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REQUIRED INFORMATION

Item 4.   Financial Statements and Exhibits

Financial statements prepared in accordance with the financial reporting requirements of ERISA filed herewith are
listed below in lieu of the requirements of Items 1 to 3.

Report of Independent Registered Public Accounting Firm

Financial Statements:

Statements of Net Assets Available for Benefits

Statements of Changes in Net Assets Available for Benefits

Notes to Financial Statements

Signatures

The supplemental schedules required by Section 2520.103-10 of the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974 (“ERISA”), as amended, have
been omitted because they are not required or are not applicable.

Exhibits:

23.  Consent of PricewaterhouseCoopers LLP, dated June 28, 2018 
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SIGNATURES

The Plan.   Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by the
undersigned hereunto duly authorized.

JOHNSON & JOHNSON SAVINGS PLAN
FOR UNION REPRESENTED EMPLOYEES

Date: June 28, 2018 By:/s/ Peter Fasolo
Peter Fasolo
Chairman, Pension and Benefits Committee
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Report of Independent Registered Public Accounting Firm

To the Administrator and Plan Participants of Johnson & Johnson Savings Plan for Union Represented Employees:

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of Johnson & Johnson Savings Plan
for Union Represented Employees (the “Plan”) as of January 5, 2018, December 31, 2017 and December 31, 2016 and
the related statements of changes in net assets available for benefits for the period from January 1, 2018 through
January 5, 2018 and for the year ended December 31, 2017, including the related notes (collectively referred to as the
“financial statements”). In our opinion, the financial statements present fairly, in all material respects, the net assets
available for benefits of the Plan as of January 5, 2018, December 31, 2017 and December 31, 2016, and the changes
in net assets available for benefits for the period from January 1, 2018 through January 5, 2018 and for the year ended
December 31, 2017 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion
on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to
the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis
for our opinion.

Plan Merger

As described in Note 1 to the financial statements, the Plan merged with and into the Johnson & Johnson Savings Plan
effective January 5, 2018.

/s/ PricewaterhouseCoopers LLP

New York, New York
June 28, 2018 

We have served as the Plan's auditor since 1994.
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Johnson & Johnson Savings Plan for Union Represented Employees
Statements of Net Assets Available for Benefits
January 5, 2018, December 31, 2017 and December 31, 2016

December 31,
January
5,
2018*

2017 2016

Assets
Interest in Johnson & Johnson Pension and Savings Plans Master Trust, at fair
value $ —$90,489,797 $80,445,159

Total investments — 90,489,797 80,445,159
Receivables
Employee contributions — 73,375 68,315
Employer contributions — 126,196 125,200
Total receivables — 199,571 193,515
Total assets — 90,689,368 80,638,674
Liabilities
Accrued expenses — 33,647 36,365
Total liabilities — 33,647 36,365
Net assets available for benefits $ —$90,655,721 $80,602,309

*Refer to Note 1 in Notes to Financial Statements
The accompanying notes are an integral part of these financial statements.
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Johnson & Johnson Savings Plan for Union Represented Employees
Statements of Changes in Net Assets Available for Benefits
For the period from January 1, 2018 through January 5, 2018 and for the year ended December 31, 2017

For the
period from
January 1,
2018 Year Ended

through December
31,

January 5,
2018* 2017

Additions to net assets attributed to
Investment Income/Loss
Plan's interest in the Johnson & Johnson Pension and Savings Plans Master Trust net
investment income/loss $ 941,034 $15,351,627

Contributions
Employee contributions 0 3,796,556
Employer contributions 0 1,304,773
Total additions 941,034 20,452,956
Deductions from net assets attributed to
Benefits paid to participants 0 10,156,769
Administrative expenses 5,075 242,775
Transfer of net assets 91,591,680 0
Total deductions 91,596,755 10,399,544
Net increase/decrease (90,655,721) 10,053,412
Net assets available for benefits
Beginning of year 90,655,721 80,602,309
End of year $ 0 $90,655,721

*Refer to Note 1 in Notes to Financial Statements

The accompanying notes are an integral part of these financial statements.
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

1.    Description of the Plan
General
The Johnson & Johnson Savings Plan for Union Represented Employees (the “Plan”) is a participant directed defined
contribution plan which was established on January 1, 1993 by Johnson & Johnson (the “Plan Administrator” or the
“Company”).  The Plan was designed to enhance the existing retirement program of eligible employees covered under
collective bargaining agreements with the Company.  The funding of the Plan is made through employee and
Company contributions.  The net assets of the Plan are held in the Johnson & Johnson Pension and Savings Plans
Master Trust (the “Trust” or the "Master Trust").  Transactions in the Trust are executed by the trustee, State Street Bank
and Trust Company (“State Street” or “Trustee”).  Recordkeeping services are provided by Alight. The Plan’s interest in
the Trust is allocated to the Plan based upon the total of each participant’s share of the Trust.

In December 2017, the Johnson & Johnson Savings Plan (the "Savings Plan") was amended to provide that the Plan
would be merged into the Savings Plan. On January 5, 2018, the Plan merged into the Savings Plan.
This brief description of the Plan is provided for general information purposes only.  Participants should refer to the
Plan document for complete information.
Contributions
In general, full-time employees 21 years or older represented by a collective bargaining unit participating in the Plan
with at least one year of eligible service can contribute to the Plan.
Contributions are made to the Plan by participants through payroll deductions and by the Company on behalf of the
participants.  Participating employees may contribute a minimum of $0.20 per hour up to a maximum of $8.00 per
hour of the first forty hours worked in each payroll week, depending on the negotiated contract rate.  All contributions
are on a pre-tax basis and may not exceed $18,000 in 2017.
Participants age 50 and over are eligible to contribute extra pre-tax contributions (“catch-up contributions”) above the
annual Internal Revenue Service ("IRS") limitation up to $6,000 in 2017.  Participants can elect an amount to be
contributed from each paycheck as their catch-up contribution.  This amount will be in addition to the pre-tax cents
per hour contribution participants have elected. The catch-up contribution is not eligible for the Company matching
contribution.
After one year of eligible service, the Company contributes to the Plan an amount equal to 50% of the employee
directed contributions on the first $0.20 to $3.00 per hour of the participant’s contribution (depending on the negotiated
collective bargaining agreement). The Company matching contribution is comprised of cash and invested in the
current investment fund mix chosen by the participant.
Section 414(n) of the Internal Revenue Code (the “Code”) requires qualified plans to credit certain individuals who
provided services to the Company through an employment agency with vesting and eligibility service if they become
employees of the Company. As of December 31, 2014, the Company determined that certain of its active and former
employees who were hired from 2008 through 2014, and provided this type of service for some period prior to being
hired as employees of the Company were not credited with service for this period and, therefore, did not receive all the
Company match to which they were entitled, as described above. As of December 31, 2017 employer contributions
receivable includes management’s current estimate of the balance of $101,000. For employees hired prior to 2008, an
amount is not reasonably estimable at this time. The Company is taking steps to correct this issue in accordance with
IRS guidelines.
Investments
Participants may invest in one or more of the nine investment funds offered by the Plan.  Each of the funds represents
a mix of various investments. The investment mix chosen by the participant will apply to employee and Company
matching contributions.
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

Participants receive dividends on Johnson & Johnson Common Stock shares held in the Johnson & Johnson Stock
Fund.  The dividends are automatically reinvested in the Johnson & Johnson Stock Fund unless specific elections are
made to receive a cash payment. The 2017 dividend pass-through amount paid to participants of $98,597 is reflected
in benefits paid to participants in the Statements of Changes in Net Assets Available for Benefits.  For all other funds,
the Trustee reinvests all dividend and interest income.
Vesting
A participant’s interest in his/her account, including participant contributions, Company contributions and earnings
thereon, is always fully vested.  As a result, there are no forfeitures under the Plan.
Payment of Benefits
Participants may withdraw pre-tax contributions only upon meeting certain hardship conditions.  Participants are
entitled to benefits provided by contributions (Company and participant) and investment earnings thereon, including
net realized and unrealized gains and losses, which have been allocated to the participant’s account balance.
Benefits are also paid to participants upon termination of employment, long-term disability or retirement.  Participants
can elect to defer payment until age 65.  Distributions are paid in a lump sum payment for all fund balances.
Participants have the option of receiving all or part of their balance in the Johnson & Johnson Stock Fund as either
cash or in shares of Johnson & Johnson Common Stock (plus cash for fractional shares) for lump sum distributions
other than a hardship.
A participant’s account may be distributed to his/her beneficiaries upon the participant’s death in the same manner
described for participants.
Administrative Expenses
All third-party administrative expenses are paid by the Plan, unless otherwise provided for by the Company.
Termination
The Company has the right under the Plan to discontinue its contributions at any time and to terminate the Plan
subject to the provisions of ERISA.  Effective as of January 5, 2018, the Plan merged into the Johnson & Johnson
Savings Plan.
2.    Summary of Significant Accounting Policies  
Basis of Accounting 
The financial statements of the Plan are prepared under the accrual method of accounting in accordance with
accounting principles generally accepted in the United States of America. 
Investment Valuation and Income Recognition of the Trust 
The Plan’s interest in the Trust is stated at fair value, except for the fully benefit-responsive investment contracts which
are stated at contract value. The investment in the Trust represents the Plan's interest in the net assets of the Trust. 
As the investment funds contain various underlying assets such as stocks and short-term investments, the participant’s
account balance is reported in units of participation, which allows for immediate transfers in and out of the funds.  The
purchase or redemption price of the units is determined by the Trustee, based on the current market value of the
underlying assets of the funds.  Each fund’s net asset value for a single unit is computed by adding the value of the
fund’s investments, cash and other assets, and subtracting liabilities, then dividing the result by the number of units
outstanding. 
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

Purchases and sales of securities are recorded on a trade-date basis.  Gains and losses on the sale of investment
securities are determined on the average cost method.  Dividend income is recorded on the ex-dividend date. Interest
income and administrative expenses are recorded on an accrual basis. 
The Plan presents, in the Statements of Changes in Net Assets Available for Benefits, the investment income/loss for
the Plan's interest in the Trust which consists of the Plan’s allocated change in unrealized appreciation and depreciation
of the underlying investments, realized gains and losses on sales of investments and investment income/loss.
Payment of Benefits 
Benefit payments to participants are recorded upon distribution. 
Derivatives 
The Trust mitigates risk through structured trading with reputable parties and continual monitoring procedures. The
Trust enters into forward foreign exchange contracts to hedge against adverse changes in foreign exchange rates
related to non-U.S. dollar denominated investments. The Trust is exposed to credit risk for non-performance by the
counterparty and to market risk for changes in interest and currency rates. The Trust accounts for forward foreign
exchange contracts at fair value. 

The fair value of a forward foreign exchange contract is the aggregation by currency of all future cash flows
discounted to its present value at the prevailing market interest rates and subsequently converted to the U.S. Dollar at
the current spot foreign exchange rate.

The Trust actively manages risk by periodically investing in interest rate swaps, credit default swaps and fixed income
options. Interest rate swaps are used to manage interest rate risk and provide an effective means to adjust portfolio
duration, maturity mix and term-structure. Credit default swaps are used to either synthetically add or reduce credit
risk to an individual issuer or a basket of issuers. Depending on the type of contract, the counterparty risk exposure
can be either with the exchange or another counter party. Fixed income options are used in various ways including: to
pursue upside exposure to a portion of the yield curve, to capitalize on anticipated changes in market volatility, to
focus on generating income, and to serve as a hedge. The Trust records interest rate swaps, credit default swaps and
options at fair value.  Interest rate swaps are valued daily using underlying yield curves based upon broker/dealer
sources, the present value of expected cash flows, and frequency of which it compounds and pays. Credit default
swaps are valued using daily underlying yield curves and/or credit curves and spreads based upon broker/dealer/index
sources, the present value of expected cash flows, and the frequency of which it compounds and pays including a
weighted default calculation. Options are valued daily using underlying yield curves based upon broker/dealer
sources, the present value of expected cash flows, and the frequency of which it compounds, and pays including an
implied volatility calculation.

A futures contract is an agreement to buy or sell a security or other asset for a set price on a future date. These
contracts are traded on major exchanges and are marked to market daily, thus minimizing counterparty risk. The Trust
enters into futures contracts mainly to manage the duration and refine the curve positioning of the fixed income
portfolios, thus, allowing the investment managers to achieve the overall investment portfolios' objectives. These
contracts are priced by an exchange and the fair value is the daily mark to market, which is a function of price
movements for the contract relative to the level it was originally entered into.
There have been no changes in the methodologies used at December 31, 2017 and 2016.
Use of Estimates 
The preparation of the Plan’s financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of Net Assets Available for Benefits
at the date of the financial statements and the Changes in Net Assets Available for Benefits during the reporting period
and the applicable disclosures of contingent assets and liabilities at the date of the financial statements. Actual results
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

Risks and Uncertainties 
The Plan provides for various investment options in funds which can invest in a combination of equity, fixed income
securities and other investments. Investments are exposed to various risks, such as interest rate, market and
credit.  Due to the level of risk associated with certain investments, it is at least reasonably possible that changes in
risks in the near term could materially affect participants’ account balances and the amounts reported in the Statements
of Net Assets Available for Benefits and the Statements of Changes in Net Assets Available for Benefits.
Reporting of Fully Benefit-Responsive Investment Contracts 
Fully benefit-responsive investment contracts are reported at contract value. Contract value is the relevant
measurement criteria for that portion of the net assets available for benefits of a defined contribution plan attributable
to fully benefit-responsive investment contracts because contract value is the amount participants would receive if
they were to initiate permitted transactions under the terms of the Plan. 
3.    Master Trust 
a.     Fair Value Measurements 
The assets of the Johnson & Johnson Savings Plan, the Johnson & Johnson Savings Plan for Union Represented
Employees, the Johnson & Johnson Retirement Savings Plan, the Retirement Plan of Johnson & Johnson and
Affiliated Companies, the Johnson & Johnson Retirement Plan for Union Represented Employees, and the Johnson &
Johnson Retirement Plan for Puerto Rico Employees comprise the total of the Trust which is held by State Street. 
The Plan’s valuation methodologies were applied to all of the Trust's investments carried at fair value. Fair value is
based upon quoted market prices, where available. If listed prices or quotes are not available, fair value is based upon
models that primarily use, as inputs, market-based or independently sourced market parameters, including yield
curves, interest rates, volatilities, equity or debt prices, foreign exchange rates and credit curves. 
While the Plan believes its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments could result in a
different estimate of fair value at the reporting date. 
Valuation Hierarchy 
FASB Accounting Standards Codification (ASC) 820, Fair Value Measurements and Disclosures, provides the
framework for measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable
inputs (Level 3 measurements). The three levels of the fair value hierarchy under FASB ASC 820 are described as
follows: 
•Level 1 - Quoted prices in active markets for identical assets and liabilities. 
•Level 2 - Significant other observable inputs. 
•Level 3 - inputs are unobservable and significant to the fair value measurement. These are usually negotiated prices
between two parties. 
A financial instrument’s categorization within the valuation hierarchy is based upon the lowest level of input that is
significant to the fair value measurement. 
The following is a description of the valuation methodologies used for the investments measured at fair value: 
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

•Short-term investment funds - Cash and quoted short-term instruments are valued at the closing price or the amount
held on deposit by the custodian bank where quoted prices are available in an active market and are classified as Level
1.  Other investments are through investment vehicles valued using the Net Asset Value ("NAV") provided by the
administrator of the fund. The NAV is based on the value of the underlying assets owned by the fund, minus its
liabilities, and then divided by the number of shares outstanding. The NAV is a quoted price in a market that is not
active and classified as Level 2. 
•Government and agency securities - The assets are comprised of government and agency securities and U.S. Treasury
bills and notes of varying maturities. These are all considered level 2 fair values which are estimated by using pricing
models, quoted prices of securities with similar characteristics or discounted cash flows. 
•Debt instruments - The assets are comprised of corporate debt and commercial loans and mortgages. Fair values are
estimated by using pricing models, quoted prices of securities with similar characteristics or discounted cash flows
and are generally classified as Level 2. Level 3 debt instruments are priced based on unobservable inputs, usually
negotiated values agreed with interested parties. 
•Equity securities - U.S. and International equity securities are valued at the closing price reported on the major market
on which the individual securities are traded. All equity securities are classified within Level 1 of the valuation
hierarchy.
•Common Collective Trusts (CCT's) - The fair value of all CCT interests have been determined using NAV as a
practical expedient. The NAV is based on the value of the underlying assets owned by the fund, minus its liabilities,
and then divided by the number of shares outstanding. The CCT's are included in Investments measured at Net Asset
Value. A majority of the CCT's are used for liquidity purposes for both the defined benefit and defined contribution
plans within the Trust. The CCTs are primarily passive funds that provide daily liquidity with no prior notice for
participant transactions, and 2 day prior notice for Plan Sponsor transactions for the various Plan investment options.
Participant directed purchases and sales are at the NAV.  At December 31, 2017 approximately 70% of the CCT's are
invested in passive strategies that mimic the indices, and 30% in active strategies.  Additionally, 62% of the active and
passive CCT's are invested in U.S. equities, 13% are invested in fixed income, with the remainder in global equities
and emerging markets.  There are no unfunded commitments for any of the CCT's that the Trust invests in. 
•Mutual Funds - Mutual funds that have a quoted market price are classified as Level 2.
•Other assets and liabilities, net - Other assets and liabilities are represented primarily by derivatives. Other assets and
liabilities, that are exchange listed and actively traded, are classified as Level 1 while inactively traded assets are
classified as Level 2. The other assets and liabilities valued using unobservable inputs are classified as Level 3. 
At December 31, 2017 and December 31, 2016, the Trust had unfunded commitments of underlying funds of the
Limited Partnerships ("LPs") investments of $25,421,854 and $33,708,524, respectively. These commitments are
expected to be satisfied with new cash flows, distributions from existing funds, reinvestment of proceeds and/or from
selling existing investments. The LP investments have target maturity dates ranging from 2018 through 2022 with
renewal options available to the Plan.  The Trust's investments in the LPs are not redeemable at any point in time. The
fair value of the LPs have been determined using NAV as a practical expedient. The NAV is based on the value of the
underlying assets owned by the fund, minus its liabilities, and then divided by the number of shares outstanding. LPs
are included in Investments measured at Net Asset Value. 
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

2017 Master Trust Investments Measured at Fair Value    
Quoted market
prices inputs

Observable
inputs

Unobservable
inputs Total Assets

December 31, 2017 (Level 1) (Level 2) (Level 3)
Short-term investment funds $13,291,049 $881,618,112 $ — $894,909,161
Government and agency securities — 2,417,052,315 — 2,417,052,315
Debt instruments — 2,283,622,926 — 2,283,622,926
Equity securities 20,434,410,507 — — 20,434,410,507
Mutual funds — 181,470,143 — 181,470,143
Other assets and liabilities, net 78,322 787,091 218 865,631
Trust investments at fair value $20,447,779,878 $5,764,550,587 $ 218 $26,212,330,683
Investments measured at Net Asset Value1 8,057,586,975
Guaranteed and synthetic investment contracts at
contract value 1,954,646,520

Receivables 971,690,356
Payables (924,965,282 )
Net investments in Master Trust $36,271,289,252
1. Investments measured at Net Asset Value include CCT's in the amount of $7,448,499,766 and LP's in the amount of
$609,087,209.

2016 Master Trust Investments Measured at Fair Value
Quoted market
prices inputs

Observable
inputs

Unobservable
inputs Total Assets

December 31, 2016 (Level 1) (Level 2) (Level 3)
Short-term investment funds $(1,876,879 ) $1,115,623,924 $ — $1,113,747,045
Government and agency securities — 2,289,311,975 — 2,289,311,975
Debt instruments — 1,525,742,529 399,420 1,526,141,949
Equity securities 16,498,033,937 — — 16,498,033,937
Mutual funds — 128,424,221 — 128,424,221
Other assets and liabilities, net 90,973 3,843,051 218 3,934,242
Trust investments at fair value $16,496,248,031 $5,062,945,700 $ 399,638 $21,559,593,369
Investments measured at Net Asset Value1 7,498,045,618
Guaranteed and synthetic investment contracts
at contract value 1,963,547,386

Receivables 644,350,590
Payables (909,110,760 )
Net investments in Master Trust $30,756,426,203
1. Investments measured at Net Asset Value include CCT's in the amount of $7,039,479,447 and LP's in the amount of
$458,566,171.

Level 3 Rollforward 
The table below sets forth a summary of changes in the fair value of the Trust’s Level 3 assets for the year ended
December 31, 2017.

 Debt
Instruments

Other
assets and

Totals
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liabilities,
net

Balance December 31, 2016 $ 399,420 $ 218 $399,638
Realized (losses) gains 31,455 — 31,455
Sales (430,875 ) — (430,875 )
Balance December 31, 2017 $ — $ 218 $218
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Johnson & Johnson Savings Plan for Union Represented Employees
Notes to Financial Statements
For the period from January 1, 2018 through January 5, 2018 and for the years ended December 31, 2017 and
December 31, 2016

Transfers into, and out of, Level 3 are valued utilizing values as of the beginning of the period. The Plan did not have
any transfers between levels 1, 2 and 3 during the period from January 1, 2018 through January 5, 2018 and during the
years ended December 31, 2017 and December 31, 2016.
The assets of the Plan are maintained in the Trust.  As explained in Note 1, all assets of the Plan were merged into the
Johnson & Johnson Savings Plan on January 5, 2018. At January 5, 2018 the Plan holds no investments in the Trust.
The Plan holds approximately 0.2% or $90,489,797 and 0.3% or $80,445,159, respectively, of the Trust’s net assets as
of December 31, 2017 and December 31, 2016.  The Plan’s sole investment is its interest in the Trust and therefore is
greater than 5% of Plan net assets. Net assets, income, and expenses are allocated to the Plan based on the total of
each participant’s share in the respective funds. 
The net investment income of the Trust was composed of the following: 

December 31,
2017 2016

Net appreciation(depreciation) in fair value of investments $5,501,576,856 $2,212,712,410
Interest 269,104,859 199,944,303
Dividends 359,248,332 364,211,741
    Net investment income $6,129,930,047 $2,776,868,454
    b.    Guaranteed and Synthetic Investment Contracts 
The Trust holds investments in traditional and synthetic GICs.  The weighted average insurance financial strength
rating of the insurers for these contracts is AA-.  These investments are recorded at their book values. The traditional
and synthetic GICs’ contract value represents book value plus reinvested income adjusted for net cash flows. Both the
traditional and synthetic GICs are fully benefit-responsive. Participants may under most circumstances direct the
withdrawal or transfer of all or a portion of their investment at contract value. Currently no reserves are needed against
contract values for credit risk of the contract issuers or otherwise. 
The traditional GICs provide a fixed return on principal over a specified period of time through fully
benefit-responsive contracts issued by an insurance company, which are backed by the general account of that insurer.
The contract value of the traditional GICs was $1,054,560,118 and $1,084,302,563 at December 31, 2017and
December 31, 2016, respectively. 
The synthetic GIC provides a return over a period of time through a fully benefit-responsive contract, or wrapper
contract, which is backed by the underlying assets owned by the Trust.  The portfolio of assets with overall AA credit
quality, underlying the synthetic GIC primarily includes government and agency securities, corporate debt, mortgage
backed securities, and asset backed securities. The contract value of the synthetic GIC was $900,086,402 and
$879,244,823 at December 31, 2017 and December 31, 2016, respectively. 
There are certain events not initiated by Plan participants that limit the ability of the Plan to transact with the issuer of
a GIC at its contract value. Specific coverage provided by each traditional and synthetic GIC may be different from
each issuer. Examples of such events include:  the Plan’s failure to qualify under the Internal Revenue Code ("IRC") of
1986 as amended; full or partial termination of the Plan; involuntary termination of employment as a result of a
corporate merger, divestiture, spin-off, or other significant business restructuring, which may include early retirement
incentive programs or bankruptcy; changes to the administration of the Plan which decreases employee or employer
contributions, the establishment of a competing plan by the plan sponsor, the introduction of a competing investment
option, or other Plan amendment that has not been approved by the contract issuers; dissemination of a participant
communication that is designed to induce participants to transfer assets from this investment option; events resulting
in a material and adverse financial impact on the contract issuer, including changes in the tax code, laws or
regulations.  The Plan fiduciaries believe that the occurrence of any of the
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aforementioned events, which would limit the Plan’s ability to transact with the issuer of a GIC at its contract value, is
not probable.     
c.     Derivatives
Presented in the following table is the fair value of derivatives within the Trust as of December 31, 2017 and 2016.
The net unrealized appreciation/depreciation of these derivative instruments is included in the Interest in Johnson &
Johnson Pension and Savings Plans Master Trust, at fair value in the Statements of Net Assets Available for Benefits.

2017 2016
Asset Liability Asset Liability

Fair Value of Derivatives
Forward Foreign Exchange Contracts $1,046,244$4,685,140 $4,309,025$264,961
Futures 50,803 14,781 — —
Interest Rate Swaps 446,451 60,208 961,699 343,379
Credit Default Swaps 324,798 — 1,248,490 —
Options 139,575 157,697 243,967 65,822
Total $2,007,871$4,917,826 $6,763,181$674,162
The following tables provide information on the investment gains/(losses) on derivatives within the Trust for the years
ended December 31, 2017 and 2016. These amounts are included in the Plan’s interest in the Johnson & Johnson
Pension and Savings Plans Master Trust net investment income/loss on the Statements of Changes in Net Assets
Available for Benefits.

2017

Realized
(Loss)/Gain

Unrealized
(Loss)/Gain

Total
Investment
(Loss)/Gain

Forward Foreign Exchange Contracts $(1,001,392)$(7,682,960)$(8,684,352)
Futures (10,941 )(148,534 )(159,475 )
Interest Rate Swaps 6,219 (232,077 )(225,858 )
Credit Default Swaps 1,018,989 (923,692 )95,297
Options 415,128 (196,267 )218,861
Total $428,003 $(9,183,530)$(8,755,527)

2016

Realized
(Loss)/Gain

Unrealized
(Loss)/Gain

Total
Investment
(Loss)/Gain

Forward Foreign Exchange Contracts $2,127,042 $ 3,955,798 $6,082,840
Futures — — —
Interest Rate Swaps (3,731,401 )2,429,126 (1,302,275 )
Credit Default Swaps (207,023 )1,249,012 1,041,989
Options 68,411 164,626 233,037
Total $(1,742,971)$ 7,798,562 $6,055,591
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The following table provides information on collateral pledged by and owed to the Trust as of December 31, 2017 and
2016.

2017 2016
Pledged/ (Owed) Pledged/ (Owed)

Cash Treasury
Securities Cash Treasury

Securities
Forward Foreign Exchange Contracts 3,507,000— 3,916,000 —
Futures 20,000 — — —
Interest Rate Swaps 327,000 509,085 873,000 701,700
Credit Default Swaps 1,770,000— (2,059,000)—
The following table provides the average notional value of derivatives held by the Trust as of December 31, 2017 and
2016.

Average Notional Value
2017 2016

Purchased Forward Foreign Exchange Contracts $32,129,155$15,181,037
Sold Forward Foreign Exchange Contracts 181,542,129 57,371,059
Purchased Futures Contracts 36,453,577 —
Sold Futures Contracts 12,982,363 —
Purchased Options Contracts 15,691,667 7,100,000
Written Options Contracts 10,166,667 42,083,333
Interest Rate Swaps 48,158,001 52,783,333
Written Credit Default Swaps 46,157,250 31,400,000
For the written credit default swaps, the recourse provisions are determined either by the ISDA agreements or the
exchange. If the Trust is a seller of credit default swaps and a credit event occurs due to the default of the underlying
security or the underlying tranche, this would result in a net loss to the Trust. At December 31, 2017, the maximum
payout for outstanding credit default swaps aggregated to $17,800,000 with terms as follows: one (1) contract at three
(3) years for $800,000, two (2) contracts at four (4) years for $2,700,000 and $2,500,000, one (1) contract at 5 years
for $7,800,000, and one (1) contract at 41 years for $4,000,000. 
4.    Tax Status
The IRS has determined and informed the Company by a letter dated June 6, 2017, that the Plan and the Trust are in
compliance with applicable sections of the IRC.  The Plan Administrator and the Plan’s tax counsel believe that the
Plan is currently designed and is currently being operated in compliance with the applicable requirements of the IRC.
Accounting principles generally accepted in the United States of America require plan management to evaluate tax
positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an uncertain position that more
likely than not would not be sustained upon examination by the IRS.  The Plan Administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of January 5, 2018 and December 31, 2017, there are no
uncertain tax positions taken or expected to be taken that would require recognition of a liability (or asset) or
disclosure in the financial statements.  The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.  The Plan Administrator believes it is no longer subject to income
tax examinations for years prior to 2014.
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5.    Related Party Transactions
Certain Plan investments, such as shares of CCT's managed by State Street Global Advisors, a division of State Street,
and shares of State Street common stock and bonds, qualify as party-in interest transactions as State Street is the
Trustee as defined by the Plan. As of January 5, 2018, December 31, 2017 and December 31, 2016, the total market
value of investments in these interests allocated to the Plan and managed by State Street was $0, $6,397,687 and
$5,944,185, respectively.
The preceding 2016 related party transactions disclosure has been revised to include the Plan's allocation of the Master
Trust's investments in State Street Bank & Trust equity securities and debt instruments that were previously excluded
from the disclosure as these investments also qualify as party-in-interest transactions. Management has concluded that
these revisions are not material to the 2016 financial statements.
The Plan also invests in shares of the Company.  The Company is the Plan sponsor and, therefore, these transactions
qualify as party-in-interest transactions. As of January 5, 2018, December 31, 2017 and December 31, 2016, the fair
value of investments in Johnson & Johnson Common Stock was $0, $46,754,864 and $41,374,916, respectively.
During the period January 1, 2018 through January 5, 2018, the Plan made purchases of the Company's common stock
in the amount of $278,573 and recognized unrealized gains of $279,734 on the Company's common stock. During the
year ended December 31, 2017, the Plan made purchases of $19,334,026 and sales of $22,630,679 of the Company’s
common stock. The total dividend income received during 2017 was $1,154,166. The total realized and unrealized
gains during 2017 were $4,679,887 and $9,806,226, respectively.
Management has evaluated their allocation of balance and transaction information for Johnson & Johnson common
stock across the Plans and prior year amounts have been revised to conform to current year presentation.  
6.    Reconciliation of Financial Statements to Form 5500
The following is a reconciliation of net assets available for benefits per the financial statements to the Form 5500:

December 31,
2017 2016

Net assets available for benefits per the financial statements $90,655,721 $80,602,309
Amounts allocated to withdrawing participants — (29,585 )
Net assets available for benefits per the Form 5500 $90,655,721 $80,572,724
The following is a reconciliation of benefits paid to participants per the financial statements to the Form 5500:

December
31, 2017

Benefits paid to participants per the financial statements $10,156,769
  Less: Amounts allocated to withdrawing participants at December 31, 2016 (29,585 )
Benefits paid to participants per the Form 5500 $10,127,184
7.    Subsequent Events
The Plan has assessed subsequent events through June 28, 2018, the date that the financial statements were available
to be issued, and has determined that no items require disclosure.
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