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The securities may be offered in one or more series, in amounts, at prices and on terms to be determined at the time of
the offering. Jefferies Group LLC and Jefferies Group Capital Finance Inc. may offer the securities as co-issuers.

We will provide the specific terms of these securities in supplements to this prospectus. You should read this
prospectus and the accompanying prospectus supplement carefully before you invest.

Investing in the securities involves risks. See the _Risk Factors section on page 4, as well as in our latest Annual
Report on Form 10-K filed with the Securities and Exchange Commission, which we refer to as the SEC, and
any updates to those risk factors or new risk factors contained in our subsequent Annual Reports on Form

10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K filed with the SEC, all of which we
incorporate by reference herein.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or determined if this prospectus or any accompanying prospectus supplement is truthful or
complete. Any representation to the contrary is a criminal offense.

Jefferies Group LLC and Jefferies Group Capital Finance Inc. may use this prospectus in the initial sale of these
securities. In addition, Jefferies LLC or another affiliate of Jefferies Group LLC may use this prospectus in a
market-making or other transactions as principal in any of these securities after their initial issuance and sale.
UNLESS JEFFERIES GROUP LLC OR ITS AGENT INFORMS THE PURCHASER OTHERWISE IN THE
CONFIRMATION OF SALE, THIS PROSPECTUS IS BEING USED IN A MARKET-MAKING OR OTHER
PRINCIPAL TRANSACTION.
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EXPLANATORY NOTE

The prospectus contained herein relates to all of the following:

the initial offering of debt securities, warrants, purchase contracts and units issuable by Jefferies Group LLC,
either separately or together with Jefferies Group Capital Finance Inc., as co-issuers;

the offering of such securities by the holders thereof; and

market-making or other transactions as principal by one or more affiliates of the registrants from time to
time in (1) the securities described above after they are initially offered and sold, and (2) the securities of one
or more of the same classes that were initially registered under registration statements previously filed by
Jefferies Group LLC (formerly Jefferies Group, Inc.) and that were initially offered and sold prior to the date
of the prospectus contained herein (but are now registered hereunder with respect to ongoing market-making
or other transactions as principal by such affiliates).

When the prospectus is delivered to an investor in an initial or a secondary offering described above, the investor will

be informed of that fact in the confirmation of sale or in a prospectus supplement. When the prospectus is delivered to

an investor who is not so informed, it is delivered in a market-making or other principal transaction.

To the extent required, the information in the prospectus, including financial information, will be updated at the time
of each offering. Upon each such offering, a prospectus supplement to the base prospectus will be filed.
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You should rely only on the information provided in this prospectus and any applicable prospectus
supplement, as well as the information incorporated by reference. We have not authorized anyone to provide
you with different information. We are not making an offer of these securities in any jurisdiction where the
offer is not permitted. You should not assume that the information in this prospectus, any applicable
prospectus supplement or any documents incorporated by reference is accurate as of any date other than the
date of the applicable document.
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Summary

This summary highlights information contained elsewhere in this prospectus or incorporated by reference into this
prospectus as further described below under Incorporation of Certain Information by Reference . This summary
does not contain all the information that you should consider before investing in the securities being offered by this
prospectus. You should carefully read the entire prospectus, any applicable prospectus supplement and the documents
incorporated by reference into this prospectus and any applicable prospectus supplement.

Unless otherwise specified, the terms Issuers, we, our, and us as used herein, refer to Jefferies Group
LLC and Jefferies Group Capital Finance Inc., its wholly-owned subsidiary, as Co-Issuers of the securities offered
hereby. The terms the Company and Jefferies Group refers to Jefferies Group LLC, alone.

About Us

Jefferies Group and its subsidiaries operate as a global full service, integrated securities and investment banking firm.
The Company s principal operating subsidiary, Jefferies LLC, was founded in the U.S. in 1962 and its first
international operating subsidiary, Jefferies International Limited, was established in the U.K. in 1986. On March 1,
2013, Jefferies Group, Inc. converted into a limited liability company (renamed Jefferies Group LLC) and became an
indirect wholly owned subsidiary of Leucadia National Corporation ( Leucadia ). Richard Handler, the Company s
Chief Executive Officer and Chairman, is also the Chief Executive Officer of Leucadia, as well as a director of
Leucadia. Brian P. Friedman, the Chairman of the Company s Executive Committee, is also Leucadia s President and a
director of Leucadia. Jefferies Group LLC retains a credit rating separate from Leucadia and is an SEC reporting
company, filing annual, quarterly and periodic reports.

The Company currently operates in two business segments, Capital Markets and Asset Management. Its Capital
Markets reportable segment, which principally represents the Company s entire business, consists of the Company s
securities trading activities and its investment banking activities. The Capital Markets reportable segment provides the
sales, trading and/or origination and execution effort for various equity, fixed income, foreign exchange and advisory
products and services. The Asset Management segment includes asset management activities and related services.

The Company s global headquarters and executive offices are located at 520 Madison Avenue, New York, New York

10022. The Company also has regional headquarters in London and Hong Kong. Its primary telephone number is

(212) 284-2550 and its Internet address is jefferies.com. Information on its website is not incorporated by reference

into, and should not be deemed to constitute a part of, this prospectus. Jefferies Group Capital Finance Inc. (the
Co-Issuer ) is a Delaware corporation that was formed in 2016 for the sole purpose of co-issuing the securities offered

hereby.

Securities We May Offer

We may offer any of the following securities from time to time:

debt securities;

warrants;
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purchase contracts; and

units, comprised of one or more debt securities, warrants or purchase contracts described in this prospectus,
as well as debt or equity securities of third parties, in any combination.
When we use the term security or securities in this prospectus, we mean any of the securities we may offer with this
prospectus, unless we say otherwise. This prospectus, including the following summary, describes the general terms
that may apply to the securities; the specific terms of any particular securities that we may offer will be described in
the applicable prospectus supplement to this prospectus and may differ from the general terms described herein.
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Debt Securities

The debt securities will be our unsecured obligations and will be either senior debt or subordinated debt. The debt
securities may be exchangeable for securities of other issuers. The particular terms of a series of debt securities we
offer will be described in more detail in an accompanying prospectus supplement. The prospectus supplement for any
offered series of debt securities will describe the applicable terms of the series, including: the title; whether the debt is

senior or subordinated; whether the debt securities are exchangeable for other securities; the total principal amount
offered; the offering price and, if applicable,
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the method of determining the price; the maturity date or dates; whether the debt securities are fixed rate debt
securities or floating rate debt securities; if the debt securities are fixed rate debt securities, the yearly rate at which the
debt security will bear interest, if any, and the interest payment dates; if the debt security is an original issue discount
debt security, the yield to maturity; if the debt securities are floating rate debt securities, the interest rate basis; the
terms and conditions on which the debt securities may be redeemed at our option; any obligation of ours to redeem,
purchase or repay the debt securities at the option of a holder upon the happening of any event and the terms and
conditions of redemption, purchase or repayment; and any other specific terms of the debt securities. We will issue the
senior and subordinated debt securities under separate debt indentures (as described in Description of Securities We
May Offer Debt Securities ), each among us and The Bank of New York Mellon, as trustee.

Warrants

We may issue warrants for the purchase of our debt securities, as well as warrants for the purchase or sale of, or whose
cash value is determined by reference to the performance, level or value of, one or more of the following: securities or
other property of one or more issuers, including securities issued by us and described in this prospectus or debt or
equity securities issued by other issuers; a currency or currencies; a commodity or commodities; and other financial,
economic or other measure or instrument, including the occurrence or non-occurrence of any event or circumstances,
or one or more indices or baskets of these items.

The prospectus supplement will contain the specific terms of the warrants and any warrant agreement, including
whether the warrants will be settled by delivery of the underlying securities or other property or in cash. We may issue
the warrants under a warrant indenture among us and The Bank of New York Mellon, as trustee, or under warrant
agreements among us and one or more warrant agents.

Purchase Contracts

We may issue purchase contracts requiring the holders to purchase or sell:

securities issued by us or by an entity affiliated or not affiliated with us, a basket of those securities, an index
or indices of those securities or any other property;

currencies;

commodities;

any other property;

one or more indices;

any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of

any event or circumstance; or
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any combination of the above.
For any particular purchase contract we offer, in the applicable prospectus supplement, we will describe the specific
terms of the purchase contracts, including whether we will satisfy our obligations, if any, or you will satisfy your
obligations, if any, under any purchase contracts by delivering the underlying securities, currencies, commodities or
other property or their cash value. We many issue purchase contracts under an indenture or a unit agreement.
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Units

As specified in the applicable prospectus supplement, we may issue units consisting of one or more purchase
contracts, warrants, debt securities of ours or other issuers or any combination of such securities. The applicable
prospectus supplement will describe:

the terms of the units and of the purchase contracts, warrants, debt securities or other securities, comprising
the units, including whether and under what circumstances the securities comprising the units may be traded
separately;

a description of the terms of any unit agreement governing the units; and

a description of the provisions for the payment, settlement, transfer or exchange or the units.
Form of Securities

We will issue the securities in book-entry form through one or more depositaries, such as The Depository Trust
Company, Euroclear or Clearstream, named in the applicable prospectus supplement. Each sale of a security in
book-entry form will settle in immediately available funds through the applicable depositary, unless otherwise stated.
We will issue the securities only in registered form, without coupons, although we may issue the securities in bearer
form if so specified in the applicable prospectus supplement.

Payment Currencies

Amounts payable in respect of the securities, including the original issue price, will be payable in U.S. dollars, unless
specified otherwise in the applicable prospectus supplement.

Listing

If any securities are to be listed or quoted on a securities exchange or quotation system, the information will be set
forth in the applicable prospectus supplement.

Use of Proceeds

Unless otherwise set forth in the applicable prospectus supplement, we intend to use the net proceeds from the sale of
the securities we offer by this prospectus for general corporate purposes, which may include, among other things,
additions to working capital; the redemption or repurchase of outstanding securities; the repayment of indebtedness;
and/or the expansion of our business through internal growth or acquisitions.

Market-Making and Other Transactions as Principal by Our Affiliates
Following the initial distribution of an offering of securities, Jefferies LLC, Jefferies International Limited or another
affiliate of ours may offer and sell those securities (which may include securities registered under previous registration

statements) in the course of their businesses as broker dealers. Jefferies LLC, Jefferies International Limited and other
affiliates of ours may act as a principal or agent in these transactions. This prospectus and the applicable prospectus
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supplement will also be used in connection with those transactions. Sales in any of those transactions will be made at
varying prices related to prevailing market prices and other circumstances at the time of sale.

Conflict of Interest

Jefferies LLC, the broker-dealer subsidiary of Jefferies Group and an affiliate of Jefferies Group Capital Finance Inc.,
is a member of the Financial Industry Regulatory Authority, Inc. ( FINRA ) and may participate in distributions of the
offered securities. As such, Jefferies LLC will have a conflict of interest in any offering of securities within the
meaning of FINRA Rule 5121. Accordingly, any such offerings in which Jefferies LLC participates will conform to

the requirements set forth in FINRA Rule 5121. Furthermore, any underwriters offering the offered securities will not
confirm sales to any accounts over which they exercise discretionary authority without the prior approval of the
customer.
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Risk Factors

For a discussion of risk factors affecting Jefferies Group LLC and its business, see the Risk Factors section in the
latest Annual Report on Form 10-K filed by Jefferies Group with the SEC and any updates to those risk factors or new
risk factors contained in our subsequent Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and
Current Reports on Form 8-K filed with the SEC, all of which we incorporate by reference herein.

Additional risks specific to particular securities may be detailed in the applicable prospectus supplement.

Our debt securities are subject to our credit risk and will be effectively subordinated to liabilities of the
Company s subsidiaries.

Our debt securities will be the joint and several obligations of Jefferies Group LLC and Jefferies Group Capital
Finance Inc. exclusively and will not be guaranteed by Leucadia National Corporation, our parent, or by any of the
Company s subsidiaries or affiliates or secured by any of our or their properties or assets. Jefferies Group LLC is a
holding company and a wholly owned subsidiary of Leucadia. Jefferies Group Capital Finance Inc., a wholly-owned
subsidiary of the Company, has nominal assets and conducts no operations. The Company conducts almost all of its
operations through its subsidiaries and a significant portion of its consolidated assets are held by its subsidiaries.
Accordingly, its cash flow and our ability to service debt are in large part dependent upon the results of operations of
the Company s subsidiaries and upon the ability of the Company s subsidiaries to provide cash to the Company
(whether in the form of dividends, loans or otherwise) to pay amounts due in respect of the Company s obligations, to
pay any amounts due on the Company s securities or to make any funds available to pay such amounts. In addition,
dividends, loans and other distributions from the Company s subsidiaries are subject to restrictions imposed by law,
including minimum net capital requirements, are contingent upon results of operations of such subsidiaries and are
subject to various business considerations.

Changes in our credit ratings and other factors may affect the trading value of our debt securities.

Our credit ratings are an assessment of our ability to pay our obligations. Consequently, our perceived
creditworthiness and any real or anticipated changes in our credit ratings may affect the trading value of our debt
securities. Increases in credit spreads prior to the maturity of our securities may also affect their market value.
Accordingly, an improvement in our credit ratings will not reduce other factors that may affect the market value of
those securities.

If our debt securities are redeemed early or accelerated, you will be exposed to reinvestment risk.

The stated terms of our debt securities may be limited by any optional redemption or acceleration feature described in
the relevant prospectus supplement. No further payments will be made on the securities after they their early
redemption or payment. If the securities are redeemed early or accelerated, the term of your investment in those
securities will be limited to a period that is shorter than their original term. There is no guarantee that you will be able
to reinvest the proceeds from such an investment at a comparable return for a similar level of risk in the event that
those securities are redeemed early or accelerated.

Investments in securities denominated in foreign currencies are subject to certain additional risks.
Investments in securities that are denominated or payable in, or the payment of which is linked to the value of, a
currency other than U.S. dollars are subject to additional risks, including the risks described in the risk factors set forth

below. Investments in these securities may not be appropriate for investors who are not sophisticated in foreign
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Exchange rates and exchange controls may affect the value of, or return on, securities denominated or payable
in foreign currencies.

General Exchange Rate and Exchange Control Risks. An investment in a security that is denominated or payable in,
or the payment of which is linked to the value of, currencies other than U.S. dollars entails significant risks. These
risks include the possibility of significant changes in rates of exchange between U.S. dollars and the relevant foreign
currencies and the possibility of the imposition or modification of exchange controls by the relevant governmental
entities. These risks generally depend on economic and political events over which we have no control.

Exchange Rates Will Affect the Holder s Investment. In recent years, rates of exchange between some currencies have
been highly volatile and this volatility may continue in the future. Fluctuations in any particular exchange rate

that have occurred in the past are not necessarily indicative, however, of fluctuations that may occur during the term
of any security. Depreciation against the U.S. dollar of the currency in which a security is payable would result in a
decrease in the effective yield of the security below its coupon rate or in the payout of the security and could result in
an overall loss to the holder on a U.S. dollar basis. In addition, depending on the specific terms of a currency-linked
security, changes in exchange rates relating to any of the relevant currencies could result in a decrease in its effective
yield and in the holder s loss of all or a substantial portion of the value of that security.

There May Be Specific Exchange Rate Risks Applicable to Warrants and Purchase Contracts. Fluctuations in the rates
of exchange between U.S. dollars and any other currency (i) in which the exercise price of a warrant or the purchase
price of a purchase contract is payable, (ii) in which the value of the property underlying a warrant or purchase
contract is quoted or (iii) to be purchased or sold by exercise of a warrant or pursuant to a purchase contract or in the
rates of exchange among any of these currencies may change the value of a warrant, a purchase contract or a unit that
includes a warrant or purchase contract. The holder may lose money on their investment as a result of these
fluctuations, even if the spot price of the property underlying the warrant or purchase contract were such that the
warrant or purchase contract appeared to be in the money.

We Have No Control Over Exchange Rates. Currency exchange rates can either float or be fixed by sovereign
governments. Exchange rates of most economically developed nations are permitted to fluctuate in value relative to
each other. However, from time to time governments may use a variety of techniques, such as intervention by a
country s central bank, the imposition of regulatory controls or taxes or changes in interest rates to influence the
exchange rates of their currencies. Governments may also issue a new currency to replace an existing currency or alter
the exchange rate or relative exchange characteristics by a devaluation or revaluation of a currency. These
governmental actions could change or interfere with currency valuations and currency fluctuations that would
otherwise occur in response to economic forces, as well as in response to the movement of currencies across borders.

As a consequence, these government actions could adversely affect yields or payouts in U.S. dollars for (i) securities
denominated or payable in currencies other than the U.S. dollar, (ii) currency-linked securities, (iii) warrants or
purchase contracts where the exercise price or the purchase price is denominated in a currency other than U.S. dollars
or where the value of the property underlying the warrants or purchase contracts is quoted in a currency other than
U.S. dollars and (iv) warrants or purchase contracts to purchase or sell foreign currency.

We will not make any adjustment or change in the terms of the securities in the event that exchange rates
should become fixed, or in the event of any devaluation or revaluation or imposition of exchange or other
regulatory controls or taxes, or in the event of other developments affecting the U.S. dollar or any applicable
foreign currency. The holder will bear those risks.
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Some Foreign Currencies May Become Unavailable. Governments have imposed from time to time, and may in the
future impose, exchange controls that could also affect the availability of a specified currency. Even if there are no
actual exchange controls, it is possible that the applicable currency for any security would not be available when
payments on that security are due.

Alternative Payment Method Used if Payment Currency Becomes Unavailable. Unless otherwise specified in the
applicable prospectus supplement, if a payment currency is unavailable, we would make required payments in U.S.
dollars on the basis of the market exchange rate, which might be an extremely unfavorable rate at the time of any such
unavailability. However, if the applicable currency for any security is not available because the euro has been
substituted for that currency, we would make the payments in euro.
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Currency conversions may affect payments on some securities

The applicable prospectus supplement may provide for (i) payments on a non-U.S. dollar denominated security to be
made in U.S. dollars or (ii) payments on a U.S. dollar denominated security to be made in a currency other than U.S.
dollars. In these cases, the exchange rate agent identified in the applicable prospectus supplement, will convert the
currencies. The holder will bear the costs of conversion through deductions from those payments. The exchange rate
agent may be an affiliate of ours.

Exchange rates may affect the value of a New York judgment involving non-U.S. dollar securities
The securities will be governed by and construed in accordance with the laws of the State of New York. If a New
York court were to enter a judgment in an action on any securities denominated in a foreign currency, such court

would enter a judgment in the foreign currency and convert the judgment or decree into U.S. dollars at the prevailing
rate of exchange on the date such judgment or decree is entered.
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Where You Can Find More Information

As required by the Securities Act of 1933, as amended, we filed a registration statement relating to the securities
offered by this prospectus with the Securities and Exchange Commission (the SEC ). This prospectus is a part of that
registration statement, and does not contain all of the information in the registration statement.

Jefferies Group files annual, quarterly and current reports and other information with the SEC. You may read and
copy any document we file at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You
may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. These
SEC filings are also available to the public from the SEC s web site at http://www.sec.gov.

Incorporation of Certain Information by Reference

The SEC allows us to incorporate by reference the information we file with the SEC, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is considered to be part of this prospectus. Information that we file later with the SEC will automatically update
information in this prospectus. In all cases, you should rely on the later information over different information
included in this prospectus or the prospectus supplement. You should not assume that the information in any
document incorporated by reference into this prospectus and into any accompanying prospectus supplement is current
as of any date other than the date of that document.

We incorporate by reference the documents listed below and any future filings made with the SEC under
Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended (the Exchange Act ):

Jefferies Group s Annual Report on Form 10-K for the year ended November 30, 2015, filed on January 29,

2016.
All documents we file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
prospectus and before the later of the completion of the offering of the securities described in this prospectus and the
date our affiliates stop offering securities pursuant to this prospectus shall be incorporated by reference in this
prospectus from the date of filing of such documents. Each subsequently filed document pursuant to Section 13(a),
13(c), 14 or 15(d) of the Exchange Act should be deemed to supersede entirely each earlier filed document and, unless
explicitly stated otherwise, such earlier documents should not be deemed to be part of this prospectus or any
accompanying prospectus supplement and you should not rely upon statements made in those earlier filed documents.
In all cases, you should rely on the later information over different information in this prospectus or any
accompanying prospectus supplement.

You may obtain copies of these documents, at no cost to you, from our Internet website (www.jefferies.com), or by
writing or telephoning us at the following address:

Investor Relations
Jefferies Group LLC
520 Madison Avenue

New York, New York 10022
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Description of Securities We May Offer
Debt Securities

Please note that in this section entitled Debt Securities, unless otherwise specified, the terms Issuers, we, our, and us
as used herein, refer to Jefferies Group LLC and Jefferies Group Capital Finance Inc., its wholly-owned subsidiary, as
Co-Issuers of the debt securities offered hereby. The terms the Company and Jefferies Group refers to Jefferies Group
LLC, alone. Jefferies Group Capital Finance Inc. is a 100%-owned finance subsidiary of Jefferies Group LLC with

nominal assets which conducts no operations. The Issuers will be jointly and severally liable for all obligations under

the securities offered hereby that they co-issue. Also, in this section, references to holders mean those who own debt

securities registered in their own names, on the books that we or the indenture trustee maintains for this purpose, and

not those who own beneficial interests in debt securities registered in street name or in debt securities issued in

book-entry form through one or more depositaries. Owners of beneficial interests in the debt securities should read the

section below entitled Book-Entry Procedures and Settlement .

General

The debt securities offered by this prospectus will be our unsecured obligations and will be either senior debt or
subordinated debt which may, or may not, be exchangeable for other securities. We will issue senior debt under a
senior debt indenture, subordinated debt under a subordinated debt indenture and exchangeable debt under an
exchangeable debt indenture. In addition, this prospectus may be used for the offer and sale of debt securities
previously issued by the Company under an Indenture, dated as of March 12, 2002, as amended or supplemented from
time to time, by and between Jefferies Group, Inc. and The Bank of New York Mellon, as Trustee (the 2002

Indenture ) and an Indenture (Convertible Securities), dated as of October 26, 2009, as amended or supplemented from
time to time, by and between Jefferies Group, Inc. and The Bank of New York Mellon, as Trustee (the 2009
Convertible Indenture ) in market-making or other transactions as principal. We may also issue debt securities under
the 2002 Indenture and the Indenture (Subordinated Securities), to be entered into between Jefferies Group LLC and
The Bank of New York Mellon, as trustee, which is incorporated by reference to Exhibit 4.5 to Jefferies Group LLC s
Form S-3 Registration Statement filed on April 1, 2013 (the 2013 Indenture ). We sometimes refer to these indentures
individually as an indenture and collectively as the indentures. None of the indentures limit our ability to incur
additional senior indebtedness or subordinated indebtedness. The 2002 Indenture and the 2009 Convertible Indenture
are incorporated by reference to Exhibit 4.1 to Jefferies Group Inc. s Form S-3 Registration Statement filed on May 22,
2012 and Exhibit 4.2 to Jefferies Group Inc. s Form S-3 Registration Statement filed on May 22, 2012, respectively.
Forms of the senior debt indenture and the subordinated debt indenture are filed as exhibits to the registration

statement of which this prospectus forms a part. We will file the exchangeable debt indenture as an exhibit to a

Current Report on Form 8-K at such time as we enter into such indenture. You can obtain copies of the indentures by
following the directions outlined in Where You Can Find More Information , or by contacting the applicable indenture
trustee.

Jefferies Group LLC, as sole issuer, may also issue senior debt securities under the 2002 Indenture or subordinated
debt securities under the aforementiond Indenture (Subordinated Securities).

The following briefly summarizes the material provisions of the indentures and the debt securities, other than pricing
and related terms disclosed for a particular issuance in an accompanying prospectus supplement. You should read the
more detailed provisions of the applicable indenture, including the defined terms, for provisions that may be important
to you. You should also read the particular terms of a series of debt securities, which will be described in more detail
in an accompanying prospectus supplement. So that you may easily locate the more detailed provisions, the numbers
in parentheses below refer to sections in the applicable indenture or, if no indenture is specified, to sections in each of
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the indentures. Wherever particular sections or defined terms of the applicable indenture are referred to, such sections
or defined terms are incorporated into this prospectus by reference, and the statement in this prospectus is qualified by
that reference.

Unless otherwise provided for a particular issuance in an accompanying prospectus supplement, the trustee under each
of the indentures will be The Bank of New York Mellon. The trustee has two main roles. First, the trustee can enforce
your rights against us if we default. There are some limitations on the extent to which the trustee acts on your behalf,
which we describe below. Second, the trustee performs administrative duties for us, such as sending you interest
payments and notices. When we refer to the trustee with respect to any debt securities, we mean the trustee under that
indenture.
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The indentures provide that our unsecured senior or subordinated debt securities may be issued in one or more series,
with different terms, in each case as we authorize from time to time. The provisions of each indenture allow us not
only to issue debt securities with terms different from those of debt securities previously issued under that indenture,
but also to reopen previously issued debt securities and issue additional debt securities as the same series, with the
same CUSIP number, stated maturity, interest payment dates, if any, and other terms, except for the date of issuance
and issue price.

Types of Debt Securities

Senior Debt

Senior debt will rank on an equal basis with all our other unsecured debt except subordinated debt.
Subordinated Debt

Subordinated debt will rank subordinated and junior in right of payment, to the extent set forth in the subordinated
debt indenture, to all our senior debt.

If we default in the payment of any principal of, or premium, if any, or interest on any senior debt when it becomes
due and payable after any applicable grace period then, unless and until the default is cured or waived or ceases to
exist, we cannot make a payment on account of or redeem or otherwise acquire the subordinated debt securities.

If there is any insolvency, bankruptcy, liquidation or other similar proceeding relating to us or our property, then all
senior debt must be paid in full before any payment may be made to any holders of subordinated debt securities.

Furthermore, if we default in the payment of the principal of and accrued interest on any subordinated debt securities
that is declared due and payable upon an event of default under the subordinated debt indenture, holders of all our
senior debt will first be entitled to receive payment in full in cash before holders of such subordinated debt can receive
any payments.

Senior debt means all indebtedness and obligations (other than the securities) of, or guaranteed or assumed by, us that
are for borrowed money or are evidenced by bonds, debentures, notes or other similar instruments, whether
outstanding on the date of the subordinated indenture or thereafter created, incurred, assumed or guaranteed, and all
amendments, renewals, extensions, modifications and refundings of such indebtedness and obligations, unless in any
such case the instrument by which such indebtedness or obligations are created, incurred, assumed or guaranteed by
us, or are evidenced, provides that they are subordinate, or are not superior, in right of payment to the securities.

Fixed and Floating Rate Debt

We may issue fixed or floating rate debt securities.

Fixed rate debt securities will bear interest at a fixed rate described in the prospectus supplement. This type includes
zero coupon debt securities, which bear no interest and are often issued at a price lower than the principal amount.
Material federal income tax consequences and other special considerations applicable to any debt securities issued at a

discount will be described in the applicable prospectus supplement.

Upon the request of the holder of any floating rate debt security, the calculation agent will provide the interest rate
then in effect for that debt security, and, if determined, the interest rate that will become effective on the next interest

Table of Contents 21



Edgar Filing: Jefferies Group LLC - Form 424B3

reset date. The calculation agent s determination of any interest rate, and its calculation of the amount of interest for
any interest period, will be final and binding in the absence of manifest error. Jefferies Derivative Products LLC, a
subsidiary of Jefferies Group and an affiliate of the Co-Issuer, will be the calculation agent unless the applicable
prospectus supplement states otherwise.

All percentages resulting from any interest rate calculation relating to a debt security will be rounded upward or
downward, as appropriate, to the next higher or lower one hundred-thousandth of a percentage point. All amounts
used in or resulting from any calculation relating to a debt security will be rounded upward or downward, as
appropriate, to the nearest cent, in the case of U.S. dollars, or to the nearest corresponding hundredth of a unit, in the
case of a currency other than U.S. dollars, with one-half cent or one-half of a corresponding hundredth of a unit or
more being rounded upward.
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In determining the base rate that applies to a floating rate debt security during a particular interest period, the
calculation agent may obtain rate quotes from various banks or dealers active in the relevant market, as described in
the prospectus supplement. Those reference banks and dealers may include the calculation agent itself and its
affiliates, as well as any underwriter, dealer or agent participating in the distribution of the relevant floating rate debt
securities and its affiliates, and they may include our affiliates.

Indexed Debt Securities

This type of debt security provides that the principal amount payable at its maturity, and/or the amount of interest
payable on an interest payment date, will be determined by reference to:

securities of one or more issuers;

currencies;

commodities;

indices;

any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of
any event or circumstance; and/or

baskets of the items described above.
An indexed debt security may provide for cash settlement or for physical settlement by delivery of the underlying
security or another property of the type listed above. An indexed debt security may also provide that the form of
settlement may be determined at our option or at the holder s option. Some indexed debt securities may be convertible,
exercisable or exchangeable, at our option or the holder s option, into or for securities of ours or an issuer other than
us.

An indexed debt security may bear interest at a fixed or floating rate, if specified in the applicable prospectus
supplement. The prospectus supplement will include information about the relevant index or indices, about how
amounts that are to become payable will be determined by reference to the price or value of that index or indices, and
about the terms on which the security may be settled physically or in cash. The prospectus supplement will also
identify the calculation agent that will calculate the amounts payable with respect to the indexed debt security and will
have sole discretion in doing so. The calculation agent may be Jefferies Derivative Products LLC or one of our other
affiliates.

Exchangeable Debt

Exchangeable debt may be senior debt or subordinated debt. The exchangeable debt securities may or may not bear
interest or be issued with original issue discount or at a premium. The general terms of the exchangeable debt
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securities are described below.

Optionally Exchangeable Debt Securities. The holder of an optionally exchangeable debt securities may, during a
period, or at specific times, exchange the security for the underlying property at a specified rate of exchange. If
specified in the applicable pricing supplement, we will have the option to redeem the optionally exchangeable debt
securities prior to maturity. If the holder of an optionally exchangeable debt securities does not elect to exchange the
security prior to maturity or any applicable redemption date, the holder will receive the principal amount of the
security plus any accrued interest at maturity or upon redemption.

Mandatorily Exchangeable Debt Securities. At maturity, the holder of a mandatorily exchangeable debt securities
must exchange the security for the underlying property at a specified rate of exchange and, therefore, depending upon

the value of the underlying property at maturity, the holder of a mandatorily exchangeable debt securities may receive
less than the principal amount of the security at maturity. If so indicated in the applicable

10

Table of Contents 24



Edgar Filing: Jefferies Group LLC - Form 424B3

Table of Conten

pricing supplement, the specified rate at which a mandatorily exchangeable debt securities may be exchanged may
vary depending on the value of the underlying property so that, upon exchange, the holder participates in a percentage,
which may be less than, equal to, or greater than 100% of the change in value of the underlying property. Mandatorily
exchangeable debt security may include securities where we have the right, but not the obligation, to require their
holders to exchange their securities for the underlying property.

Information in the Prospectus Supplement

The prospectus supplement for any offered series of debt securities will describe the following terms, as applicable:

the title;

whether the debt is senior or subordinated;

whether the securities are exchangeable for other securities;

the total principal amount offered;

the percentage of the principal amount at which the debt securities will be sold and, if applicable, the method of
determining the price;

the maturity date or dates;

whether the debt securities are fixed rate debt securities or floating rate debt securities;

if the debt securities are fixed rate debt securities, the yearly rate at which the debt security will bear interest, if
any, and the interest payment dates;

if the debt security is an original issue discount debt security, the yield to maturity;

if the debt securities are floating rate debt securities, the interest rate basis; any applicable index currency or
maturity, spread or spread multiplier or initial, maximum or minimum rate; the interest reset, determination,
calculation and payment dates; and the day count used to calculate interest payments for any period; the business
day convention; and the calculation agent;
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the date or dates from which any interest will accrue, or how such date or dates will be determined, and the
interest payment dates and any related record dates;

if other than in U.S. dollars, the currency or currency unit in which payment will be made;

any provisions for the payment of additional amounts for taxes;

the denominations in which the currency or currency unit of the securities will be issuable if other than
denominations of $1,000 and integral multiples thereof;

the terms and conditions on which the debt securities may be redeemed at our option;

the terms and conditions on which the debt securities may be exchanged;

any of our obligations to redeem, purchase or repay the debt securities at the option of a holder upon the
happening of any event and the terms and conditions of redemption, purchase or repayment;

the names and duties of any co-trustees, depositaries, authenticating agents, calculation agents, paying agents,
transfer agents or registrars for the debt securities;

any material provisions of the applicable indenture described in this prospectus that do not apply to the debt
securities; and

any other specific terms of the debt securities.

Jefferies Group LLC is the sole issuer of any securities previously issued, and will be the sole issuer of any securities
subsequently issued, under the 2002 Indenture, the 2009 Convertible Indenture, and the 2013 Indentures.

We will issue the debt securities only in registered form. As currently anticipated, debt securities of a series will trade
in book-entry form, and global notes will be issued in physical (paper) form, as described below under Book-Entry
Procedures and Settlement .

11
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The debt securities may be presented for exchange, and debt securities other than a global security may be presented
for registration of transfer, at the principal corporate trust office of The Bank of New York Mellon in New York City.
Holders will not have to pay any service charge for any registration of transfer or exchange of debt securities, but we
may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection with
such registration of transfer.

Market-Making and Other Transactions as Principal. If a debt security or any of our other securities we describe in
this prospectus is purchased in a market-making or other transaction as principal, information about the price paid and
trade and settlement dates in a separate confirmation of sale will be distributed. A market-making or other principal
transaction is one in which Jefferies LLC or one of our other affiliates resells a security that it has previously acquired
from another holder. A market-making or other principal transaction in a particular security occurs after the original
issuance and sale of the security.

Principal Amount, Stated Maturity and Maturity

Unless otherwise stated, the principal amount of a debt security means the principal amount payable at its stated
maturity, unless such amount is not determinable, in which case the principal amou