as developers or
testers. These companies have created the requisite infra where data is secured, users
work on the cloud and codes can be ported. The tech industry has solved some of these
problems for themselves. Non-tech companies, especially those where data protection
is a major concern find it difficult to deal with the data security issue.

Data Science is another area, where remote working is difficult. We have several good
data scientists in our database, but they find it difficult to find a job.

Jefferies: In your view, what initiatives can the government take for making India an  gkilling the workforce is critical for India
offshoring hub for these remote working jobs? to maintain its competitive advantage

against other destinations (Vietnam,
Eastern Europe etc.). Government has a
key role to play here

FlexiBees: The government can play a big role in skilling, which is an integral part of the
flexi economy. India has a good cost advantage, but it could lose that if skills are not
up to date and available in abundance. Even if you provide a cost advantage, there are
other countries that offer both skills and cost advantage. Skilling is an extremely critical
thing which is needed today, and the government can play a big role.

Other markets are doing it well and pose competition for India. For example, in
technology, Eastern Europe is a huge haven for a low-cost skilled workforce. Similarly,
South-east Asia, especially Vietnam, is clearly competing with India. A lot of tech
companies in India lose their Singapore and Hong Kong business to Vietnam because
they offer the same skills at a similar cost.

A positive fallout of pandemic is that skilling up has also become democratised. You
can now attend webinars at home, which has improved access to knowledge, networks
and experts. Those who are proactive now find it easier to skill themselves and up their
game.
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Jefferies: Do you see a similar remote working model play out in the B2C space - i.e.
customers taking services of educators, gym trainers etc. directly on a remote basis?

FlexiBees: Most marketplaces have this type of business model, where they connect
customers to service providers who can be small businesses or even individual
proprietorships. There are start-ups in this space that provide this type of platform. A lot
of new-age companies are doing this. Things such as teaching music, education, gym
instruction, yoga classes are now being offered online and often from a remote location.
If it becomes sizable enough, there will be marketplaces that will come up quickly. The
key here is managing the quality of service while providing such services at scale. We
do think that India & Indians have an inherent advantage due to qualities like education,
English proficiency, hard work, etc.

Exhibit 6 - Case Study |

Lead Gen, Inside Sales, Business
Development Talent for varied Start-ups

¥ SME in the manufacturing space needed an experienced Lead Generation resource —

S - Provided a lead generalion resource after velting their skil-sel and ability within the
i manufaciuring space 5o they hil the ground running

ﬁ - The project was a sucoess with the client renewing the contract

Start-up delivering premium events & experiences 1o corporates needed expansion of
. i their Inside Sales capability

¥ =f.r- Provided Inside Sales Talent (B28) to work for 20hrs per week lo generate leads and
1) \‘.-.l o conwert them into meatings for their Sales team 1o take forward

Al based online assel management platform that gives investors access to independent
advisors wanted an experienced Sales Mgr,
Provided a seasoned sales professional with very similar experience in the investment space
- The project was a success with client renewing and also increasing total remuneraton with
incantives

Source: Company presentation

Exhibit 7 - Case Study Il
Public Relations & Branding Professional
for a Health Start-up

Start-up focused on improving maternal health care in India needed a
a’;) PR Manager who would complement their Marketing efforts, help

spread awareness and increase user traffic and engagement

- Provided an experienced PR Manager, who was comfortable with both
offline and online channels which was a key need from the client

- The PR Manager is working seamlessly as part of the clients team, has
created PR strategy and is also executing the plans

. This association has been a success with continued contract renewals

Hired Candidate Snapshot |
With over 11 years of experience as a Public Relations & Corporate Communications Manager, Binny
brought in her superior experience in handling PR, Events, Communication plans, Website Management,
Digital Marketing and Advertising to the FlexiBees Client. Binny has worked as a PR Head with Vaishnavi
Communications & Dwarka Milks as a Corporate Communications Manager after her PGDM in PR &
Media

Source: Company presentation
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Similar remote & flexible models are
also coming up in the B2C space such
as educators, gym trainers etc. Indian
workforce could benefit from this given
its proficiency in English, good education
etc.
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Exhibit 8 - FlexiBees value proposition

' % You get job-ready, ex

/ Via cost-effective moc

' ﬁ Through on-demand hi

Source: Company presentation

Exhibit 9 - FlexiBees value proposition

hours per month

Expert talent. Flexible models. Best-fit recruitment.
Come to FlexiBees | www.flexibees.com

Source: Company presentation
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I, Kunal Shah, certify that all of the views expressed in this research report accurately reflect my personal views about the subject
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Explanation of Jefferies Ratings

Buy - Describes securities that we expect to provide a total return (price appreciation plus yield) of 15% or more within a 12-month
period.

Hold - Describes securities that we expect to provide a total return (price appreciation plus yield) of plus 15% or minus 10% within
a 12-month period.

Underperform - Describes securities that we expect to provide a total return (price appreciation plus yield) of minus 10% or less
within a 12-month period.

The expected total return (price appreciation plus yield) for Buy rated securities with an average security price consistently below
$10is 20% or more within a 12-month period as these companies are typically more volatile than the overall stock market. For Hold
rated securities with an average security price consistently below $10, the expected total return (price appreciation plus yield) is
plus or minus 20% within a 12-month period. For Underperform rated securities with an average security price consistently below
$10, the expected total return (price appreciation plus yield) is minus 20% or less within a 12-month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable
regulations and/or Jefferies policies.

CS - Coverage Suspended. Jefferies has suspended coverage of this company.

NC - Not covered. Jefferies does not cover this company.

Restricted - Describes issuers where, in conjunction with Jefferies engagement in certain transactions, company policy or applicable
securities regulations prohibit certain types of communications, including investment recommendations.
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Monitor - Describes securities whose company fundamentals and financials are being monitored, and for which no financial
projections or opinions on the investment merits of the company are provided.

Valuation Methodology

Jefferies' methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and
expected total return over the next 12 months. The price targets are based on several methodologies, which may include, but are
not restricted to, analyses of market risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF),
free cash flow (FCF), EV/EBITDA, P/E, PE/growth, P/CF, P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/
average group P/E, sum of the parts, net asset value, dividend returns, and return on equity (ROE) over the next 12 months.

Jefferies Franchise Picks

Jefferies Franchise Picks include stock selections from among the best stock ideas from our equity analysts over a 12 month
period. Stock selection is based on fundamental analysis and may take into account other factors such as analyst conviction,
differentiated analysis, a favorable risk/reward ratio and investment themes that Jefferies analysts are recommending. Jefferies
Franchise Picks will include only Buy rated stocks and the number can vary depending on analyst recommendations for inclusion.
Stocks will be added as new opportunities arise and removed when the reason for inclusion changes, the stock has met its desired
return, if it is no longer rated Buy and/or if it triggers a stop loss. Stocks having 120 day volatility in the bottom quartile of S&P
stocks will continue to have a 15% stop loss, and the remainder will have a 20% stop. Franchise Picks are not intended to represent
a recommended portfolio of stocks and is not sector based, but we may note where we believe a Pick falls within an investment
style such as growth or value.

Risks which may impede the achievement of our Price Target

This report was prepared for general circulation and does not provide investment recommendations specific to individual investors.
As such, the financial instruments discussed in this report may not be suitable for all investors and investors must make their own
investment decisions based upon their specific investment objectives and financial situation utilizing their own financial advisors
as they deem necessary. Past performance of the financial instruments recommended in this report should not be taken as an
indication or guarantee of future results. The price, value of, and income from, any of the financial instruments mentioned in this
report can rise as well as fall and may be affected by changes in economic, financial and political factors. If a financial instrument
is denominated in a currency other than the investor's home currency, a change in exchange rates may adversely affect the price of,
value of, or income derived from the financial instrument described in this report. In addition, investors in securities such as ADRs,
whose values are affected by the currency of the underlying security, effectively assume currency risk.

Distribution of Ratings
Distribution of Ratings
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to seek compensation for investment banking services among other activities from such companies. As a result, investors should
be aware that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Jefferies Equity Research refers to research reports produced by analysts employed by one of the following Jefferies Group LLC
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United States: Jefferies LLC which is an SEC registered broker-dealer and a member of FINRA (and distributed by Jefferies Research
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+44 (0)20 7029 8010.

Hong Kong: Jefferies Hong Kong Limited, which is licensed by the Securities and Futures Commission of Hong Kong with CE number
ATS546; located at Suite 2201, 22nd Floor, Cheung Kong Center, 2 Queen’'s Road Central, Hong Kong.
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#15-20, UOB Plaza 2, Singapore 048624, telephone: +65 6551 3950.
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and is a member of the Japan Securities Dealers Association; located at Tokyo Midtown Hibiya 30F Hibiya Mitsui Tower, 1-1-2
Yurakucho, Chiyoda-ku, Tokyo 100-0006; telephone +813 5251 6100; facsimile +813 5251 6101.

India: Jefferies India Private Limited (CIN - U74140MH2007PTC200509), licensed by the Securities and Exchange Board of India
for: Stock Broker (NSE & BSE) INZ000243033, Research Analyst INHO00000701 and Merchant Banker INM0O00011443, located at
42/43, 2 North Avenue, Maker Maxity, Bandra-Kurla Complex, Bandra (East), Mumbai 400 051, India; Tel +91 22 4356 6000.
Australia: Jefferies (Australia) Securities Pty Limited (ACN 610 977 074), which holds an Australian financial services license (AFSL
487263) and is located at Level 22, 60 Martin Place, Sydney NSW 2000; telephone +61 2 9364 2800.

This report was prepared by personnel who are associated with Jefferies (Jefferies International Limited, Jefferies Hong Kong
Limited, Jefferies Singapore Limited, Jefferies (Japan) Limited, Tokyo Branch, Jefferies India Private Limited), Jefferies (Australia)
Pty Ltd; or by personnel who are associated with both Jefferies LLC and Jefferies Research Services LLC ("JRS"). Jefferies LLC is
a US registered broker-dealer and is affiliated with JRS, which is a US registered investment adviser. JRS does not create tailored
or personalized research and all research provided by JRS is impersonal. If you are paying separately for this research, it is being
provided to you by JRS. Otherwise, it is being provided by Jefferies LLC. Jefferies LLC, JRS, and their affiliates are collectively
referred to below as "Jefferies". Jefferies may seek to do business with companies covered in this research report. As a result,
investors should be aware that Jefferies may have a conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only one of many factors in making their investment decisions. Specific conflict of interest and other
disclosures that are required by FINRA and other rules are set forth in this disclosure section.
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If you are receiving this report from a non-US Jefferies entity, please note the following: Unless prohibited by the provisions of
Regulation S of the U.S. Securities Act of 1933, as amended, this material is distributed in the United States by Jefferies LLC, which
accepts responsibility for its contents in accordance with the provisions of Rule 15a-6 under the US Securities Exchange Act of
1934, as amended. Transactions by or on behalf of any US person may only be effected through Jefferies LLC. In the United Kingdom
and European Economic Area this report is issued and/or approved for distribution by Jefferies International Limited ("JIL") and is
intended for use only by persons who have, or have been assessed as having, suitable professional experience and expertise, or by
persons to whom it can be otherwise lawfully distributed.

JIL allows its analysts to undertake private consultancy work. JIL's conflicts management policy sets out the arrangements JIL
employs to manage any potential conflicts of interest that may arise as a result of such consultancy work. Jefferies LLC, JIL and
their affiliates, may make a market or provide liquidity in the financial instruments referred to in this report; and where they do make
a market, such activity is disclosed specifically in this report under “company specific disclosures”.

For Canadian investors, this material is intended for use only by professional or institutional investors. None of the investments or
investment services mentioned or described herein is available to other persons or to anyone in Canada who is not a "Designated
Institution” as defined by the Securities Act (Ontario). In Singapore, Jefferies Singapore Limited (“JSL") is regulated by the Monetary
Authority of Singapore. For investors in the Republic of Singapore, this material is provided by JSL pursuant to Regulation 32C of
the Financial Advisers Regulations. The material contained in this document is intended solely for accredited, expert or institutional
investors, as defined under the Securities and Futures Act (Cap. 289 of Singapore). If there are any matters arising from, or in
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connection with this material, please contact JSL, located at 80 Raffles Place #15-20, UOB Plaza 2, Singapore 048624, telephone:
+65 6551 3950. In Japan, this material is issued and distributed by Jefferies (Japan) Limited to institutional investors only. In Hong
Kong, this report is issued and approved by Jefferies Hong Kong Limited and is intended for use only by professional investors as
defined in the Hong Kong Securities and Futures Ordinance and its subsidiary legislation. In the Republic of China (Taiwan), this
report should not be distributed. The research in relation to this report is conducted outside the People’s Republic of China (“PRC").
This report does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC. PRC investors shall
have the relevant qualifications to invest in such securities and shall be responsible for obtaining all relevant approvals, licenses,
verifications and/or registrations from the relevant governmental authorities themselves. In India, this report is made available
by Jefferies India Private Limited. In Australia, this report is issued and/or approved for distribution by, or on behalf of, Jefferies
(Australia) Securities Pty Ltd. It is directed solely at wholesale clients within the meaning of the Corporations Act 2001 of Australia
(the “Corporations Act”), in connection with their consideration of any investment or investment service that is the subject of this
report. This report may contain general financial product advice. Where this report refers to a particular financial product, you
should obtain a copy of the relevant product disclosure statement or offer document before making any decision in relation to the
product. Recipients of this document in any other jurisdictions should inform themselves about and observe any applicable legal
requirements in relation to the receipt of this document.

This report is not an offer or solicitation of an offer to buy or sell any security or derivative instrument, or to make any investment. Any
opinion or estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice.
Jefferies assumes no obligation to maintain or update this report based on subsequent information and events. Jefferies, and their
respective officers, directors, and employees, may have long or short positions in, or may buy or sell any of the securities, derivative
instruments or other investments mentioned or described herein, either as agent or as principal for their own account. This material
is provided solely for informational purposes and is not tailored to any recipient, and is not based on, and does not take into account,
the particular investment objectives, portfolio holdings, strategy, financial situation, or needs of any recipient. As such, any advice or
recommendation in this report may not be suitable for a particular recipient. Jefferies assumes recipients of this report are capable
of evaluating the information contained herein and of exercising independent judgment. A recipient of this report should not make
any investment decision without first considering whether any advice or recommendation in this report is suitable for the recipient
based on the recipient’s particular circumstances and, if appropriate or otherwise needed, seeking professional advice, including tax
advice. Jefferies does not perform any suitability or other analysis to check whether an investment decision made by the recipient
based on this report is consistent with a recipient’s investment objectives, portfolio holdings, strategy, financial situation, or needs.
By providing this report, neither JRS nor any other Jefferies entity accepts any authority, discretion, or control over the management
of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the report, is at the recipient’s
sole judgment and risk. The recipient must perform his or her own independent review of any prospective investment. If the recipient
uses the services of Jefferies LLC (or other affiliated broker-dealers), in connection with a purchase or sale of a security that is a
subject of these materials, such broker-dealer may act as principal for its own accounts or as agent for another person. Only JRS
is registered with the SEC as an investment adviser; and therefore neither Jefferies LLC nor any other Jefferies affiliate has any
fiduciary duty in connection with distribution of these reports.

The price and value of the investments referred to herein and the income from them may fluctuate. Past performance is not a guide
to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates
could have adverse effects on the value or price of, or income derived from, certain investments.

This report may contain forward looking statements that may be affected by inaccurate assumptions or by known or unknown risks,
uncertainties, and other important factors. As a result, the actual results, events, performance or achievements of the financial
product may be materially different from those expressed or implied in such statements.

This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities.
No Equity Research personnel have authority whatsoever to make any representations or warranty on behalf of the issuer(s). Any
comments or statements made herein are those of the Jefferies entity producing this report and may differ from the views of other
Jefferies entities.

This report may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard &
Poor’s. Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the
related third party. Jefferies does not guarantee the accuracy, completeness, timeliness or availability of any information, including
ratings, and is not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained
from the use of such content. Third-party content providers give no express or implied warranties, including, but not limited to, any
warranties of merchantability or fitness for a particular purpose or use. Neither Jefferies nor any third-party content provider shall
be liable for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
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legal fees, or losses (including lost income or profits and opportunity costs) in connection with any use of their content, including
ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell
securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not
be relied on as investment advice.

Jefferies research reports are disseminated and available electronically, and, in some cases, also in printed form. Electronic research
is simultaneously made available to all clients. This report or any portion hereof may not be reprinted, sold or redistributed without
the written consent of Jefferies. Neither Jefferies nor any of its respective directors, officers or employees, is responsible for
guaranteeing the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential
damages or losses arising from any use of this report or its contents. Nothing herein shall be construed to waive any liability Jefferies
has under applicable U.S. federal or state securities laws.

For Important Disclosure information relating to JRS, please see https://adviserinfo.sec.gov/IAPD/Content/Common/
crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=483878 and https://adviserinfo.sec.gov/Firm/292142 or visit our website at https://
javatar.bluematrix.com/sellside/Disclosures.action, or www.jefferies.com, or call 1.888.JEFFERIES.

© 2020 Jefferies Group LLC

26 November 2020 17
Please see important disclosure information on pages 13 - 17 of this report.


https://adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=483878
https://adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=483878
https://adviserinfo.sec.gov/Firm/292142
https://javatar.bluematrix.com/sellside/Disclosures.action
https://javatar.bluematrix.com/sellside/Disclosures.action
http://www.jefferies.com

