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Given the continued uncertainty around TV advertising spending, as well 
as the ongoing shift from traditional media to digital platforms, we 
reviewed Q4 and 2015 guidance commentary of the global top 100 
advertisers in order to glean insights on the direction of this year’s 
advertising budgets. Based on comments from senior management at 53
of these companies on their most recent earnings call, as well as insights 
from other JPM analysts about their companies under coverage, we 
estimate that the overwhelming majority of the top 100 will increase their 
marketing spend in 2015 using this traditional lever to drive market share 
and top line growth. Not surprisingly, many companies highlighted an 
above-average pickup in digital spend, although some companies such as 
Colgate Palmolive specifically noted an increase in “traditional buckets of 
advertising and promotion.” 

 Of the top 100 global advertisers, ~75% of those that discussed 
marketing in their Dec. quarter results are likely to increase their ad 
budgets this year.  This is consistent with commentary from media 
buyers/agencies, which suggests an increase in budgets this year similar 
to last year’s increase, or perhaps slightly greater.  Based on our 
analysis, the healthy increases are broad-based, with particularly 
encouraging commentary coming from automotive, beverages, 
technology, software, healthcare, and telecom.  CPG commentary is 
mixed (not surprising given sluggish spending in 2014) with some very 
bullish commentary on marketing spend but also some companies 
focusing more on cost cutting and pullbacks.

 Our survey reflects a commitment to marketing investment as a 
primary lever to grow top line, as well as key product releases in 
several industries. The most common reasons cited by co. management 
to increase spending on marketing were 1) maintaining or increasing 
marketing as a percentage of sales (Colgate, Pepsi, Kimberly-Clark); 2)
increasing marketing investment opportunistically to catch up with 
emerging regions or product categories (Mondelez, Coca-Cola); and 3)
upcoming product releases (Estee Lauder, General Motors, Ford), such 
as an anticipated ramp in sport utility vehicle releases this year on the 
heels of lower gas prices and a stronger US consumer. Several 
technology companies will also see key product launches this year, 
including Microsoft and Apple.
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 Large marketers more focused on the digital opportunity in 2015. The 
commentary below (Table 1) suggests increased focus on digital this year 
driven by mobile and social, and efforts to improve online efficiency and 
ROI. Of note, 4 of the top 7 largest marketers (P&G, Unilever, L'Oreal, and 
Nestle) highlighted their digital efforts on their earnings calls, with digital 
at ~30% of working media for P&G (although definition inclusive of 
branded sites) and ~20% for both Unilever and Nestle. With total Internet 
time now 40%+ of overall media consumption and mobile 60%+ of Internet 
time and growing, we expect this trend to continue. Native ads and video on 
smartphones should attract the most new online dollars, with Facebook, 
Google, and ultimately Twitter as key beneficiaries. We believe that mobile 
accounts for more than 50% of YouTube watch time and ~75% of overall 
views. Facebook also recently noted 3B daily video views, with 65% of 
them coming through mobile, and Facebook accounts for 21% of total 
mobile time spent in the US. Twitter, whose advertising originated more 
from brand marketers than DR advertisers, will likely become an 
increasingly important form of engagement for brands given the ability to 
communicate with consumers in real-time and now to utilize video more 
effectively on the platform.

 Declining budgets among top advertisers (only 5 companies, or ~10% 
of companies who discussed 2015 marketing) are largely the result of 
companywide cost-cutting, timing of product releases, and media 
allocation. A handful of companies are searching for a better return or are 
proceeding through cost-cutting initiatives. Merck continues to reduce its 
cost base as a response to “changes in the healthcare environment;” Eli 
Lilly cited FX as the principal driver of lower marketing expense in 2015, 
though it has also previously noted its ongoing focus on cost containment; 
and General Mills stated it will be “selective” about its advertising 
commitment across different media, focusing on “what they return and how 
they work, whether that is through social media or search or TV or 
sampling.”  Orange expects to spend less as a result of lower churn, and 
Samsung projected that Q1 will likely be down slightly on seasonality (not 
many product releases).

 We believe data is very encouraging for the outlook of advertising 
based media and reaffirms commentary we have heard from ad 
agencies/media buyers.  Furthermore, we wouldn’t be surprised to see 
positive revisions as the year progresses, driven by a potential pickup in 
consumer spend following the sizeable drop in oil prices. We were 
pleasantly surprised to hear from several companies (auto and select CPGs) 
about their reliance on/commitment to traditional media, although that 
doesn’t notably change our expectation of ongoing share shift to digital,
which we believe will continue at a modest pace.  This positive advertising 
commentary is encouraging for our media coverage, particularly those 
stocks with broadcast exposure, given its mass reach, and digital properties.  
These digital assets have the obvious draw of more time spent/improving 
measurement in the near and intermediate term.  
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Table 1: December quarter commentary from largest global marketers

100 Largest Global Marketers

By Worldwide Measured-media Spending

Ad Age 2013

RANK COMPANY Comments 2015

1 Procter & Gamble

"Additional opportunity to improve marketing efficiency in both media and non-media areas, while increasing overall 

marketing effectiveness and the strength of our programs. We'll continue to drive marketing productivity 
through an optimized mix driven by new, more efficient digital media. We have quietly strengthened and 

invested in all of our digital capabilities, including mobile search and social... More than 30% of our working media is 
now digital (inclusive of brand sites like Pampers.com). We have developed proprietary systems to target digital 

media more precisely and more efficiently. These efficiencies are enabling us to maintain strong media weights 
despite the cost pressure we're facing from foreign exchange." - Jon Moeller

No guide

2 Unilever

We will drive further efficiencies in brand marketing. Take for example the cost of production of our advertising 

alone. This has reduced by more than 10 percentage points over the last five years. And in 2015, we will focus on 
increasing the return on digital; digital adv again up nearly 20% and is now around 20% of our total 

advertising spend.  This higher spend was fully funded by savings of €130 million from our programs to reduce the 

costs of producing the advertising, which we've talked about [..] many times before.

Up

3 L'Oreal
"We [are] committed to reinvent mass beauty with new brands, a strong innovation plan and an accelerated 

digitalization." - Marc Menesguen
Up

4 Toyota Motor Corp.
"We will continue to monitor the market conditions in each country closely and stimulate demand for our vehicles by 
implementing effective marketing measures accordingly." - Tetsuya Otake

Up

5 General Motors Co.

"We would expect to see overhead costs up on a year-over-year basis and the primary driver of that is, incremental 
engineering and incremental marketing as we head into our very strong launch cadence in the latter part of 

2015 and 2016. And I would say that that's prevalent from a NA & European perspective primarily." - Charles 
Stevens

Up

6 Volkswagen Not yet reported

7 Nestle

We also continue to drive greater efficiencies in our marketing, while reinvesting behind our brands. Our 

consumer-facing media spend was up 5.8% in constant currencies. Digital continues to be a core part of our margin 
strategy, and now represents roughly 20% of our media spend.

No guide

8 Coca-Cola Co.

"We substantially increased our media investments in markets and categories where our media was under-
funded relative to the market opportunity, where we had the right price/pack channel architectures, and where 

we had clear executional alignment with our bottlers. The quality of our media has been increasing. And we intend 
to improve it even further under the leadership of our new Global Chief Marketing Officer, Marcos de Quinto." 

- Muhtar Kent

Up

9 Mars Inc. Private

10 PepsiCo
"On the marketing spend, overall if you look at our A&M as a percentage of sales, we said we're going to hold 
it at 5.9% of sales and we are staying with that number. What happens is that, in certain regions of the world, we 

shift the A&M depending on what kind of return we are getting for A&M spending." - Indra Nooyi

Up

11 Sony Corp. No guidance on call. No guide

12 McDonald's

U.S. results were also impacted by higher G&A spending and other operating expenses associated with positioning 

the U.S. business for the future, including the segments revamped marketing approach and development of the new 
Brand Love campaign. We expect to incur addtiional US restructuring costs in the first quarter.

No guide

13 Reckitt Benckiser Group

We had a very significant media planning and buying program for last year and if you add that because we 
reinvested all the savings back into media. If you add that, it was quite a substantial investment also in 2014 to 

back up what we did in 2012 and 2013 in BEI Investment.
No Guide

14 Ford Motor Co.
No marketing commentary on call.  Ford is launching the F-150 pickup truck, a major refresh, with Ford moving from 
a steel body to an aluminum body, the first such attempt on a mainstream vehicle per se. We assume a major 

marketing push will be behind this launch. 

Up

15 Nissan Motor Co.
What we're trying to do is to make sure that we're doing the fundamentals right. So, people are buying our products 

based upon the attractiveness of our products & that we're efficient in our marketing campaigns.
Flat

16 Samsung Electronics
"In the first quarter – it is a seasonally slow quarter for marketing expense, as you mentioned, and so we are 
expecting a slight decrease in marketing expenses in first quarter. "  

Flat/down

17 Johnson & Johnson No marketing commentary on call. No guide

18 Microsoft Corp.
"Our Q3 plans include investments in advertising and customer-facing roles to continue to accelerate our 

momentum, with commercial products such as SQL and the cloud" - Amy Hood
Up
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19 Yum Brands

As an organization, we're going to build stronger brands, we're going to have sharper brand positioning and 

inside-driven marketing programs. And we're going to focus on the following areas: more product customization; 
more transparency; leading innovation; and much more engagement through social media and digital. - Greg Creed

Up

20 Comcast Corp. Not yet reported

21 Fiat Chrysler Automobiles No guidance on call. No guide

22 Mondelez International

We maintained our working media support and increased our overall A&C spending on our Power Brands and 

innovation platforms. As we move through 2015, securing additional cost reductions will be a key focus and an 
important backstop to our plan. We'll continue to invest in our Power Brands and routes to market for future 

growth. - Brian Gladden

Up

23 Deutsche Telekom (T-Mobile) Not yet reported

24 Ferrero Private

25 Pfizer
Product launch costs will increase approximately 25% year-over-year/also co. noted that investment in brands 

(including launches) was up in 2014.
Up

26 Honda Motor Co. No guidance or comments on call No guide
27 PSA Peugeot Citroen Emphasis on marketing efficiencies No guide

28 Henkel Not yet reported

29 Maxingvest Private

30 GlaxoSmithKline No guidance on call. No guide

31 Apple "We expect to continue to invest in marketing & advertising." - Luca Maestri Up

32 Walt Disney Co.
Co. does not typically comment on marketing spend/increase is implied by more theatrical titles: 2 Pixar vs none, as 
well as Star Wars.

Up

33 Hyundai Motor Co. No guidance on call. No guide

34 Walmart Stores No comment on marketing spend No guide

35 Time Warner
We forecast Increased spend on marketing at HBO (direct to consumer launch), flat to slightly up at WB, and flat to 

slightly up at Turner.
Up

36 Renault No guidance on call. No guide

37 21st Century Fox

"If our goal was to hit a short-term profit target, we'd pursue efforts like cutting marketing and programming costs at 

the expense of future profits. We'll not do that, because we believe shareholder value is built through long-term 
growth." - Chase Carey

"And, I guess, that's why I made the comment, if we wanted to just improve profits, we'd squeeze programming 
and squeeze marketing, and we don't think that's the right move." - Chase Carey

Flat

38 Colgate-Palmolive Co.

"Building on this success in 2015, we will continue full marketing support for the toothpaste along with a further 
rollout of a companion toothbrush and mouthwash." -Delia Thompson

"...the advertising is a combination of what we all grew up with, which is the traditional media and promotion, and we 
have always balanced that in terms of the traditional with the in-store activity that we undertake during the 

year...Interestingly, many of our competitors in many large markets around the world eased back on their traditional 
advertising spend. So in many of those markets, actually, our competitive pressure was actually 

strengthened...Now, as we think about 2015, in terms of that traditional bucket of advertising and promotion, 
we're planning for that to increase absolutely and as a percentage to sales. And as we have always done, we 

will continue to balance that as the year unfolds. So we feel very much that the advertising is where we need it to 

be" - Ian Cook

Up

39 Anheuser-Busch InBev Not yet reported

40 LVMH

2014 marketing expense +6% y/y. "Of course, deliberately we decided to continue investing behind our 
brands in terms of advertising" - Jean-Jacques Guiony; implied is they will increase spend in 2015 along with 

sales (though this is not explicitly stated).
Up

41 General Mills

"Yeah. Well, that was one of the expense areas that we had some phasing that will come back in the second half. 
We do expect for the full year now advertising to be down a touch from last year. And part of that quite 

obviously is just being very selective about where we put our advertising. It means we're putting it behind our 
best ideas. But don't over-read anything into the second quarter [...] in the U.S., for example, while our accrual 

expense was down, the actual spending in the marketplace and pressure in the marketplace was more level to last 
year. Thus we don't see that as an overriding concern in the quarter. We expect the full year, though, to be down 

just a touch as we really reallocate those dollars during the course of the year" - Donal Mulligan
"To build on that, it really is in the U.S., we expect our advertising, our media expense to be down just a little 

bit for the year. So it really is primarily a matter of timing for the quarter. And in terms of the vehicles we invest in, 

we have a really good idea about the vehicles and what they return and how they work, whether that is through 
social media or search or TV or sampling. And so we allocate our dollars according to what we think is going to be 

most effective and we have a good idea across vehicles what that looks like." - Jeffrey Harmening

Down

42 Vodafone No comment on marketing spend No guide

43 Kellogg Co.
"We currently spend a high percentage of sales on brand building and while we're increasing our investment in 
brand building, we are as focused on optimizing the impact of this investment as we are on increasing the amount of 

the investment." - John Bryant

Up
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44 Danone Groupe
"We need to refuel the advertising and spend. We need to catch up on promotions which we haven't last year, 
managing our margin expansion too, and our teams are well aligned on doing this gradually in the course of 2015." - 

Emmanuel Faber

Up

45 Daimler No comment on marketing spend No guide

46 Suntory Holdings (Beam)
"Sales promotion and advertising costs are expected to increase by JPY4 billion. We would increase the 
marketing investment for the core brand and new value product and we'd plan to enhance the advertising 

spending." - Shinichiro Hizuka

Up

47 Estee Lauder Cos.

"We expect sales to accelerate in the U.S. in the second half, reflecting a strong launch calendar and 

marketing activities." - Fabrizio Freda
"[EPS came in] above the top end of our guidance range, [...] due primarily to the impact of the better-than-expected 

holiday results and [...] a decision we took to shift some of our marketing investments to the second half of 

the fiscal year to support planned strong launch activity." -Tracey Travis
"As I mentioned earlier, the cadence of our launch activity is greater in the second half to the year, and we plan to 

increase marketing support for these launches at a level greater than the sales growth in the quarter." -
Tracey Travis

Up

48 Bayer Not yet reported

49 Orange
You'll see at the same time a better mix, better marketing. And it might be less expensive because the churn 
rate is low; we'll continue to drive that downwards. So fewer direct costs.

Down

50 Kia Motors Corp. No guidance available NA

51 Kao Corp. No guidance available NA

52 Hershey Co.

"On the media front, we expect that advertising and related consumer promotion will increase at a rate 
greater than sales, included in this is a greater proportion of investment in digital advertising on programs 

consumers view on their mobile devices, via traditional networks, user-generated content and sources like 
BuzzFeed. - John Bilbrey

"Additionally, we're increasing our reach as we're adding incremental head count to our sales force that will result in 
hours in-store being up mid-single digits. We'll complement this with increased levels of advertising that I 

mentioned earlier." - John Bilbrey
"in 2015, we have a solid pipeline of targeted innovation, merchandising and programming that can drive pack type 

and channel growth. In addition, advertising and related consumer marketing expense is expected to increase at a 
rate greater than net sales growth." - Humberto Alfonso

Up

53 Telefonica Not yet reported

54 SABMiller

"By capturing scale at the back office, we're moving the hidden factory, if you like, the back office activities from the 

sight of country management. We will increasingly focus country management efforts and activities on the 
commercial end of the business; so on building brands, on trade marketing, on trade execution, sales 
execution and winning the competitive battle to focus on driving our revenue." - Alan Clark

Up

55 BMW Not yet reported

56 Kirin Holdings No guidance available NA

57 Mazda Motor Corp. No guidance available NA

58 Mitsubishi Motors Corp. No comment on marketing spend No guide

59 Panasonic Corp. No comment on marketing spend No guide
60 Ingka Holdings (Ikea) No guidance available NA

61 Merck & Co.

"In 2015, we expect operating expenses overall to be lower year-over-year. For our marketing and administrative 

expense, we expect a decline versus 2014 as we continued focus on our operating model." - Robert Davis.  The 
co. is focused on reducing its cost base "to respond more rapidly to changes in the healthcare environment."

Down

62 Google
We expect that sales and marketing expenses will increase in dollar amount and may increase as a 

percentage of revenues in 2015 and future periods. - 10K
Up

63 SC Johnson Private

64 Novartis

"And also as Alcon continues to grow the top line, Jeff and his group are looking at maintaining or slightly 

growing M&S but growing it at a slower rate than sales. So, I think trend line, you could see that M&S is going to 
be a source of margin, but it's not going to be every year. We got some big launches coming up in 2015" -Richard 

Vosser

Up

65 Doctor's Associates (Subway) Private

66 Vivendi Not yet reported

67 Viacom No comment on marketing spend No guide

68 Sanofi
Several new product launches would increase total OpEx (including marketing for new launches) in mid-single-digits 

at constant currency.
Up

69 Astellas Pharma No comment on marketing spend No guide

70 Eli Lilly & Co.
2015: Reduce marketing, selling and administrative expenses by about $200M as a result of FX; also cited cost 
containment efforts and lower sales of Cymbalta in 2014 as impacting ad spending.

Down

71 Coty
Unwinding non-strategic spend (commercials, display materials, copyright fees) in A&P and investing in strategic 

advertising. A&P margin likely to come down.
Flat
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72 Kimberly-Clark
Will make marketing investments in 2015 to drive performance relative to competition. To support innovations and 
growth, ad spend should be up somewhat as a % of sales.

Up

73 Fuji Heavy Industries (Subaru) No guidance available NA

74 Heineken
We expect positive organic revenue growth with volume growth more moderate than 2014 perhaps and weighted 

towards the second half of the year. We plan to slightly increase our marketing and selling spend as a 
percentage of revenue versus 2014.

Up

75 Expedia Will continue to S&M deleverage to drive growth; increase marketing as % of sales. Up

76 Burger King Worldwide The company will to continue to expand footprint, but management also highlighted its focus on cost savings. Flat

77 Citigroup No comment on marketing spend No guide
78 Suzuki Motor Co. No guidance available NA

79 Carrefour No comment on marketing spend No guide

80 Aldi Private

81 Nintendo Co. No guidance available NA

82 LG Group No comment on marketing spend No guide

83 Campbell Soup Co. Not yet reported
84 Mattel Will not provide 2015 guidance as new CEO just arriving. No guide

85 Boehringer Ingelheim Private

86 Church & Dwight
We increased advertising by 66%. We're going to spend just as aggressively in 2015 on this brand as we spent in 
2014. Marketing at 12-13% of revenue. Maintains same margin (no leverage). Organic sales at 2-3%.

Up

87 American Express Co. +9% Y/Y in 2014 full year. No 2015 guidance, but likely up. Up

88 Diageo
Marketing spend mostly in line with revenue growth (+6%), commentary implies this trend will continue. Co. had 
previously said full year would see reinvestment in brand support.

Up

89 Clorox Co.
Advertising and sales promotion investment for the quarter was more than 9% of sales, reflecting continued strong 
support behind our brands, particularly to drive trial of new products. Likely up again in 2015 to promote new 
products.

Up

90 Hutchison Whampoa Not yet reported

91 Abbott Laboratories
Adjusted SG&A expense of around 31% (vs. 29.5% '14) of sales for the full year as we invest across our 
businesses to drive top line growth.

Up

92 Canon
Expenses, however, are projected to increase mainly due to effort to expand sales of new products. Will be more 
aggressive with marketing.

Up

93 Hewlett-Packard Co. Not yet reported
94 Tata Group Private

95 Chanel Private

96 Zhejiang Geely Holding Group Private

97 Red Bull Private

98 Hasbro 2014 SG&A increased 6%, ahead of revenue. Likely increase again in 2015 to drive sales. Up

99 Shiseido Co.
"In Japan we are finally seeing the sign of recovery. Sales forefront is getting momentum and aggressive 
marketing is to be ensured" (the company is undergoing a strategic overhaul, including heavy marketing 

reinvestment).

Up

100 Kering
Product dev / marketing "ramp up" through 2016: "After initial ramp-up covering 2015 to 2016 at reasonable cost, 

this activity should provide a positive contribution to operating income."
Up
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name for the U.K. investment banking businesses and EMEA cash equities and equity research businesses of JPMorgan Chase & Co. and its subsidiaries. 

All research reports made available to clients are simultaneously available on our client website, J.P. Morgan Markets. Not all research content is 
redistributed, e-mailed or made available to third-party aggregators. For all research reports available on a particular stock, please contact your sales 
representative.

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.: JPMS is a member of NYSE, FINRA, SIPC and the NFA. JPMorgan Chase Bank, N.A. is a member of FDIC. U.K.: JPMorgan Chase N.A., London 
Branch, is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and to limited regulation by 
the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from J.P. Morgan on 
request. J.P. Morgan Securities plc (JPMS plc) is a member of the London Stock Exchange and is authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Registered in England & Wales No. 2711006. Registered Office 25 
Bank Street, London, E14 5JP. South Africa: J.P. Morgan Equities South Africa Proprietary Limited is a member of the Johannesburg Securities 
Exchange and is regulated by the Financial Services Board. 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 and/or J.P. Morgan Broking (Hong Kong) Limited (CE 
number AAB027) is regulated by 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 (JPMAL) (ABN 52 002 888 011/AFS Licence No: 
238188) is regulated by ASIC and J.P. Morgan Securities Australia Limited (JPMSAL) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by 
ASIC and is a Market, Clearing and Settlement Participant of ASX Limited and CHI-X. 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 
(Corporate Identity Number - U67120MH1992FTC068724), having its registered office at J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, 
Mumbai – 400098, is a member of the National Stock Exchange of India Limited (SEBI Registration Number - INB 230675231/INF 230675231/INE 
230675231) and Bombay Stock Exchange Limited (SEBI Registration Number - INB 010675237/INF 010675237) and is regulated by Securities and 
Exchange Board of India. Telephone: 91-22-6157 3000, Facsimile: 91-22-6157 3990 and Website: www.jpmipl.com. For non local research reports, this 
material is not distributed in India by J.P. Morgan India Private Limited. Thailand: This material is issued and distributed in Thailand by JPMorgan 
Securities (Thailand) Ltd., which is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and 
Exchange Commission and its registered address is 3rd Floor, 20 North Sathorn Road, Silom, Bangrak, Bangkok 10500. Indonesia: PT J.P. Morgan 
Securities Indonesia is a member of the Indonesia Stock Exchange and is regulated by the OJK a.k.a. BAPEPAM LK. Philippines: J.P. Morgan Securities 
Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities Clearing Corporation of the Philippines and the 
Securities Investor Protection Fund. It 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 or through J.P. Morgan Securities Singapore Private Limited (JPMSS) 
[MCI (P) 199/03/2014 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. This 
material is provided in Singapore only to accredited investors, expert investors and institutional investors, as defined in Section 4A of the Securities and 
Futures Act, Cap. 289. Recipients of this document are to contact JPMSS or JPMCB Singapore in respect of any matters arising from, or in connection 
with, the document. Japan: JPMorgan Securities Japan Co., Ltd. is regulated by the Financial Services Agency in Japan. 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 authorized 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. Dubai: JPMorgan Chase Bank, N.A., Dubai Branch is regulated by the Dubai Financial 
Services Authority (DFSA) and its registered address is Dubai International Financial Centre - Building 3, Level 7, PO Box 506551, Dubai, UAE.

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 JPMS plc. 
Investment research issued by JPMS plc has been prepared in accordance with JPMS plc's policies for managing conflicts of interest arising as a result of 
publication and distribution of investment research. Many European regulators require 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 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. This material does not take 
into account the specific investment objectives, financial situation or particular needs of the recipient. 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 term "wholesale client" has the 
meaning given in section 761G of the Corporations Act 2001. Germany: This material is distributed in Germany by J.P. Morgan Securities plc, 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 
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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/market maker for derivative 
warrants, callable bull bear contracts and stock options listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx 
website: http://www.hkex.com.hk. 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, 
Type II Financial Instruments Firms Association and Japan Investment Advisers Association. 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. Taiwan: This material is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan Limited). 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. Canada: The 
information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell 
securities described herein, or solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of 
the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian 
securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer 
registration requirement in the relevant province or territory of Canada in which such offer or sale is made. The information contained herein is under no 
circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that 
the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of 
Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in 
Canada has reviewed or in any way passed judgment upon these materials, the information contained herein or the merits of the securities described herein, 
and any representation to the contrary is an offence. Dubai: This report has been issued to persons regarded as professional clients as defined under the 
DFSA rules. Brazil: Ombudsman J.P. Morgan: 0800-7700847 / ouvidoria.jp.morgan@jpmorgan.com. 

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 
JPMS 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. JPMS 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. 

"Other Disclosures" last revised November 29, 2014. 

Copyright 2015 JPMorgan Chase & Co. All rights reserved. This report or any portion hereof may not be reprinted, sold or 
redistributed without the written consent of J.P. Morgan. #$J&098$#*P


