
 

September 22, 2025 

2025 Q3 Economic Factors and J&J Announcements 

Below is a high-level summary of current macro-economic factors, notable announcements made this quarter, as well 
as public commentary made by management during the quarter and recent earnings calls. Any additional information 
included herein is provided as phasing considerations and should not be construed as guidance. 

Phasing considerations: 
In addition to the comments provided during the Q2 earnings call, please note the following: 

• As a reminder, we acquired Shockwave in May of 2024. This marks the first full quarter where Shockwave is 
reflected in both current and prior year results, allowing for a direct comparison. 

• For your convenience, as we progress through 2025, we have attached QTD and FY segment P&Ls for 2024. 

Macro-economic factors:   
• Supply Chain / Inflationary Pressures: Elevated inflation rates continued throughout Q3 with July CPI at 2.7% 

and August CPI at 2.9%.  

• Interest Rates: The Federal Funds Rate continues to impact the financing cost of our commercial paper as 
well as interest income on our cash position.   

• Tariffs: in Q2 we noted a 2025 impact of $200M, exclusively related to our MedTech business, based on tariff 
information known at that time. We continue to monitor tariffs and their potential impact to our business. 

• Global Affairs: As described in our Form 10-K risk factors, we have experienced, and expect to continue to 
experience, impacts to the Company's business resulting from the Russia-Ukraine war, rising conflict in the 
Middle East as well as increasing tensions between the U.S. and China. 

• Foreign Exchange: We don’t offer guidance or predictions on currency movements, but as highlighted by Joe 
during the Q2 2025 earnings call, we utilized the Euro Spot Rate relative to the U.S. dollar as of mid-July of 
1.17 to give a sense of the potential impact on Full Year 2025 guidance. The Euro Spot Rate averaged 1.17 in 
July, 1.16 in August, and 1.18 through mid-September.  As a reminder, our results are based on a basket of 
currencies, of which, not all align to the Euro.  

Conference participation 
J&J conference participation (transcripts and webcasts) throughout the quarter can be found here. Transcripts for 
the events below have been attached for your convenience.  

• Wells Fargo 2025 Healthcare Conference: Tim Schmid - Executive Vice President Worldwide Chairman, 
MedTech, fireside chat with Larry Biegelsen - Wells Fargo Securities, LLC, Analyst 

• Morgan Stanley 23rd Annual Global Healthcare Conference: Joaquin Duato - Chairman and Chief Executive 
Officer and John Reed - Executive Vice President, Innovative Medicine, Research and Development, fireside 
chat with Terence Flynn – Morgan Stanley, Analyst  

 

 

 

 

 

 

 

 

 

https://tradingeconomics.com/united-states/inflation-cpi
https://www.forbes.com/advisor/investing/fed-funds-rate-history/
https://s203.q4cdn.com/636242992/files/doc_financials/2024/q4/Form-10-K-2024-as-filed-13Feb2025.pdf
https://event.webcasts.com/viewer/event.jsp?ei=1721458&tp_key=8ffc698b65
https://finance.yahoo.com/quote/EURUSD%3DX/history?p=EURUSD%3DX
https://www.investor.jnj.com/events-and-presentations/default.aspx
https://www.investor.jnj.com/events-and-presentations/events/event-details/2025/Johnson--Johnson-to-Participate-in-the-2025-Wells-Fargo-Healthcare-Conference/default.aspx
https://www.investor.jnj.com/events-and-presentations/events/event-details/2025/Johnson--Johnson-to-Participate-in-the-Morgan-Stanley-23rd-Annual-Global-Healthcare-Conference/default.aspx


 

Announcements 
Press releases issued during the quarter can be found on the J&J Media Center, Innovative Medicine Newsroom, 
and MedTech News & Events page. 

• M&A: N/A  

• Talc: please visit factsabouttalc.com for the latest company statements  

• Innovative Medicine:  

o Alzheimer’s: AAIC curtain raiser  

o DARZALEX: EC approval for smoldering multiple myeloma 

o Fetal immunology: ISUOG curtain raiser 

o Icotrokinra: US FDA NDA submission;  Phase 3 ICONIC studies 
o IMBRUVICA: EC approval in frontline MCL 

o INLEXZO (TAR-200): US FDA Approval;  US FDA Priority Review for TAR-200 NDA   

o RYBREVANT+LAZCLUZE: Phase 3 MARIPOSA resistance data;  Phase 3 MARIPOSA OS data   

o TECVAYLI & DARZALEX FASPRO: Phase 2 MajesTEC efficacy data 

o TREMFYA: US FDA supplemental sBLA submission;  UC SubQ approval 

o Other: 2025 Psych Congress abstracts 

• MedTech:  

o Abiomed: DanGer Shock Data  

o EP: VARIPURE Substudy of SECURE results 

o ORTHO: VIRTUGUIDE™ Launch 

o Shockwave: Javelin Launch in Europe  

• Other Notable Announcements:  

o Organizational announcement: John Morikis, Retired Chairman, President and Chief Executive Officer of 
The Sherwin-Williams Company, is elected to the Johnson & Johnson Board of Directors 

 

 

  

https://www.jnj.com/media-center
https://www.jnj.com/innovativemedicine/newsroom
https://www.jnjmedtech.com/en-US/news-events
https://www.factsabouttalc.com/news
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-showcases-latest-advancements-in-Alzheimers-research-at-AAIC-2025/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/European-Commission-approves-DARZALEX-daratumumab-as-the-first-licensed-treatment-for-patients-with-high-risk-smouldering-multiple-myeloma-2025-87QfzD7H-U/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/New-real-world-data-elevating-patient-perspectives-highlight-the-need-for-scientific-advancement-in-maternal-fetal-immunology-at-ISUOG-2025-2025-_zHgnidU4p/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-seeks-first-icotrokinra-U-S--FDA-approval-aiming-to-revolutionize-treatment-paradigm-for-adults-and-adolescents-with-plaque-psoriasis/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Icotrokinra-shows-superiority-to-deucravacitinib-in-first-reported-head-to-head-trials-reinforcing-promise-of-novel-targeted-oral-peptide-for-treatment-of-plaque-psoriasis/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/European-Commission-approves-IMBRUVICA-ibrutinib-as-the-first-targeted-therapy-for-patients-with-previously-untreated-mantle-cell-lymphoma-who-would-be-eligible-for-autologous-stem-cell-transplant-2025-8fS2qYLpCV/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/U-S--FDA-approval-of-INLEXZO-gemcitabine-intravesical-system-set-to-transform-how-certain-bladder-cancers-are-treated/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-receives-U-S--FDA-Priority-Review-for-TAR-200-NDA-in-high-risk-non-muscle-invasive-bladder-cancer/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/RYBREVANT-amivantamab-vmjw-plus-LAZCLUZE-lazertinib-prevents-acquired-resistance-versus-osimertinib-in-first-line-EGFR-mutated-non-small-cell-lung-cancer/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Data-published-in-The-New-England-Journal-of-Medicine-demonstrate-RYBREVANT-amivantamab-vmjw-plus-LAZCLUZE-lazertinib-is-re-setting-survival-expectations-in-first-line-EGFR-mutated-lung-cancer/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/TECVAYLI-and-DARZALEX-FASPRO-based-induction-treatment-demonstrates-promising-rates-and-depths-of-response-in-transplant-eligible-patients-with-newly-diagnosed-multiple-myeloma/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-files-with-U-S--FDA-to-include-new-evidence-in-TREMFYA-guselkumab-label-as-the-only-IL-23-inhibitor-to-demonstrate-significant-inhibition-of-joint-structural-damage-in-active-psoriatic-arthritis/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/TREMFYA-guselkumab-achieves-U-S--approval-for-subcutaneous-induction-in-adults-with-ulcerative-colitis-now-the-first-and-only-IL-23-inhibitor-with-a-fully-subcutaneous-regimen/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-to-showcase-industry-leading-neuropsychiatry-innovations-at-the-2025-Psych-Congress-Annual-Meeting/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/New-Data-from-the-DanGer-Shock-Randomized-Control-Trial-Published-in-The-New-England-Journal-of-Medicine-Confirms-the-Long-Term-Survival-Benefit-of-the-Impella-CP-Heart-Pump/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-Unveils-Results-from-the-VARIPURE-Substudy-of-SECURE-a-Real-World-Study-on-VARIPULSE-Platform-at-2025-European-Society-of-Cardiology-ESC-Congress/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-Launches-VIRTUGUIDE-AI-Powered-Patient-Matched-Lapidus-System-in-U-S--to-Reduce-Complexity-in-Bunion-Surgery-for-Millions/default.aspx
https://www.jnj.com/media-center/press-releases/johnson-johnson-announces-launch-of-its-shockwave-javelin-peripheral-intravascular-lithotripsy-catheter-in-europe-to-transform-treatment-of-difficult-to-cross-calcified-lesions
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-Elects-John-Morikis-Retired-Chairman-President-and-Chief-Executive-Officer-of-The-Sherwin-Williams-Company-to-its-Board-of-Directors/default.aspx
https://www.investor.jnj.com/investor-news/news-details/2025/Johnson--Johnson-Elects-John-Morikis-Retired-Chairman-President-and-Chief-Executive-Officer-of-The-Sherwin-Williams-Company-to-its-Board-of-Directors/default.aspx


 

J&J earnings calls: 

• Q2 2025 earnings call:  Full year 2025 Operational Sales Guidance excluding the COVID-19 Vaccine of 
$92.7B - $93.1B or 4.5% - 5.0% and Adjusted Operational Earnings Per Share of $10.63 - $10.73 or 6.5% - 7.5% 
was provided on our Q2 2025 Earnings Call. Please see the below 2025 Phasing Considerations slide from 
the earnings presentation. For your convenience, the final Q2 2025 earnings transcript and presentation are 
attached. Full Q2 2025 earnings call operational commentary and key drivers can be listened to here and the 
Q2 2025 10-Q can be found here. 

 
 

• Q3 2024 earnings call: For ease of reference, below are related sales and EPS absolute figures and growth 
rates for Q3 2024. Full Q3 2024 operational commentary, key drivers, and one-timers can be listened 
to here and the Q3 2024 10-Q can be found here.  For your convenience, the final Q3 2024 earnings 
transcript and presentation are attached.  

o Enterprise: $22.5B, 6.3% operational sales growth and 5.4% adjusted operational sales growth 

 Enterprise sales highlights can be found on page 4 of the final Q3 2024 earnings transcript attached 

 P&L highlights can be found on pages 5-6 of the final Q3 2024 earnings transcript attached 

o Innovative Medicine: $14.6B, 6.3% operational sales growth 

 Innovative Medicine sales highlights can be found on page 4 of the final Q3 2024 earnings transcript 
attached 

o MedTech: $7.9B, 6.4% operational sales growth 

 MedTech sales highlights can be found on page 5 of the final Q3 2024 earnings transcript attached 

 

https://event.webcasts.com/viewer/event.jsp?ei=1721458&tp_key=8ffc698b65
https://s203.q4cdn.com/636242992/files/doc_financials/2025/q2/2Q-10Q-06-29-25-Final.pdf
https://event.webcasts.com/viewer/event.jsp?ei=1684022&tp_key=4b75a12cd3
https://s203.q4cdn.com/636242992/files/doc_financials/2024/q3/3Q-10Q-09-29-24_IR.pdf


https://www.investor.jnj.com/financials/quarterly-results/default.aspx


https://www.investor.jnj.com/financials/quarterly-results/default.aspx
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