
INR Prev. 2018A Prev. 2019E Prev. 2020E Prev. 2021E

Rev. (MM) -- 27,501.0 50,886.0 64,888.0 54,951.0 62,668.0 -- 64,202.0

EBITDA (MM) -- 17,516.0 28,554.0 41,502.0 30,545.0 37,199.0 -- 37,233.0

EV/EBITDA 7.4x 10.1x 4.2x 3.9x 3.5x 3.9x -- 3.4x

Net Profit -- 11,007.0 18,451.0 27,096.0 20,010.0 24,716.0 -- 25,269.0

BV/Share -- 452.60 765.50 952.60 1,079.10 1,348.90 -- 1,770.60

P/B 9.6x 4.6x 3.2x 2.5x

Dividend -- 80.00 150.00 200.00 170.00 180.00 -- 180.00

Div. Yield 1.84% 4.60% 4.14% 4.14%

Net Gearing -- 20.0% -- (30.0)% -- (50.0)% -- (60.0)%

EPS

FY Mar -- 275.40 461.70 678.10 500.80 618.50 -- 632.40

FY P/E 15.8x 6.4x 7.0x 6.9x
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Price INR4,343.65^

Financial Summary
Net Debt (MM): INR2,897.0

Market Data
52 Week Range: INR4,400.00 - INR455.00
Total Entprs. Value (MM): INR176.6BN
Market Cap. (MM): INR173.7BN
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Key Takeaway

HEG reported strong quarter driven by higher realisation of US$14,333/t (vs US
$12,500/t JEFe). EBITDA per ton increased by 23% QoQ to US$10,730/t given
lag effect in needle coke prices. We have revised our earnings estimates by
24-47% led by increase in electrode realisation and higher utilisation. Maintain
Buy with revised PT of Rs5,430/sh. (was Rs4,400/sh.) (5.5x FY20E EV/EBITDA).

Realisation up 21% QoQ: From 1QFY19 onwards, company started quarterly prices for
its contracts with the customers. Servicing all old priced contracts and a price hike in the
domestic market in April 2018 resulted in realisation for the quarter coming in at 21% higher
on a QoQ basis. We have raised our realisation for FY19E to US$14,500/t from US$12,500/t.

Partial impact of rise in needle coke prices: Management in the 4QFY18 conference
call highlighted that needle coke prices saw a sharp increase of 100% in 2HFY18 from 1HFY18
and expected a further rise of 100-150% in FY19E. However due to long manufacturing
process of graphite electrode, the full impact of increase in needle coke prices will be visible
from 2QFY19E onwards. 1QFY19 needle coke cost for the quarter came in at ~US$1,440/t
(up 40% QoQ). We have maintained our full year assumption for needle coke price of US
$3,500/t for FY19E and US$3,800/t for FY20E.

Phillips 66 debottlenecking to improve utilisation: As highlighted in our earlier
notes, Phillips 66 is debottlenecking its capacity to increase production by about 15-20%.
The will help in improving the utilisation for electrode manufacturers. Thus, we have
increased our utilisation level to 82% from 80% earlier, which is in line with 1QFY19
utilisation. Management has been guiding utilisation of high 80s.

Cash Utilisation Plans: HEG has been discussing capacity expansion of 20kt.
Management expects the capex for this expansion will be ~US$100 mn and will take at least
2-2.5 years to come onstream. Apart from this expansion, the company is also looking at
different avenues within carbon space like graphite micro fines used as anode material in
lithium ion batteries.

Remain positive: Commentary on tightness in supply demand from Graftech and upward
guidance revisions from Tokai Carbon in the last quarter indicate a strong industry outlook.
We have revised our earnings estimates by 24-47% for FY19E-20E and maintain Buy with
revised PT of Rs5,430/sh (v/s Rs4,400/sh. earlier) (5.5x FY20E EV/EBITDA). Risks: 1) Decline
in graphite electrode prices; 2) China re-starting its induction furnace capacity for steel
production. 3) Large unrelated diversification.

Please see analyst certifications, important disclosure information, and information regarding the status of non-US analysts on pages 7 to 10 of this report.



 

 

 

Base Case 

 Graphite electrodes realization at US$ 14,500 per ton in 

FY19E and US$14,000 per ton in FY20E and FY21E 

 Needle Coke Prices at US$ 3,500 per ton in FY19E and US$ 

3,800 per ton in FY20E and FY21E 

 Revenue growth c51% over FY18-20E  

 EBITDA growth 46% over FY18-20E 

 FY20E EBITDA: Rs37,205mn and FY21E EBITDA – 

Rs37,246mn; Target Multiple: 5.5x; PT Rs5,430 

Upside Scenario 

 Graphite electrodes realization at US$ 15,500 per ton in 

FY19E and US$15,000 per ton in FY20E and FY21E 

 Needle Coke Prices at US$ 3,500 per ton in FY19E and US$ 

3,800 per ton in FY20E and FY21E 

 Revenue growth c56% over FY18-20E  

 EBITDA growth 54% over FY18-20E 

 FY20E EBITDA: Rs41,614mn and FY21E EBITDA – 

Rs41,763mn; Target Multiple: 5.5x; PT Rs6,093 

 

Downside Scenario 

 Graphite electrodes realization at US$ 12,500 per ton in 

FY19E and US$12,000 per ton in FY20E and FY21E 

 Needle Coke Prices at US$ 3,500 per ton in FY19E and US$ 

3,800 per ton in FY20E and FY21E 

 Revenue growth c40% over FY18-20E  

 EBITDA growth 27% over FY18-20E 

 FY20E EBITDA: Rs28,386mn and FY21E EBITDA – 

Rs28,212mn; Target Multiple: 5.5x; PT Rs4,105 
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HEG Limited 

Buy: INR 5,430 Price Target 

 

 Capacity utilization at 82% in FY19. 

 Spreads to remain at elevated levels as new contracts will 

be signed at higher prices.  

Long Term Financial Model Drivers 

LT PAT CAGR (FY18-21E) 31% 

Organic Revenue Growth (FY18-21E) 33% 

Operating EBITDA growth  29% 

  

 

 Share of EAF route of steel production to rise. 

 Demand supply tightness continues for next two years.  

Investment Thesis / Where We Differ 

Catalysts 

Long Term Analysis 
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Exhibit 1: 1QFY19E results ahead of estimates  

Rs mn 1Q FY19A 1Q FY18 Growth YoY (%) 4Q FY18 1Q FY19E v/s Expectation 

Sales 15,874 2,054 673 12,925 13,771 15.3 

EBITDA 11,880 234 4,979 9,510 10,486 13.3 

Margin (%) 75 11  74 76  

Adjusted PAT 7,703 -84 NA 6,340 6,925 11.2 

Source: Jefferies estimates, company data 
 

 Exhibit 2: Standalone quarterly income statement 

 3QFY17 4QFY17 1QFY18 2QFY18 3QFY18 4QFY18 1QFY19 YoY (%) QoQ (%) 

Production (tonnes) 15,000 16,000 14,200 17,000 16,800 16,800 16,400 15 -2 

Revenue  2,366 2,578 2,054 4,095 8,427 12,925 15,874 673 23 

Cost of material consumed 1,066 1,316 953 1,222 1,145 1,460 2,056 116 41 

Power and fuel 229 247 214 274 317 540 415 94 -23 

Gross profit 1,071 1,016 887 2,600 6,965 10,925 13,402 1,411 23 

Gross profit per ton (US$/t) 1,055 955 969 2,373 6,423 10,059 12,105 1,149 20 

Staff expense 143 166 138 170 331 486 455 229 -7 

Other expense 636 553 515 533 759 929 1,068 108 15 

EBITDA 291 296 234 1,897 5,875 9,510 11,880 4,979 25 

EBITDA per ton (US$/t) 287 279 256 1,731 5,418 8,756 10,730 4,098 23 

Depreciation 183 182 178 182 189 177 176 -1 -1 

Other Income 15 10 7 26 53 38 80 1,004 110 

Finance cost 138 125 132 129 127 179 17 -87 -90 

Exceptional Item 0 0 0 0 -300 0 0   

PBT -15 0 -68 1,611 5,312 9,192 11,766 NA 28 

Tax  19 38 16 475 1,891 2,852 4,063 25,295 42 

Tax rate (%) -125 -19,200 -23 29 36 31 35   

PAT -34 -39 -84 1,137 3,421 6,340 7,703 NA 21 

Source: Jefferies estimates, company data 
 

 Exhibit 3: Operational details 

 FY14 FY15 FY16 FY17 FY18 FY19E FY20E FY21E 

Volume (tons) 58,200 55,600 45,000 52,000 64,800 65,600 65,600 67,200 

Graphite Electrode (US$/t) 4,060 3,551 2,982 2,446 6,555 14,500 14,000 14,000 

Needle Coke (US$/t) 1,418 1,216 656 650 804 3,500 3,800 3,800 

Spread (US$/t) 2,722 2,404 2,363 1,833 5,797 11,198 10,415 10,415 

EBITDA (US$/t) 696 576 462 231 4,192 9,304 8,339 8,148 

Source: Jefferies estimates, company data 
 

 Exhibit 4: Segmental Revenue 

 1Q FY19 1Q FY18 % chg. 4Q FY18 4Q FY17 % chg. 3Q FY18 3Q FY17 % chg. 

Graphite and Carbon 15,868 2,124 647 12,881 2,588 398 8,313 2,372 250 

as a % of sales 98 80  97 82  92 79  

Power 265 542 -51 407 584 -30 693 640 8 

as a % of sales 2 20  3 18  8 21  

Unallocated 0 0 - 0 0 -50 0 0 -67 

as a % of sales 0 0  0 0  0 0  

Total 16,134 2,667 505 13,288 3,173 319 9,006 3,013 199 

Less: inter-segment revenue 260 530  363 501  579 555  

Revenues from Operations 15,874 2,137 643 12,925 2,672 384 8,427 2,458 243 

Source: Jefferies estimates, company data 
 

Exhibit 5: Segmental Result 

 1Q FY19 1Q FY18 % chg. 4Q FY18 4Q FY17 % chg. 3Q FY18 3Q FY17 % chg. 

Graphite and Carbon 11,792 -115 - 9,360 -120 - 5,229 -155 - 

PBT margin (%) 74.3 -5.4  72.7 -4.6  62.9 -6.5  

as a % of PBT 100 -182  100 -96  96 -125  

Power -48 178 - 15 247 -94 210 276 -24 

PBT margin (%) -18.0 32.8  3.7 42.3  30.3 43.1  

as a % of PBT 0 281  0 198  4 224  

Unallocated 39 0  -5 -2  0 2  

Total 11,784 63 7,421 9,371 125 7,421 5,439 123 4,311 

Source: Jefferies estimates, company data 
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Exhibit 6: Capacity utilisation at 82% in 1QFY19 

  

Source: Jefferies estimates, company data 
 

Exhibit 7: Realisation up 21% on QoQ basis 

  

Source: Jefferies estimates, company data 

 

Exhibit 8: Trading slightly below on historical PE… 

  

Source: Jefferies estimates, company data 

 

Exhibit 9: … and on historical EV/EBITDA 

  

Source: Jefferies estimates, company data 

 

Exhibit 10: 25% potential upside 

 Basis Multiple (x) Value (Rs mn) 

Consol Business EV/EBITDA FY20E 5.5 204,657 

Net Debt FY19E  -12,337 

Value for shareholder   216,993 

Rs/sh   5,430 

Source: Jefferies estimates, company data 

  

Exhibit 11: Change in estimates 

 New Old Change (%) 

(Rs mn) FY19E FY20E FY19E FY20E FY19E FY20E 

Sales 64,888 62,668 50,886 54,951 28 14 

EBITDA 41,502 37,199 28,554 30,545 45 22 

EBITDA Margin (%) 64 59 56 56   

PAT 27,096 24,716 18,451 20,010 47 24 

Source: Jefferies estimates, company data 
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Exhibit 12: P&L 

(Rs mn) FY16 FY17 FY18 FY19E FY20E FY21E 

Net Revenue from operation 8,695 8,600 27,501 64,888 62,668 64,202 

Cost of Matrials consumed 3,322 3,298 5,758 16,525 17,984 18,622 

In USD/t 1,125 947 1,378 3,705 4,031 4,075 

Changes in Inventories of Finished Goods and 

Work-in-progress 635 1,141 -978 0 0 0 

Employee cost 626 589 1,126 1,463 1,756 2,107 

Other Expenses 2,747 2,766 4,079 5,398 5,729 6,240 

In USD/t 930 794 976 1,210 1,284 1,365 

Total Expenditure 7,330 7,794 9,985 23,386 25,469 26,969 

EBITDA 1,365 807 17,516 41,502 37,199 37,233 

EBITDA  (%) 15.7 9.4 63.7 64.0 59.4 58.0 

EBITDA per ton 462 231 4,192 9,304 8,339 8,148 

Other Income 41 71 124 310 1,025 1,846 

Finance Cost 603 547 567 0 0 0 

Depreciation & amortisation 793 739 726 757 775 793 

Extraordinary income/expense 0 0 -300 0 0 0 

PBT 10 -409 16,047 41,055 37,449 38,286 

Tax 85 92 5,234 13,959 12,733 13,017 

Tax rate% 887.8 -22.6 32.6 34.0 34.0 34.0 

PAT (Reported) -75 -501 10,813 27,096 24,716 25,269 

PAT (Adjusted) -75 -501 11,007 27,096 24,716 25,269 

Source: Jefferies estimates, company data 

 

 

Exhibit 13: Balance sheet 

(Rs mn) FY16 FY17 FY18 FY19E FY20E FY21E 

Share Capital 400 400 400 400 400 400 

Reserves & surplus 8,810 8,318 17,687 37,667 53,500 70,353 

Networth 9,210 8,718 18,086 38,066 53,899 70,753 

       

Total loan funds 7,816 6,838 2,975 0 0 0 

Deferred tax 1,009 1,095 1,192 1,192 1,192 1,192 

Sources of funds 18,035 16,651 22,252 39,258 55,091 71,944 

       

Net block 9,619 8,901 8,375 8,018 7,642 7,249 

       

Investments 1,498 1,498 1,493 1,493 1,493 1,493 

       

Cash & bank balance 51 82 76 12,337 28,651 45,207 

       

Current Assets 8,112 7,721 16,412 23,177 23,481 24,328 

Inventories 3,712 2,578 5,114 8,599 9,347 9,888 

Sundry Debtors 3,185 3,608 9,727 12,978 12,534 12,840 

Loans & advances  1,131 1,341 922 950 950 950 

Other current assets 85 195 649 650 650 650 

       

Current Liabilities & provisions 1,245 1,553 4,103 5,766 6,175 6,333 

Trade payable 517 865 2,464 4,075 4,434 4,592 

Other Liabilities 680 647 1,290 1,300 1,300 1,300 

Provisions 48 41 349 391 441 441 

       

Net current assets 6,867 6,169 12,309 17,411 17,305 17,996 

       

Application of funds 18,035 16,651 22,252 39,258 55,091 71,944 

Source: Jefferies estimates, company data 
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Exhibit 14: Cashflow statement 

(Rs mn) FY16 FY17 FY18 FY19E FY20E FY21E 

PBIT 613 139 16,614 41,055 37,449 38,286 

Add: depreciation 793 739 726 757 775 793 

Less other income -41 -71 -124 -310 -1,025 -1,846 

Working capital changes 1,157 698 -6,140 -5,102 106 -690 

Less: tax -28 -11 -5,136 -13,959 -12,733 -13,017 

Others -1 77 -80 0 0 0 

Net cash from operations (a) 2,493 1,570 5,860 22,441 24,572 23,525 

Change in fixed assets -260 43 -105 -400 -400 -400 

Change in investments -2 -1 6 0 0 0 

Add: other income 41 71 124 310 1,025 1,846 

Others -67 -127 -117 0 0 0 

Cash flow from inv (b) -288 -13 -92 -90 625 1,446 

Proceeds from issue of equity 0 0 0 0 0 0 

Change in borrowings -1,355 -978 -3,863 -2,975 0 0 

Dividends paid+dividend tax 0 0 -1,443 -7,116 -8,883 -8,415 

Interest paid -603 -547 -567 0 0 0 

Others -236 0 99 0 0 0 

Financial cash flow (c ) -2,195 -1,526 -5,774 -10,091 -8,883 -8,415 

Net inc/dec in cash (a+b+c) 11 31 -6 12,260 16,314 16,556 

Add: opening cash balance 41 51 82 76 12,337 28,651 

Closing cash balance 51 82 76 12,337 28,651 45,207 

Source: Jefferies estimates, company data 

  

 

Exhibit 15: Key Ratio 

 FY16 FY17 FY18 FY19E FY20E FY21E 

Diluted EPS (Rs) -1.9 -12.5 275.4 678.1 618.5 632.4 

BVPS (Rs) 230.5 218.2 452.6 952.6 1348.9 1770.6 

Dividend per share 0.0 0.0 80.0 200.0 180.0 180.0 

Dividend payout 0.0 0.0 35.3 34.5 34.0 33.3 

       

Valuation (x)       

Diluted PE -1678.9 -253.0 11.5 6.4 7.0 6.9 

Diluted EV/EBITDA 98.6 165.5 7.4 3.9 3.9 3.4 

PBV 13.8 14.5 7.0 4.6 3.2 2.5 

       

Profitability Ratios       

ROCE % -25.7 1.0 57.8 110.4 92.6 95.0 

ROE% -0.8 -5.6 82.1 96.5 53.8 40.5 

       

Turnover Ratios       

Inventory in days 156 109 68 48 54 56 

Debtor days 134 153 69 73 73 73 

Creditors turnover 22 37 33 23 26 26 

Wkg. Capital cycle 268 226 104 98 102 103 

Source: Jefferies estimates, company data 
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Company Description

HEG
HEG Limited is engaged in manufacturing of graphite electrodes, which are used by manufacturers of steel. The Company's segments include
Graphite, Power and Unallocable items/others. The Company operates single site plant of Graphite Electrodes with a production capacity of
approximately 80,000 metric tons (MT) per annum.

Company Valuation/Risks

HEG
Our PT of Rs5,430/sh equates to 5.5x FY20E EV/EBITDA. Risks: 1) Decline in graphite electrode prices; 2) China re-starting closed steel capacity;
3) large unrelated diversification.

Analyst Certification:
I, Rahul Murkya, certify that all of the views expressed in this research report accurately reflect my personal views about the subject security(ies) and
subject company(ies). I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the specific recommendations
or views expressed in this research report.
Registration of non-US analysts: Rahul Murkya is employed by Jefferies India Private Limited, a non-US affiliate of Jefferies LLC and is not registered/
qualified as a research analyst with FINRA. This analyst(s) may not be an associated person of Jefferies LLC, a FINRA member firm, and therefore may
not be subject to the FINRA Rule 2241 and restrictions on communications with a subject company, public appearances and trading securities held
by a research analyst.
As is the case with all Jefferies employees, the analyst(s) responsible for the coverage of the financial instruments discussed in this report receives
compensation based in part on the overall performance of the firm, including investment banking income. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Aside from certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst's judgement.

Investment Recommendation Record
(Article 3(1)e and Article 7 of MAR)

Recommendation Published , 21:55 ET. August 1, 2018
Recommendation Distributed , 21:55 ET. August 1, 2018

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 $10 is 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.
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
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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.

Notes: Each box in the Rating and Price Target History chart above represents actions over the past three years in which an analyst initiated on a
company, made a change to a rating or price target of a company or discontinued coverage of a company.
Legend:

I: Initiating Coverage

D: Dropped Coverage

B: Buy

H: Hold

UP: Underperform

For Important Disclosure information on companies recommended in this report, please visit our website at https://javatar.bluematrix.com/sellside/
Disclosures.action or call 212.284.2300.

Distribution of Ratings
IB Serv./Past 12 Mos. JIL Mkt Serv./Past 12

Mos.
Rating Count Percent Count Percent Count Percent

BUY 1127 53.87% 73 6.48% 11 0.98%
HOLD 837 40.01% 20 2.39% 1 0.12%
UNDERPERFORM 128 6.12% 0 0.00% 0 0.00%
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Other Important Disclosures
Jefferies does and seeks to do business with companies covered in its research reports. 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 (“Jefferies”) group
companies:
United States: Jefferies LLC which is an SEC registered broker-dealer and a member of FINRA (and distributed by Jefferies Research Services, LLC, an
SEC registered Investment Adviser, to clients paying separately for such research).
United Kingdom: Jefferies International Limited, which is authorized and regulated by the Financial Conduct Authority; registered in England and
Wales No. 1978621; registered office: Vintners Place, 68 Upper Thames Street, London EC4V 3BJ; telephone +44 (0)20 7029 8000; facsimile +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.
Singapore: Jefferies Singapore Limited, which is licensed by the Monetary Authority of Singapore; located at 80 Raffles Place #15-20, UOB Plaza 2,
Singapore 048624, telephone: +65 6551 3950.
Japan: Jefferies (Japan) Limited, Tokyo Branch, which is a securities company registered by the Financial Services Agency of Japan and is a member
of the Japan Securities Dealers Association; located at Hibiya Marine Bldg, 3F, 1-5-1 Yuraku-cho, Chiyoda-ku, Tokyo 100-0006; telephone +813 5251
6100; facsimile +813 5251 6101.
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