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THE HONG KONG AND CHINA GAS COMPANY LIMITED (0003.HK)
Renewable energy is growing steadily, and green energy has great potential
China| Utility|

Overview

Hong Kong and China Gas (0003.HK) was established in 1862. The company is the only gas
supplier in Hong Kong and one of the largest energy suppliers locally. The company started
its gas business in mainland China in 1994. Currently, it has more than 900 projects in
mainland China, including renewable energy solutions (such as solar photovoltaic systems),
urban pipeline gas, upstream, midstream, water supply, urban waste resource utilization,
emerging environmentally friendly energy, etc., and its business covers 29 provincial regions
across the country. The company is actively developing clean energy covering sea, land and
air, including hydrogen for vehicles, green methanol for ships, and sustainable aviation fuel.
Henderson Land Development Group is the company's major shareholder, and real estate
tycoon Li Shau-kee is the actual controller. The company's subsidiary, TOWNGAS SMART
ENERGY COMPANY LIMITED, was listed on the Hong Kong Stock Exchange in 2005 with the
stock code 1083.HK.

Company performance review

In the first half of 2024, the company's revenue was HK$27.49 billion with a year-on-year
decrease of 5.8%. The operating profit after tax was HK$3.89 billion with a year-on-year
increase of 1.6%, of which: Hong Kong, China business was HK$2.01 billion with a year-on-
year decrease of HKS100 million; Mainland Utility business was HK$1.53 billion, similar to
the same period of last year; Renewable business was HK$110 million, achieving strong
growth; Extended business was HK$190 million; Other business was HK$50 million,
achieving profitability. Core operating profit was HKS$3.19 billion with a year-on-year
increase of 2.2%. Profits attributable to shareholders were HK$3.04 billion with a year-on-
year decrease of 15.9%. EPS was HKS16.3 cents, with a year-on-year decrease of 16.0%. The
Board of Directors announced a 2024 interim dividend of HKS$0.12 per share. The main
reason for the decline in the company's revenue is that the economic recovery in the
Mainland and Hong Kong in the first half of 2024 did not meet expectations. The
consumption enthusiasm of Hong Kong local citizens to the north of mainland led to a
decrease in gas consumption in Hong Kong's catering and hotel industries, which in turn led
to the failure to increase the sales of industrial and commercial gas. In addition, there were
many high temperature days in the first half of the year and the strong exchange rate of
Hong Kong dollar against RMB, which brought challenges to the company's business.

Company business
1.Hong Kong, China business
Hong Kong Utility business remained robust

Hong Kong's gas sales volume in the first half of 2024 was 14,932 TJ, roughly the same as the
same period of last year.
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It can be seen from Chart 1 that local gas consumption in Hong Kong is mainly
residential gas and commercial gas. In 2023, the company's gas sales volume in Hong
Kong was 27,125 TJ, of which residential gas accounts for 54.0%, commercial gas
accounts for 39.6%, and industrial gas accounts for 6.4%. As of June 30, 2024, the
numbers of customers were approximately 2.03 million with an increase of 7,678
from the end of 2023. As of the end of 2023, the company's customer numbers were
approximately 2.02 million, and the numbers of the company's customers had been
growing steadily over the years. As the time goes, the numbers of residential users in
Hong Kong will gradually increase. As the economy gradually recovers, Hong Kong's
tourism industry is expected to regain its vitality, driving the growth of commercial
gas consumption in hotels, restaurants, etc., and in turn driving the company's gas
sales growth.

Gas charges increased, profitability is expected to increase

The company raised its basic tariff by HK1.3 cents per MJ from 1 August 2024. The
4.8% increase is equivalent to a 4.2% increase in the average effective gas tariff
(including basic tariff and fuel cost variation charge) in 2023. Following a 26-year
freeze, the fixed monthly maintenance charge is to be increased by HK$0.5, bringing
it to HK$10. Concurrently, Towngas announced that the basic tariff and the monthly
maintenance charge will not be subject to further adjustments for the next two years.
After the tariff adjustment, it is estimated that around 70% of Towngas’ residential
customers will pay no more than HKS10 extra for their gas consumption each month,
and about 50% of its commercial and industrial customers will pay less than HK$330
extra for their gas consumption each month. Hong Kong gas pricing includes a basic
monthly fee of HKS20, a monthly maintenance fee, a basic pricing fee and a fuel
adjustment fee (adjusted according to the actual raw material cost of naphtha). The
increase in monthly maintenance charge and basic tariff has led to an increase in the
company's gas sales price in Hong Kong.

Continuing to promote smart high-quality products and services

In recent years, the company has continued to launch a series of smart stoves and
appliances. Among them, the TGC Little Twin Stars stove series, the first of its kind in
Hong Kong, has been very popular among young users and has received enthusiastic
responses on social media. In the first half of 2024, the company's stove sales volume
increased by 1.4% compared with the same period last year.

Actively deploying hydrogen energy business and promoting Hong Kong to become
a hydrogen energy industry center

In the first half of 2024, the company developed Hong Kong's first "green hydrogen"
pilot project using biogas at the Tseung Kwan O landfill. It is expected to produce
about 330 kilograms of hydrogen per day after it goes into production in 2025. In
addition, the company is developing a waste-to-hydrogen project and is cooperating
with a national engineering company in the mainland to bid for it, with an expected
annual production of 1,500 tons of hydrogen. The parking lot hydrogen power
generation charging pile project includes 48 sets of 7kW charging piles, with an
expected annual consumption of 30 tons. The relevant projects are expected to build
Hong Kong into a hydrogen energy industry center and bring more business
opportunities to the company. On 7 Jan 2025, Towngas and Chi Shing New Energy
Technology Company Limited, a subsidiary of Chi Shing (Hong Kong) Group, signed a
memorandum of understanding for technical cooperation in developing low-carbon
and renewable energy utilization, including hydrogen power generation business, to
promote green construction sites and green buildings in Hong Kong. Through this
partnership, both parties will provide integrated new energy power generation
solutions, including hydrogen energy, for construction sites and other applications in
Hong Kong.

2. Mainland Utility business
Apparent consumption of natural gas in the mainland continues to grow
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Except for the impact of the epidemic in 2022, mainland natural gas consumption has
continued to grow. Starting from 2023, China's apparent natural gas consumption
turned from decline to growth and the growth trend continued in 2024. China's
annual natural gas consumption exceeded 400 billion cubic meters for the first time,
reaching 426.05 billion cubic meters with a year-on-year increase of 8%. According to
“the Opinions on Accelerating the Promotion of Natural Gas Utilization”, issued by
the National Development and Reform Commission, the proportion of natural gas in
primary energy consumption will be increased to about 15% by 2030. There is still a
lot of room for growth in the domestic natural gas market in the future.

Gas consumption for power generation drives growth in natural gas consumption
China's natural gas consumption has shown a recovery growth since 2023, mainly
driven by urban gas and gas for power generation. The increase in urban gas mainly
comes from commercial services, transportation (hot sales of LNG heavy trucks) and
heating; the increase in gas for power generation mainly comes from the growth of
regional gas power installed generation capacity and the power generation demand
during the hot summer period; industrial gas consumption is mainly driven by the
continued improvement of the economy, and it shows a rapid growth trend. Data
from China Energy News shows that by the end of 2023, China's natural gas power
generation installed capacity was 126 million kilowatts with a year-on-year increase
of 8.6%. In the past decade, the average annual growth rate of natural gas power
generation installed capacity was around 9.5%, higher than the average annual
growth rate of the country's total power installed capacity. However, compared with
the world average standard, China's natural gas power generation installed capacity
accounts for only 4.5%, while the natural gas power generation installed capacity of
the United States, Britain, Japan and other countries accounts for more than 40%. In
2023, China's natural gas power generation accounted for 3.2% of the total power
generation, while the global natural gas power generation accounted for 23%,
which shows that there is still much room for the development of natural gas power
generation in China, and it is expected to significantly promote the growth of natural
gas consumption in the future.

Chart2: Apparent natural gas consumption (billion cubic metres)
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Mainland gas business performed well in the first half of 2024

Although the real estate industry continues to be sluggish, gas consumption in areas
such as electric vehicles, lithium batteries, and photovoltaic products has grown
rapidly. In the first half of 2024, the company's gas sales volume of urban gas
business was approximately 18.6 billion cubic meters with a year-on-year increase of
7%. The number of gas customers exceeded 41.39 million with a year-on-year
increase of 7.3%. Together with its subsidiary TOWNGAS SMART ENERGY COMPANY
LIMITED, as of the end of June 2024, the Group’s total numbers of city gas projects in
Mainland China reached 321. The company's share of the mainland city gas market
continues to grow, with gas sales volume accounting for 8.9% of mainland natural gas
sales in 2023, and the proportion has remained above 8% since 2016.
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Gas price spread continues to improve

Benefiting from the decline in upstream natural gas prices, price-adjusting work and
refined management, the average price difference of urban gas increased to RMB 0.5
per cubic meter with a year-on-year increase of RMB 0.05 per cubic meter. In 2023,
the National Development and Reform Commission issued the "Guiding Opinions on
Establishing and Improving the Upstream and Downstream Natural Gas Price Linkage
Mechanism". Based on the development of the local natural gas industry and
economic conditions, various places of the country have continuously issued policies
to improve the local upstream and downstream natural gas price linkage mechanism
and have launched or accelerated price linkage reforms. After the policy was
promulgated, many regions supplemented the price-adjusting policy. We believe that
with the continuous improvement of the natural gas price-adjusting mechanism, the
company's gas price difference is expected to continue to rise, effectively improving
the company's profitability.

Chart3: Price of NYMEX natural gas
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Integrating the gas supply chain and securing ensurance of gas supply

The company actively negotiated with the “Three Majors” to optimize supply costs
and resource allocation and expanded self-owned LNG import, strengthened gas
pipeline interconnection, and secured ensurance of gas supply. In 2023, the company
officially established a gas supply chain segment to achieve coordinated benefits. In
the first half of 2024, the company used the gas storage facility in Jintan District,
Changzhou City, Jiangsu Province to carry out the interchange and linkage of delivery
modes of pipeline gas and liquefied natural gas, further improving the resilience of
the gas supply chain and improving the efficiency of infrastructure. In May, the
company's emergency peak-shaving storage and distribution base (Phase 1) project in
Weiyuan County, Sichuan Province was officially put into operation, and can be
exported to Hubei, Jiangxi and other places to achieve cross-regional sales. The
company also signed a "Strategic Cooperation Agreement on Deepening New Energy
Projects" with the Weiyuan County Government of Sichuan Province. The two parties
will further deepen cooperation in shale gas hydrogen production, helium extraction,
distributed energy and other aspects in the future.

Water and sanitation profits grew steadily
In the first half of 2024, the company's water sales and sewage treatment volumes
increased by 1.4% and 5.9% respectively compared with the same period last year,
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and its garbage treatment volume increased by 13.7% compared with the same
period last year.

3. Renewable energy business

Core profit of the business increased significantly

The company's renewable energy had gained profitability in 2023 and profits
increased significantly in the first half of 2024. The company's photovoltaic projects
have attracted a lot of strategic investors. As on 30th June 2024, Towngas Smart
Energy signed contracts with an aggregate amount of 3.3 GW photovoltaic capacity
and connected 2.1 GW to the grid. Overall revenue increased by 6.3% to HK$10,501
million compared to the same period last year. Core operating profit saw a
substantial increase of 57.5% to HK$707 million. In the future, renewable energy
business will continue to contribute profits.

4. Extended business

As of the first half of 2024, the company has over 2.03 million and 41.39 million
household users in Hong Kong and Mainland China respectively. The company is
actively developing extended businesses such as smart kitchens, insurance business,
and home safety. In the first half of 2024, the total revenue of the extended business
was HK$1.8 billion and the profit was HK$190 million. During the period, Towngas
Lifestyle signed a cooperation framework agreement with FSE Nova (China) Company
Limited to provide more diversified insurance services to customers. After the State
Council issued the "Action Plan to Promote Large-Scale Equipment Updates and
Consumer Goods Trade-in" in March last year, many places actively implemented the
old-for-new policy. We believe that the company will be able to seize the business
opportunities and actively promote the smart kitchen business. In the future, the
company's extended business capabilities will continue to upgrade, bringing more
profits to the company.

5.Green Energy Business

The Hong Kong SAR Government proposed to vigorously promote airlines to inject
SAF in Hong Kong and provide green methanol refueling services for local ships and
ocean-going vessels. These two businesses have great development potential, and
the company is involved in both, which are expected to become important growth
drivers in the future. EcoCeres, Inc., in which the company holds shares, has
commercial production capacity for hydrogenated vegetable oil (HVO) and SAF. In the
first half of 2024, it successfully increased the production capacity and output
proportion of SAF, with SAF production reaching 100,000 tons with a year-on-year
increase of three times. Its new factory in Malaysia is expected to be completed by
the end of 2025. The company's green methanol production plant in Inner Mongolia
Autonomous Region is expected to increase its production capacity to 120,000 tons
per year in the next few years and will supply green methanol fuel to more customers.
In November 2024, the Company established cooperation with Chimbusco Pan
Nation Petro-Chemical Company Limited (CPN), and the Company will supply CPN
with green methanol produced by itself and certified by ISCC EU and ISCC PLUS, while
CPN will be responsible for selling the relevant green methanol fuel to its customers.
In January 2025, Towngas and Global Energy Trading Pte Ltd (Global Energy) in
Singapore have signed a memorandum of understanding (MOU) to jointly advance
the supply and distribution of green methanol as a marine fuel for the shipping
industry.

Company valuation

The company has provided guidance on its full-year business situation in 2024,
predicting that gas sales volume in Hong Kong will remain stable, with the number of
users increasing by 20,000 households; the company will vigorously develop
industrial and commercial customers and accelerate the "gas +" business in mainland,
the annual gas volume is expected to increase by 7% to 37 billion cubic meters, and
the number of users will increase by 2 million households. The industrial and
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commercial gas prices will be adjusted in a timely manner, and the residential prices
will continue to be improved. The annual price difference is expected to increase by
RMB 0.05/cubic meter; the cumulative grid-connected renewable energy will reach
2.3GW, and the power generation will reach 1.65 billion kWh; the total number of
customers covered by the extended business in the Mainland and Hong Kong will
reach 44.23 million households, and the number of kitchen appliances sold will reach
940,000 units; EcoCeres production will reach 310,000 tons.

The company has both stability and growth potential, with dividends maintained at
HKS$0.35 per share for many years. We are optimistic about the growth of the
company's mainland gas business and renewable energy business, we predict that
the company's revenue will be HK$58.03 billion, HK$59.19 billion and HK$60.38
billion respectively in 2024-2026. EPS will be 0.35/0.38/0.39 HKD. BVPS will be
3.32/3.38/3.46, corresponding to the P/B of 1.95x/1.91x/1.87x. Based on the
company's average PB of 2.04 times in the past three years, the company is given a
P/B of 2.04 times in 2025, with a target price of HK$6.90, and our investment rating is
" Accumulate ". (Current price as of Mar 17)

Chart 4: PB Curve
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Risk factors
Hong Kong's gas demand is lower than expected, mainland China's natural gas
demand is lower than expected, natural gas prices fluctuation, and national policies.
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Financial

Consolidated Statement of Profit or Loss

Dec Y/E, HKD mn FY22 FY23 FY24E FY25E FY26E
REVENUE 609534 569711 580321 591927 603766
Total operating expenses -52591.7 -48833.8 -49907.2 -50313.8 -513201
Other gains, net 5310 3249 3249 3249 3249
Interest expense 177586 -22146  -2379.3  -23085 -2294.3
Share of results of associates 865.2 23611 25972 25972 27271
Share of results of joint ventures 2015 5657 1131.4 1131.4 1131.4
Profit before taxation 8183.6 9174 .4 97991  10623.9 109455
Taxation -1859.2 20031 -2185.2 22310 22956
Profit for the year attributable to

— Shareholders of the Company 52479 60701 64718  T1340 72635
EPS 0.28 0.33 0.35 0.38 0.39
DPS 0.35 0.35 0.35 0.35 0.35
Dividend payout ratic 124.4%  1076%  1009%  915% 89.9%
Weighted shares outstanding 18659.9 186599 186599 186599 186599

Key Financial Data

Dec Y/E FY22 FY23 FY24E FY25E FY26E
Valutation Ratio

P/B ratio 1.97 2.02 1.95 1.9 187
P/E ratio 23.01 19.89 18.65 16.92 16.62
Dividend Yield, % 5.41% 5.41% 5.41% 5.41% 5.41%
Per share data(RMB)

EPS 0.28 0.33 0.35 0.38 0.39
BVPS 3.28 321 3.32 3.38 3.46
DPS 0.35 0.35 0.35 0.35 0.35
Growth & Margin

Growth

Revenue Growth 13.8% -6.5% 1.9% 2.0% 2.0%
Gross Profit Growth -5.2% -2.7% -0.2% 9.3% 2.0%
Met Profit Growth 4.6% 16.7% 6.6% 10.2% 1.8%
Margin

Gross Profit Margin 13.7% 14.3% 14.0% 15.0% 15.0%
Met Profit Margin 8.6% 10.7% 11.2% 12.1% 12.0%
Key Ratios

ROE 8.57% 10.14% 1045% 11.31%  11.258%
ROA 312% 3.80% 3.94% 4.28% 4.30%
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Consolidated Statement of Financial Position

Dec Y/E, HKD mn FY22 FY23 FY24E FY25E FY26E
Current assets

Inventories 34263 25670 26234 26448 26977
Accounts receivable 106628 99246 101306 103332 105399
Cash and cash eguivalents 132412 8972 6716.4 6321.5 58775
Others 13807  A1701 28667 23899 21454
Total current assets 28711.0 266338 223371 216894 212604
Non-current assets

PPE 71818.8 71276.6 T73563.0 74892.8 755726
Others "67939.5 T 640672 684322 702242 T2017.7
Total non-current assets 139758.3 135343.8 1419951 1451169 147530.2
Total Assets 168469.3 161977.6 164332.2 ' 166806.4 168850.7
Current liabilities

Accounts and bills payables 220043 199268 203648 205307 209413
Bank borrowings 196809 147094 142999 148625 152189
Others 1837.6 55055 47883 47883 47883
Total current liabilities 436228 401417  39453.0 401816 409485
Non-current liabilities

Bank borrowings 396231 407159 412837 422847 427572
Others 10184.7 10101.3 101013 101013 10101.3
Total non-current liabilities 49507.8 50817.2 51385.0 52386.0 52858.5
Total liabilities

Equity attributable to equity holders of the Company 612275 598528 619391 631030 645376
Perpetual capital securities 23842 0.0 0.0 0.0 0.0
Mon-controlling interests 11527.0 111659 115561 111358 105061
Total equity 751387  T1018.7 734942 742388 750437
Total liabilities and equity 168469.3 161977.6 164332.2 166806.4 168850.7

Consolidated Statement of Cash Flow

Dec Y/E, HKD mn FY22 FY23 FY24E FY25E FY26E
CFO 96447 109317 102729 108117 11160.7
Profit before tax 81836 91744 97991 106239 109455
Depreciation and Amortization 35254 3549.2 3660.4 3697.4 3682.4
Change in working capital -13271 799.0 175.6 581 1511
Others -737.2 25809 -33621 34516 -3618.3
CFI -6760.3 -2495.0 42272 31476 -2630.8
Purchase of property, equipment and intangible assets -f7381  -83597 62304 52246 45007
Others 9778 " 58647 20032  2077.0 1870.0
CFF 3542 124483 -83014  -8059.0 -8973.9
Cash received from barrowing 311211 304662 298569 292587 286745
Others -30766.9 429145 -38158.3 -373188 -37648.5
Effect of exchange rate changes on cash

Net Change in Cash 32386 40116 -22557 -3949 4440
Cash, CE and Restricted cash at Beg 10,557.0 132412 89721 67164 63215
Restricted currency funds for disbursements 584 4 -257.5 0.0 0.0 0.0
Cash, CE and Restricted cash at Y/E 13,2412 89721 67164 63215 58775

Current Price as of: 17 Mar
Source @ PSHK Est.
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Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2025 Phillip Securities (Hong Kong) Limited
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Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3, Megan Avenue I,
No. 12, Jalan Yap Kwan Seng, 50450 Kuala Lumpur
Tel (60) 3 2162 8841 Fax (60) 3 2166 5099
WWW.poems.com.my

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd.

No 436 Heng Feng Road, Green Tech Tower Unit 604

Shanghai 200 070
Tel (86) 21 5169 9400 Fax: (86) 21 6091 1155
www.phillip.com.cn

FRANCE
King & Shaxson Capital Ltd.
3rd Floor, 35 Rue de la Bienfaisance
75008 Paris France
Tel (33) 14563 3100 Fax : (33) 1 4563 6017
www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
L Level 10, 330 Collins Street
Melbourne VIC 3000 Australia
Tel: (61) 39618 8238 Fax: (61) 3 9200 2277
www.phillipcapital.com.au

HONG KONG
Phillip Securities (HK) Ltd
11/F United Centre 95 Queensway Hong Kong
Tel (852) 2277 6600 Fax: (852) 2868 5307
www.phillip.com.hk

JAPAN
Phillip Securities Japan, Ltd
4-2 Nihonbashi Kabutocho, Chuo-ku
Tokyo 103-0026
Tel: (81) 33666 2101 Fax: (81) 3 3664 0141
www.phillip.co.jp

INDIA
PhillipCapital (India) Private Limited
No. 1, 18th Floor, Urmi Estate, 95 Ganpatrao Kadam Marg,
Lower Parel West, Mumbai 400013
Tel: (9122) 2300 2999 Fax: (9122) 6667 9955
www.phillipcapital.in

UNITED KINGDOM
King & Shaxson Ltd.
6th Floor, Candlewick House, 120 Cannon Street
London, EC4N 6AS
Tel (44) 20 7929 5300 Fax: (44) 20 7283 6835
www.kingandshaxson.com

SRI LANKA
Asha Phillip Securities Limited
Level 4, Millennium House, 46/58 Navam Mawatha,
Colombo 2, Sri Lanka
Tel: (94) 11 2429 100 Fax: (94) 11 2429 199
www.ashaphillip.net/home.htm
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