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Price Performance

 YTD 1m 3m 12m
Abs 9.5% -8.8% 1.6% -24.9%
 

St Jude Medical (STJ;STJ US) 
 2008A 2009E

(Old)
2009E

(New)
2010E

(Old)
2010E

(New)
EPS ($) 
 Q1 (Mar) 0.54 0.58A 0.58A
 Q2 (Jun) 0.60 0.64A 0.63A
 Q3 (Sep) 0.57 0.63A 0.63A
 Q4 (Dec) 0.60 0.69A 0.70A
 FY 2.31 2.53A 2.52A 2.92 2.92
Revenues FY ($ mn) 4,363 4,820A 4,760A 5,333 5,263
Source: Company data, Reuters, J.P. Morgan estimates. 

  
Company Data 
Price ($) 36.08
Date Of Price 22 Jul 09
52-week Range ($) 48.24 - 25.00
Mkt Cap ($ mn) 12,650.37
Fiscal Year End Dec
Shares O/S (mn) 351
Price Target ($) 48.00
Price Target End Date 31 Dec 09 

 
See page 6 for analyst certification and important disclosures.  
J.P. Morgan does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm 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. Customers of J.P. Morgan in the United States can receive independent, third-party research on the company or companies 
covered in this report, at no cost to them, where such research is available. Customers can access this independent research at 
www.morganmarkets.com or can call 1-800-477-0406 toll free to request a copy of this research. 

St. Jude shares had a rough day Wednesday as the company’s 2Q results, while largely 
in line with consensus, fell short of its usual high standards. Below we walk through 
some final thoughts on the quarter and our new STJ estimates. 

• Fundamentally, nothing changed for us on Wednesday. On tough comps, the 
company generated 8.5% organic growth. While that’s better than almost every 
other large cap in the space, 8.5% makes it a below trend quarter for St. Jude, 
though we think the company will be back north of 10% in the third quarter. 
Moreover, our confidence in the company’s outlook is unwavering. A rising 
replacement share (powered by the company’s initial implant gains of the last 5 
years), an ongoing competitive advantage in 7F leads, and the leverage of the 
company’s leadership position in EP mapping and ablation should lead to ongoing 
share gains in ICDs. But it’s not just ICDs . . . it’s Pacers, AF, and Neuromodulation 
– each of the company’s 4 key businesses. 

• Therefore, yesterday’s sell-off give investors an opportunity (1) to buy a quality 
growth name at a substantially discounted price (12.3x projected 2010 EPS); but 
also (2) to get into the ICD market ahead of a growth acceleration post MADIT 
CRT. Yes, the ICD market decelerated this quarter, but we believe that’s transient. 
Right now, it looks like the market was flat reported and +5% constant currency, 
after adjusting for the benefit Medtronic’s extra selling week. Recall that 1Q was a 
very strong quarter (+2.5% reported, +7.6% constant currency), so it’s hard to read 
too much into one quarter’s numbers, even if Boston Scientific and St. Jude came in 
below expectations. 

• As for concerns about St. Jude’s share gain momentum, we’re not concerned. 
St. Jude’s ICD number was clearly one of the biggest areas of consternation for 
investors, with US revenues of $255M growing just 1% YOY and global constant 
currency growth slowing to 4% from 14% in 1Q. While this was disappointing, we 
wouldn’t read too much into this result. Based on our current forecast for Medtronic, 
we estimate that St. Jude’s ICD share was still 40bps better than its 2008 average. 
The final numbers should look optically worse due to Medtronic’s 14-week quarter, 
but given two fewer selling days in St. Jude’s own 2Q, we think this result will end 
up being a speed bump in its long-term momentum and not the negative inflection 
point that the stock’s reaction Wednesday suggests.  
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• The same holds for the AFib business. Both JNJ and STJ saw modest decelerations 
this quarter. JNJ’s constant currency growth dropped from 15% in 1Q to 11% in 2Q, 
while STJ slowed from 27% to 23%, though most of this was a tough comparison 
(STJ’s 2Q08 AFib growth was 36%). Part of the slowdown is the economy. Capital 
equipment makes up 10% of JNJ and STJ’s AFib sales, and both companies indicated 
an impact. We also think procedure volumes are lower, but not by much – only at the 
margin. What we’re also seeing is tighter inventory management at hospitals, and this 
may be showing up in the AFib and CRM numbers. Again, a minor impact, given how 
these products are sold and distributed, but it’s there nonetheless. 

• Modeling FX remains a work in progress for the Street. Currency was a $69M drag 
on St. Jude’s 2Q revenue, $14M above our forecast (and we believe well above 
consensus expectations) and representing a 610bp top-line headwind. This was up 
110bps sequentially despite the fact that average daily spot rates for the euro and yen 
implied a similar impact to the first quarter. Part of the reason for this is St. Jude’s 
somewhat unconventional FX accounting policies. Not only does the company not 
actively hedge its bottom-line exposure, magnifying the overall impact of currency on 
its results, but St. Jude also determines its YOY FX comparisons based on a sample of 
just three spot rate data points during the quarter (one per month). This can lead to 
significant differences in the rates at which management marks their books at the end of 
the period and what one would expect based on the quarterly average. 

• St. Jude’s 2H09 FX hit will likely be greater than spot rates imply. The recent slide 
in the dollar suggests a meaningful abatement of the currency headwind in 3Q and a 
solidly positive comparison in 4Q, with the net result only modestly negative. However, 
management is still guiding to a $40-50M top-line hit over the back half of the year. 
This is because the company’s 3Q08 spot rate sample yielded a result for the euro and 
some other major currencies that deviated significantly from the overall average for the 
quarter. As a result, we’re raising our 2H09 currency assumption from a $17M 
headwind to $45M. Organic revenue is still forecast up 10.9% YOY. 

• Adjusting estimates. Following St. Jude’s 2Q results, we’re lowering our 2009 EPS 
estimate by a penny, from $2.53 to $2.52 (+9.4%), but we remain toward the high end 
of management’s $2.48-2.54 range. On the top line, reported sales are now forecast up 
9.1% at $4.760B vs. $4.820B previously, although as we noted previously, roughly half 
of this decline is due to currency. For 2010, we continue to model EPS of $2.92, 
representing growth of 15.6% YOY.  

• As we said earlier, we see no reason to change our St. Jude thesis based on the 
company’s 2Q results. Its markets may be a tad weaker, but we believe that’s 
transient. Moreover, we remain optimistic about the ICD market on the back of MADIT 
CRT and see the potential for a notable reacceleration starting in 4Q09. What’s more, 
our confidence remains high that St. Jude will continue to take share, not just in ICDs, 
but Pacers, Neuro, and AF. Given our market growth expectations, this should enable 
STJ to sustain 9-10% top-line growth, leveraging to 15% growth on the bottom line. 
Margins should also continue to expand on mix shift, platform manufacturing, and 
CRM salesforce optimization. Moreover, the shift in the manufacturing base over the 
next few years to Puerto Rico, Costa Rica, and Malaysia should benefit gross margins 
and the tax rate, which remains high relative its peers. Lastly, we believe STJ remains a 
smart manager of its capital structure, periodically repurchasing stock, including a 
$500M authorization announced today. 
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• We recommend buying the dip. Following Wednesday’s pullback, STJ shares now 
trade at just 12.3x our 2010 earnings forecast, in line with slower growing supplier 
names like ABT, BDX, and JNJ. As such, despite the disappointment around the 
quarter, we view STJ as attractive at current levels and would be buyers of the name.  
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Valuation and Rating Analysis 
Our Dec 2009 price target of $48 is based on a 16.5x multiple of our 2010 EPS 
forecast. While this represents a modest premium to the company’s current forward 
multiple of 13.1x, we believe this valuation is justified given St. Jude’s strong 
growth profile relative to its peers and multiple expansion for the large-cap MedTech 
group, which we view as likely in 2H09 as uncertainty over healthcare reform 
initiatives abates. We view STJ shares as attractive at current levels. As a result, we 
assign the stock our Overweight rating. 

Risks to Our Rating 
Risks to our rating include (1) the strengthening dollar; (2) near-term procedural 
volume declines in the wake of the economy; and (3) Street perceptions about St. 
Jude’s ability to sustain its historical share gains in an increasingly competitive ICD 
marketplace. 
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St Jude Medical: Summary of Financials 
  

Income Statement - Annual FY08A FY09E FY10E FY11E  Income Statement - Quarterly 1Q09A 2Q09A 3Q09E 4Q09E
  
Revenues 4,363 4,760 5,263 5,757  Revenues 1,134 1,184 1,183 1,258
Cost of products sold 1,106 1,220 1,319 1,423  Cost of products sold 294 306 305 315
Gross profit 3,257 3,540 3,944 4,334  Gross profit 839 879 878 944
  
SG&A 1,602 1,729 1,909 2,074  SG&A 418 431 427 453
R&D 532 584 654 718  R&D 139 143 146 156
Operating Income 1,124 1,227 1,381 1,542  Operating income 282 305 305 335
  
Note: EBITDA 1,326 1,436 1,594 1,767  Note: EBITDA - - - -
  
Net interest income / (expense) - - - -  Net interest income / (expense) - - - -
Other income / (expense) (11) (29) (32) (24)  Other income / (expense) (7) (5) (7) (10)
Pretax income 1,113 1,198 1,349 1,518  Pretax income 275 300 298 325
  
Income taxes 306 321 354 391  Income taxes 74 80 80 87
Net income - GAAP - - - -  Net income - GAAP - - - -
Net income - recurring 807 877 994 1,127  Net income - recurring 201 219 219 238
  
Diluted shares outstanding 350 348 341 336  Diluted shares outstanding 350 351 348 342
  
EPS - excluding non-recurring 2.31 2.52 2.92 3.35  EPS - excluding non-recurring 0.58 0.63 0.63 0.70
EPS - recurring 2.31 2.52 2.92 3.35  EPS - recurring 0.58 0.63 0.63 0.70
  

Balance Sheet and Cash Flow Data FY08A FY09E FY10E FY11E  Ratio Analysis FY08A FY09E FY10E FY11E
  
Cash and cash equivalents 136 820 1,107 1,467  Sales growth 15.5% 9.1% 10.6% 9.4%
Accounts receivable 1,101 1,214 1,337 1,457  EBIT growth 22.5% 9.1% 12.5% 11.7%
Inventories 546 566 607 649  EPS growth 24.7% 9.4% 15.6% 14.9%
Other current assets 296 308 336 362  
Current assets 2,080 2,908 3,386 3,935  Gross margin 74.7% 74.4% 74.9% 75.3%
PP&E 980 1,202 1,423 1,661  EBIT margin 25.8% 25.8% 26.2% 26.8%
Total assets 5,723 6,717 7,359 8,094  EBITDA margin 30.4% 30.2% 30.3% 30.7%
  Tax rate 27.5% 26.8% 26.3% 25.8%
Total debt 1,364 750 407 428  Net margin 18.5% 18.4% 18.9% 19.6%
Total liabilities 2,487 2,709 2,432 2,517  
Shareholders' equity 3,236 4,009 4,928 5,577  Debt / EBITDA 1.0 0.5 0.3 0.2
  Debt / Capital (book) 29.7% 15.8% 7.6% 7.1%
Net income (including charges) 384 877 994 1,127  Return on assets (ROA) 14.1% 13.1% 13.5% 13.9%
D&A 202 209 213 225  Return on equity (ROE) 24.9% 21.9% 20.2% 20.2%
Change in working capital (60) (151) (211) (208)  Return on invested capital (ROIC) 17.5% 18.4% 18.6% 18.8%
Other - - - -  
Cash flow from operations 885 846 850 1,000  Enterprise value / sales 2.8 2.3 2.0 1.7
  Enterprise value / EBITDA 9.2 7.6 6.4 5.6
Capex - - - -  Free cash flow yield 4.9% 4.5% 4.5% 5.6%
Free cash flow 541 495 489 610  
  
Cash flow from investing activities (871) (351) (361) (390)  
Cash flow from financing activities (322) 38 (413) (458)  
Dividends - - - -  
Dividend yield - - - -       
Source: Company reports and J.P. Morgan estimates. 
Note: $ in millions (except per-share data). Fiscal year ends Dec 
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Analyst Certification:   
The research analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple research analysts are primarily 
responsible for this report, the research analyst denoted by an “AC” on the cover or within the document individually certifies, with 
respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views expressed in this report 
accurately reflect his or her personal views about any and all of the subject securities or issuers; and (2) no part of any of the research 
analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the 
research analyst(s) in this report.  

Important Disclosures  
 

• Client of the Firm: St Jude Medical is or was in the past 12 months a client of JPMSI; during the past 12 months, JPMSI provided 
to the company non-securities-related services.  

• Investment Banking (next 3 months): JPMSI or its affiliates expect to receive, or intend to seek, compensation for investment 
banking services in the next three months from St Jude Medical.  

• Non-Investment Banking Compensation: An affiliate of JPMSI has received compensation in the past 12 months for products or 
services other than investment banking from St Jude Medical.  
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St Jude Medical (STJ)  Price Chart

OW $45

N OW OW $48

Source: Reuters and J.P. Morgan; price data adjusted for stock splits and dividends.
This chart shows J.P. Morgan's continuing coverage of this stock; the current analyst may or may not have covered it
over the entire period.
J.P. Morgan ratings: OW = Overweight, N = Neutral, UW = Underweight.

 

Date Rating Share Price 
($) 

Price Target 
($) 

03-Jan-07 N 36.56  --  
13-Oct-08 OW 38.27  --  
07-Jan-09 OW 32.24 45.00 
26-Jun-09 OW 41.77 48.00 

 

Explanation of Equity Research Ratings and Analyst(s) Coverage Universe:   
J.P. Morgan uses the following rating system:  Overweight [Over the next six to twelve months, we expect this stock will outperform the 
average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe.]  Neutral [Over the next six to twelve 
months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s) 
coverage universe.]  Underweight [Over the next six to twelve months, we expect this stock will underperform the average total return of 
the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] The analyst or analyst’s team’s coverage universe is the sector 
and/or country shown on the cover of each publication.  See below for the specific stocks in the certifying analyst(s) coverage universe.  
  

  

Coverage Universe: Michael Weinstein: Abbott Laboratories (ABT), Alcon, Inc (ACL), Baxter Intl (BAX), Becton, 
Dickinson & Co (BDX), Boston Scientific (BSX), Edwards Lifesciences (EW), EnteroMedics (ETRM), Hansen Medical 
(HNSN), Insulet Corp (PODD), Johnson & Johnson (JNJ), Kinetic Concepts, Inc (KCI), Medtronic (MDT), St Jude Medical 
(STJ), Stryker Corp (SYK), The Cooper Companies, Inc. (COO), Volcano Corporation (VOLC), Zimmer Holdings (ZMH), 
ev3, Inc. (EVVV) 
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J.P. Morgan Equity Research Ratings Distribution, as of June 30, 2009 

 Overweight 
(buy) 

Neutral 
(hold) 

Underweight 
(sell) 

JPM Global Equity Research Coverage 36% 46% 18% 
    IB clients* 55% 56% 42% 
JPMSI Equity Research Coverage 36% 52% 12% 
    IB clients* 77% 72% 60% 

*Percentage of investment banking clients in each rating category. 
For purposes only of NASD/NYSE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold 
rating category; and our Underweight rating falls into a sell rating category. 
 

Valuation and Risks:  Please see the most recent company-specific research report for an analysis of valuation methodology and risks on 
any securities recommended herein. Research is available at http://www.morganmarkets.com , or you can contact the analyst named on 
the front of this note or your J.P. Morgan representative.  

Analysts’ Compensation:  The equity research analysts responsible for the preparation of this report receive compensation based upon 
various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues, which 
include revenues from, among other business units, Institutional Equities and Investment Banking.  

Other Disclosures 
 

J.P. Morgan is the global brand name for J.P. Morgan Securities Inc. (JPMSI) and its non-US affiliates worldwide.  
  

Options related research: If the information contained herein regards options related research, such information is available only to persons who 
have received the proper option risk disclosure documents. For a copy of the Option Clearing Corporation’s Characteristics and Risks of 
Standardized Options, please contact your J.P. Morgan Representative or visit the OCC’s website at 
http://www.optionsclearing.com/publications/risks/riskstoc.pdf.  
  

Legal Entities Disclosures   
U.S.: JPMSI is a member of NYSE, FINRA and SIPC.  J.P. Morgan Futures Inc. is a member of the NFA. JPMorgan Chase Bank, N.A. is a 
member of FDIC and is authorized and regulated in the UK by the Financial Services Authority. U.K.: J.P. Morgan Securities Ltd. (JPMSL) is a 
member of the London Stock Exchange and is authorised and regulated by the Financial Services Authority. Registered in England & Wales No. 
2711006. Registered Office 125 London Wall, London EC2Y 5AJ. South Africa: J.P. Morgan Equities Limited is a member of the Johannesburg 
Securities Exchange and is regulated by the FSB. Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated 
by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong. Korea: J.P. Morgan Securities (Far East) Ltd, 
Seoul branch, is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan Australia Limited (ABN 52 002 888 011/AFS 
Licence No: 238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/AFS Licence No: 238066) is a 
Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan) Limited is a participant of the Taiwan Stock 
Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private Limited is a member of 
the National Stock Exchange of India Limited and Bombay Stock Exchange Limited and is regulated by the Securities and Exchange Board of 
India. Thailand: JPMorgan Securities (Thailand) Limited is a member of the Stock Exchange of Thailand and is regulated by the Ministry of 
Finance and the Securities and Exchange Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Indonesia Stock 
Exchange and is regulated by the BAPEPAM. Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock Exchange 
and is regulated by the Securities and Exchange Commission. Brazil: Banco J.P. Morgan S.A. is regulated by the Comissao de Valores 
Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a 
member of the Mexican Stock Exchange and authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. 
Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities Singapore Private Limited (JPMSS) [MICA (P) 
132/01/2009 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities Trading Limited and is regulated by the 
Monetary Authority of Singapore (MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore) which is regulated by the 
MAS. Malaysia: This material is issued and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X) which is a 
Participating Organization of Bursa Malaysia Berhad and a holder of Capital Markets Services License issued by the Securities Commission in 
Malaysia. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities and 
Exchange Commission of Pakistan. Saudi Arabia: J.P. Morgan Saudi Arabia Ltd. is authorised by the Capital Market Authority of the Kingdom 
of Saudi Arabia (CMA) to carry out dealing as an agent, arranging, advising and custody, with respect to securities business under licence number 
35-07079 and its registered address is at 8th Floor, Al-Faisaliyah Tower, King Fahad Road, P.O. Box 51907, Riyadh 11553, Kingdom of Saudi 
Arabia.  
  

Country and Region Specific Disclosures   
U.K. and European Economic Area (EEA):  Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA by 
JPMSL. Investment research issued by JPMSL has been prepared in accordance with JPMSL's policies for managing conflicts of interest arising 
as a result of publication and distribution of investment research. Many European regulators require that a firm to establish, implement and 
maintain such a policy. This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial 
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Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must 
not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is only 
available to relevant persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons 
regarded as professional investors (or equivalent) in their home jurisdiction. Australia:  This material is issued and distributed by JPMSAL in 
Australia to “wholesale clients” only.  JPMSAL does not issue or distribute this material to “retail clients.”  The recipient of this material must not 
distribute it to any third party or outside Australia without the prior written consent of JPMSAL.  For the purposes of this paragraph the terms 
“wholesale client” and “retail client” have the meanings given to them in section 761G of the Corporations Act 2001.  Germany:  This material is 
distributed in Germany by J.P. Morgan Securities Ltd., Frankfurt Branch and J.P.Morgan Chase Bank, N.A., Frankfurt Branch which are 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht.  Hong Kong:  The 1% ownership disclosure as of the previous month end 
satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for persons licensed by or registered with the Securities 
and Futures Commission. (For research published within the first ten days of the month, the disclosure may be based on the month end data from 
two months’ prior.) J.P. Morgan Broking (Hong Kong) Limited is the liquidity provider for derivative warrants issued by J.P. Morgan 
International Derivatives Ltd and listed on The Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website: 
http://www.hkex.com.hk/prod/dw/Lp.htm.  Japan: There is a risk that a loss may occur due to a change in the price of the shares in the case of 
share trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, JPMorgan 
Securities Japan Co., Ltd., will be receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the 
commission rate which was individually agreed between JPMorgan Securities Japan Co., Ltd., and the customer in advance. Financial Instruments 
Firms: JPMorgan Securities Japan Co., Ltd., Kanto Local Finance Bureau (kinsho) No. 82 Participating Association / Japan Securities Dealers 
Association, The Financial Futures Association of Japan.  Korea:  This report may have been edited or contributed to from time to time by 
affiliates of J.P. Morgan Securities (Far East) Ltd, Seoul branch.  Singapore:  JPMSS and/or its affiliates may have a holding in any of the 
securities discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the Important Disclosures 
section above.  India:  For private circulation only, not for sale. Pakistan:  For private circulation only, not for sale. New Zealand:   This 
material is issued and distributed by JPMSAL in New Zealand only to persons whose principal business is the investment of money or who, in the 
course of and for the purposes of their business, habitually invest money. JPMSAL does not issue or distribute this material to members of "the 
public" as determined in accordance with section 3 of the Securities Act 1978. The recipient of this material must not distribute it to any third 
party or outside New Zealand without the prior written consent of JPMSAL. 
  

General:  Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan 
Chase & Co. or its affiliates and/or subsidiaries (collectively J.P. Morgan) do not warrant its completeness or accuracy except with respect to any 
disclosures relative to JPMSI and/or its affiliates and the analyst’s involvement with the issuer that is the subject of the research. All pricing is as 
of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this 
material and are subject to change without notice. Past performance is not indicative of future results. This material is not intended as an offer or 
solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not take into account individual 
client circumstances, objectives, or needs and are not intended as recommendations of particular securities, financial instruments or strategies to 
particular clients. The recipient of this report must make its own independent decisions regarding any securities or financial instruments 
mentioned herein. JPMSI distributes in the U.S. research published by non-U.S. affiliates and accepts responsibility for its contents. Periodic 
updates may be provided on companies/industries based on company specific developments or announcements, market conditions or any other 
publicly available information. Clients should contact analysts and execute transactions through a J.P. Morgan subsidiary or affiliate in their home 
jurisdiction unless governing law permits otherwise.  
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