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Open Trades
Country OW UW Sector OW UW
India Tata Steel Ltd Hero Motocorp Ltd. Autos Hyundai Motor Company DongFeng Motor Co., Ltd.
Indonesia United Tractors Consumer Puregold Price Club CJ Cheiljedang
Malaysia SapuraKencana Petroleum Bhd Maxis Berhad Emerging Technology Synnex Lite-On Technology Corporation
Philippines Puregold Price Club Globe Telecom Financials Ping An Insurance Group - H
Singapore Singapore Airlines Far East Hospitality Trust Infrastructure CSR Corp Ltd. Samsung Engineering
South Korea Hyundai Motor Company Samsung Engineering Internet Tencent Dangdang
Taiwan ASE Far EasTone Telecom Metals & Mining Tata Steel Ltd Ambuja Cements Limited
Thailand KASIKORNBANK LPN Development Oil and Gas PetroChina Oil Search

Refining and Chemicals Lotte Chemical Corp 
SMID-Caps Xinyi Glass VTech Holdings
Technology SK Hynix Innolux Corporation

Telecommunications
Hutchison Telecom Hong 
Kong Holdings Maxis Berhad

Transportation Air China – H Hanjin Shipping Co Ltd

Utilities & Power Equipment
China Resources Power 
Holdings Shanghai Electric Group

Source: J.P. Morgan.

Country relative performance in US$ (MSCI AC Asia Pacific ex JP)

Source: J.P. Morgan, Bloomberg.

Sector relative performance in US$ (MSCI AC Asia Pacific ex JP)

Source: J.P. Morgan, Bloomberg.
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Last Four Weeks’ Additions
Company Name BBG Ticker Analyst Name Rating Add Date Add Price Current Price Price Target
Samsung Engineering 028050 KS Lee, Sokje UW 11-Mar-14 70900.00 72400.00 50000.00
LPN Development LPN TB Jirajariyavech, Anne UW 24-Mar-14 15.70 15.90 14.00
Hanjin Shipping Co Ltd 117930 KS Png, Corrine UW 25-Mar-14 6480.00 6400.00 4100.00

Source: J.P. Morgan, Bloomberg. Priced at April 02, 2014

Last Four Weeks’ Deletions
Company Name BBG Ticker Analyst Name Rating Removal Date Add Price Removal Date Price Price Target
Ping An Insurance Group - H 2318 HK Kim, MW OW 6-Mar-14 56.15 62.20 84.00
Changsha Zoomlion Heavy Industry 1157 HK Li, Karen UW 6-Mar-14 5.68 5.45 5.30
IndusInd Bank IIB IN Sen, Seshadri K UW 6-Mar-14 392.9 420.85 375.00
Thanachart Capital TCAP TB Jirajariyavech, Anne UW 24-Mar-14 31.75 36.25 34.00
SK Innovation Co Ltd 096770 KS Lee, Samuel See Wai OW 2-Apr-14 140000 120500.00 160000.00

Source: J.P. Morgan, Bloomberg
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AFL – Country team stocks
All stock and market returns shown in local currency (LC) terms, and reflect performance since date added to the AFL.  All aggregates include cumulative returns since inception of the AFL on 

September 2, 2013.   Country AFL total aggregate returns are shown in US$ terms. Aggregate US$ return spread uses the MSCI AC Asia Pacific ex JP Index as the benchmark.

Country/Company Name
BBG 
Ticker Analyst Name Country Rating1 Add Date Add Price 

Current 
Price

Price 
Target1

Price 
Target End 

Date

Abs. Perf 
Since Add 

Date (%)

Spread Over 
MSCI Country 

Index (%)2

Tata Steel Ltd TATA IN Parekh, Pinakin India OW 2-Sep-13 289.40 403.80 550.00 12/31/14 39.5 23.4
Hero Motocorp Ltd. HMCL IN Makharia, Aditya India UW 19-Feb-14 1944.25 2251.00 1920.00 3/30/15 15.8 8.8
Aggregate India performance 35.8 36.2

United Tractors UNTR IJ Srinath, Aditya Indonesia OW 31-Oct-13 17500.00 20950.00 23500.00 12/31/14 19.7 10.2
Aggregate Indonesia performance 35.9 31.6

SapuraKencana Petroleum Bhd SAKP MK Mirchandani, Ajay Malaysia OW 11-Nov-13 4.25 4.68 5.70 1/31/16 10.1 8.6
Maxis Berhad MAXIS MK Singh, Princy Malaysia UW 2-Sep-13 6.87 6.93 5.25 12/31/14 0.9 -6.1
Aggregate Malaysia performance 24.3 24.0

Puregold Price Club PGOLD PM Yutan, Jeanette Philippines OW 2-Sep-13 39.30 45.75 51.00 12/31/14 16.4 5.6
Globe Telecom GLO PM Singh, Princy Philippines UW 19-Feb-14 1778.00 1678.00 1520.00 12/31/14 -5.6 -9.5
Aggregate Philippines performance 5.5 5.2

Singapore Airlines SIA SP Png, Corrine Singapore OW 19-Feb-14 10.10 10.35 13.00 12/31/14 2.5 0.2
Far East Hospitality Trust FEHT SP Wang, Joy Qianqiao Singapore UW 19-Feb-14 0.80 0.82 0.80 6/30/14 2.5 0.2
Aggregate Singapore performance -3.8 -3.9

Hyundai Motor Company 005380 KS Park, Wan Sun Korea OW 2-Sep-13 244500.00 250000.00 330000.00 12/1/14 2.2 -1.6
Samsung Engineering 028050 KS Lee, Sokje Korea UW 2-Sep-13 84500.00 72400.00 50000.00 12/31/14 -14.3 -18.2
Aggregate South Korea performance 17.4 16.3

ASE 2311 TT Hariharan, Gokul Taiwan OW 17-Feb-14 29.50 33.20 35.00 12/31/14 12.5 7.4
Far EasTone Telecom 4904 TT Liu, Lucy Yajun Taiwan UW 14-Nov-13 63.70 64.60 56.00 12/31/14 1.4 -8.5
Aggregate Taiwan performance 32.6 31.5

KASIKORNBANK KBANK TB Jirajariyavech, Anne Thailand OW 8-Oct-13 177.50 183.50 230.00 12/31/14 3.4 7.0
LPN Development LPN TB Jirajariyavech, Anne Thailand UW 24-Mar-14 15.70 15.90 14.00 12/31/14 1.3 -2.1
Aggregate Thailand performance -14.5 -14.9

Average Country OW (US$) Asia Pacific ex JP 12.3 11.3
Average Country UW (US$) Asia Pacific ex JP 2.8 1.8
Aggregate Country (US$)3 Asia Pacific ex JP 9.5 8.5

1 - Rating and price targets reflect J.P. Morgan's fundamental long-term views.

2 – Spread over MSCI country indices except for Shanghai listed A-Shares which are spread over SHASHR.

3 - Spread over MSCI country index incorporates the impact of currency movements

Source: Bloomberg, J.P. Morgan. Priced at April 02, 2014 (prices and price-related data based on current day's close)
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AFL – Sector team stocks
All returns shown in US$ terms, and reflect performance since date added to the AFL. All aggregates include cumulative returns since inception of the AFL on September 2, 2013.   Aggregate US$ 

return spread uses the MSCI AC Asia Pacific ex JP Index as the benchmark.

Company Name
BBG 
Ticker Analyst Name MSCI Sector Indices Rating1 Add Date Add Price 

Current 
Price

Price 
Target1

Price 
Target 

End 
Date

Abs. 
Perf 

Since 
Add 
Date 

(%)

Spread 
Over  
MSCI 
Sector 
Index 
(%)2

Hyundai Motor Company 005380 KS Park, Wan Sun Autos OW 2-Sep-13 244500.0 250000.0 330000.0 12/1/14 6.1 -6.2
DongFeng Motor Co., Ltd. 489 HK Lai, Nick YC Autos UW 2-Sep-13 10.94 11.10 8.50 6/30/14 1.4 -10.9
Aggregate Autos performance 1.7 0.6

Puregold Price Club PGOLD PM Yutan, Jeanette Consumer OW 19-Feb-14 43.80 45.75 51.00 12/31/14 3.6 -1.8
CJ Cheiljedang 097950 KS Kim, Youna Consumer UW 11-Nov-13 246500.00 294500.00 200000.00 12/30/14 21.1 16.2
Aggregate Consumer performance 26.7 26.2

Synnex 2347 TT Kwock, Alvin YL Emerging Technology OW 18-Feb-14 52.00 47.15 62.00 6/30/15 -9.4 -14.5
Lite-On Technology Corporation 2301 TT Chen, William Emerging Technology UW 2-Sep-13 50.00 45.65 40.00 12/31/14 -10.4 -19.7
Aggregate Emerging Technology performance 11.1 10.5

Ping An Insurance Group - H 2318 HK Kim, MW Financials OW 2-Sep-13 56.15 64.60 88.00 12/31/14 15.0 10.9
Aggregate Financials performance 7.6 7.0

CSR Corp Ltd. 1766 HK Li, Karen Infrastructure OW 10-Feb-14 5.70 6.72 8.50 12/31/14 17.9 11.1
Samsung Engineering 028050 KS Lee, Sokje Infrastructure UW 11-Mar-14 70900.00 72400.00 50000.00 12/31/14 3.1 1.8
Aggregate Infrastructure performance 9.5 8.9

Tencent 700 HK Yao, Alex Internet OW 2-Sep-13 376.40 561.50 640.00 12/31/14 49.1 31.6
Dangdang DANG US Yao, Alex Internet UW 2-Sep-13 7.81 14.68 7.50 6/30/14 88.0 70.4
Aggregate Internet performance -38.8 -40.1

Tata Steel Ltd TATA IN Parekh, Pinakin Metals & Mining OW 11-Nov-13 360.80 403.80 550.00 12/31/14 18.9 18.9
Ambuja Cements Limited ACEM IN Parekh, Pinakin Metals & Mining UW 20-Feb-14 152.75 201.05 155.00 3/31/15 36.8 33.5
Aggregate Metals & Mining performance -39.7

PetroChina 857 HK Darling, Scott L Oil and Gas OW 2-Sep-13 8.54 8.55 11.25 12/31/14 0.1 0.4
Oil Search OSH AU Wilson, Benjamin Oil and Gas UW 2-Sep-13 8.42 8.40 7.35 12/31/14 2.9 3.2
Aggregate Oil and Gas performance -0.9 -1.7

Lotte Chemical Corp 011170 KS Lee, Samuel See Wai Refining and Chemicals UW 2-Sep-13 177500.00 190000.00 155000.00 12/31/14 11.1 11.4
Aggregate Refining and Chemicals performance -19.5 -20.4

Xinyi Glass 868 HK Chik, Leon SMID-Caps OW 7-Feb-14 6.09 6.52 10.00 12/31/14 7.1 -0.3
VTech Holdings 303 HK Chik, Leon SMID-Caps UW 9-Jan-14 100.60 102.30 85.00 12/31/14 1.7 -2.9
Aggregate SMID-Caps performance 8.6 6.5

SK Hynix 000660 KS Park, JJ Technology OW 18-Feb-14 38800.00 37050.00 45000.00 12/31/14 -3.9 -10.1
Innolux Corporation 3481 TT Chang, Narci Technology UW 2-Sep-13 14.90 10.60 10.00 12/31/14 -30.2 -42.4
Aggregate Technology performance 8.5 7.7

Hutchison Telecom Hong Kong Holdings 215 HK Wei, Michelle Telecommunications OW 19-Feb-14 2.89 2.63 3.50 12/31/14 -9.0 -9.9
Maxis Berhad MAXIS MK Singh, Princy Telecommunications UW 19-Feb-14 6.95 6.93 5.25 12/31/14 0.4 -0.4
Aggregate Telecom performance -5.0 -5.3

Air China – H 753 HK Png, Corrine Transportation OW 2-Sep-13 5.01 4.60 6.00 6/30/15 -8.2 -13.9
Hanjin Shipping Co Ltd 117930 KS Png, Corrine Transportation UW 25-Mar-14 6480.00 6400.00 4100.00 12/31/14 0.5 -1.8
Aggregate Transportation performance -54.1 -54.5

China Resources Power Holdings 836 HK Kan, Boris Utilities & Power Equipment OW 20-Feb-14 19.14 20.05 26.60 12/31/14 4.7 0.2
Shanghai Electric Group 2727 HK Kan, Boris Utilities & Power Equipment UW 2-Sep-13 2.84 2.72 2.20 6/30/14 -4.3 -15.8
Aggregate Utilities & Power Equipment performance 54.9 53.3

Average Sector OW (US$) 7.0 5.7
Average Sector UW (US$) 6.9 5.4
Aggregate Sector Performance 0.2 -0.8

1 - Rating and price targets reflect J.P. Morgan's fundamental long-term views.

2 – Spread over MSCI sector indices except for Shanghai listed A-Shares which are spread over SHASHR.

Source: Bloomberg, J.P. Morgan. Priced at April 01, 2014 (prices and price-related data based on previous day's close)
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J.P Morgan’s Asia Analyst Focus List (AFL) is a selection of high-conviction stocks collaboratively chosen by each Country and Sector 
research team across Asia-Pacific. The AFL includes Overweight- and Underweight-rated stocks, Overweight having superior 
outperformance prospects in a team’s universe over the horizon of rating (6-12 months), and Underweight stocks having among the 
poorer relative performance prospects over the horizon of rating (6-12 months). The aim is to have one Overweight and one Underweight 
idea from each Research team in the AFL. Analysts can add or delete recommendations at any time and changes will be published, with 
the analyst’s rationale, on J.P. Morgan Markets. Please check J.P. Morgan Markets https://www.jpmorganmarkets.com for the most up-
to- date AFL at any time, or contact your J.P. Morgan representative.

The Analyst Focus List is not a model portfolio. Please refer to specific company research for the fundamental investment thesis for each 
stock included in this list as well as the analysts’ complete views. If a stock is placed under research restriction, J.P. Morgan may remove 
the stock from the AFL pursuant to applicable law and/or J.P. Morgan policy without any further notice. Important disclosures, including 
price charts for all companies under coverage for at least one year, are available through the search function on J.P. Morgan's website 
https://jpmm.com/research/disclosures. Total returns exclude commissions. Past results are not indicative of future performance.

Additional information available upon request.

Japanese stocks included in the Asia AFL are chosen according to the Asia AFL methodology above, independent of the Japanese 
Analyst Focus List (Japan AFL). Japan stocks are not included at the Country Team level, but may appear in Sector Team selections. To 
view the Japan AFL and its methodology, click here: Japan Analyst Focus List (Japan AFL)

https://markets.jpmorgan.com/CFP_Research/CFP?page=analyst_page&analystId=U407387
https://jpmm.com/research/disclosures
http://www.jpmorganmarkets.com/
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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. For all Korea-based research analysts listed on the front cover, they also certify, as per 
KOFIA requirements, that their analysis was made in good faith and that the views reflect their own opinion, without undue influence or 
intervention.

Important Disclosures

  Lead or Co-manager: J.P. Morgan acted as lead or co-manager in a public offering of equity and/or debt securities for Hyundai 
Motor Company within the past 12 months.

  Beneficial Ownership (1% or more): J.P. Morgan beneficially owns 1% or more of a class of common equity securities of SK 
Hynix.

  Client: J.P. Morgan currently has, or had within the past 12 months, the following company(ies) as clients: SK Hynix, Hanjin 
Shipping Co Ltd, CJ Cheiljedang, Hyundai Motor Company, Samsung Engineering, SK Innovation Co Ltd, Lotte Chemical Corp.

  Client/Investment Banking: J.P. Morgan currently has, or had within the past 12 months, the following company(ies) as investment 
banking clients: Hyundai Motor Company.

  Client/Non-Investment Banking, Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following 
company(ies) as clients, and the services provided were non-investment-banking, securities-related: CJ Cheiljedang, Hyundai Motor 
Company, Samsung Engineering, SK Innovation Co Ltd, Lotte Chemical Corp.

  Client/Non-Securities-Related: J.P. Morgan currently has, or had within the past 12 months, the following company(ies) as clients, 
and the services provided were non-securities-related: Hyundai Motor Company, SK Innovation Co Ltd.

  Investment Banking (past 12 months): J.P. Morgan received in the past 12 months compensation from investment banking Hyundai 
Motor Company.

  Investment Banking (next 3 months): J.P. Morgan expects to receive, or intends to seek, compensation for investment banking 
services in the next three months from Hyundai Motor Company.

  Non-Investment Banking Compensation: J.P. Morgan has received compensation in the past 12 months for products or services 
other than investment banking from CJ Cheiljedang, Hyundai Motor Company, Samsung Engineering, SK Innovation Co Ltd, Lotte 
Chemical Corp.

Company-Specific Disclosures: Important disclosures, including price charts, are available for compendium reports and all J.P. Morgan–
covered companies by visiting https://jpmm.com/research/disclosures, calling 1-800-477-0406, or e-mailing 
research.disclosure.inquiries@jpmorgan.com with your request. J.P. Morgan’s Strategy, Technical, and Quantitative Research teams may 
screen companies not covered by J.P. Morgan. For important disclosures for these companies, please call 1-800-477-0406 or e-mail 
research.disclosure.inquiries@jpmorgan.com.

Explanation of Equity Research Ratings, Designations 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.] Not Rated (NR): J.P. Morgan has removed the rating and, if 
applicable, the price target, for this stock because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy 
reasons. The previous rating and, if applicable, the price target, no longer should be relied upon. An NR designation is not a 
recommendation or a rating. In our Asia (ex-Australia) and U.K. small- and mid-cap equity research, each stock’s expected total return is 
compared to the expected total return of a benchmark country market index, not to those analysts’ coverage universe. If it does not appear 
in the Important Disclosures section of this report, the certifying analyst’s coverage universe can be found on J.P. Morgan’s research 
website, www.jpmorganmarkets.com. 

mailto:research.disclosure.inquiries@jpmorgan.com
mailto:research.disclosure.inquiries@jpmorgan.com
https://jpmm.com/research/disclosures
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J.P. Morgan Equity Research Ratings Distribution, as of March 31, 2014

Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage 44% 44% 11%
IB clients* 58% 49% 40%

JPMS Equity Research Coverage 45% 48% 7%
IB clients* 78% 67% 60%

*Percentage of investment banking clients in each rating category.
For purposes only of FINRA/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. Please note that stocks with an NR designation are not included in the table 
above.

Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered 
companies, please see the most recent company-specific research report at http://www.jpmorganmarkets.com, contact the primary analyst 
or your J.P. Morgan representative, or email research.disclosure.inquiries@jpmorgan.com.

Equity 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. 

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of JPMS, are not registered/qualified as research analysts under NASD/NYSE rules, may not be associated persons of JPMS, 
and may not be subject to FINRA Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.

Other Disclosures 

J.P. Morgan ("JPM") is the global brand name for J.P. Morgan Securities LLC ("JPMS") and its affiliates worldwide. J.P. Morgan Cazenove is a marketing 
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, 
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. 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 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 J.P. Morgan Securities Singapore Private Limited 
(JPMSS) [MIC (P) 049/04/2013 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. 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 

http://www.optionsclearing.com/publications/risks/riskstoc.pdf
mailto:research.disclosure.inquiries@jpmorgan.com
http://www.jpmorganmarkets.com/
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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 
Licensed by or Registered with the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may 
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