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Me.r:[tmnil: Vascular Galway Unlimited Company
(the “Company™)
{Company Nermber 152584}

Registrar of Companies
Companies Registration Offica
Eloom House

Glouesster Place Lowar
Duttline 1

Dated; 20 January 2026

Re: Section 357 of the Compantes Act 2014
Doar Madam,

Please be advised that, under section 357 of the Companies Act 2014 (as amended) {the "Act™), the
Company has avaled of the exemption from the provisions of sactioers 347 and 348 of the Ack in
respect of its financial year ended on 25 Aprit 2025

Thiz notice is, for the purposes of section 357{1){f) of the Act annexed to the aznnual return of the
Company in respect of its financial year ended on 25 Aprit 2025 as are also a copy of the guarantes
refarred to [n sectlon 357(11(b} of tha Act (s amended) and the notificaton referred B in saction
357(7)c) of the Acl .

Wi hereby declars, for the purposes of secflon 357130 of the Acl, that section 357(1)(a) has been
complied with in relation to the axemption referred to above.

Yours faithfully,

Signed; . .
For and on hehalf of
Medtronic Vagoular Gabway Unllmited Company
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sedtronic Vascular Galway Unlimited Company
fthe “Company”)
{Company Number 152984)

- Company Sacralary
Covidien Swiss Heolding GmbH
Wictor von Bruns-Strasse 19
8212 Meuhausen am Rhaintall
Switzeriand

Data; 20 January 2026

Diear Shareholder,

We write under section 357{1)c) of the Companias Act 2074 to nobify you that there is in fores In
respact of the whole of the flnancial year ending on 26 April 2025 an irevocable guarantee by
IMedtronic Public Limiled Compary for the purposes of section 387(1){1) of the Companies Act 204,
of all commitmentz entered into by the Company, including amounts shown as liabllifes in the
statutory financial statements of the Company in respect of that financial year.

Yaurs faithfully,

20 Janvary 2026

Discu S hved by
Signed: { !% Endler Dated;
Forand on behalfaf -

Medtronic Vascular Galway Unlimitad Company
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Medtronic Vascular Galway Unlimited Compahy
fthe "Company")
{Company Mumber 152984)

We, Lhe unrdersioned, being the sole shareholder of the Company en the annual return date of the
Company aftsr the financial year ended 25 Aprit 2025 hereby consent, pursuant to ssction 357{1%a}
of the Comparies Act 2014 {the “Ac") 1o the Company availing of the exemption provided by section
357 of the Act from the provisions of sections 347 amd 348 of the Act

BecuSigned by
LU
'C . L_gﬂh_n..:;:‘:#?-

For and on behaif
Covidien Swiss Holding GmbhH

20 Jaruary 2026

Sianed: Dated:
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GLUARANTEE

MEDTRONIC PUBLEC LIMITED COMPANY having its registerad office at Principal Executive
Oihee Suite, Building 2, Parkmore Business Patk West, Co. Galway, [191 4E49, heland, being a
eompany furmed and registored under the laws of the Republic of Ireland, being a Member Siate of the
European Union, and the holding company of;

() Makani It Uintirdted Company;

(b} Cowidien Ircland Limited;

{c) Covidian Limited;

{3} Mallinckrodt Medical Gnlimited Company;

{e) Melloor Purilen Bannell Freland Unlimited Company;

{f) Mchleor Purnitan Bennett [reland Holdings Unlimited Compangy;
{2} Medtronic Ireland Limitad;

{h) Medironic Ireland Manufachwring Unlimited Company; snd
{1} Medironic Vascular Galway Unlimited Company

(the “Subsidiaries™ within the meaning of seciion 7 of the Companies Act 2014 (the "Acl™,

HEREBY IRREVOCABRLY GUARANTEES for the paurposes of the axemption reforred Lo in geetion
3571 of the Act and not aiherwise, al} commitnents emterad into by the Subsidiary, inclodmng amoants
shown as lisbilities in the statutory financial statemenis of the Subsidiary m respect of the finmcial year
ending on 25 April 2025 (the “Relevant Financial Year™), including those liskilities and losses which
only become apparent between the balances shoot date and the date on which the statatory finaneial
afalrmuemis of the Subsidiary in tespect of the Relevant Financinl Yesr are signed in accordance with
section 324 of the Act,

PROVIDED that this Guarantee shall not extend to any lability or commitment of the Subsidiary
which shall arise or may have atisen otherwise than in reapeet of the Relevant Financial Year or which
shall not constitute a liability within the meaning of section 337(1)(h) of the Act.

This Guaraniee shall be govermned by and construed in all respects in accordance with the lews of the
Republic of Irsland.

CIVEN under ihe common seal of
MEDTRONIC PUBLIC LIMITED COMPANY

Jacinta Lambert, DTd'?ng TFoA on behalf of Medtronic ple

Sipned:

NEFRIAGLACTITOM445, ]



Medtronic ple
Trish Annual Repeort
Financial Year Ended April 25, 2025




TABLY OF CONTENTS

nreciogg' Boport
i flegyt Avaditors’ Begart
Lomyn Helater] Profit sl T.ous Acsonnt
Copeelj dated Skaterment o Comysrehentive Thanme
Copeliduted Ralapee Sheef
Cnpaclidatod Beonpoilistion of Mowvament th Sharehalders’ Tunds

Cronzolideted Staterment of Cealt Floweg

Moies o e Copzelidaled Fnaneinl &atersenls
Coompery Ralues Sheot

I r t ek 0 Fopt!

Tdotce 1o the Compary Fingneis] Sluieineats

B

w
— 3

EEEBBEEELB K



Direciors' Report
o the Flumctal Year Ended April 25, 2025

T directms present Fieir zepert, incuding the andilad conanlidated Buaneisl staterments of Medtronie ple od itz sbsidinies (e Group}
for tue fnancie] year ended Apeil 25, 2025, which ace st out o pagss 34 1o 114, mud audiled cotity fininolal srtements of Medfvante ple
¢the Colepany or Medtronie) for the financial year ended Aprl 25, 2025, which are set oat en papges 117 0 127,

Rinteuent of Tireclors' Reapuansibilitizs
The direstors ave responsible for prepaving the divecters’ toport and the firencial serements in aceordance witk Irksh law,

Trish taw requires the directors b preparc finwneie] statemems for each finaneinl year that pive a e and fair view of e Growp's and
Company’s asssts, Eahifities, and finknclal pogifivn. e ot the end of de tigamcial year and of the profil or loss of e Groug fiw the Tisancial
vear, Under that law, fhe directors bave prepared the cumsclidated fimancial statoreents in sccordimee with United States of America
accpunling standands, es defined in Seefion 279(F) of the Companics Act 2014, to the extent that the use of thaxe principles m the
preparetion of the finrneial staternents does not contravene Iy provisian of the Campanice Act, af of any reguluiions made theresnder, anid
the Company fancisl slalements in aceendance wER Hish Gepomlly Aocepted Arcauting Fractes (scooutiing slundards issuzd by the
Umited Kingdorn's (17<) Finaneial Reporting Crouneil, incleting Poancial Teparting Stendard 102 The Finaneial Repordng Stamdard
applicedla in the UK snd Republic of Jreland and Irkh Lenw),

Under Irdsl lew, the divestoes shafl me approve she founcial statomenls 1nless thay are satisfisd thet ey give o bue and fuj yiew of the
Group's and Company's aessls, liabilitics, and Anancial posttion as at the end of the financial year and e profit or loks of the Group for e
fmaneied yeat.

Tn prepasiag thess fioameial stalements, the directars are requirad Lo
+ soloot snituble accounting policios mmd Bhen apply Hets consistesdy,
+  make judgments and calimates that srs ressonable snd prudent;

«  stato that e consolidater fivancial siatements of the Group comply with accounting principies generally acsepled in fhe Tinited
States of Americs (0.8.) I1.8, GAAP} tn he extent that it dars not eontravene Iieh Compeany Lave, and that the ity financial
statrynents of e Compay eamply with acoormting standardy fvsued by the Uk Tinaucial Reporting Covmedt aod Bish aw; aud

+  prepare the Group sod Company lnancial stetamts on th going concem busis, unless it is inappropoiate T prosume the Croup
and Company will comime jia bosness.

The directors A= responsible for keeping adequite accounting tecords (hat an: aficinng to:
r  corendty record and explain the tatsaetions of the Group and Copay,

+  emable, at any time, the assets, fiabiiites, financial positen and peofit or koss of the Group wed Compsny to be determmed with
teascnable aganracy; and

. angble the diractors to ensuze ¢hat the financial statements comply with the Companies Act 3014 and coable twge finanedal
slulesnends 40 bo andited.

The dirooioes are also Tespemainle for safeguarding the zsscts of the Group and Comapany and henes for ling reasonshie sleps sor the
prevension and detection of frmad and other imegulavitics.

The directors me responsible fir the muintepence and inlegrity of fhe corparate and Epmciad information ncluded on the Group wdwite
(wnw medironic.com). Legislation in eland governing the preperation wad dissomisstion of Snancial stdtoments med ditfec from
lepiglation in other furisdichms,

Arccounting Records

The measares tutren by the dircotars to sectre camplinaee with the Group's obligation tn keep sdcquete accounting racotds are the we af
appropriace systetms and procedares and amployment of comopetemt parsons, The assoueting roeovds are bepl at the Group's reghetered office
ul Brildmg Twa, Fadkmore Business Park West, Galway, Irefand.

Dilreckors’ Complianss Gratement

A5 requirsd by Section 225 of the Compandes Act 2034, the direntors seknowledge hey aro tesponsibie for seoating complirnce by the
Connpapy with its Relevant Oblipations a5 defined i the Companies Act 2014 (hevelnnftor calisd the Relorant Obligations),



The ditestors eonfins the Company (5 has drawn up and adopted 8 complianes policy statement setting ot the Crmpany®s policies that, o
the directors' ppinion, sre apevepriale fo the Compony respecting eompliznce by the Company with its Refevars Ohligatons; aod (1) bas pot
i place apwyopiiate amangements or siruclurss thal ans, i3 the dizectes’ opindon, destgned to sefuve materal campliance with the
Cormpany’s Relevunt Ohligations.

A rewiew of the srrangersents and strachires in plase 1o cusure eommplisnse with e Company's Rebeyvant Objtpations fzs besn conducted in
tbe fineneial yoar to which this reporl rafates,

Nasix of Preventalion

The following Jsongsiom and anelysis pravides infbrmation the dicectors believe fo be relevant to wndersmaading the fAnanciat sondition and
tesulte of operations of the Group. ‘The dircedors have clected ty prepare the coseclidated financiul slatements in acsordance with Sectdon
270 of the Coynpanies Ael 2014, which provides that 2 tue and fair view of the aeusts and liabilites, foencia] powtion s proft o Joss
may be given by preparing the foanciel salements n accerdance with (1.8, QAAT, as defined in fhat section o the cxtent that the use of
those principles in the preparation of the financial statements doss not eonlravens any provisten of Fart 6 of the Companiea dct, 2014,

We roport owr veailts based on & 5253 wack facal year, ending the lext Faday of April. The finaneial years ended April 25, 2025 (fiscal
weer A28 end Apei] 26, HE24 (fiscal year 2024} woere S1-weck fiecal yoars. Amounts reparied in milijans within fhis Trish ermoal yepor we
coniputed based on the atmonty in thoerends, and thevefbre, the.som of the components may not cqual Hhe total amount seported in millions
e to romading, Additioraily, certam columns snd rovs within 1ables mey not sun doe B rounding,

Principal Acttvitles

‘Million+.  Countriesin 5z Billion. =~ lssuedand
Patients ¥ ihich We B s Research and ', Pending

Uperate i : ﬁ"Dé’*"E‘idme”t-" Patents

L

e

Mediromic pie, headquartered 1 Galway, almed, iz the leading global healthears technology eompany, hMedbonic was fomded in M9 aod
today serves healtheare evetome, phiyskamme, cliniang, and pelents o mote Gan 150 couniries worldwide, We remain commidted to a
tnizgion wriken by our founder in 1960 that direots us “to contribute m howan welfies by the upplicailon of biomedical enginesting in e
roscarch, design, memifactyts, and 2ade of produrts (o aleviats pain, restors health, nnd cxtend 1ife.™

Ot Mission — to alietiate pain, reatore health, end extend lits — empowers 98 to engincer the exterordinary aod deliver bettor outcomes
for cuar workd. We are a company of dehieation, honesty, mtegrity, and service. Building on this swong foandation, we are embracing our
msle as & heubthcare technolopy leader and evolving oor busibess shatagy in theee Josyr arers:

+ Acteieente mnovaton-deven geovthe The sombinafion of our attractive ehd mediets, oot prcduct Jeancher and robust pipeline e
expecked fo onnble continued rong mrnovar prowth, We aim to tring bnventive and dismeptive technedogy to large hoattheare
apponunitics wiich ensbles us to hetésr meet prient needs, Patianty seotnd the world deserve acease ta our fe-suving produects,
and wee wre duiven 1o uge our tooad presence and scale fo inoroase the adoption of our products and services in markets around the
Elobe,

= Dolivor suparior sutsomes aad helter axpadences for putienis and previdars: We listen to owr petients and custamears wo better
indeeidusud the challenges they faco, From the patient jowrney, to casaling agile pavinerslapy that produce novel soluticns, 4o
making if sesicr for our customery W deplay owr henpres — yrhat we do i anchored in deep insipht and creatas simpler, supecior
ehpariances,

»  Tuth date, arlifici] [nteflipesce (AT}, wd aoromation imés action: We are confidont in our ability to maxindre oew fechuolopy, AL

and dats and aoalytics to tailor thempies in meal-time, Taeilitating reroete wonitorme and cers dedivery that converdsntty meneges
comdifioms, and creatas new standards of care. ’

We heeve Tour eeprtabie sepments that privanily develop, mamfsciure, disidbeee, and seli devieo-hused medica) therapies snd services; the
Cardiovaseular Portiblio, the Mamoscicnos Protfolia, the Madical Sureical Parfiolio, sad the Piabetes Opecating Tnit

Cardlovascuior Porgfolie  The Caurdiovassutur Porififio o made wo of the Cardioe Rivptha & Heavt Feihue, Stractural Heart & Aorte, and
Coromary & Peripherad Vasmiar divisions, The pimay medical spesialists who wee owr Cardiowascwlar products inelnde



rlectraplysiologists, implenting cardologinls, heart faihme specialists, cardicvasoular, cardiothoracis, And vascular ageons, and
inforrentionsl casdialogises and radiologists,

Nerosciapee Porgfolio Toe Neuroseicacs Fortiolio ls made up of the Cpamial & Swims] Technologies, Specialty Therapics, end
Mewnmodnlstion divisions, The primary modieal specaliss who wse B2 preducts of this grovp meiule spinal sgrons, NEWNSUIECENS,
nerelapists, pain menagemecnt specislisls, suesthosiatogiats, orthopedie swpgeans, urolomists, drogynecrlogists, intarensions] radictoists,
and car, nose, and threst specialists.

ifadical Sgical Portfolic  The Medival Swgieal Portinfio inctudes the Samgieal A Prdoscopy wnd Aemtc Cars & Monitedeg divisons.
Frodnots and therepies of this geoup are used mhvsdly by bhealtheurs systerns, Physicians' offiors, ambulatory care cenbers, and ofher
allernale site healtheare providers, While Jess fequeat, pore products and therapies are alsn weed in Geane setings,

Tbjubuicr Operating Drkt 'Tho Dtabetes Opetating Unit develops, manufachres, and roarkets produets eod services for the mranagement of
Type 1 and Type 2 diabeirs, The peimary medizal specialists who use andfor preseribe onr Disheles products are endocdnsiogisiz and
ptnary cote prysleians,



Bustuess Rerlenr
oy Performanee Indicalnes
Cansolidmed Results af Opargiions

Ul folbowring iz & swnmsary of bommaver, diluted sarnings per share (BPSY, and operating casl Fow for Macal years 2025 and 20524

TURNOVER DILUTED EPS OFERATING
CASH FLOW

i blfione}

jlnzElans| Edanr LA T BT

bl 25, S0EE  AprE 86, 2024

$33.5B $3.61 $5.49

April J5, 2005

GRAP Hen-BOAFE

P S —— 3
Tumoverinereansd duc to grewth i snoal DMkl BPS incresesd 50,85 Mon-GA8F Dllised IS Cypeming cath b kvrousod §0.2 B
huchwes, Iivduding Cardinc Ahlatian or 3044 primatly dusto an  Ineraused 0.2 01 5.6% primarly drivan by e imcressa in cash
Sulitlony, Cerdipe Faging Theeaplan, jnoroasa In timcrder ared ey due e Ineseese 1o £ollachsd from oustamerns dua tp an incrass
Trenpenthatar fuortic Yabve Beplessanant CeCreaEad in [mpelrment mover ing raduced share Irs trumesmt, goarllidly bdToed Ly ain Bxsiears= o
{TER), inbotes, HNewromodulsiion, Spme, ard other chepmmaralatad 1o cowed partially ollser by on caah peid 1o itppless, incaltlve payouts,
st Adiwarinad Sreroy with partally ofl=ling Enbsicives ety aond ceabuln e Iresisaes In diswibution epd And cesh paid for tmies

dackines in Stapling, adjuatmiants, adtmiristration aspoees dae

1o e provadued Jetincekae and
commacializriion aatirtian,

LALAP fir Nen-GiAAL Reconciliafans

The tables below present reconciliations of our FMopAGAAP fmantial measurss to the wost dirscfy comparable financiat measnres proparad
in accordancs with U5, GAAP for fiscal years 2025 and 2004,

iincat vear snded Apil 25, 2005
Erofit Kefore Frofit [ve the Eifcedive Tun
{in milGony, sxeept pet Rhire duls) ] TaxaHom - Mircanci " g

Cortain tex adjustments, net 7




Fiseal yemr encled Aprit 24, 2024

Frobt Relyre Erofit fon (e
n milBnms, wteept Tazation ‘T'utatien Tinuwitlal Yaap Ilsted EPS

GAAR TG _
Hon-GA AT Adjustments: _
T edization of infangibls heseti.

B

g7 A 8 AT B URTE

ing and associntcd poaita
éqiéiivi and divsstimie rlacet éems OF
' Cleritin Bigation churges, net )
G o iy s

185

& B.273 1680 %,

{1} The Ceop tecmmized K151 million of acecleratsd wmnrtization op certain intsngible avcl relatedt to prodact e exie witin the Cardioverculer
Tasttodio.

(2) Associated cortn primarily include aubenden and wapes for elvplayoes eappociing e resiucturing aelivities, consulting raponses, aesel wrtil e, and
gor {he figeal yea ended April 25, 2025, contract ferminalions,

{3} The churges primerily inelode cxit of business-reialed chzipes, chongee in e velue of contimmenl cousideratom, business coplination cogée, atd
gaiua refiged o eerlain isingss or asset mmis,

(4] Wa cxchde worcafized and veafiged gaing atd losses on oar minetdty wemments 1= We A Bpt hetiewe M theps compooents of profit or axpenss heve
a direct coralation b e oegeoing o fiure bosiness operetions.

(5} The chofpes reprerent ihorermeantal corts of complying with e new Burnpean Union medice] devics regilation e previcusly registared products and
primurily icleds churpes for confractars supposting the pofest snd ofher dicel fhlrd-narty expenses, We enorider fthese fost to be duplizotive of
proviosly incwed costs apdor ane-fime osls, Which ars Fitatlied to & specific fitne period,

(f) Kefleoly the rocopmitict of inceemental Tndian peyhack ecoenals toredling fram The beo Juby 22, 24024 ralirgs by the Constibiono] Conrt of Taly
celutmug 1o cortain prlar pravs sines 2005,

T Peimerlly refates o omartization of meviengly eqattished dufeired tax asiel: fivt Sgtepeompany mhiliuemal propery aassctioneg,

(8] 'The chorges preduminmitly include $432 million of cheries velared to Lhe February 2024 decision vo exit the Group's wertilabm peodust Jiae, which
elommdly inclodes long-dived intunpilbbe asso inmpairmeats aod inventory write-downe, o eddilion, other charges primatly coneial of changes in fuir
wile of contitpent coprideration wid Aeenvisted costs elawed ot previousty contemplited gepmratimn of the Tatient Wonitoring and Bespiratory
Tnlewemtions busineraee,

{#] Thenet chape prisarily relates fo an inoome b teserve aduAbment associated with the June 2079, Jarzelt Central-Tod Dislriol Court decizion end the
eatahlishmett of & vahemdon dlowanee emitel certin Tiet operating losses whick were partially offuct by A henefit fromn the clange in & Swis
Candonal tes ate axsocizted with previowsty asablishod deferred fi assate from indereotngany intebteehl property frangastlong wd the siep g b b
brawniz for Swlzs Candonel plrposed.,



Free Cash Flow

fier cash fiow, p aon-GA AT tanete] messure, s colonfated by subtracting additions to tanginle sssets fram net cash peovided by operating
metivites Manapement nses thiv non-{TAAP fnancia] measore, in addRion o ULE, GAAP finaneis] messoiz, o evaluste oo opegsting
reugfts, Pree cesh flow shorld be constdeeed supplemantal 40, and nid 2 sadhatitole ky, oue reported fimanciad roqults propored #n accordepes
with 1.5, GAAP, Reconciliation: bapween nat cash provided by oporating astivitizs {the most conparable 7.5, JAAP meesure) sod free
cesh flaw ae a3 fallows;

Tigeal Y auy

_ 0
(1,55 (1,547

SR S

Addititng to tmgibfe assats
. Fee il fe,

Refer i fhe Swnemary of Cash Flows section for debvess of the changs in cash provided by aperating activities.
Maereecotwamic Trends _
Loukip ehead, o mutaber of mpcrosconnmic and geopolifien] fuokors conld nepgetively impact eur husiness, including withiout lnrtation:

»  Competitive product taunches and prising pressovs, geopraphic macraecananiie develomments inciuding changes in globat tedo
policies apd Tuctuafions i coreeney exchenge rates, general price inflafion, changes m interesl rales, renabtrsenent chaltenpes,
imparts from changes o the iy of our product affecings, deloys in procsct registration spprovals, national snd provincisl tender
pricing for cevtain products, partcutarly ie China, veplacantent cyels challenpes, and sapply obain chaliepges from tme to time,

r  Recent developments in plobal trade poliey have imiraduced new uneeiainties for our business. During and spbseguent to the
leporting period, the T8, Chine, md other jaredictions traposed or proposed adlifional Liffs on impacted. goods, Tlesed an
cutreut takes 25 of Angast 19, 2025, we egiftnate the pre-tax net taritt impact to be $185 milliom in fiecal pear 2024, with the
maonly recoprized i the consolidated profit and loss account Ip the secand half of the fiscal year, The actial amount conld vary
bizzed on changes in faff rules, dutslion of tariffs, scope of tariffs, and potential countameasureg or mitigation actions. The sapact
of the tariffs on the financial resuits for fiscel yeur 2025 weee pol metesis] While we are {2ldng proactive steps to miligate the
efferts of thers o, the evalvinp natire of intemations] wade polisy contivucs 10 present & sk to oo cost shuctrs and fisancial
performancs. Further cecalatior vy expansion of trede barriers could bave a matcdal adverse effect on our results of eparrtions,

v The sanchons and ofier messires beng impoasd in respoose to the Russia-Tlkmaine confliet are having and conld eonlinue 1o have
itepucts on turnover and supply chain, The fnanaial Impact of he conflict in fiseal year 2025, moluding on trade debtors and
inventory reserwes, war nol matecisl, For fiscal year 2025, the msiness of the Growp in et contries vepeesanted Jess than 1% of
the Group's consolidated tumuiver snd azseln,

- Although the long-term inrplieatioms of Torael'e confliet we Srfflealt to precict a this timee, fhe Hoscisl and operationsl Impact of
s confliot in frcal year 2025, incinding on irade dehtore and Inventory redarves, Was not matectal, As of April 25, 2023, the
Group had & facilities and mpprosicalely 1,500 anployoes in Incack, For fiseal year 2025, the hoagnes of the Groun in Rl
represented leas than 1% of the Group's consalidated tuenover aad assete



Turnmver

Starting, tn the firsl quartcr of fscal year 225, e Groop pmnbined fhe won-U.5. developed markets and the eeerging matkety inlo au
wireinationa) mavket paogranhy, Prir pedod fomevae has been recust fo confuma to the pev mresentation, The tabie below includes formmer

oy sepment and division and marlet gaagreply fior fignal yeurs 2023 and 224

Turnover by Flseal Tear

fia i) e e 2 12 Pezorni Chisige
T R ¥ B Bt AT e T
Stuuetural Fearl & Aarlic
| Cironsry & Peripheral Vestulai

Cardiqyasculor

el & Sl T
_Speciall Therapizs

=t
operating segmicm ¢ ;

Other

3355 & 32,564 I 4%

.5, Trilernakionod
Fipeal Vear  Fiacal Yeat Fuesl Year  Fneal Yoar
1928 A0 % Change M2E 2024 4 Cuampe

4
4% § 16365 § 15,802

Total turnevar g 1717 § 16,562

{13 Tuchides opestions and mmelng tansition upresmpents from lsineeass the Guaup hos txled or diveetad,
(% Tnererozntal Iilize payback aoenals redalfing Sravn the fd Tuly 22, 30%d rolings by the Constintienal Cews of iaky refitling 0 cectoin priee years

sipee 2015,

The increass i tmovey for Fscal vemr 225 wag driven by growth in movt husinesses, molading strong prowth In Ceedine Ablation
Solutions, Cardine Pacing Therapies, TAVE, Tisbetee, Hoortrundulation, Spine, and A dvenced Enerpy. The furnover inerease was pastiathy
offset by declines in Stapling and = §90 roilion mreementak Balan payhack acormal resnlting from the twa July I2, 2024 zalings by the
{'omstitationat Court of fraly teluting o cortsm prior yoars since 2015

Caurdiovascbar

Cardiovascnlar producis include pacemalets, inscrtabls cardisc monitoss, cardiac tesynchromzation thetapy dewiess, Implactable
cardiovertsr Artibrillators, leads and delivary systemss, products for the treatmont of atrial fhrillabom, informsation spstems for the
roanapement of patienks with Cardiae Rhyhm & Heart Fuilure devices, produets designed to reduce sargien] site infections, sotonry and
peripherad sients and relafed delivery systems, balboons and related delivery systome, esdovasoaler stent guefl aystems, hoert valve
raplacemcnt teclmologies, wardiae tizsne shldion systens, open hemd aed coronary ypess arufting sergicet prodicts, snd renad devenation
systome for the weerment of hypertenzion, Cardinvascular dlso includes Care Mamagement Seevices and Cafh Tab Managed Serviees



(CLIAS) within the Cardiac Bhythm & Heart Failore division. Cacciovagenlar tornever for fiscal year 2025 was $12.5 LiBion, an inerease of
5 percent as compered to fiseal year 2024, The tumover inerease wasz primatily dus in the strong performenze of Cardiae Ablation
Solhattona, Cupdiae Rhythm Manageniest, Stoctern] Heart, and Cardiac Surgeny.

Cerdier Bliylbrs & Ilemt Failvre tumaver for fiscal year 2025 facreascd 7 perocnt as conpared to fisesd wear 2024, The tnnover meressc
was driven by growsh in Mismm temeetheter paeing syslems, Aunasa extiavascoiar inplantable cardicventer defibrillator [EV-LC1T) svstem,
and TYRX, patialty offsct by declives in CRT-Ds Cardiac Ablsben Selutions experisnced slrong growlh 3s PulzseSelect snd A4 0%era
Sphere-9 pulsed field abletion with pelialfly offseiting dectines in cryoabiation,

Brrocmrsl Fewt & Aortie mrnover for fiscal year 2025 increased 6 percent s comparsd to fscal yeor 2024, The winaver incrcase was
driven by comtinuee growth in Strectural Hawt from adopian of Evolat TEA TAVE system and o Cardize Suepery deiven by prowth o
Deefission end Swrpicat Valves,

Coronery & Peripheral Vasealar tornover for fiscal year 2005 nereased 3 parcent az comypered to fecs] year 2024, The tarmover incresse
was driven by growth in Corosery atd Fesel Denervation led by puide catheters, bolloons, and the Symplicsy Spyisl renal deservation
systern, partially offeat by & deckine in stenis 41 mapacts oot leader pricing in Chine in Teriphead Vascular Health,

Mewriscienes

Newosrience's producd tnciude virions spinal implants, bene geaft sabstitstes, biologic products, inape-puided surgery and intra-opecative
imaging systeras, robotic guidencs systoms wsed in the robot-asslsted apies procedures, wod syalems Gt ineorporate advaneed eaergy
zurgical inslruments. Newracience's produels alsg fosus on Herapies to treot the diseases of the vascolatore in awd svound the bram,
melnding coils, norovaseular stents, aud fiow diversion privdocts, xowell as prodects G et ear, nase, and theoat (BNTY, and e reghmant
af’ gyeractive bladder and winey retesflon, Newoscionce akso manfectires producs related fo implantahls neuroslimplution, therpics spd
drug Eelivery systema for the treatnent of chrome pain, oovernsnt disorders, aed spilepay, Neurosciences tuoover $or fscal year 2025
waz $52.4 billion, zn motease of 5 peorcent ae cornpared o Ayew) year 2024, The mover inereaze was primudly dve to growth in
Mewromodutaiinn Spive and Biokogics, and Nenrosergory.

Crandal & Spinal Techoologies tarnover fior fiscal year 2025 inorsaeed F porcent a5 compated fo fiscal year 2024, The tinover ncrease was
diven by the congited edophen of the AIBLE scagyatera of apine implaets and eoabling teohnology with growth e Cove Spiue, Biologics,
and Weurosnrgery,

Specialty Thavapies tmmoner for fisorl yomr 2025 increased | percent as compared o fivcel S 2024, The turnover inerease Wea difven by
grwih on coolioned sdoption of the Interstite X gpstern and ENT, partally offect by impects from tender prcing in China o
Wemovasoulat.

Wearomodulation twrtmver for Bacal year 2025 Jnceeased 15 peecent as eompared to facal year 2024, The tonover increase was drtven by
arowth in Pain Stinmlation due to the continued launch of the Inceptiv vlnsed-loop spinel eord stimaister, Brain hodolation driven by the
Pereeqd BT deep heain setragtionsatorn, and Interventioned

Medical Surgleat

Medical Surpical's prodacts span the entite contimaam of pationt cave from diegmoeis fo recovery, with & foous om disseses of the
gastrointestinal tmct, lanps, pebvic region, chesity, and preventabie eonplicstions, The products inelude these for advasced 2od gesesal
surgical prodacts, surgical staplieg devices, vessel seuling instramenty, wonnd clomre, sieotrgsurgery products, heroia mechanion] devloes,
mesh implents, sdpanced abiation, interventiona] nne, Frway profacts, and ssuscrs and monitors for patse oximedry, capoograpky, lovel of
coneciouzness and cotehral oximehy, Medics] Sorgical's tumnover foe Hoead year 2025 was 58 4 hilloe, fat 28 compared 1o fiseal year 2024,
with performance sutiined balow,

Surgical & Bndoscopy twmeover for fiscat year 2025 was flat as cowmpared to feent year 2004, Twnover wae impacied by declines i
Stapling, due b TS, barjatrje segmant declines and continned shifis to robotic sorpery, and Endoscopy, Patially offsetizg fhese deslings
wes strong growih in Advanced Bumgy, dus 10 continued adopiion of TiguSure vesrel gealing isckhelogy.

Aoute Care 8 Mowitoing tumover for fiecal your 2025 way flat ay compared to fieost your 2004, Tarnover was fnpracled hy mowth of the
RIS Advuncs monitorlog syrlem offset by declines in Medtvarie Care Matagoment Sarvioee,

Nishetes

Tiishetey' prodieds ioclude msulin pumps, costntens gheoss mentoring (COM) systoms, and cossumables. Diabotes' tumerver for fisoel
yenr 2025 was E2L8 billion, an ineronss of 11 peroont e comparesd 1o Tiecal wear 2024, The inoresse in tormever was primerily driven Ty
strong TI8 growrth ae 2 resolt of the somitmed adoption of the dMfmibed 780G sutomated menlated dolivey (ATLY) sj.rsbom.. and strong
intomatiomal prowth m COM syskems from increesed eftvelimeard rabes zod adeplion of Siwplera Syoc.



Cost sl TEpenses

The Following iz 6 summary of cost of sales, distribation snd admivistrative expenze, amd repauted aud developiment expense 2y A peyesnt of
DAL

o
Pl ]

Diastrilaiton and ddevinbshrative Resenarh and sevelapment exprace
eTpONGE '

BR Floea) Year 2025 [ Wheel Fear I024

Clost. of Sules  Cast of peies for fiscal year 2025 was $11.6 hiliion as compared to §11.2 hiltine for fiseal year JU34 Coet of xales a5 a
percentages of trnover was it as eompared to the prior fscal yzar. Cast of erles morersed primweiy diiven by inereases in Gunover and
(nfuvarasie cumenoy impact partially oftset by Jower casls Tor quality remediation aud excess and chectete inyventory churges. Fiscal year
224, imchuded $7 willoe of ventory weite-downs sssocisted with our Februasy 2024 depiicn to cxit our ventitator product line. For
additinnal informution about the veatilator inventory Write-devwn, Tefer to Note % of e consolidaied Fmencial strementd, Loalring abicad,
wo antieipare incurring sdditional costs relaled fa owrent impossd and propoaed tariffe, Refer Lo the ey Perfonmanee Indicators seclion for
futher infrrmation,

Distribution and Adminkstrative Expense O goal is tu vontinoe to levetape dishibugion aad administutive expenst mansyrament
Indtigtives. Distrbution md adminjszetive cxpenss pranarily consirta of salarics abd wages, other administrative costs, ruch a8 professions]
foee and murketing rxpanses, atorttzation of itangible wests, certain souisition and divestiture-relsted cowla, and resfroctnring asanciated
sxpenscs. Distribution and admindstrative expense for fiscal your 2124 was 3172.7 bitlicn as compared to $12.4 biltion for fiscal yoar ME24.
The inotease in dslriution and adminleteative mpenae 8 primatly doe to $151 milien of acoclerated ernrrtization on certuin istangibie
assety reluled o produst line axits within the Cardiovascular Pertfokio, ag well 22 now product Jatnches aud commersialization activities.

Resenreh and Developroent Expense  We remain commitied to doliver the best possible expericnees for patieats, physicians, and
caregivels we astve; to orcate tevimalogies that expend what's pussible across the human body to fransfars lives; bo torn date and ineiphts
ima resl gction lo serve pationt needs, imareving cars and to capatd healtheats neesss and deliver pasitive ooteomies, Research and
devalopment expenss for Feeul yeas 2025 and 2024 wap §2.7 billion.

The foliowing s 2 semmay of other costs and expensas (profth

Theesl Yoar

Restruciuring Charges, Net T fscal years 2025 and 2004, restrueting costs privarily related to eost weduction initiatives, which
predorminandly iecladed smployes torminativn heaefHs, farilily consclidations, mnd asset write-dovwins, and specifically for fiscal pear 2023,
confract tommations.

Fior odditional information abont ot resrachTing progeaoss, refor to Mote 3 of the rohealdated fmaneiad stuternants.



Cortain Litigation Charges, Net  Wa clmssify specified certaln litigatiom ehargen and gabes related to rignificent tegol ratters e cortain
lfection charges, net tn the consalideted profit and Jyss account. Dovieg fieea] yeavs 2025 and 2024, we recoghized net eertain litheation
charpes of $317 witlion and 3149 miffien, wespesdively, related to probeble and estinabls danwages G wippiticant fegal matiers.

Dther Dperating (Tncomes) Expense, Net  Other opovating Gncame) experse, not poimardly inchedes expensos associutsd with royaltien
patd Gar e in-license of intellortal propecty froo thivd partics, sumansy ranessureneat and deelvative gaing und losses, charges in the fair
value of contingenl eobsideration, certain acqnisitdon sed divestitie-related items, wnd neame from fonded reseerch wod developmen:
TN pEMENZE,

Tor fiscal vear 2025, the thange in ather aperating (incorne) expenas, net was farpely driven by o decteuse in acquisiion and divestilere-
reluird expenses oz well as inpigmificant geiar from certein basiness o aseet males in the Cardiovasenlar sad Menrsctence Portinlios duding
tiscal vear 2025, Tn facal year 2004, acquisition and divestilure-telated ezpenses incnded $369 million of charges related g the Group's
dection to exit the ventilator prodect Tine, which primarily ineludsd intengible asset impaiments of $205 willion and ofher gharges Tor
crhRct canceltatiom costs @nd scverstes. En sddition, the changs i fair walue of contingent covsideration fir fiscal year 2025 was
542 million of cxpenws a4 compered ta $156 million of expense for fiscal year 2024,

The changs in othet operstivg (ucome} cxpense, Tet was paetially offset by the Dot impact of cwreney remeasmement snd our hedging
proptates, The cereney iepact for fiscal year 2025 was a nut loss of §3 matlion as soumpared o » ek gain of 558 million in dsca) year 2414,

Additional fformation on (e cherges maociated with the ventilator product line exit is desedbed in Mote 9 of fhe consolidwed foansial
atateEenta.

Other Nan-Operating Income, Mel  Othet non-operiting income, ast inclulea the non-servics conpunent of pet petiodic pension and
postretizament bemelit cost, investment gains end lousss, and inlevest recefvable amd similar incame, which includes ineame on paretabde
debt secnrities and our glohal liquidily sroclures,

Enterest remaivalde and similar income wea $511 million and $357 millioo for fisce! year 2015 and 2024, respactively, Income from the nom-
servies companent of et periodic prnsion and povrelement beneflt cost was $107T million and 5124 million G fipeud year 2025 and 2024,
respectively, Nt losses on mincsity Investments wors $213 millon and §308 million for fips) year 2005 and 2024, Trrpectirely.

Interest Buyabhe and Similsr Espeuses, Net [miores! peyadle and similar exponscs, net ipeludes iuterest imomired on out outstanding
barrwings, lobzl liquidity shuetures, mmortizoion of deltt iesmancs couts und delt presiioms or diseounts, end amortization of amounts
cxchded from the effectivenssa assassment of ceclain tiet invesioent and &ir valie haelges,

The ihorease in interest payable and simidar expendes, net wes primarily driven by the €3.0 billion debt issuance in Jane 204, partially
wifeet by Lower borrowing bubanees is our plobal liquidity sitstieras,

Certain Tux Adjositnets

During fiscal year 20235, the cost fiom cortain o adjestments of $62 miltion, rosegnized In fuxurlon i the consofidated profit and loss
seomart, incloded smortimation of e previousTy established defomed fan asaets from intorcompary intellectaad property remeactions.

Douting tiscal year 2024, the net crst From cerain tox sdhustments of 3299 miltion, recogatzed i frvafian in the consolidated profit und Joes
acaonat, mohaded the fallowing: '

« A coat of §157 million associaed with & reserve adjustnent yebated Yo the Teaeli Cental-Lod THetriet Carl decisioe with respest
0 3 deomerd Loxabie dansfer of intellecteal preparty,

« f coel of $124 milliow related to a changs i veluation allowance on proviowsly reeorded net operating losses,
« A benefjt of $55 miliion related to a 3wiss Centomed L rate change on previougty recorded deforred tax assets,

v A cot of $50 million associmod with e smortation of the mroviously established defemred taoe assste from, intetoampany
intellectnal proporty transactions.

» A oostof $35 million assordated with & chacge in the Growp's petnanent relnvestment asserion on cetoin historieal camings,

Cartam text adjusiments will affect the comparatility of our operating results between periods. Therefore, we consider thess Non-GAAF
Adjnshnents, Refer to the "Key Performanos Indicatons” section of this Directoss’ Report far forther discussion of thess aibuedments.

the Crgsmtzation for Eeenonic Seeopermtion and Develapment (GECDY published Pillar Tawe Mode Peles defining e global minivrem
tax, which calls for the tmmation of large multimational corporations al a ik rate of 15% n sach pwisdicton in which he growge
operates, The OECD has siee issucd admiistrative goidanoe providing transition and sefe harbor mles srovnd the amplemetation of e
Pillar Tao Model Twles, A mumher of counties, incloding Freland, have enactod legisletion o mopbement the care alemonts of Pilkr Two
hiodsl Rudes, which wers effective for the Groop in Gaeal year 2025,

i



Liquidity awl Captial Bepouroes

We are emrendly i a stgonp financial predtios, and we believe our halence chest and Yequidity s of April 25, 2025 weovide vs with
fexiniliy, and our cash ot bank eed in hand wnd short-term investments, sy with our credit facility and telafed commevcial paper
nrogratns wili atisfy our [orcseeable opeviting Doeds,

O Rescity and capilel stuoture are gvataated rogolaty within the conbet of ol aremal opetatieg, and stratopie planatog prceses. We
cansider the Heuidity nercsty to find wa operatione, which fnnludes wosking capitel needs, invesimante i research and devolopment
iunyible assess, and other opecating costs, We also sonsider cupital gilopation sMermatives That balanes retnning value v shaveboldon
tlmongl dvidends md fhate redomptions, satisfying mwlnring delt, apd acquidng busineszee mud lechnalopy,

Summaty of Cnsl Floves
The Efiowing is & supmmay of crsh provided by (ueed ia) sperating, savesting, rad Anencing activitles, the effeet of eachangs rrbe changes
bi cagh at hank and in hwnd, and $he et charge o cash &l bank and in hand:
Firen] Vet
o mifloesy 1025 duizd
Cash provided by {ased
. Gpeicflﬁng auEiviuies

Operating Activifies The §257 aofllien Rersess In nel cash provided was primarlly driven Ty sn itcrease in crsh coliected from cusdurners
dne to A iferekss in omover, partiaily offsed by oo inceeass o cash paid i vendors, sonual incenive puyuuts, and saah peid for taxation,

Tiryesting Actividles The 5429 milfion decrease in eol cash wsed wad primarily stiribatatde to an inceease Ie net galey and materitics of
shotteem invostments of $576 million and decresse B cash paid for acquisitions of $113 rmillien, patially oifset by an fpecease in pef
additiong to tangile mecis of $272 millien, For move eformation oo the acquizitions, refer 1o Mote 9 of the consolidated Houncial
stuladvants.

Fluancing Aciivities Thers was sz §89 milHon decroase in net cash wsed eompared 4o the prior fisoat yoat. [ the current perind, thors wik
2 derzeane in total shart-term borowings of §1.1 billion, compared %o an inerasse af §1.1 billicn in e prios yeer. Additionalty, in Juns
2024, Medironic Ine, issued fove tranches of - denomyinated Sentor Notes with sn azgregaie principal of €3.0 billion, or $3.2 Hlfion,
which was partially offset by an 3873 milion increase in net fliare redemplions doting fiecal wear 2025, For more informatios on Senjor
Flotes temed, Tofer (o the Dbt and Capitef soetion balow.

Deht sud Capital

O copitel stchme consiste of aquity ad interestbearing debst, ‘We primariy wibize unserared somiur debt obligntions 10 meet our
finsnoing meeds and, to 4 Jesser oxtont, hasle borrowitgh. From tme fo time, we muy redesm our autstanding debl ohligatioes in the epen
muarleet or throngh privately negnliated transsetioos.

Tolal debt @ Apel 25, 2025 waa 523.5 Billlen, se compared to 5250 hiltion at Apell 26, 2024, The inmease in tofal debl wos primacily
drfvem by issuamee of Bura-dononsmetsd Senior Hotes and fhuctpations ins cxchemge rames.

In June 2024, Madtrnnde Ine, issued fouwr moches of ETTR-denotminated Seniar Motes with m ageregaic principal of £3.0 bifliew, with
matiritios renging fom fecet year 2030 to 2054, rendting in cash prozeeds of approximatcly $3.2 Willion, oot of diseounts and isshence
coRth, T andcipation of the Buro-denominated dsbt temance, the Orovp soterad inte forward caeeeney exchatge ratc caplracty 0 IATARE
tha exposure to exchangs rae mevemenls. Thess contracts worg settlad in confupetion with the jsanatice of the Tune 2024 Notes,

TWe redosm onr ordimary Sheres on octasion a5 part of tor facns oo retnming value do our gharcholders, In March 2019, the Timeers
anthorized the tedemytion of §6.0 billion of fhe Group's orfmuy shares. Tn Tdarch 2024, Ghe Directoms snthorized b redemption of 4n
additlansl $5.0 TEon of fhe Group's esdinary shwres. There is no specific time petiad associatad with these redemption suthorizedons,
During fiscal years 2425 and 2024, we reihemed a tolal of 38 million and 25 million shares, teepeclively, under thewe proprams pt an
arcruge price of $43.36 and $33.04, respoctively. At Aprilla, 2025, we wad approxesstely $2,1 bilfion remeising wndee the sha
refemption proghum authotieed by our Direciors.

For mots infortalion on credil etangemenis, see Mot 17 of the sonsolidated financial slafements,
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Ligpuidily

Cur Liguidity sources at Apeil 25, 2025 ineludsd 322 billion of each at banl and iz beod ané §4.7 bllon of choatdeim nvestments,
Additienally, we mwintuin sormtescial papes programs and a Credit Tacikiey,

Our icvestments prinrly jnclode availablefor-sale dobé scouriise, meluding U8, and son-0.8. government and egency securities,
vorpovate Gebt securitics, Inortgage-backed gecumities, and other assct-backed seoudtiss, Ree Mats 12 1o (he consolidated Snancial statementy
fov additional information.

W maintain multcireney cohncial papor progromy for short-tert fisancdng, which albow vs to esis wasseuted sonumnescis] paper notes
ot & private placement basis vp B & MERTLE apercgaic amount ovtsaading «f sy fime of 535 billion At Apl 25, 2025 and Ami 26,
2024, we bad oo and $1.1 billioz of eommereiel paper catstanding, respestively, “The issnanee of sommuarelad peper reduces the amonnt of
crodit avaikabls under oor existing line of credit, as cxplaingd helow.

Wa alsn havs a §3.5 hillion five-year syndicated crndit fazibity (Credit Facility), whish expices in Decomber 2025, Al sach 2amipersary date
af the Credit Facility, we cun vequest o cne-year extension of the maturity dul=, The Credit Faciiity peovides backap funding for the
somttertial peper programs and may also he wied fbr geoeral conparate pogposes, The Credit Faeility provides ua with the ability to inosise
our bomowing cipacity by oo additional $1.0 blSon &t oy Gme dutimg the terns of the agresment, At Apnl 25, 2025 and April 26, 2024, o
segrats were outstAmding woder the Credit Facility, .

Interest rotes oo advaness of our Credit Focility me detarmined by a pricing imuleix besed an onr long-termn debt ratings restyn=d by
Standard £ Poe's Rotings Services (3&E) aud Moody's Tnvestocs Service (Moody*s), Pacility fees ane puyable oo the Credit Pacility and
are determined m fhe same wannes a5 the werost atce, We ste @ somplisnce with all covenaats related o the Crodit Facility.

The following table i2 2 smnmacy of our S4P and Moady's long-tetrs deht tatinga and short-tezn debt rtings:

Apeney Rating W
I 25, 2525

Mfoody's [everpary Service

Short-etm debe B-2 b2

£1) Agenoy ratings are salisct1n changm, and there muy be oo epaornee that 20 ageacy will sonfinns to provide rating: andfor maintais Itz corent rstings,
A sty tating I8 pat 8 peeomemendation bo by, aell oe hotd secatitves, and may be subjsct ta revision ar willdeowel at 2y fime try the rating agesey,
ated ensd: rating showid be cwalmated independeady of any ofbet cating,

34P and Moody's long-tozmn dobf Tatimgs snd shoel-leesn debt ratings &t Amil 35, 2025 wers unchanged 22 eomparad to the ratinge ot
April 36, 2024, We da not expect the S&F aud Moody's rafingy ta have a significent imipact on our Bauidity or famse Tiexibility to sccess
additional Hquidity wiven our hulmee S]J.GET, Credit Facility, and refated wommerslal papes progeans,

Finnpncisl Risk Mavagemenl

Chrreney Bxehunya Rate Rivk Due to the global nahme of o opetations, we are exposed to ennency cachange tate changes which may
comse: Tuctoations in profit and cash fowa, Fluctustions in the cimvesey sxchemps rates of ciwrency expostres thot are mabedzed, such ae fn
cortatn emerging roafhets, may resuft i futnce profic and cash flow valatility. The gross notiosal smownt of all curency enchange tate
derjvative insiroments oltslonding at Apedl 25, 2005 and Apdf 26, 2024 v 3236 bilion and 523.7 biflion, respeciively, At Agril 25, 2025,
Phesge combracts were In 2 not unrealized loss pogition of 363 teilllon. Additions! informatios ragarding o eurrancy exchonge rate dedvatlve
Instueents 18 Thekaded in Hole 15 to the. consolidated financial statepaents,

A, semaifivity anabysis of changes fn the fiir value of all currency exchonge rate dotivative cimiracts at Apdl 25, 2025 and April 24, 2004
mficates thet [ fhe 118 doliar uniformly stronpthonedweakencd by 10 percent ageinst all cumencios, the fair waie of these contris
wauld inoreascidesrease by appraximately £1,6 biliou and $1,7 fiklion, respectively, Any goins and losses on the fair value of decivative
comtracts would penersdly be offset by gains and Sopsey on {he wdeclying tronsactions. These céfsctling gams wd kogaes are not reflected in
the abore anzlysia,

Tugerent Rode Bivk  We are subject to interest rate risk on oo shovt-tenn rvestraents and our bomowings. We wenage inecrast rate isk in
the agpregate, wimle focosing on our inmediate @d imemecdiae Liguidity nesds. Cur finencing arranpeinents portfolio o Apdl 25, 2025
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wzs comprised of delit predominantly denominated in 1.3, doflar: and Buros, which js mrimarily fixed rate delt We arz alsa cxposed to
interest reve chagmes affecting o hresstmenly it intersst rate sensitiee imstrutuents, whish ipcfude eur mardcetabic delit seourites.

A rensitivity amalysis of fhe jnpact oo ous imeresl rate-eengitive financial instruments of @ kypothetical S0 basis poirt chunps o inkerest
ratos, #3 compared o jnterest Tates al Aped] 25, MRS and Aprl 26, 2024, indiceles that the foir valne of these Ezsnuments would
correspondingly changes by $74 milkion aod §64 milion, respectively,

Fur 4 discassion of emTent market conditions s the impact oa our figancis) conditios acd resolte of operations, ser B “Tiguidily” seedon
of the Divectors Report n this Ancusi Report. For addifional discassion of madect osle, ses Notos 12 amd |5 to the sengolidated fowneial
staiednedits,

Principal Bisks and Uncertainiics

Loveating in 95w securities involves R vamiely of disks and Aeccrlunties, Inown and unknow, wmelndins, amang athers, dwst dismosged
hefw. Each of the folfowing tisks shenld bo carefully ronsidered. Furthetmete, additional zks and nrtcertainty oot pressntly knawn to us
or fal we curreatly hefieve o be fmmalerial imay also adverely atfect our busigess, Qut bnsisese, resells of opetations, finencial condition,
and eash fiow and prospects could e materinlly and adversoly affected by moy of these viske o utiertaintics,

Raginess and Operatdonal Risle
We aperats in u Fighly competitive tndistry and we ey be wngble fo compete sffeetively.

Wa commpete i beih the therapeutic wnd diagnastic medicsd markets in mare than 130 coustries thromghoat the wirild, These markets are
chargeterized by ropid chnge remitng frum technologieal sdvancers, macvations snd scienfific discoveries. In the produdt Yinea in whish
wis cowmpeate, We a0t a Tange of sbmpetitors fiom Jarge cvmpanies with moliiphe bginess Hues to graadl, spacialized mennfsaiesrs thet offer
a limited selectiom of niche products, Development by sther conpenies of tow of jmproved products, processes, teclhnologics, or the
intradnstion of Feprosessed products or guaorc vereios whea our prepreslary products Jose their peteat protection nray roults cur existing of
plinned prodocts lass compeitive, In addition, we face corpetition fom providers af alternative mediza] therapies, such s phurroacsmiial
companics, lcodneg thase producing GLP-1s.

We belove our shility @ oompete depunds wpon may facion both within and beyond var eanteol, mcding:

' produet performancs and relabiity,

v produet iechuctogy and Innovatian,

* product quabity and sty

. breadth of product Hoea,

. prodect suppart aervices,

. suppdier and supply availibility and porformence,

. vuslraner sopport,

* cost-offtctivanass and price,

. reimbusement approval from healthoars insurance proddere, and
* changes b the regnlatony eovdratment

Competition may mereaps o additions] compantes eofer o aarkets or medify their cxistg produgte 1> eampets mens divsdly with ouwss,
In ddttiom, ecademic nstigrions, governmental apencies and cther public md peivate research organizations dan may sondect rswewrsh,
seck patom protecthm and eseablish collsherative arangements for discavery, rossarch, clinfeal developmie and rarketing of products
simyfia to ours, These comproies atd instvstions compese with 51 in reenntiog and rebatning gualified seiamific and memagemoent petnotel,
as well =r in anrquiring necessay prodect dechnelogies, Fiom tide to Hme we have lodt, and may in the fuure loge, markcd share ip
emangetion with prxluet probilems, phyeicia advisaries, safoty alorts and publisations about aer prodocts, which highlights the Importaaee
of produrd quality, produst efficacy and quality systeins 1o oae busincss, Tn the enrrent environmsent of muatiaped care, eongalition smoag
Tiezhtbears providers, nereased compelition, dectining reimbersement rates, and nstional and provincial Lender pricing, a5 secently
cuprrienced in China, competithvely piced produet alTeregs ares casential Lo our snecess.

Our uceess depends on o ability io differeniiae st prodace and keap poce with cmerging fecknologles.

o eontinned provwth and suecess depend o o ability to devclop, asquire and matliet new aned GfTecentlated produste, technadogies and
inteflentual property, wnd b o result we alzo face compstition Jor marketieg, digtribetion, mnd coflaborative developmeant agrooments,
cptablidmioge Tolatonships with ecademic and research instibrtions and licstses to infellectusf property, I order fo condinue to conspete
affectively, we st cantiimie to create, imeest in o1 aeguire afvenced tochinology, ineorporate this technoiags iete owr propuictaTy pradacls,
ublain sogmletory epproval in a timcly mesmes, sad successifly mremtactve and markst gar products. For exmople, dals science, machins
{oarming: and AT are all impaciing oo producs and epaations ad e epmpetiive lundscaps in which we operate, and the spplication of
thege techuologics 3 tapidly evolving at the ssme fiowe as new lews and repdations of AT are being develaned m juriadiesions around the
worhl, Crunpliance with developing tepwlations mwy sequire significant expendiiores or may limit oo ebility to cffectively uwhe there
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tochan[pgics, There can he no wurence Miat the application of AT in vur prodocts and opecations will bo spcesssful, or that we will nod
erpariense deta secarity and privacy incidents jo coopecton with o use of fhese techmologies, Oiven these fackws, we cannot puamates
that we will b sbie w compets affectively or conlmue g level of success.

Reduedion or iniceruption in supply ov etfer wartyfictaring difficrdiios may adverefy affact ow menafeciuciug eperations and rolated
product fernava,

The magnfacture of ow produces requires the timely delivery of a sullicient amout of quality components and melerials and iz lighly
exacting and complex, dne in parl b comples wade and stot regulatony sequirementy, We menufaeture the majoity of our products and
prooure aiteal (hivd-party servioos, sach as storifization seivices, at smmerons facilitdes worldwids, We puichase imany of lhe components,
raw materials and servicer seedad [0 maralicture these produsts from smmernus supoliscs it various countrice, We seck o maintais
comtinuity of supply by usc of Emltiple options for sanrsing where possible. Wo bave geoermlly hest able o obtain adequate supplies of
such Taw matmials, components and servicos, although global shortapes of cartain componens such s pemicomductors and recims have
previomaly cansed, apd may o the fitee camse, disrptions to our prodnet manefactctng supely chain in addition, for reasons of quatity
assierumee, oast effectivencss, o availebility, cerlain components, raw materals and services nesded to maoutecture owe products ave
obteined fom sole suppliers. Althouph we work elosely with cur soppliers lo Ly to ensure continnity of sugply white mamdajning kigh
quaiity and seitability, the sepply of thess compenents, raw materials and Ysrvices iy, oL Hmes, be intermpted or insufficiend, In additiom,
dues by the stinpent repnistions and requirsmeots of Wrede and ragndatery agencics, inclnding the 1.5, FD4, vegeeding e menmdhete of
our producls, we may not be able to quickdy cstablieh additional or replaceraent sources. Additionally, many regolaiory ageocies e
imiposivg new aud orolving Tegnlatory regumesneils on safe use of chemicals, meluding efvylene axifes (BtOs} and polyfineroalioyl
suhstances (PRAS), mnd their potential impact on bealth and the ecvirooment whick alse may inpact spply sonstraints, Furthenmors, the
prices of commoditics and ofer eaterials nsed in our products, wWhich sre oftsn wofatile and ontside of our cantrol, and way Be swbjsct 1o
terifls, conld adverscly impact our sopply, We use resins, other petralsum-based matersbs snd puin ss rew maledials iy some of owr
products, sod the prices of oil and gas alsn significantly affect vin costs fae freipht and wrilides. A reduction ar mtermepton in weppky, and an
Hnability to develop altermative sources for such sepply, coubd adversely affeet our #bility to mamdacture our products in a tenaly or sost-
effactive manaes and could vesnlk in lost formovat,

fher distuptions in the manufacturing process or product fornover, trade and fulfillment systerny for sy resson, inchading infrastuctore,
information sod equiprent mabfoncton, frlore to follew specific protocols and procedures, suppler or Growp facility shid-dawnt,
defective taw materials, labor shorteged, naturn] disasters such as mmicanes, tormadoes, estihgualies, or wildfives, peopery damapge or
farility clusuems fram riots or public protests, and other emvirneentst fetors and the impast of epidemics, pandemies, or oher public
health miscs, aod astlony by businesses, communitics and govermments in reponae, ekl lzad to laonch delays, produet sherteges,
imanticipated costs, lost twnover and damage to our repatation. For exanple, 1o the past we wese adversely impacted by the global
COVID-ES pemdersic, and may in the foture be adverely impacted by other pandernics and the rel=ted responzes of goveimments 2nd of oo
partners, mclading sopplice, mamficmress, disiitmtors and ofher busincsses, Forthermore, aay failme to identify and address
ranifaoturing prodlems pior v the relegss of products to o customers could result in quskity or mafety jssnes,

T addilion, many of eor producty require serdisation hefore sale and soveral of ont key products are mesnaetared or sterilized at a
particula facility, with constrained capacity and limiled options for altentate stecilization facilifies. 1f an cvent oocury thatl canses demnge to
ot closes of cme or move of such fucilities, we may be wrable t0 manvfacture ar starflize relevant prodoots o the rogquired guality
specificationts ar at alk. Dug to the tme eguesd t apgeove and Heense a mannfseturing or sterlization lacility, e firdparty imay nok be
available on & timely besiz to veplecs production capacity in the event manufheluriog or stdritization capacity i redueed of bost,

Public ealfh celses kave Nod, and may continne to hove, an odverss effeor on certaiy aspects of mer business, resilts of aperations,
fenimcial condition, mud cask fowe, The wateve and cxterd of futurs impacts e yhly wicesiain and anpredictable.

Owr plobal operations wod Interactions with healthears eystoms, providers and palients wround the world exposs ue o dsks associated wils
puhlic hedlth crises, including opidemics and pandeonics, Public health erises may continue to have an adverse fopact oo cettain aspects of
o Growp vl bipiness, inciading the dowand for and supply of serlain of our predaces, operatdons, supply chidne and fuldbuton systeme,
aud pur ability to generate cadh flow,

Qe vesegreh angd deyefopmeeny sfforts vefy upon rvestnrents and investmend collaborariung, sud we eaniol grarartee ar any previens
T fRiire Invesimenis o Bvestmerd collaborativag will be saecewgful

Crur Mission {5 to provide B beoad range of therapics tn rostore patients tn fuller, bealthier Yves, wiich tequites a wide warjety of
technotogies, prodwets and capabilities, The rapid pace of technalogical development In Ge medicd ndustry and the spaciabized cpertiss
1oquaired i different areas of mediciae malcs 5t diffeull for one company alone to develop a broad portfinfin of teckwdogical ankutions. In
addition to interoully generated peawth through our rescarch and develogmend effons, histortealty we have relied, and expeet to contme tu
rely, upih investments amd investment collabmotions do provide us dccess o new fechnologies holh in areas served by our sxisting
[nrsinesser as well vs @ nEw arsas,



We akpect to make futere mvestmoenks where we Deliove that we can stimmbzte the devebopmcst or acquisition of pew technedogies ind
produsly to fwther our stravpic objectives sl sleeupthen our cxisting husinesses. frvestments aud vestment callaborations in and wilk
medical toahnology companies aud Mivd-party Snding womes e inherently cisloy, and we camet prasaptee Uhal any af gy previous or
fulie Mvesthents or evestment eollabmations will be sucesssle] ot will not matgially adverscly affect vor business, resulty af’ operidions,
finaacial anndition, and skl flows.

The contbeing developament of iany of awet products depends wpos us mainginiug stroug relatonslips with healthears profersinids.

¥ we fail 0 meintain our werldag relatomsligs with healtbesrs rofessionals, maoy of vur products may not e developed and merkeed in
ine: wifh fhe needs and expectitions of the profossionals who use and sappurl our pradicts, which eouid canse a decline in our proditability,
The ressarcly devoiopment, maketing and twnover of many of our new and improved products depends on our mednikining working
Tolatjomkhips with hepléheare professionals, We rely on these profeesionals do provide us with considorable knowledze apd cxpomence
regarding the developmens, matketimg and sale of our products, Haalhests prafessionals meyist 0k ag rescschers, maleting sand prodact
consnltants, oventas, toiners, smd puhlic spealers, I we are unpble to mainiein stong refatiomships with thees professinoalz, the
develapment and markesing of our prodacts emidd suffer, which sould have 2 sssterial adverse effect oo wur busioess, rosules of opertions,
finaneizl condition, awd caeh flaws

e harve debt ebfigations it craate rish.

We me reguired to usc & portiot of our aperating «kdh fiow te pay Inleresl o principal o oor cutstanding indshteduess instoed of for othee
cotporate. pupores, nclidieg fondimg ftae expansion of aur busincss, We may also mewr adddonel indeldedoesa n the fotws io
snpplement our existing liguidity and cash gensrated from operations to satisfy omr necdr ot worldng capite} and capital eapemditures, to
prurmc grovh mitiztives, sad b meke retums of eapiad 1 shareheldess, Changes in boziness and sconomic eonditions will impact interest
rutent and can cause periods of Hghiened veedit availabifity mnd volatility fa borowing terms, In addilion, Shets can b no asgorance that we
will B shle to mainters our eredit Tating, At (he fime we mey ncoe such additonal mdebtednees, or refimence or resttucke exinbin
indebtodnesy, we gy bo ubable @ obtein capfisl marked tinancing with similar torms =ad cevency denopination to our existing
indsbtedaags, or at M, which cowld have 2 malerial adverss effecl on ur business and results of opreralivite, At sy fime, the fair value of
ot deht catstanding will fectzate based on several facters inclnding forelpn cnreney exchange rate md imeresl tate Iovemants, eredil
condidons and eur credit vafing,

Faifure o intagvate goquirad buxinesses fite our operetlons successfilly, of chalfenges related to the Gronp's siratsglc initiatives,
inclieding dlvesdtures wnd Mivd-porly fundilg arrangententy, of well o Hohifithes or claimg relotiog 1o such pequfied busivegses,
Aipeyiteres, oF arvangements conld adversely affect onr business,

As part of vor sieategy $o develop nd identify mew products and tecimulogies aud optimire aur portéalio of products, we have made yeperal
sipnificont acquisiions, dvestiees and thivd-pary ressatch and develogment tinding mrshgeteents in yeccot years, asd may maks
adilionad acquisitions, divastitres and armangements in the futurs, Our utegration of the aperaticng of acyuived businesses, of & divestitre
of part of our existing businesses, including out raceatly amnovacsd intestion o sepatats our Digbetos busltesy ram the Gronp, 1oguiress
significant efforle, incinding the evardination of jnfoution techuologies, rorench and development, sales and matketing, cperations,
manylaciuing, and finenes, These offarts result in 2dditional cxpenses and mvolvs gignifinant amoynts of monapemen*s fime thal cannat
then be dedieued to other projesty. e fafture to manage and coordinate the pravh of aequived compaties secessfully eould alea have an
adverse impaet on out business, Further, acgaived bnskrases may haws Liabilifies, oF be sibiact to clains, Lt gation o rvepigations that we
did nat andeipate or which exceed our csthmulee ot the time of the arquisition. In addilion, we cannot be certum that the businese= we
soquive will beoome profitable or remain so. Factors tht will aféect the sueesss of our asquisitiony inchude:

+  the presencs or ahsence of adequate interme] contrels andfor signifieant frand in the finunsiad syatems of acquived companies,

+  purshifity or inability to inleprate nformation dechnology sysierd of acquived oOmpamies 1 d ssaure and veliable manoer,

v Liuillties, claim, Htigatsan, investigations, or cther advuse developments refating to acgnired besincases ar the business prartices
of acquired companics, inchading irvesigation: by gevemmental snlifiss, patentat Forsign Comupt Practices Act {PCPA) or

product Hability claims, intellectoal propecty disputes, earaout or other coatingent paymcat digpiuies, ar other unanticipaisd
Jabillien, .

sy decrease in cnstomer Joyally aud product ordets caused by Jissatisfaction with the combined compandcs” product lices and
turnover and makeste practicos, neluding price incrsaset,

v o ability to rofain key employess, aoil

+  ihe ahility to ackieve synergics amang sequited compemed, such as incroasing tumever of the intzppated comapany’s provaces,
achievmg cost savings, and effectively rombining technolagics to develin new produsts.,

We alen conld expetience negative sfficts 0n our basinsss, vemlts of opsrations, financial condittan, and cash floves from acqisition.eelsed
chirget, mmortization of tnlengibic assots and spset Jupatmaeal cratges.
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In additien, the polemtisl exists that cxperted strategic henafilts fom any planted or sompleted divestinue, inelnding ow recently amnaomeed
jntenticn to soparate omr Disbetes tusiness fram M Group, of Grird-party fsding snangsment, by the Graup wey oot be realized or may
ke Jonger lo reafize than capected, and (hees coo bo no asswsncs (hal dispoles will not arise woder he Gremy's ehird-partsy fonding
amangomenty, or trassition service, or othes Agreemenls el have o may be casestud 25 pagt of 8 divestibwe,

Fepal and Regulatory Risks

e mre sachject (8 extensive wnd careplay Lo e governmensal regulgtions and iy advarse rogmlatorr aoiion nap malerialfy adhiersedy
affect owr finauciaf condifon and Dusiness aperagvns.

Our medical deviess wnd echnolopies, ag well Az vur bosiness sctivites, ae subject io s complex sel af’ rapulations and rigoroue
eeifimmement, tncloding by the 118, Food wnd Drog Adminismation (FDAY, U5, Departiest of Justics, Heslth and Homan Serviess Qffice
of the Inspector Gesesal, and numevous ofher fedeal, state, and nonYJ.5. govermnental mutorities, To veryiog degrees, rach of thees
agancies Toquires us b comgly with lawes and regvlations govening the dovelopment, testiog, manufacturing, lebeling, madoting and
dinbihaution of our produets, A% & part of the repuiatory pracess of oblaining merlstg clearance for new products wmd new indications for
exiating prodicts, we coaduct and patticipaés in mnneroes clinical thals or delays wilh 8 vanety of study desipns, pationt populations, sad
telat endpoists, Unfpvorable clinical data frvn edsting or fotwre clinical wials or delays by regulatoy m appraving o authorizieg
reimburement for new produete, My wlversely dapect (3) our abilily to obleia product approvals, (o) ow pesiion m, and share of, e
matkats in which we participate, and {o} o Bommess, Tesults of aperations, fmaneia) conditien, and cash flows, We cannot goarmies thal
we will be able to oblain vr mkintain marketing clearance for vur new prodnets or snbancements or modifisation 1 2xistiog praducts, and
the failure io maitain approvals or ablain upproval oz clearsnce oould bave s mutenial adveese effeot on o business, results of operations,
financial conditon, and cwh Hows, Bven i wo are abls to ¢hiain appeoval or clesrance, 3 may.

. bk 0 stpaificent amoumt of tinye,

. requrrs the expenditore of substaitial 1esmmoes,

. invotve siEingend etinical mid pre-clindeat teadng, a6 weil as ursesed post-macket serveillance,
. inyelve modifioations, repaite or replacements of our producs, end

. limit the proposed wses of our products.

Bulh batore and after a pradust is somnercially released, we have ohjgoing respongibilitics under the U8, FDA and other applicables sou-
11,5, governmen: apeacy ragilations, For instanee, many of eur facifitics and procedures, and Bese of sur suppliavs, as subject to periodie
inspectiooe by the 115, FRA to assess complisuee with applicable vegulations. The rosults of these frspectlong can inelnds, and have in the
past Included, observations on the 1.8, FDWA 'S Foun 483, weming lefters, o ather focns of snforcomci, such 4s 8 consenl dsores, TF the
1.8, FDA wers o cotwlnde that v are Dot in enmphiurce with applicable Jaws or reguiallona, or that any of our medical products arc
inefTective or pise an Toreasanable health risk, the 108, FDA could detam or seize what it beleves o be sdultermed or misheanded medicsl
products, andes a recalf, tepair, replasenet, o refund of seh products, refise 1o grund pending pre-market aprroval applicstions or require
certificates of non-TF.8, gevemenents for exports, sndier Teqmes s to notify bealth profssivnaly and athers that the devices present
mrearonabie risks of substantial harm o the pubiic bealth, and in certain rarvs cireumatances, ban medical devices, In additon, the TS,
FDA hes taken the pouition that device manmfactivety are probibited fiom promoting their pradacts cther than fo the uzes and indications
ael Forth in the approved produt Babeling, and any frilue to comply eodd subject s to stantficent civil or exrninut exposiee, adwminidrative
ohligations mnd ensty, andfor sther potentisl penettier from, and’or apreements with, the federd povemninent,

‘Tl 7.5, FTvA wmdd ather nenl1.8, govemmest appncien may alse assess cfvil ar ciminal pensifies aeeinst us, onr pfficers or coaployrees and
impese operating restictions on 2 conpany-wride basis, The TEE, FDA tmay sbso recommuend prosecntion Lo the U.8. Tiepariment of Jostics.
Any adverse reguiatory action, depereity oo ite mapnitnde, may reviiet us fom effectively marketing and stiling onr produets and Irmil
pur ability to ahtais fiture pee-tnarket cioarencen or apprials, snd covid rovel e w substantial modification to our usiness prastions and
ipesations, Purthermors, we sccssionally recaive subpocnss or ofher requests for information from, various gaveramental agencies around
the wemhd, and while these fovesiigations typicalty velate primerily bo finencial arcanpements with healthears providers, regulatucy
eomplianes and producl pramotions| practioes, we cunhol predict the tming, onteome of itapuct of any such investigations. Any adverse
evlsares Ity ome OF Wors of thess ivvestigations oould inelode the cormuensement of civil sndéor eriminal procesdings, subatantial fines,
senattics, andfne administrative remadics, Incluling exelogion from govermment reimbiduement programs andior eedry fmtn Corporate
Frlegrity Agresiments (CLAs)Y wilk govermmental ageoeiss, Tn adition, resoiuton of any of these mutlery cotid imalve the impoeition of
addrtions], caslly complianes ohligations, These potential consequonces, aa well ks say adverse ovtooms from government ivvsetigations,
aould have & mmeral adyeme affect an our business, revbs of pperalions, financial conditicm, aod cush 3w,

Crosrarnmental regulations fn the U8, sod cutside the U5, are conatartly changing and may beeoms increasiogly stringent, Tn the B.U, for
cxample, the Medical Device Regulation {EL2 MDR) includes sipnificant additivnu] pre-wnarket and past-markes requeisments, Popedties G
regniatory mom-complianee vould be severe, including fmes and revocaticn or sespeasion of & company’s business Heepse, mandatoy price
etnelions and erimingl sanctons. Implementation of the BT 3DR was extoded to the end of 2027 for high-risk deviees and &3 the end of
2028 for medium- and Iow- tisk deviees, The developraent end implementadon of futurs laws and raguiations mey hawe 2 matcrial adverse
effect omus,
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Calipy praffeas frave o the past eid cowld fnr fhe fifine fend fo reealls or sqfefy elerts, prodict Habelity clatmes, repntational Luri,
aderse verdicty or costh setttow engs, and conld frave a mralerial adrerse effect ow owe busivess, vedults of operations, finencial
eandition, urd cash fJewe,

Quallly is extremcly irportand to 18 and our cralomers duc o the iuapact on patients, and fhe sedons and potentiatly costly conseqllences of
adverss produst performance, O buginess exposes a% ta poteitis) peadust lishility risls that ave joherent in the design, mamidfaciure, and
matketing of mediced devices. Lo addition, sany of o produsts are often waed in tensive care pettingy wilh seviovaly B patients and some
of the medical dovices we menafctore and self are desipned Lo be iupianted in e Grnen body fer long periods of tims or indefiaitely,
Component fjlures, mamfactuning remcoldamances, design Jssues, off-labe] nss, or inadequate disclomee of product-related ks oo
product-seiased infoemation with respoct to ow prducts, cokd peault in an uneafe condition ot dnjany ta, or deail of, o palent Thess
prabhoms Tuve i the past and could @ the st Jauel to recall of, or isssance of & xafefy alert reluting bo, our praducts, 2s well as pradoct
liability clati vnd lawsuits, ncluding shass actions, which could nitimately result, n certlie cases, in e renova] from e body of such
modoets and claims regsding costs assoclsted therewith, Due Lo the shopg nins recogmition of the Medlvonic braad, » meterlal adverse
vent frvalying sus of our products could result m dmisished marleet acecptance und demand for 48 producte willio thet brand, snd conld
harm our reputation and ahility to markel products in the futme. ’

Strong product guality s cuitical to the success of our gonds wnd services. Iwe fill short of these siandards med our pradists ans the subject
of recalls or sefstly alcrts, aur repofation aould be dmwsged, we sould fnss customers and our tamaover and reaulfs of aperations could
diechine, Cwar suceesy alsn can depend oo our shility to mommfackare to exant specification pioeipion-etginered cotpanes, sidassendilios
and finishod devices from mubiple materials, If onr pompasents fail t meat these ytandecds or faf to edapt to evolving standacds, ane
repulation, competitive advantage and marked dhare could e haned, o eerlsin sibatons, we may andeartike & viluatary tesdl] of products
or tomporatity shut down srodicion Hnes based on perioutiance relative to our own Tternal salety end quelity pondtering and testing data.

Any of e furepoiny proviems, ineluding fatre pradeet lighility claims or lavesuits, brougit cither mdbvidually or in the appregels, of
reclls, regadless of fhelr witimate onteome, eould harm oot repatation und have 8 mratenind adverse cffecl oo onye esines, fesnlts of
operationd, finmneial condition, sud cash Ao,

e failnre to compiy with Iaws and regulotions vefafing to valurburseneny of Aoxlthorre poods pd servizer way sulject & fo penaliics
and edvetiely inpact onr repuiatied, business, revtts of aparations, jivancial conditder, end exsl flaws,

Our devices, prodacts end ferapics sy purchassd principally by Tspitats or physiciuns that typacalty bitl various thied-paty peyord, auch
ax: gowemayental herlthcars pregrams (.g., Medicare, Medicaid 2nd comyparabis nae-17.8, programs), private insuranes pling end mamaged
cure plans, for the healthoare services provided to their parieats, The ability of cur cnstomets to obiain aporopdats reinsherasment for
products apd servicos from third-party payors s crilival because it affeets which prvineds cnstomers purchese and fhe prices they are willing
10 piy. As arerult, o doviees, peeducts and therapies me mibject to regulation regarding goadity and cosl by the 1.3, Department of Hexlth
and Thoten Services (), ineluding the Contexs for Medicate & Modicaid Services (CMR), a3 well 25 camparable stite and pon11.8,
agencics responsible for reirdbursement atud regulation of health care goods and services, including laws and vegudations relaced Lo fait
sompetition, kickbacks, false cluims, solf-refemals and healthcars frand, Mary states have simitar bavs ehat apply to reirobumsnient by stabe
Modieald and other funded proguams es well as fr some c2604 1o 6l peyors. [n periatn chonmeteneas, insurance snmponies atvempr o bring
& privaic sruse of action agpinet & manafactirer for camatng false clabms, In addition, 85 o manufatlirer of 118, FDA-appraved deviees
reimbursatile iy fedecal healthcars programs, we are subjost i e Physician Payments Supsirine Act {Open Payments), which requites ue to
anmually report cortain paytaents a other transfers of value we make to US. heensed pbysiciemny, sertain alficd health professiondds, and
13,8, teaching hospitals, Any lukure to somply with these Lews and repulations could ewhject us or o afficers i employess to crimimed
and civil fiuancia] ponsties.

W alea Bre sobjeot 10 rigks relating 1o changes in gevernment and private medleal Teimbusement progmmy anil polictes, and chanpes n
lepal regwlatary requirements in the T7.8, aud aund the world, Tmplementation of farther logialative or adreinistiative reforme b these
reimbmizcaent systamns, or adverse decisions relating to coversge of or yeltdazewent foe o products try adeinisteatory of theae syetems,
rold Toeve an impact oo the acesptanes of and demand for pur pendncts and the ytives that sur cusloaors s willing to pay for thea,
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We are substamitally depeitdent o patent owd sther propriefary ripfen and fallfang to profect such vights or fe be suecesyfiel in igadion
refuted o pwr mehic or fhe viphts of otBers wmap reswlt W owe poeeed of sipuificant moselacy dunages andior veyalfy paynenis,
ndradivaly farpaciing our abifiy g1 el cuvren! gy fibaree prodiess.

We are suhstaniiplly dependsnt on patent snd clher promietary rights asd rely on & comobimation ol putents, modenals, adessmes,
sopytghts, wade seerets, and apreements (Sech as ewploves and pop-discionue) 0 profect our buslness and propuistery inkllscherl
property, We also apeaic i an tndusty charcderiaed by extessive infellectual property Rligaton. Intell=cteal propedy litipation can vesufe
m significant demage awerds and Infnctions that could prevent eur manutactere and sale of affected products o recuie ug o pay
significart Tovaltics in order b cemtinus to manafactiuee or sell affected products, Al oy given time, we are generally inwobved as both 2
Plainlifl und a defencant in 2 mimber of wicllecical property actians, the sutcomes of wich may net be knawn for prolosged periods of
time, While it ts pol possible ta prediet the outcome of infellestual property Htigalion, it is possible that he resuliz of such litigstion could
requite s to pay significant monelny damages andlar voyalty peyments, negatively impad aur ability o sell cocvent ov fatore products, or
thet enfirosment actions to protect our pateat and propristory riehts against others condd be wisueesssfil, any of which could have a
meterizi sdverse impact on, air bosiaess, ramilts of aperstions, finanadul candition, wnd eash flows. In addition, auy public :moomeemants
related to litigation ar admindstrative procesdimgs milatad of Sreatencd sgainst vs cowld cawss gur slock price to decline,

While we intend to dofrnd aguinsl uny threats te owr intellsctual property, out patemnty, edemeks, radesames, copyrights, rade scorets or
agreamztily {shck os atployes and non-disclomits apresments) muy not adeguately proteet our intellzctia] property, Fother, pending patent
applications ey nol rewndt in patests being issned o ws, patonts jwmed 1o or licensed by we may be challenped or emecemvenled by
cormpatitacs and anch patents |may bs found imvalid, unenfntesable or teo fmited in seops o potest our techaology or provide us with avy
compeiitive advamtage. o addttion, our patemds will expitz over time, our ability to protoct novel business medsls 38 Wneeriin, wnd
infringement way po wodetecied. Third perties eould obtain patents thet may fsquite 0R b negotiate Heenses to conduct ow buziness, and
such ficenses may not be rvailable oo roascmebbe termes or gt all, I addiion, Beense agmements could he lzominsted, We alse rely oo son-
disclosure And Den-competition agvesmEnts With cortin emphoyess, comsulints and othar parties to protest, In pert, imds seercte @nd ofer
proprietary tghts, We cannot be cortuin (hat tese agreomeants will nod be breached, thal such proyisiors will e enforeeabie, that we will
have adegete resedies Tor any broach, that others will nod independenty develap substantially equival=t praprietary indortnation, or that
third partics will pot ofherwise gain access ko our trade scctels or proprictery knowledge, Moreaver, in the T3, the Foderal Trade
Cograniggion and variogs states have adopted tews and regulotions that pwpod to han or aeserely vestiet the use of pon-comypetitios
agreements, which may Hodt ove abdlity fo uss and enforee non-competition agreements with aeployees.

In addition, the Janm of sertais sountries in which we merket or manegfacture s0ene of our prodacts da mot protect our intellevinal property
tigite 4o the same cxfont 2y the lawe of e 0.8, which conld make it camier for competitors to capemre market position. For cxample,
usisess ik Chine comprises approximately seven peecent of oor tatal ternaver, This mey increase o vadnecahility o our technology being
reverse cngineared of oy trade secrets being compropaised, I we sre weble to pratect our intellectal praparty m Ching or uther coniries,
it could kove & maiordal adwerge affect on our hosiness, reselts of opremEtiong, fisencisd condition, and cash flows, Competitors alse may
barrn ot formever by designing products thet substantially enieros the capabilities of our produsts of teehaclogy without inftisging cue
intelicctual property vighits,

Healheure pultey chianges may have g meaterial pdverse affest an ue.

There have been apd continue to be actons and propossls by severa] govetnsnends, remlators and third-party payore plobally, ciufing s
U5, federal and state governments und the puvermmant i Ching, to control ealthears aasts and, more generally, to reform heaitheara
wyrlamy, Certain of these actions and propovals, roong otes things, limit the prices we are abls to clumys for our producls ot fhe amotints of
frimbnrsoment wvadiable fiv our prodacts, incvease the mipmtance of our abilily to compsts on cost, and. covld limit the ascepfaoce md
avernbility of ouwr products. Thess actions asd proposale could bave & coaterial adverwe effect op owr Iusiness, remults of oparations,
finangial condition, and ceed o,

IFe rely on the proper funcfion, sccurity wnd avaflebility of our laformation technology sysiems and datr, it well a5 thoge of (hivd purtles
throupkout e global xupedy chain and onr customey and papor base, te operats our business, and a breoch, gber-mitack ar other
dHgraptlon ia these systerns o dute cowdd moterially and sdverscly iffect our bnsinasy, retuelis of opeietons, fineveial condiflon, ensh
Pons, repuimtion vr corpetitive posifisn.

Wo are inersasngly dependent on sophisticated irfrmation technology syalems o operate oo tesiness. That techoology includes sysieme
that canid be used to procrss, tranmmit snd slore saesitive dika, Additonally, mauy of cur producss and servicas Include futeprated scdtwave
and mfomation fechnolapy that soliects data roparding patisnts of connests to other internal syetcms. Ons of the mest prevalznt attecks on
largs arganizrtions bas been ransomate wWinck can have a devastating inpass on & etgenization’s operations, (wr ransommware readiness
program has tequired and wilt contivar to mowirs investment and wil oot guaraates that wes will be fmmune fram st nsidenl of he ahle to
respomd Tapidty coough 6o prevent a negative impact on oar businets, Like sl otgenirelions, we tndincly mepridenee siterapted inerforence
with the ioteprity of, and Imterroplions in, our dehmclegy systems via cvems sech as eyber-etacks, malicions intusions, or other
broakulowns, The congeguences could memm data breaches, miwrferemee with the inteprity of ow products and dats, compromise of
intefiectual property or other pronristacy iformation, or other sigpificant disroptions, Fucheemare, we cely on fird-puty veadars to sunply
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smdint support certain espects of our infoemation technology systems and regulting products, and custemers snd pryors ke infommation
techpolngy systems w process payments relating to our products and scrvicss, Those fhird-party syslems coubd alke becoms winetzble to
eylbes-attack, maliciows intmsious, ypreatdowns, imterferencs, or other significant disupliens, and may contels defeets in desige of
mumufemre or other problems that eeubd wemulf in syyism distuption or conmromise the infiamation seourily af our own Eystems,
addition, o pinbal prestile and Inkatational apetatiens expass 8 2 propolitical cvents o7 issuos wiich may inereate eyberseourity Jeks on
a plobal busis, Tastly, we cogtinoe t geom in part Grvugl pew bresitiess asquis]tons and, &6 veaull, moy face visls asuockabed with defects
and vulnerabifivien in acquired Lushocsses' systems, or difficalties or ofbet Lreafcduvens ar disnptions i connection with tle inisgration of
the aoquisitionas iot out irformation tecknol pgy Fyetames.

Omr wosldwide operatians subjesl s to laws and regulations in cany furisdicons, incluing dats pralection and cyberseciity lave and
regulations, Any data ssourity Dreaches, cpber-attachs, rebicions intsesions or signilicant disruptions sould vesult in sctiots by reguldory
budiss andloe civil Ftigation, eny of which cauld matorialy end adversely atfect aur ueiness, resulls of aperations, tnancial condition, cash
ficrws, Tepulation, ov cormpetitbre positiae

In addition, car infoonation fechaology systeme ceqaine an pngaing comeniment of significant resonnies o mainlain, protect, md enbimse
eaiating syslems and develop now systens. W experienet confiputeg chanpes in ifomathn processing technology, begal 2nd regulatory
slzmdards, patient and costiner infonnation use eases, techeiguos wied to obtan smputhorized geeess to date.und information systems, sntd
flie infrmation teehnology noeds associzbed with sar changing producks red servipes, We ilso face business and reguletory risks relating o
por uge of AT systems it our hoxuess opersfioes and prodacts. Theee gystams are susceptible to faws, Iius, malfancfion: af
mamipketatinns, which may dmupt our opciations, resnlt in erroneous decision-meking, clevats s cylor 1k puofile, oT expase s to
penalties from non-compliznee with emerging regulations, There can be oo sasrance thal owr efforts 1o keep pace with eonttming changes
in informztion processing Lechnologics, mehuding AT syatems, aud Lo dealay thewe technalogios to cme business operations and neodiats wWili
heo syecesafel or thet addiional myatems issues vwill sot s i fhe fare,

If o information technology systems, prodicts o senvdees o genvitive data aro coinpromised, thets avg many conscgreaces that could
result, Cotwequences include, but are ot Hmited o, paticats or amployees beng expoesd to financiel o medical ideatity theft or saffenag a
lags of product fusctonality, losing existing costomers or having difficaliy attraeting new costomers, oxperieacing ditfioalty proventieg,
deterking, and controlfing fid, bemg exposed 0 the lae or Towose of copficentisl information, beving disputes with eostemeors,
pliysicians, a1 other healthcars professtonals, sffering Togolatory sanctigns o penaltics under fodemal Jaws, stet laws, ar the lawe of nfher
jusizdictions, expeciencing Inoreases in oprralisg expenser of At inpairesent n out ability to canduct sur operations, incuring expensss of
losing furnover as & result of a data privacy breach, product failwe, mfvomation techwerlogy sutages o distuptions, of suffeong othes
afverss enhsslaners mehuding lawsiits ar ofhor fera! action and damage to ot reputation,

The failuve to comply with omi-covrapiion lowd could semterialfy adversely wffect sur besiners and veruli in chil audior orininal
amrcibaNs,

The 114, BOPA, the UE. Bribery Act, the Trish Criminal Justice {Cotruption Offences) Act 2018, and similer anti-camuphom laws in ofher
jurisdelions generulfy prolibit cotpanios and (heir nbermediaries fom meking improper pryments tn govemment aificials for the pumase
of obtsiping or Tetwining business wod to cnswre adequatc intemal comtrols, books, and records, Beeauss of the predominemes af
govermment-ediministercd healiheate systems in many sutiRdictions around the werld, many of due gustorner relationshins oudgide of the TES,
ace writh grrvernments] entities and ste therefor: putantially subject to such Jaws. We alsa perticipars m public-privats perinerships and ather
eommerctal and policy amsngements with governments aronnd the globa, - .

loiel enfrrvement of anti-corrartion lows has increesed in resent years, ineleding fmvostigetions amd enforcement proceedings leading to
asseament of signiticant fines and penaltiss spamst cumpanies and sndividgale, Tur intemationa) aparations cresze a sk of unauthorized
paymenls o offers of payments by ane of oo emplayecs, consultzuts, sales spents, or distibutons. We maintaih vatious controls aligned
with lagal reguirements fo prevent and prolobit improper practices, incinding policies, programs, and trafoing oy our employeas and third-
party ictermediprics hetiup on cur behalf, However, existing sufegmands and any folaye inprovements may not dyiuys be ffzctive, and omr
emyployoss, conanitants, #des agents o disributor: MeY cgaye in condual for which we aoubd be beld rerpausibls, Fn addition, repvlators
conld seek o hoid us liable for conduct ernmitted by eompanies in which we rvent or that we aoquire, Aty alleged or setng] viclations of
thess rogulnfions may sdhject we o povemmemt scruting, criming] of civil sanctions and other lisbilides, incfuding exchwion fram
government contracting, and could disnupt oo buminess, advetssly affect owr mpuration amd vesult w2 malerfal adverss effect on ot
bnsinguy, besults of nperations, fimancial sondition, gted cagh flows,

Lawe wnd regulesions governing inieraatficiiel biriness aparations could adversely fipact our bilvess

The TR, Department of Ave Treasury’s Office of Forefgn Assela Goutrot (OFAC) and the TES, Commaree Departmeni’s Bursau of Tndustry
and Sacurity (BIS) admimisies cartain Jaws and reguiutions that rextrict TLS, petgans and, b some tstancas, non-1.3, peesons, ia conducting
antivitien, fransacting business with, or Twking fovostments in, sertam countrice, govamments, entitics and mdividusls subject to LS.
soannmie senetions of erprl testrictiok, Oar international operatinns snlsect ws o thess Jaws and regutatbons, which eve complex, Trestret
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i Ttsinesy deslimgs with certuis countties, powernments, eatities, and fadividuais, and are sonstantly changing, Further veatictions may bo
snacted, amended, enforesd or intmpreled 0 & manner thal matertelly tmpacts o apeeations,

From time o 1w, cartam all oyr puhsiiamges have Jmiksd bueiness dealings ta countries subjsct fo comprebensive sancfions, inchading Irae,
Syria, Cuba, and the reston of Crimea, as well 28 Bnssia ang Peturas, Ceelain of ame subsdiecies sell medical devices, and toey protids
veialed servjoss, o distedbntors aod olher purchasing bodies in much comntries ok regions, These siness deslingt repeessmd an nsignifisant
amount of avr enosofidated furmovar and profit, but exposs gy i a heightesed 1l of viokating applicable sancticons regalations, Viotations
of these regmiations are parishialie by civil pepalties, ineluding fnes, deagal of export povileges, Infanetions, assel eitutes, debarment from
fpvemmmend eunliasts wnd revecalions or veslnictiozs ol Heenses, 23 well 25 criminal Snes and fpdscoment, ' We bave sstablished policies
aud procedures dealgned to assist with onr sopBance with soeh laws md rsgulstions, However, such ragufetions mey ipact our abiticy to
comlbeee aperaliong i certain counivies and requice additioval licenses which we may vot be able to obdain or maintem. Thers can be oo
assuranee thut our palicies and pracsduces will prevent us fram yiolating theae regnlatioes in every Eansaction in which wc may cogage,
aud such a violation could adverssty affect omr reputation, business, resulis of pperations, fimensiat condition, sed cash fiewes.

Climate change, or lepmd, vepmlotory or weavks mpaynier fo address efiiote chamse may wievielly advorsely affeet sar fhroncle!
cordirtan and busiress operadons.

Climaie chanpa resnlting from inceeased concandrations of carbon dioxide and ofher gresnhowss gares o the almosphers prassnty Tiske 30
ouE conrenk and fudurs aperatioms, Wa fhes gorrent wad lenp-tetin operiliosed tgks and have in the past sspefonecd osiness ntermyptions
fioen severe wemther events and other natural conditions, such as hurriesmer, Gotadees, dmeghte, exlrese teoperatures, wildtives or
Hooding, Sueh sevece weather events cavsed by o related to climate change o other conditions caussd by neim! disasters have in e past
and could in the fubure neresss our operatlonal costs, poss physical raks o our feBities and sdversely impact our supply chain, including:
mamrfacmring and distribntion netwales, the availabifity and cost of raw imaterials and somponenty, shergy supply, tearportation, or olher
apUts negerery Jor e opetation of ow buesiness The mnpacts of elimate shaoge on global water Tesouréor 1may reeult In waber scarcity,
wihidch conld impact our ebility to access snficiont quantitics of water in cerlaln Jocations aud resalt in nereased costs, Althoogh 4t 15
difficult to predict and adequatsly prepare b meet the chaltenges to our Yesiness posed by clifiate charge, concefmy aver climale chabpe
algn cautd resull In mew laws of tegrtations that wre moome sitinpent thay correot legal or repulatory regauirements, and we may erpaisnce
increased complisnce hndens mnd coste to moot the rogulsiory obligutions es well es adverse frpacts on rew metevial spareng,
mamfchising operations and the dsnibution of our prodacts,

We ave sulfect ro ervirepmendol lnes and regrlafons nnd e visk of cviranmental Babilides, violatleps pid Biigation,

We are subject fo envieonmental, Deaifh, and safety lews, and rogulztions cooccming, among other fangs, e geoerstion, handlicg,
{ranepotiafion, and disponal of heratdoey subslaness or wasles, e ravedistion of hazardous substences or materials ¢ various sites, and
cmisstons or discharges into dhe laud, air or water, We are further snbject (o sremerons: fawy and eepulations concerning, amemyg ather things,
chesnierl conatipents in medical produsts and end-of4ife disposal and take-back proprams for medieal devices, Oor opsrations and those of
certsi thind-party supplises invoive the use of yabatatoes shject to these Jows and repatations, primarily those used in wmanufactming and
sterilization procesecs. I we or o suppliers wiolate fliess envitonmental kaws and regulebons, felfites coald be shut down and violalors
eotld be fmed, o otherwise sanotinied, New faws and remfadions, viofatons of theso laws or regadations, stister snforcement of cdsing
requirements, or the discovery of previoesly unkhown contamisation could requits ve to ncor coste or conid baeome the basis for new or
itcrarred fabilitics that condd be material

W are subisct fo riske ralated o onr sustafiabidity prociices ang ipifioier,

Thare in soutivned focns fiom owr stakebolders, a8 wolk az regulatery autheadbies in the T2.3,, Twnpem Thion (E17} und ather global
Jumieletions in whict we opeeate, on sustainabilily practiees ged diselosore, Bws do not suecacd in mecting or soe perecived a5 not mecting
goals amd objectives Telating to covironmental stowardship, molusion ioitflelives, guply thein peectices, pood corporate governancs,
werkplace conduet and smpport for local commomities, or if we do not effectiwely Tespond to new of revized fegal, ragulalary or Teporing
ToUiramenty concarning climate chatge, inclation, of ather sesieinghity concerns, we may be subject o ropalatory fines and peonsltics,
ineluding potontial loge of élipihility as a TUL5, government contractor, our repiialion o e reputlion of o brands may seffer, we my be
unnbie o xbmael and redyin lop Ladenl, and our slocl pice may be nepatively affected. In addition, enhaneed and sometimers conflicling
sustainability Erws, regatations and capesttions i the jrdsdictons m which we do business moay inepeage compliance bordens and costs Toe
Chitd parties feowghomt por giobal supply chain, which coald cause dismeption in the spurcing, manufactming sod diseibution of gur
products and sdvereely affect oot busimery, funcial conditicon of zeaults of oparatings.

Further, wo have mude soveral public discloaures of objestives and turpels (larpets) relating o produet stewardship, inclusion, patient safey
emd profoet quality, acoess and innovation, and climate stewardehip, Including our awlition fo e net crrson nedttal it aur openebions by
2030 mnd Lo aclveye oed wems emisdons by 2045 Altheugh we inlend o achieve thase targets, we may be required to sxpend sipnificast
regowces o do so, which souid Increrse o opereiionsd costs, In addition, thers gam be no apsarinee of the extant to which any of our
turpels @il be advieved, or det any Telore jryestments we make o achisve such targes will mect imeestor, legal apdfor suy other repulatory
expectutions and requitemerts. [fwes are mable fo mest oar targees, we may fac: litigution and could incur regulutery fineq and penaléiss o
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adverse publicity and soaction from lowestors, sdyocasy grougs at ntfer plaleholder Wil may adversely impacd our utiness, demand for
ot producits aod services, audfor suwr finansial comdition and sesulls of aperatioms - ’ :

(ot ingRrance proghatn map not be adegrate i cever Sfuture losscs.

We herve glected 1o selfdnmne nvat of our inkuzable risks acoss the Granp, aod wo e this docielon based on enat and pvaltuhility factons
in the insarance merketplace, We manage sud maqutaic 2 porich of mr pelftinenred progen throogh 2 sboly-ewaed captive inanance
sompany, We contione Lo maintain 3 direcloes and officers Gability imswence policy with fhird-peety nsmers tht provides coverdge for the
directazs and pffeers of the Groap. We comtinue to monitcr the mroanss mefkeplacs i avaluate the value of obfaming Insurapes soverdgs
For ofher calegaries of Insses in the fubars, Although we believe, Tmsead on Listodes] Inss tronds, tat our sel fHnanrancs prosram accruals and
aur existing fngeance coverage will be adeguate to cover futore losees, higtorical trands may not be indicative of luture losses, The sbsenes
af ird-pay insurance voverage Tor otlier categaries of losses intreases oy exposlie 10 menticipricd claitrs and these losses comid have 2
material advetse impasl un ow business, resubts of opersdons, financial cendition, and cash flovws.

Chyrngey b tax faws v ccposare b addifonal ineome oo provisioas conld have o sigteriad Eapad an aur baesirens, results of operationg,
Jancial coadition and carh fTows.

YWe are subject to taxation, os walk 2y Rot-ineame-tused texes, in e U8, Telamd, and the pther jurisdictions in wWhicl we apesais, The bax
lawrs 1 any of these jurisdictions could change on a progpastive o rofraspective hasis, und amy such changes condd have 4 nuterial ipact
g our business, resul Ik of operations, [inancial condilion, and cish flows,

‘the Qrganization for Ecanemic Co-operation sod Development (OBCDY) published Pillat Two siode] Fules definiong tbe global minimum
tzx, which ralls far the laxation of large multinational corporations & rinimum rate of 15% i cach jwrisdiction in which fhe Grosp
gperutes, The ORCD has sinee daed adrymdstudive guidance sreviding bransirion and safe babor sdes asound the Inphemenfalion cof the
Pillar Twn Modst Rulea. A numbrer off cowries, ineluding retend, bave enacled Jogiplation to implement e core elemeants of the PHlu
Twn Model Rules, which ars stfecibre for the Group in frseal year 2005,

We arc subjstl to ongoimg tex audite in the varios jurisdictions in which we oparnie. Tax sutborilies mey dasgres with certain positions we
heves tekeen amd axkess additional taxes. We regula-dy asscsy the Likely outconves of theve audits i, eeder to Getsrmine die approprialensss of
our tx prowision, Howeewer, thors can be oo aseurnnee thet we will accugmisly mredict the ouromes of these andits, and the actual outearnes
T these audits could have s matesial impact on our business, remilis of apatations, financial condition, zod cash flews.

We have resopded reserves for potential payments of Lot to various tax anthorites rolsted Lo uncortain twx posidove, However, the
ealenlilion of guch tox provislons imvobves e application of comple: 2% tawe, tepnlrions and treatics (where applicable} m maury
jurisdictions, Thorefors, any dispute witll o tax suthatlty sy Tesult in 8 payment that iz sipificantly diftevent from curreat estimates, T
payenent of these ameunts oitimately provas do be loss than e reporded amomts, e reversel of e provisions penerally would remslt in tax
bensfils being recogrdzed in the petiod when we determine (e peovisions ate to longer neeessary. 1 aur estimate of tax provigione provas
1a e loss fhan tho amount for which it is wimalely liebls, we weuld incor additions] sharges, and such charges could heve a adle
adveras affect o our business, vesults of epenations, fnansixl condition, and cash flewe

The outcome of Medivonic, e 's U8, fox Higation could leve o pectiankaf advevse fnepaet an owur financial coadition.

Tn March 2009, fhe TRS issned its audit roport tor Madtronic, 1ne. for fiscal years 2005 and 2006, Madtronie, Ine, reached agreements with
the TS s snme, bt aot afl matters refated 4o these fscat poate, The remaining unresolved izsuc for fscal vears 2005 and 2006 relules 1o
the alloowtion of profil hetween Medtroie, Ins. and jts wholly-cwued subsidiary opomting i Puctiy Rice, whick Tn one of oar key
Bt siten. The Tax Court izsoed ity opledon fn Augmst 2022, e TRS filed a Natics of Appesl to the TL5. Court of Appeals for the
Eighth Civoeit in Septomiber 2023, und we spbseiquently filed 2 epnss-apped] In October 20023, Ovral srgument for dhe Appeal oocurred In Mey
25, An advarse cutoome in this matter could materially md adversely affont our business, reslts of oprmations, Samelal copdition, snd
cash fluws. Sce Hote 4 to the cumsolidared frencial statements for furher infonnation.

Funue potisial changes to fie U8 fax lews copdd veyalt in g5 baing Fewted as ¢ TS, corporatlon for TLS, federal frvation purpeses,
and the TRS may nal egmee with the conelnsion thet we should be #reated ax a foretgn corporation for TLS. federal bovation prrpeses.

Becanse Medtrapic ple i orzenized onder the lows of Ielnd, we wosid gensalty e glaviled as 2 forsign cacporation under the gepree]
1le that a corporation s constdered trx resideat in the jorisdietion of ils erganization ae mearpotaticn for ThE, Tedaral taution plrposes.
Fven so, the TRE mey asmert that we should be treated as a T3, rorporation (and, tharcfore, & 1.8, tax resident] for TLE. federal taxation
purposes prsuant (o Seotion 7274 of the 118, Infome] Revete nde of 1986, 56 mmeaded (the Code). In addiben, 2 retroaetive change to
L5, tax Jaws in fhis eres couid change this elussifcation, If we were to be treatad as a 118, corporation for federal lexation prrposes, we
eold be minicet to substantially preater T1.5. tax provision than camently sonverpluted as 3 non-11,5. corparation,

Leptstusive ar other govertmendal petion relating o the domiod af LS. federel or siate worernrentl cendricts fo TLE companies Heat
redpmicile abrond coutd advarsaly affect onr bustness
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Wainug 119, federal and plete Jegislotive propasets thet would deny povemmental cordracts o L8, compardes that movs their stapamte
lpcatian abroad may affect us, We oo unable $0 prediet the Tikelibood that, of final form in which, avy sush peoposcd legislation might
Beomne law, Le nylove of the repubations that may be proralgeted vodex sy feure fepisiative soscknents, or the effect sacll enactments
and increased egulatory sarubiny may have om ol hisieess

Risits Rolafing ta Dur Jurisdicfon of Incorporation

We are incnrparoted bn Tralind, and Irish fow differs frore e lavs i offect in the TLE. and spay wfferd Loy proteciion fo holdzrs of sae
- SaruTHIeE,

Or sharelinldars may have move difficedy protesting their iplerests Gan weld sharéhaldets o 8 corpovesion incowporatsd in a puisdistion
of the Tnitea Seatas, 3t inay not be possible to enfivce cowt fudgments obtained in Bhe T8, aguine us in Trelond based oo e eivil Habilicg
mavizions of e 1.5, federt or sials seturdies laws, To additon, thers is some uncertsiy as to whether the cowts of Tieland woedd
recoenize or exforce jodgmenis of U8, conats obtaimed agrinst s ar oar direclors of offecsrs bosed on the cheil lisbilitics provistons of the
T1.8. faderal or slale ssenrities lows or besr actions rpainst us or those persode based on fhawe Swers. We Tarve been advised that the 1.5,
cancnity does not berves # teaty with Treland praviding Foe Gee reciprocst secogniticn and swdoecerasnt of podpments i civil and commmearsial
matters, Tharefore, 2 fnal judgment for the payracnt of monsy rendered hy uny T8, Tederal ar slats eomt hased on olvil lability, whether o
mot based sobsty on T1.8. federal or state securities lows, would ot automsstically be epforpeable in Treland.

Av e Bith commpeniy, We are govecned by the lrish Companies Act 2014 (a8 amended), which differs in sime meaterial regpects from lows
poneratly applicable ¢ 7.5, ctopomtions and sharshalders, including, amoee others, difzrences relating éo heorested divestor and efficer
traticactions aad shareboldor lawesaits. Lilcowise, the dutics of diccctats md offioess of an fuigh company peaecslly are owed fa the company
anly. Sharcholders of Irisk: comperdes penesally o #ot keve a perzonal ght of action sgatnst directars or cfficers of the compacy il may
exercise such rghts of acfion on bobalf of the company moly & limated eirconwstanees. Avcordingly, Boldess of our seeurities may have mors
difGenlty grotecting thedr intocests than would holders of secuities of 4 corperation incorporadsd in the U8,

As wa Frish pabiic liwited company, covtain capiial stroctyre deehdons vequive shureholder approvad, which may St ihe Group's
Flexihifip do mionape M8 capiiad struchire,

Thnder Iigh Taw, aur anthesized shoee capitad can he incrsased by an ordinary veschution of our sharcholders and €he direetord moey Jamue new
ordinary or proferred. shaves, without shateholder approal, once suthorlzed to do sa by our wticles of essocizion or by an ordinary
rmaolndivn of oy shacshobdaes Additionafly, sobfect to spoecified oxeoptions, liish law goode sfabniery preemjdion righés 1o existing
shareholders whete shares = being lamad for sech cosstderation bt allows shareholdors to disapply mach stetubory preseoption tights
gither i our articles of assoctation or by way of special reschution, Such dsapplicution can either be gapenlly applicable or e in vespect of
A purticulnt sllafment of shaves, Accordingly, at our 2024 Anmal General Mesting, our Sharsholders anthorized oar Soard of Dirsctors 10
iasue g i 0% of o leswed wrdinery shares and futher authorized our Board of Directors to issue such sharee for cagh, without firdl
offariag few to our existing sharcholdors. Both of theae suthorizations will expivs on Apel 17, 2026, unless renewed Ty sharcholdars for a
firther period, We antigipele aecking new mrthorizafions af oue 2025 Anmat Gonoval Mecting and fn substquent vears, Wea cannot geevride
any assmance that these apthorizations will alweys he oppeoved, wlich coudd liod our ability to issue cqulty and therchy advespely wifect
the holders of ow secuuities,

A transfer of onr shares, oflicr than ones gffected by medny of the trangfer of Boek-skicy inlevexts i the Depostiory Trast Company, sy
he stchject fo Jrisk stuanp dutp,

Tranefers of our dhares effctad by means of the woansfer of book entry interasts i the Dopository Tenat Compaty (DTC) will pat he subject
to Frish stamp dwty. However, if # sharcholder halds cur shares Seecty rafier than beneficially through OTC, any wansfer of shares could
be subject to iigh stanp duty {cwrenthy at the rate of 1% of #ho Gigher of the price paid or the market value of the shares acouired),
Paymenl of Trsl atenrp duty 12 geoesally o lepal oldipatios of the transferes, The potontial for stannp doty cowld adversely affuct the price of
sharez, .

I cerain Fmiied circrmsioeey, dividepds we pay gy he sudjesd to Jeish dividend withholdivg toe end davderds received Iy Trish
revidente and cevtaln ofher shareliofders may be snfies re Fish income 1,

In weriain {lmited cirowmslances, drvidesd withholding tox {currestly at a vate of 25%) may ariee in Tespeet of dividends puid an our sharey,
A number of exemptians from dividand withtulding tax =sist such thel sharedobders restdent in the VLS, and other specified couttries that
have 4 ek reaty with Treland may ba entitted to exemptions from dividend withholding tux,

Sharsholdess recident ia the U.S. that hold their shares throngh ITC will not be swbjest 40 dvidend withholding o, movided the sddveeses
of e beacficial maners of slich shares in the recods of the brolees Bobding such shares ave recorded as being dnothe ERS, (and svch brolers
have farther tranamitted the relsvant information o a qualifying intsmsediany appoinied by us), Flowever, other sharsholders may be mbject
to Jividend witiholding tax, which sauld advoeracky affent the price of their sharcs,



Shelirdders cntieled bt an cxempsion from fish dividend withholdiog tax on dividends reesived from 1s will nat be sabject ta Irish meeme
tax Jn espect of those dividends unless they haws sune eonhectian willy Iretand othet tax theie shurebalding in cur Growp (o exestple,
ihey are resident fu lrejand). Sharcholders who are not residenl sor ordmanly residont in Fralsod, botwho seeeive dividends sabject bo Trish
dividend withiolding tax, will penerally have ne futes Habilitr t1 Irish ineome tax oz thnge drvidends,

Cher shirres recoived by magns of o g or fiferifanee could be aaehieer ta Trick enpitd aequisiiiong fox.

leish capital acquisitions fee (CAT) could apply o a gl v heritemes of ow shames frespective of e place of regidence, ordiney
rssidence or domicils of the parties, This is boeanse sl shaves will be regarded ay property sitsated in Leeland, The pevson vl recefves the
tft ov inheritanee has primary sabiliy for CAT. Gifts and itheritances pesing hetwoon spanses 2o erernpt from CAT, Children eurvently
have a Lax-fre fresheld of £400,000 fu tespact of texuble gifis or inbertances recstved fross thelr pavents.

Ecopomic xnd Tudustry Rislke

Chimmgey in e prices of oar gonis and sevvices, customer purchasing peticrns and wtaeting dppamics, wndipr iwflafiongry cosfs mig
Rove o mageriad adverse effect on our brginess, restlls of aparativns, fingrcisl eavrdliton, sl cesdt fiove.

We lurve bad, and meay contisue to have, periods when priess for cettain of our goods and serviees decreane dus ko prieing pragawre from
mahaged cire opgantwdlions and ciher thicd-party payers on our cUSLOEALE topreased madeet pewer of one customers Be the healthoars
industy comalidates; petodic vadation in tining, voluoe, wd procing associated with cistomer parchasing patierns and stocking
dymasice; and mereazed compriition Alnong medicul eeginerring and manutachunig secvices provideds, 'We bave also vecentiy siperenced,
and mey contione to expedence, risng casts due to inflation. I the prices for o guads md serviess chaige for any veasen or rrflation
costianes ta wae, We 1may be unable 1o sificlently redoce our expenses of oflet rising easls throragh inercased prices 40 castomers. Ag &
seslt, our husiness, resalts of eperetions, financis] condition, sud vash fows may be ndverscly alfected,

W ave subject fo o vorlety of vk associated with global opsraflons thant contd adversely affect ey profifedifity and epeveting restiis,

We develop, manufacture, disiriliote and sof] awr products globally, W intead o ponfdmue to expand o opesations and Lo puttae growih
opportunilies cutside the U, cspeciully in emerging markets. Operations in different countiies ncluding emerging markes could expose
1= by additione and greater ngls and potostial coste, ineluding:

+  flucktons In cureney exchange rates,

+  Thealthears reform Tegislation,

v the need to comply with difment cepietatory vegites workdwide that a subiest ta change and that cowld reatriet our albdlity to
manukretyre and sell ouz products,

+ loctl prodact profeemtees and product vegniroments,

«  longer-term roccivables than are fypreal in the LS.,

. coomomic samctions, export cantrole, wade protelion mossurs, teitls and other order daxes, and import of export liccosing
roquiTements,

+  lese infrilectnal property privection in sime combics mlkide the 1S, than exists inthsTFE,

v different tabor regulations and workdfores inatahility,

+  polities} and coonomic instebility, rchuding ssa reult of aemed eonfliets and inswrectons,

+  reamictions o jocal curency corversion of cash eRitackion,

+  potenitally nepative consegueness fram changns in or intecpretations of lox iaws, and

- comomic instability wad inflation, reoession of fotereat rite fluctuations.

Changes in the intemationa] teade poliey of the U2, and uther conntries, theluding increased trade sestrieliong or tarifly, heve the potential
{o adversely impacl the Gronp, The onjgoing ghobal sconamic competition and frade tensioes bebwesn the T8, and Ching, inclnding vecest
inercased tudies tepmaed by hath counires, present sisk to the Grovp. China, which mpcises approvimaiely sevol pencent of o tobal
turnover, aud the TL3., could intpoke other types o reshictiony such az Limitations on govemiosnt procremat of technodogy export
regirichons, which eould alfict te Group's access to the markets, In peidition, the tuddfk irposed by e United States on ooy
Juriadictiong, including bexiee, Canada, the BTI and ofher eponkeies and regione i which we do besiness, mecease micertainles and
aseociuled isks on oy global operations,

The Russia- Tiraine conflict 2nd resiling sanctions and export reslictions ars creating bamicrs o cerinyy osinass o Pussia and Befuros and
adverscly impacting plobrl supply chaims, While we buve oo mamrfactyring, distibeiios or direct material supplisres in the rogien, we
Goptiie to chopshy mondtor che potential raw rawerialiswhetier supplier impact in fofh Roesie and Ukeeine including mateieds [e
paltadium and seos, which ane botk dependent an Tormsia anpply, Additional sancfiony, export restiletions, and potestis] conntermeasurss



within Rnesia, atong with propolitical shifts in Asia and disreptions velating to Ievacl's comdlict in Gaza, mey lead to preater uncertainty that
could sunye pdditionz] advatse Tmpacls on plabel ipply chaing aed onr business, remitts of aparacions, finatmal condition, and cagh flows.

Moe generally, seperad povermments inelading the U8, heve ratsed the possibitity of polisies fa pdnes “re-soring™ of supply chains, Teas
relisnes on imported supplics, and grsatar nutuoms] mrodustion, Examples include potential “Buy Amerioa” redquirenient: in e TR3, Tf such
steps tigoered refalistion in other madkets watricting access to forcign products in purchases by fheir povemment-owned healhean
myabamy, the remtlt conl g be o sigrificend dnpoct ar us.

Other migmificant chimpas o dieragpticns to inlecnationn] Wade arrpngements, such 28 tesivation or modifications of other existing ade
agtecmants, may adwsrscly alfsct (u business, smenlts of epezations, financial condition, red cazh flove. To addson, s signficant amount of
our trade debtors are with nationed bealthears systems in mary ceuntics, Ropayment af these teade debtors is dependant upon the politieal
and financial stability of Gieee countoes, In light of these global econamiz floctostyns, we conbnoes o monitor the ereditwarhinews of
custorners, Failurs to roccive puyment of all or 8 sigoificant pordon of our trede deheors balauses eould adverecly affsck o business,
vty of aperalions, finauedal condition, and cesh flews,

Fiually, chanpes o cwency sxcliange rates may toypoet the repocted vehoe of our twnover, expenses, and cash flows, In addition, the
impast of cumeney develertiong i countriey experienting signilicant conency axchange fochsdions could asgebively impoct Qe Group'y
onoeating regnits, YWe cannot predict changes in cazreney excbacps mates, the impact of eachange rac chacpes, aov the dsgree 0 whish we
will be able i ranage be mapact of curreney exchinge rite chanpes,

Marked diseaprions vesniting i dwiniched Sgvldivy, or Reaftheoere professional and somf sirihes or odher work stoppages, coutd
adverselp gffect oy turseper, vesulis of operetion, or finoneinl condition.

Disruptions in mtpational mugkefs and supporling financis] seryicey and uncestuinty whout scopomic conditions (fe metance, resutting
feom credit scarcity, propofiticel rides and sovorcign dels defediorstion or desvlf), have in the past consed periods of tightencd eredit
ayalability wd increased volatidity o liguidey and borrowing terms, I these conditions weve b recr o worsen, We [may eXpesience
reduced demend foe & finmher of our prisducts, We alye coold expedetcs mdused himever mmd profits doe to delaved payvinentz o the
inaphrency of healtheare professionats, hospitals and cther customers, supplicrs and veadms who experience Bqrdily iseucs, meloding 4s a
Tenuli of cyhermecinity ineidents impactieg private and povernroent heabh insurasce payocs. In addifion, bealthcare peofessional and stufl
gtrikce o other wok stoppages haws m the pael and may m the fisure cuse educed demand for our products, As 4 result, ovr business,
remtbis of vperuliows, finpncial conditinn, amd cash dows could be adversaly affected,

Consadidation in the healtheare fnidustvy and the growivg prevalence of awmbulstory sergery cenders (ASCs) conld fave an edverse effoct
oz pur feitoper ond reselis of operations

Wiarmy Beulthowe Indawtry cenmperties, nelpding healthonrs pystarts, distibugoes, wao faetorees, proyidees, and maers, are consolidading or
have formed strategic whisness, Ay the bealtheare mdusry copsolidetey, eompetifion fo provide goode and serviers 0 industry purticipants
will become foore intense, Fither, this consolidation ceeates largor esteprises with meater nepotiating power, which can be ased ea
mogotiate price soncessiong, Tn additlon, the govemeant of procedires 0 ABCE coadd alan ereate drimurl pricing pressoes, I we st
rednce our prices becwnse of Industrty consclidation or ASC procedures, or if we losc customers as 4 result of conselidstion or ASC
procadures, our businesd, rasadts of pperations, finareisl comdition, and cash thows comdd be edversely affected,

Henfthioaes lrdustey cosi-coniziement measires conbd result iv redoced terrover of owr medicet devices and medical devdoe components

Most of ot ciestomers, ind e heabthears providers o whom our oustomers sapply medical devices, vely oo third-party payors, inclwdieg
Eovernmen progtamd mmd priveie beallh mnatrabag plare 1 reimbarze some or 2] of the soxt of the mocedures 1t whick medies? fovicez
ore @sed. The continmuing efforts of governmental anthodbas, iesuranes companies and other payme of kealtheare coste fo cortmin or reduss
thewe vasts sould Jead to patients Being noeble o obiats sppeeval Tor peyment troee there thivd-paety payors 2 fhied-pemy payes pasobend
approval cannot be obiined by patientr, bamover of Anished medicad devicey that Inclide our sompurnsnty may decHne dgoificantty and o
enetemers may redvce o elmoinmte purchases of our compoocnts, The costcontalunent measuras that healthcare providers arc institoting, -
both in the TRE. and outade of the LS., cosid harto om ghility to operals pralilably, For example, mmeged eate orpamizationg Raye
successfilly negntinted volume discounts for phamacssticals, and GPOs snd I0Ms havs also conceptrated purchasing decisione for some
ensianem, which hea fed i doveeward peicip peessiers for medica) device corpaies, nduding n,

THrectnrs

Cratgr Amokd, Septl C, Txomelly, Lidia Fogsess, Aodrea . Goidsnith, Bamdal] 3, Fogan, B, Gregory P Lewmy, Fevin B, Lofton, Geodffrey
&, hiartha, Elizabeth & Mabel, and Kendall T, Powelk scoved 25 divectros of fhe Gtoup during fiseal yesr 2025, md cach of their torms
expire at the 2025 arm} rencrnd meeting of sharsholders, Mr. Lewis” sarvice as a director of the Guoup became effective during facal pear
2024, Denie M, Q' Lenty's service ended om Oetober 17, 2624, There wers no ofi=e changes in diestory holding offies in sl years 2025
of 2024,
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Trivecturs' apd Corporate Secrclary's Ioterests ln Shaves

The infeyests of the divectors sod cparate ssccstary kolding affice ot Aped 25, 2035 end Aypuil 26, 2034 fn the oedinacy sheves of the Group
wete a3 Follow:

April 25, 2625 April 26, 24
{Opthone!Share OiptinmsElare
Ordinary Rliavoe Cake™ Ovdinary Slars Unit™

Craig Ammld
‘Geott O Dommelly - 5
Tadia Ponyess
A, g
Rendah 1, Hopan,

G 6
Blizaheth £, Nabe]

26,990 497 ART 11,533 A%, GOG

{17 Tncludes wivenicd and vested rlack options, umeesied seameind plack woiis, arvested peclprmencs shora nits, wond defeyred wioelt vnite. For Oee
pertoemunte #hars umifs, fae muaber of shares sumed 8 the end of the tores-year period vill vaey, based om actaol perfopgence, Som 0% to 200% of
the tuzpet pranher of pefirmance share ynits pranled, Reterdo Hots 21 of {he oovrelidated financtd stetemonte for meds jrformation

{21 Mir, Lowls became a dherinr of the Group on Jaue 26, 2129, b, T.ewis did oot have emy wwards dostoyr {Tncel yoar 2024,

4] Ivis. 'Leary Rerved aF 4 diractor il October 19, 2024, aud a8 much, her Agpril 35, 2035 hatanccs Sisclose ero Jadercuts 26 e was oot A dicsedos o the

end of fHseal e 2005,

Acndit Commibee

The Geen kag an sudit commitice and therefore mests the requiremeats of Seclion 167 of the Companics Act 2074,
Disclasura #f Tnformation tv Auditer

Tinch of the perrons whe is # director at the date of appraval of this report comfirms that!

«  gn far as the dirsctor is awars, Lhere 510 rilevant andit jnformation of which the Company's stehmary andine is umanware, and
«  ihat divector has teleen al) staps Haat ought to have been taliant a8 ¢ diveclur i arder to be aware of ey relovanl andit infonmation
and 40 estabtels thet the Compemny'a statusary mditor Jx wevare of Bhat information,

This confirmation 5 given and should he intapreted i secordunce with the prewvisics ot Seetion 330 af the Companies Aot 2014,
Folltical Ponations

o pofitics] contririivns Bt vaguirs Jiselnzmrs ander Trizh uw were made daring fiscel yoacs 2025 ar 2024,

Dividends

Crdinary crsh dividends Aeclared and pead during fiseal years 2123 and 2074 were $3.6 billien and $3.7 billion, respectively, On a por share
hasis, mitizary cndh dividende declared amid puid totaled 40,76 pier shars for sach quarter of flzcal yest 2025 and 1069 per shave for each
quatter of fiacal year 2024, The timing, dentaration, and payment of futwe dividends o tinlders of the Group's ordingry shaves falls within
the dizoretion of the divectors and depends apoen moany fackes, fncinding the stabstory reguirements of Lish law, O Group's pecfit and
[inaneial condition, the capital reguietaents of the Group's bvinzases, Jadusy practice amd any othee factom: e divocturs daem Tab=yant,
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Ordicsry Share Redemptivos

In bimreh 201%, Hee Prircetoms autboized $6.0 billion for redecoption of the Greoup's cedinany shares, In Barch 2124, e Grovn's Diectors
antharized an additional £5.0 billion for shave redempdion. Theve is ne spocific Gme-poriod sssoeiated with these redemption suthorizations,
The Gioup's redempiion of ordmery shares @ part of o codonitent to retoen capital to dbavelalders, At Apeil 75, 2025 we had
appaexitreately 2.1 billion remainmg wnder the share redemption pagrim, Upon redemption, shaver are cameelled by s, therefors, we did
nat hold sy eeaeay shaves ot April 25, 2025 or April 26, 2024,

Thse: fllowing tedemptions were made nndey the shiare redemyption plan during fiscal year 2025:

" Yotad Wumber of Tuotsl IIAElmnm Approxdmate
Ordlnary Cemebdoration Dollar Valne of Slavce fhat
SBliaree Naowodn a1 ¥l Average Frlee Fald way pct be Furchaaod Uunder
Jrhasal Wesar 2H125 Purchased (i mUHons) Fald Ehar [ mitlkona) the Frosram
Qi I 536,253,175 - 827 2,B04,631,114
2,879,734 — a5

nartes 2
Cpaortec
Cuarer 4

2,556,222,068
LR R ST R PR LI
a1 244 2,137, 728,372

i paindgc
2,912,381
3Tg78 58

Going Concern

The divectors havs formed a jndgment at the tine of approving the fmansisf siaements Mt there is 2 rewypemable expeciation that the Group
and {he Cremgraty hove adequete resotrces to continee in operaticnal existones for at least the pext twelve-mondh period extondiag from the
time of aporoving the Onanciat statements, The directard haye considerad uocertainties dfivea by cerlen inermeeonairic and geapolibical
factors iw s impact in thefr polng concemn sescssment a3 those coutd negatively mpast our busess.

Thesa uncertaintics mchide, ot ae oot lméted to, competifive produst launches snd micing pressere, peogrphic mactocsononic
devsioptnents rach 08 change in plobal frade palictes, melodiog larifts, and fuetuations in mecesey sachange ratea, genernt price inflation,
changes in intercst ratey, reimthureement challenges, impacts from changes 1 the mix of por prodect affedngg, delays n pradoct regredmdion
gprovals, patingal and peovincial tender pricing for certain produets, poticnlady i Ching, replacement cyole challenpes, supply chain
challenfes ot (lioe to tlwe, fhe ovailability of eredit facilities, o o ongnicg comrptianes pith dabt eovenonts,

The Croup prepoted cach flow orecests coyvering a pericd of af least twebve months from the dats of approval of theze financial statesnenta
in asscssing the potentisl impact of these tpcertaintice on pur Jiguadily, This assersment inciuded conkiderution of the farecasted inest
pestormiatioe, the cnsh and finencial faoilitics avattable to the Group, and certrin macrocconomis and perpolitical factors listed shove, The
Group eamtinues i expeel that exiling cash o bonk and 1 hand, the cash penecated by our operalions, owe gvailable credit feedlity, os wedl
as qur exposted ability fo acooss the caplial and dobt madksts will ke auffeient to fund the Group's operating und capitel neady for at lonst

(=t tarsbye moaths, To their Inewledge, the directors ressopably beliows that these tncertasimics wonld not have a material impect on
ot akdlity to condiae @y = going concen as of the Towneisl satements’ appeoval Gate,

Having regutd o the Group's wesersment af jlo abadicy i Roud its expected opecoling atd capita] neads, the diractors ave sarrsfied thel i i3
appropriste that the going consem basis comtinues fo be adopted in the preparation of the Consclidated Fineocia] Statoments mod tho

Company Tisascial Statements, The directors understand the hnportance of contimiing to montkor fuwmre developments related to cortain
macroaccmnmne and geopolitieg] faclean lated ubaye.

Hutore Duvelopmoels
A a plobal hestthoste fectmofogy leadse, we me eyolving ovr husiness Aivakey io three key areas, ve forther defined in e Principed
Activilies seetbon of this Directors’ Beport Bofor to the Praecipal Activitics seotion for more information.

Sigudfleant Events Since ¥ ear End

Sulecguent svants ks basn avalooted theough Acpoat 26, 2025, the dabe this repest was oppresseed by fhe Tirecloss and the Group's At

Committes. Refor to Note 4 - Commdtments and Confingenciss for dretsils on sehscgoear cvents with mespect 1o lspaf and otbor mattess,
Ther: were ne aljustments nude o the conselideced finaneial staternents baged on the sabaeguent eyeas,

Tn May 2025, we snvnmesd o witeat o separate the Piohelas bosiness, with fie viention o ereate 8 pew independent, publicly tud=d
cotnpatty. The sopartion is cpeetsd to b compleke] witkds §8 montha of the tnitial ammouncement,
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Subgitiary Campanies wrd Brauches

tnformaton. regerding snbsidiery nodertaldvgs, neluding iafomalien reparding hranches, 38 provided s HMote 26 to the consalidated
Treuncial stateroomts,

Anditpra

The gtaftory anditoe, PricewaberhonseCoopars, Charlered Accoumants unel Stertory Audil Piem, bas indicatad their willingness to contoe
in affice end a reeolution that they be re-appoimed will be proposed at the Annual Gexseral Mesting.

Tiau-.ll'iuancia} Stilpmant

Taese son-finenets] intormation discloseres are Jpchaded foe the prupoese of coraplying with Furopein Union (Tirdlosere of Mon-Finaneial
and Divecsity Information by cerfain largs undetakdiegs snd groupe) Fepulakom 2017, Stattory atsament 360 of 217, us anewnded by
Btatntory Iostrwrnent 410 of 2014,

Brginews Moadel
Informabion regerding the Group™s beeingss model is presoted t the Principal Aciivitiea section of ris Ditestore’ Reparl,
Fhanien Crapitol

Wedironic Worldfarce Overview

'The Group's employees deliver on owr Mission evary day, We smpower insiplit-driven caro, sxpoeietes that pu peaple firet, and better
witcames for o workd, fn overyehing we do, we sre enginesting (he exttaordinary. We sirive 1o be the cmplayes of choics for the best and
brightest giobal talent, where amployess cin grow wnd develap fulfilling careets. We aspivs to oreate a2 inslwive, diverse, and cguilsbie
workglace that fosters fnnavation and sreativity, end ehere emplayess feed 2 sense of belonginyg and weli-baing, The Graap has over 95,000
fill-time smphiryees, of which 44% are hased in the ULE. or Puerto Rieo,

Inclnsion

We bedicve that insproving health for people from all walle of i depends oo aor ahility ta unlezsh the ceeative power of aue plolal
amployess, By breaking down bawders, we apes doors for everyone, difving oppoltonity, progrees, asd peospeity atound the world, O
commtneal o inolusion 3 4 core clement of the Medironie Mission, and we integrite these principles throughout the Group to susae
every operaing wait, tcam, and feader recognizes and coldiray the valee of diverse experiences and backpromads, Additinnalty, e
Grou's emplayes repoures groups {(ERG:) and Networks wre eaployes-led affisity geoups that provide caveer development and networing
apportmities to all eoployess and stronpfhen tier hetwoen coployess of many different backgrounds, caleces, end interouts,

ey Equlty

1n our Teast rencat Toparied periad availshle, in the Deited States, we Lave achizved 1000 pay equity fr gender and ethniceily diverss
exnyplivecs, Glabelly we have schieved 99% pay equity for gendor. We are actheoly worling o resolve why retiaising pay insqueties by
continaing to cxpand the annwad pay coully enatyses For edeh eotntey we opecte in,

Weridorce Compenestion

O cotapensation. framework is derlgned fo provide ke competitive piy for the vadue and contilatioss of e emplopess, We are
commikied o transparent cottronnications on cocpensaion, Cor competitive approach o compeesation reflests indusity benohmede and
Yaeal market stendards, Oue progreme include aanusd end long-torm equity-besed meentives thut prowide the meens to share i €he Graup’s
motess, based on hukimess and individoal pesformancs, To allect and realn the best leadery, we ofier competitive benelits and cagh wmil
equity incentives. We rowsrd high-oorformimg tiployecs with an ownership stake t {he Group twowgh vastricted stock, and etoployecs
huve the oppotimity to purchase stock st a iznifieant diseount thromgh aur Employes Stogk Putehass Plan,

L.ecrning & Development

The skills and dedivation of cur smplovees drive our husiness porfomance. Onr comprehepiave professianal development progranii
empower onr people to bulld rewarding cursery and help us aliracl world-clags tatent [rom global end Aiverse populations, Our swite of
professional dsvelogment programs coecres that our employecs, rogardisss of leveh, lovation, languese ar leaming preferences, huve aoosks
0 opprrtanities to develog and prow,

I penenl yeacs, we huve shifted away from degree requirements te foons on kille-based covtfiention for certaln roles within the Groop.
Additionalky, s members of the Moltiple Pafwayn Taitiatve, we Dave used a skille-hnsed appraac to offering epportunities to eipended
pools of external talenl thut have previously beea held back dne o fasl of ascess to underpradusle education. Intermally, efipible TLS, and
Puertn Kiro employees cem now perticipate through MAPS (Medtrazie Advapcemest Futhwrays apd Skill-building} i wndergrednote
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norses fnm top-tict Rivessities to enbenoe or chtain new skills, ot 0o sost to the emlayes. We lave opesed opporhmitics for coployecs
wha turve been cdherwiss restricted fom coveer advancainent dus Lo depree requirentents,

Employee Exgagement and Celfure

Throngl our Organizational [Tealth Swvey, we galn valuable jnsipht into e Group soployes expalience and identify whooe we can
improve i key prionity o £) Bwploves Tugagement, 2) Inelwaen, 3) hwevation, 4} Bthics sod £ Quality solture as pert of o
commiitment o Put Putients First in our cvoryday decisions srd actions, Tn our most reesnt suevey ending in the fouct quartsr of Seal year
2075, wiote than 8B% of aur employess responded. 'Mhe Growp carefully seviews and Jmplements sctivng based on employee feodback o
ardar to parther and ereate an Inclagive, Tamowative wnd supportive soviorbenk

Cipr eullore i crittcal to scbioving owe visioe, The Medtronic Mindoet builds an cur core values of integrity, yuadity, molusion, and
collaboration. Tt urges 1s to act bokdly, compets to win, Trirve with speod and decistveness, [osler belonging, and delbver roselte. . the 2ight
wsy, Owr culire bolps vs mest the seeds of ow patients snd sustomecs, sad snsercs our Mission cudnrey fol ey pears i come.

Healil & Safety

4 lape, plobal employer, vur ability & attract and retyin wlest is based in pa on o commitmest ta matae 3 safe workplace and
snpport e well-being of our emplayess. The Groap has a comprehenaive approach to providing rebest smppaet for e employees and telr
fsmilies in muloral disnsters, public beaiih criees, sivii wrest and armed conflists, heceavenent, sud othar challenging events. Alang wilh
ather programs, the Medionic Fimplovee Assiatancs Program and te Medironic Empleyer Emergeney Asdetance Fund have histovicalby
supportsd envpioyees and their familics when faced with diffioult times by prowiding a varisty of services soch as mental bealth, safety, and
financial resowrnes and sappoet &t no cost, ‘These progtams have proves invaluabls in navigating ra eraployees through vnique chedlenges,
melnding in fiscal year 2025, The Medironic Bmployes Broergency Awistance Fond iz sypporied by donatitme froan employees and the
edtvonic Foundation, and over fhe Jast five yours has provided 54 milfion in grants to ewaployess expediencing imexpeeted eventy covating
a financial hardship,

For more informativa om Tuenan Capitel $avagement al Medtranie, pleass refer to our Mi24 Erpact Repont available on our company
widigide, :
Trade Urndons

We comply with global laws reparding ttesdam of association und collective barpaining agroements, Ineluding partieipation in work
councils. Approccirately 9 prreont of g workfores were coversd by callestive bargaining apreessents of independent truds unions,

The nonfmanciat infromation inciuded in the dollowing sections is hassd on gur fiseal year 2024 porfumence dischosed m the 2024 Dot
Bepot,

Snstrinefiliy Aares

Fvory sction we take impocts our employess, Grong, comrmnities and planst, Onr sostalmability steatery poides ow broader snsiatmability
efforts, and we prioritize scion on oor ey issues, supported by robust govemance, fisk asResEMATY, abcottahitity, and onpoing dislogne
with oor ptadehalders,

W embed sustatrability fronghout our opetations, guided by oot Sustainability Steering Commitees (38C), Dor 350 is Jed by our Chiel
Tedunology mnd. Troovation Officn and ounprises cxecutive commitios members fom actoss the Group who overses sur sostainalzty
mitletives, They are joined Iy vice prasidents who lead susainalility focos arees or whose work s informed by sustainability.

We focas on prioritics that are aligned with onc mission, ate Tmpartant ta our stikeholders, snd bave fhe pojential to sipnificantly impast our
resiness growth, Ooances, of roputation, Based an this definition, we identified e followlng sostainabibify pricrifics und foses arsar where
vz harve 3 partionlsr opporiusity to make a differencs:

v Arcess & lonovation: We ars increasing the availabiiity of tresbment Iy expandiog sccess trough sapacity tdldng, iafrastinetare
improverend, Tepaiatory approval, and ramele diapuosis o tresment,

+  Patient Safety and Product Quality: We teke our vespunsibiiity to petionts and cavsgivers serisusly. O robust quakity management
syslem cosurcs wo mainisin high-qeality marufachuing practices and alf new products adhere i gorows internal and extesnal
reukikary standards for desipn, basting, and cafecy.

.+ Tnelusion: Wo are adwenciog the fair testocnt and adeqeate repreasttetion of cdmicities and gendets through equitable
proferional opparmnttas and @y ad progciive inslusion of proops facing bariers,
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Climate ane Product Stemardship: We are commired o implrmenting polisies and raspansibie practices te minibize o Eopacts
on the ehmate and play our pard in safeguarding fhe planet We do this by teddueing puermy aned water nse ae well as the life ke
impaels of onr producls and packaging.

L addition to proactively mamaging ow sustainubility pricities, we proaclively manage the It vitlowing sustainabiliey cheles:
Foigks from, product quality and patient safity jees!

+ ASipmed with owr commitment to produse safs and offslive heabhean: techmolagtes for petists, we exartined ood-to-end quality
perfotmance and al'e making mstainable jmpravemenis bo cosme we debiver oo cur Miskian.

¢ W worl with 2 sonss of purpase and ewnerehip, knowing thai Grere 15 2 Ian Lifs on the other side of every decision, 1o F¥23,
we lannched vur Pue Paticnts Fiest initiatve with this idea as its core mission, further crobedcding quality and patics anlety ko ouc
culters,

Eiske from clivoms change:

- W continunisly look for oprrtunitics to redues entery Use acTags our eperations. [n FY2d, e completed wers har 40 projeets,
which resulted mn over 12000 MWh per year of energy conserved, For example, we vpgraded [TWALC gysboms at our Tempe,
Ariznme, site, adding cuntrels to lab, offics, wnd manufactoring spaces that redused energy cousamplion by 2,000 M#h per yeur.
At our Gulway Paromore site in Treland, we opgraded to LED Gybting both indoois and eutdoors, which redoced eoerpy
enpstmntion by 400 MWh per pear,

+  We manage physieaf location risks {hyougl business eonfinuity inanagemedt, including umicans readiness plansmp, infraseracioee
improvement, and tisk-cxposars anafyses that encompass bateanss, erztivmalcos, and Watsr stress impacts,

fisks fromt tafnreseen efldost, sacid, mmd enviconmental regulations;

«  Ovr Govomment Afirs; Humen Rerourees; Comamwmicetions; Bovirenmenatal, Health and Sufety, and Procwrsmsnt grougs
memilesk relevant regmlations in ghobol markeis, Our Eogal and Compliance trams adwive an compiiancs. We share our perEpestives
writh indusiry npamieations ad regalators and prepare B potential and emesging regulations. For eanple, we st on he Uaiicd
Eimgilom's Hational Health Sarvice's (MHS) internations! Iewlership committes for "Defivering a Met-Fero MES" and parficipule in
the Fatlonal Academy of Medleine's (A} Asan Collaborative om Decarnonizing the 133, Elealth Secéar.

Risk of failure ta mest stafcholdar o repalatony sxpeclations of eur sertainability performance

o We sitpe 4o ot of Suthass sxpectations and requirements of oar sustainability performeance. We activaly aclicit diput from
stabeholders concoming owr performance retwed to producl sevwardship, bumen sights, ofidcal condact, ervitoamcEa]
responsibifity, climale change, henltheare arcass, inelwdon, and moe,

r  Ammal and trangparent communicatiens ox ow' swtrirability performance are key to mecking glukeholder opectdons, Daring the
develogunant of oue snmal Tempact Report, we assess our pugkainability disclosures for eligument with beat practioes and svolving
stakcholder needs. We are eohuneing our dats eollection and. reparting peocesses b preperation o meet emerging regulatoy
expectations. )

We slea dizclose key ton-financial perfopmance indiowtuts related to the Giranp's most imopactiy] sesainability jesves, msks and
nppomHties i our anmaal Tpact Repart. These diactosures are besed oo wlobal standands and ftamewroike for reportivg and disdloprs
iswued by the Glohul Repartiog [nittative, the [FRS Foundaticats Intermations] Sustainability Standaents Board {580} and Sustairability
Accomniing Stindards Board {SASE), and the Tusk Faree on Climade-velated Fiuancisl Drikelosnres.

A i) Fisling of our principal tisls and uneertuintice ave sct out on pages 13 to 24 of this report
Ewrviroundicuial 3atta'y

O gioks? Trvitonmental Hezlth and Safoty (BHS) Policy estsblishes a performance masagement system ta sal paals, meagws progTSss,
and imtepratc ustainebility into declsion-making, Owe sotporate FEL3 feam oversees omr environmental managsment, ootnpliance,
remediation, heatth wnd safety, and taiming, They also collaborate with feaders wiw are responsible for pilicy and prograne aerazy our
ot rogione, Murmfactering facilities acommt for most of mr soEYy eonmumption, witer wie, mnd waste gemeration. We track BRS
perfattiance at thess siley with managemend sparems based on the 130 14511 and (THIAS L8001 standards. Our invpecis wre delailed in our
pibkicly availuble CDF Tespopee,



The Group has fiscal year 2025 envirgrenental performance goaky Gt wilt be measured againet a Aaca] year 2020 Laseling for encrgy wse,
precmbouse pax ((GT1G) emissions, water wae, and waste. These cmissions und enerpy goals move us toward our ambition of being eathos
nenteal in o aperadiong by fecal wear 2030,

The table below ilustrates g Group's propress ayminat oar Pecal yoar 2025 Enviveumenlal Ferformence Goals.

A frll listing of our regulstory enviremmentad risks is inchaded within the privwipet risks and imecrtaintics seclion an pageg 13 to 24 of this
repoit,

Climmie Resilietes and Baginess Contimily

{Inexpeeéed cyenia such as palitical vnrest, technulopy and defrestmetare failures, nd extreme weather can disropt oy Group atul preseat
s from serving thoae who nesd our products and therspics, Cur Brterprise Risk, Crisls Managetnent, and Contimily teams help ue remain
Tesilient in the tare of unexpected events, We stoy nimble and prepared drulysh thees ley programs:

+  Enterprise rigk menagement (ERME Enmuring consistent Dsk oversight and reporting across Medtranle, reporling o executive risk
gponants and andit commitiess prtiodically, Tinkedded within stratcgic planning, ERM sharpens our freus oo critical risks and
mitigetiom.

+  Bwmess contimsity management; kiappinp eritical prodacts and orvices for rapid responee and Testlizaee, Recognized for sepply
chain tunsparency withthe Healthears Industry Resilisnee CoRaborative (ETRC) Transparency Badge.

+ Crisls manapament {CAA): Coordinating entily-wide respomsss o impactfil eyents and crises. Our Crisis Management Leara is
supportcd by the Medunnie (Hobal Command Center, which operates 2477, 363 dayy of the e,

Hunran Righis

We comply with all rhevant human fekes reguintions, Cust (lobal Haman Rights and Laboy Btandards Talicy applics to all of the Gronp's
locutons and personncl and amy Siwd-patty dabor egeneies providing esnplayess oo our bebatd We siive Lo ensuwre o supplices adhere o
the wmimum slenéerds sutlined withln s polioy and to condwet our Ensiness in & matner that demanstzates « Tegpect for interatjonalty
recopntzed buman rights and the dignity of sH people, Our Global Supplier Standwrds descrthe the minirmm soctal, cthical, sud
ooviromenia requirerents and expevistiond of our suppliors, ‘We ineorporsts thess atandards info swpplier seleciton and idneoemest
procesnes, supplicn meresments, ad purchase order temms and evaditions,

Our (Global Seppiar Standanls Compliance Propram is & ey neechanise for idemifying snd mitigating the potential risks in our supply
chir, This approach helps us Feet tegulalory sequiremests, such as he Qrgpmization Jor Beanomic Cooperation imd Developnent {OBCD}
and toe Umited Matims Guidieg Piecipics on Business and Human Rights, snd smaore par supply chain conforms with custemer
expectations. The toam assesses suppliers’ perfornanes on cuvirnninental, Tuman sights, and efiies fssner, inatilling a meltuse of responsible
brasiness practices thrrophont onwaine chem.

We glso promoels inclukdve sonrcing fhrongh, smplayes business tnit anunal pletd, and sporsership of organizations fhal gevelap and
propsie seuall and diverse supgliers in the U5, We beve Inbegmied supplier diversity procedures ws standard work across the amercing and
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proenrement proceis, In fioeal year 2024, we snstained our zoed of spending at least §] Billion with certifizd divese-cwncd busineyses,
Addilionalty, we incrsased our wopact on smalt businesscs, directing ore an $2 hilkm aof spend, resnlting in a total impacs of
appraximately £5.1 biltion toavands ope T3, supplicys,

Conflief Minerals

Hiome of tar products cowtain tin, tangsten, teptalum, o gold — knows cotlactively as 31G ratetials, I {he Dawocratic Republic of Congo
and nelghboring conntries, mining and prncessisg of Hess siatals hes heen linteed 1o Tunding armed cardlict, Wherevet we use 3TG metals,
e sizive te O 50 cesponsibly and tansparently, 5piring o oherdn minerals only from socially responmitile someee, We ulso work closely
withy ower supptions to proote the wwe of cesponsibly senrced mipereds.

As pard of G Dedd-Freck Wall Street Refoim sn Consumer Protection Act of 2018 (Trodd-Frank Act), we expect all our suppliers to
connply with T3, Securities und Exchangs Cotmizsion (SEC) requiremends related to couflict numarals, To promole the use of resHmably
sonroed tuinerals, we saquine supplies to somphy with the lew and uphald responzile sowmeing precticss by Teferenving cnnflict minerals
reguircments it suppHer agrecments anil prurchase ordecs and monitering pofymance gl compliance with the Gioup's Responsible
Iinsrals Poficy. We follow the OECD gridamee on confliet minerals, ineluding surveying supplicrs ta sobloet deta on the smcleers in their
sipply chains and reguiving enppiles to madntn peblicly svaldble respoosihle mincrals policles, ps well as participate in the Kesponsible
Tinciuls Tdtiative, We repact oor dns dilkgence astivibes o stalichaldess.

Foltowing Section 1502 uf the Dedd-Frank Act, we samually repart cur gupplier survey rezuls to the T1.8. Securities and Exchenge
Covntmission angueally 0 ¢ dedicated Conflict Minerals Report. Mors information on am approach is ovailsbis in owr Confliet Minerals
Bolicy, Cnwr Comfliet Mincrals Reposts can be acecsserd al Wwm.sce.pod, and oor Couflict Minerals Palicy 3 available on
arerar medbinic. conL

Crstomear Relalions

frur relutionship with beeilirars profeasionals js instumental to oo saceeys, 45 our parinees at untversities, hospials, and hentthoars
systems help keep us foonued on pabient needs throughout the intovation and healthcare delfvery proceskes, Enduring custorner
refationships are buflt on tmast, rligeed values, und shared gouls. Sales and marketing employess ae smbassadors for the Group, md we
place the Wghest imprrtance in cnsuring integrity 3k f the core of their work, We peomars oo profucts bused on thedr approved se, aid
emplovess must adhere to the poficies made explicit in o Cade of Condact and Advsied’s Codo of Eshics on Interactions with Fleatthcare
Professionals, Our requitements for prodect macketing are ala included in oor Floba) Business Conduct Stapdards Pobiey and our
Physicimn Colishoration pokicy. Onr policies emphasize appropriate Interactiops and transpazency, including the distlosare of payments to
phryaicians, physiclan-owned eptities, and Dhealthears orgenbeations, Tn ihe United States, payment dsclosures az published on the TLE
amters for Medicare and Medicaid Services open paymacs site.

Wo renuire sur coplayeer to upbold our high efhical standards, whether intracling with cugtoers in person or Tomotely, We also bave the
Torermal Tnvestization prograns, managed by the Medtromie Offics of Btlies and Complinnee (0BG, which i a critice] patt of aur ystem foe
emsuting it ot marleting pluctloss couply with sur poficies anrd exteroal repuiatinhs,

Arcti-Coreppion

The directors cvecaen our Anti-Bribsry and Carrpption (ABAC) progiam, The program is strengthened by feedhack from segubatons, thind-
party gufiting, and beat practicss, We bmploment anti-commpéion taining make friome] wmid extornal gafehoideck aware af relevan
repntations snd io ¢xplain how ethically challengieg scenarios sbould be adiresesd, Auti-comuplon training s epvered in gur reqeired Code
of Condnot iaining cyele. (no procers ensss (et new hirss tecpive initsf anb.comaplions training within 64 days wpon joining the Grouws
and creoing thioughout their first yoar, All employese andergs meiresher training sy thras yeats.

I some cases, we parinet with thivd-party cotities to diciibute our products io costomets, We bold these organtzatlons £ the soms
slandards o which we hold omsetves and regiive taem Lo inplement their owm anti-cntruption programs. To casure that distributors adhere
10 our ethice] saadards, we delivet pomal anl-covruption taining et v owr Disuibmor Codes of Conduet, puppart and moniter
cotaplivnes, couduch omsibs nwoilering, and asecss cotraption polentiel peior 16 venewing ur enlering contracts, We alsa realeblish a
commersial Distimmtor Relotionship Cwmer (DROY) who i cesporsible {or lmoidme dignibutors sveoumtabls to eur ent-eonupliog
requirements. The table befuw ilhestates losy metiics fn cur anf-poprption traindng efiois,

Elacal Yenr

X

&
05 ug 30 %4

Third—pmtj.r is

ot croploresy supptEne oS -eoteph
fribmtars recetving anti-cormiplian fraining

Ve also enpese and edocae owr enployess on oflies Seough our Cade of Conduot anmoal review proscss, ctaployos commiohications,
Pehies Cirches, sl Efhies & Infegrity Week, Our global Code of Conduet meovides our emplavees with chear guidines on everyley ations.
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e peowvide versions of the Cods of Condoct in 22 Tenppepes, albowing a majority of our cioplopces the ability to resd it in their first
lafrrupe. We also delives mndtilinenel Code of Coadoct frgning for new esnplayess and thoge jednip he Gronp theowgh acquisitions. Fach
vear, we 1eamin eniplovess ap (e Code of Condnet aod requine emplovess 1o orcfify gheir noderstanding of il contenis, The fahle helow
illustrates ley metrics related to owe Code of Cowduet training sfforts:

Fhical Year

224 124
e g

Eraployses resiing 2dde of condiot talning dnd getifisaion

When cmplovers requive efbical guidsnes of have concems shoot potenfial vielations, we strongly cacouregs them to speek wp fmosgh one
of several avpilable clhannsls:

Their nrimaget:

Hunao Beeourees .

Legal or Compliance cepeesentatives

The baard's el ibex

»  Chr thind-pany Yoies Yoo Conesin Ling
+ Exit juterviews

[ T

I{ our invertigalions confirme any emploves tmiscosdnot, we inle coteetive sotion Including enaching, discuwion duting herformemes
reviews, adjustoments in job responeibilities {such a5 deraolion), ok, in severe cascs, dismissal,

Latierd Safegr

Paticots trast ws fo deilver products that are safe, cffective, and rofishle, wnd we pay closo stenlion to qualily rcross our emire vabee chain
-or desipn, memrfachring, pre-cliviead and clinicad trials, sed postenarkel sweeillance, Owr bosinesses proactively monitor and address
quelidy, Ak, &l zafety irpuss us peeded throaghout the product e cpels. The eoteprise Medica] Salety Groug (constating of tengy-
altgned oliniciang) and the Patient Safety and Risk Management Oversight Board {eomprising senior medieal, quality, Iegal, atd ropulatory
catpovate leaderc) assess, provide pridance, moel deive actios oo safety and quality mateers, Additionally, independent ndviscry patels af
expen practitionees provide inpot to cur businesses in their dcliberation of complen quality and safety sasucs, We frther Jeverage real-world
data and ey institetional knewledge to evalaate, comamaicnte, and iitigate visk to pattents.

Lroduci Ouelily

Cr crozs-fimetional, coterprise-wide product quality doives consistency and accountability across the Gromp, cusnring we defiver on our
Mizsion to alleviate pein, restore health, sad extend life, The plan Tocuses on increasing consisteacy and tigee acenss the areas of tisk
asessmenl, product desipm, and guslity ryeloms, The Group utilizes the WMedinmic Thesign, Relidbilty, Manafoclorbility (DRM)
methedelogy oz our sef of best practices for ensuring product quality, safaty, amd rabizbifity theonghout prodoct desipn and desvelopment.
O enptears e DERT ta carry ool peedictive engineating, L processs far sinmulating peoduct tse f frrecnst pesformancs aad identify arecs
fot improvomemt. The framewod sopports coderi teinklag i sk menueonent aod syskem copipecong, Desipn for Six Stema, Agile
DevDpe prineiples, and cybersecntity. These measarements enalrls contionons improversent and reduce the dme to market for viet
ireatments by hetmng uy peuch onr quality, sosl, aod peformanee targels, We conboeelly imprave our predictive capabillfies by refimng oo
dostgn practices and measuring prodistive copineoring owtcomes for every new product,

We embed quality in our mamifachnng prosesses neing & et of saondardized straéogics, whick include Firet Time Quality (FTON, aond
Bupplier Optmbzating and Resk Redustion [3CAR) Our quatity management systents are aligned to I30 23485 FIQ has detnonsleated a
shymtficwnd, positive Jmpact it reducing mamelactwing hopeanfremanc=s at onr slles, Our FT0 metbudalogy redeces rgh-husmess-impas),
risles and quality instabilitics on tarpeted wroddiomws,

Cusiomer Dare Secvrsiy

Frotecting infrmation is ceitioally important for the Group, our erstanes, sod most importantly, the patients whe wse our produsts, e
harves degtgened our sseupily progons to salfepnerd dade in o epedly evolving smntonment. Tn o time of ruptd adoption of connectesd dat
devices and powsrfiul dafa anafysis, srificial wntcllipence (AT} is playing a pivotal role olomgside big daty, comfibuling fo innovative
pracoets and fagter seqemch, It j2 criticel fo our usiness to protact infocmation.

Oe Globe] Cvbersecnngy propgtam ik desipned o ceflect TSOEC 27001 stacnded awd the Matienal Enstitute of Standerds of Teahnelogy
Cyheresounity Fremework, ag well xs other televamt indemiational sceundy standards. To advancs ssmurdty prastices, we collabomte wath
thied-party ouganizations sueh 25 the Health Infrrmation Canter [H-ESAC), Advabied, and the Puropean {Onion Apeney for Cybermeurity,
We dlao contribite i ghebad modaet seenrity and eyberserurity shndsods i6 cotlalxration with Ge 118, Food snd Tirapg Adnvdmisgration and
athey regrlatory advocacy groups.



in safepuerding data. We train all empioyecs and conlifgent WOTKE's an
daly privacy and seontity to ansure they onderstand cheir mie i1 idontifying, profecting and preserving sensitve dala and prevent eyber
imtrusions. We conbmue to expund and imprave our globad einings 1 raise emphoyes iwerencss of pivacy and security obligations, We
provided S, Generaf Crata Prulestion Repulation trainimg [or global corporate orplopest and pop-carporate B.11, empleyees., We pbio

The Groap's smployess and contingent workes pray 9 cruglal kale



defivered Privaey by Design Iesining for smployees in Ley giobat fimetfons, such as Legal apd 1T, a5 well 53 the vasr mabority of E.LT,
employess, 1.3, emplopees complated additional mairings on U5, privacy Jows. Whest we aocquite a company, we conduct peivecy and
seewrily dee dilizeace and implerent an ategration plan that inclodes treining as well a5 policy ohd provedure stundardization, Y ondors

must glsn achere o our dara sconrity and privacy slandards, and we svaluste privacy and seourity rigks us petr| of our vendor sssersment
process,

Cftmient Trinfy

Chinical wiale sre w key componunt m establiching the effectivoness and mafely For our products, We are conmaitted to robuet, sjcal
proctices in our stedies, delivercd by cur tears of more Bian 3,000 clinical smployees, Tr addition toe following sur Code of Canduet and the
Gebal Businezs Conduct Standards Folicy, we adhere (o 2] reloveant laws and regylations relzting to clinical thals.

Cur Interngf Code of Conduct and Giohal Business Conduet Stendards Palicy guide our approach o clinden] trisfs. We adhere W al] relevant
laws sad regulafiohg, inciuding Lhe B Modical Device Regulation, FDA clicical friaf repsbations, and (90 14E55:2000,

Cammumity Fnvesiimen
Through the Erst tenet of onur saission, we obm to etieviate patn, restore health, and exlend e, Our philenthrapy extends thess benefity o
the uaderrerwed end their communiiess who lack sccees 10 heafthegre, We partnoy with local stakelolders ta detarming the resturees we can

provids fo strengthen their heolth afforts. These include financiul sonmibatans (incinding contribetions Lo the Medleonie Fowndation),
product dosations, volunteerism, snd charltebie third-pary medical cducation.

We have doneled more than 1 biffion throughoul the years (o support philanthropic efort, incfuding o conmibotions to the Medimnic
Foondation. The tuble below illustrges the Group's contributions by fizeal yeor:

Vleenl Vear

G ilionsy ) 2424 . 1
Corpbrate bash dobitions ;" 1 o N B S S
Produst duhations 5 15
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Independent auditors’ report to the members of Medironic ple

Report on the audit of the financial statements

Opinlomn
T pawr opdriions

«  Mediromic ple's eosralidated fueneisd statements and compaoy fnandal statements {fhe “fioancial
statements®) pive o tue and fatr view of the group's and the company's assets, liahilites arl finarcial
position as at April 25, 2025 and of the groap’s profit and cesh fiows far the perlod then ended;

v fheeonaclidated Grandat tatements have been propery prepared in aceordance with acconnting prineiples
gengrally acecptad in the Undted Stotes of Amecica ("TF3 GAAP"), as defined in Sectinn 27y of the Comparies
Act 2014, to the et that the vae of thoge principles in the preparation of consulidated financial atatements
does ot eoplryyeee 2oy provision of Part & of the Compandse Act so14; '

»  the company financtal statements have been properfy prepered in accordance with Genarally Aecepled
Aceounting Practice in Irefand (ecountng standards issned by te Finansial Repocting Counell of the UK,
inclnding Financdal Reporting Standard 102 *Yhe Finrmnels Reporting Standard applicable in the UK and
Repubiis of Trelend” and Trigh law); and

s {hefinanelad stalements have been proposty prepaved in aceordance with the reguirements of the Companies
Aot no1d,

W have audited the finnnci statemanls, inelndad within the Trish Annuat Repost, which eomprise:
s the consolidated halancs sheat s ot Apedl 25, sozg;
+ the company balapes Fhect es ol April 25, 2025;

¢ the ponsobidated profit end loes secount end conacBdated stutement of comprehensive ineome for the patiod
then endicd;

= thecomsolidated statement of cagh flowe for tha perlad then ended;
«  the smsolldesed reconeiliation of movement in sharcholdevs' fonds for the period ther anded;
«  the company statement of chunyes in equity for the period then ended; and
«  {he otes tn the financial atstements, which indude a description of fhe aocucting palisies.

EBasis for opinion

We condunted onr sudlt in seeot danee with Interpational Sandards on Auditing (Treland) (1548 (Irefand)) aod
applicabla Juw, (e veaponsthilities under 164z rclund) ave farther deseribed in the Auditors' rasponsibdlities for the
auscllt of the financial statensenty auellon of our report, We believe that the audft evidence we have obtmined iy
sufficient and Appropeiale o pravide a basls for awr opinion

Indeperdenas

Wa remained independent of the geroip in sconrdancs with the efhieal requireraents that are relevant t7 owr godit of
the fnameiat statamests in Iesland, which indundes TAASA'S Brhieal Mandard as applicable to listed entitles, and we
have fotAlled owr ather ethical responsibilities in aseordanee with these reguiremonds,
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Our andit approach
Cueruen

Oreerall roateriality
= $a0o mifkon (2024 $300 million) - Cansolidated fimancial statemerks
= Fouotes to cirou 1% of tarpover.
v pegd million (zoeq: $567 milllan] - Company fimunelal statemerta
+  Based om clrea o5% of net aseeta, .

Financial slatemendt e iterme (ot da nat elbminate ot eomaclidalivy ave been
andited to overutl wateriaitty for the comanbdaked fuineis] gudenents.

Porformamnee wiateriskiy

v Goak million {neq: feog milion) - {omeolidated fnancial statements,

o §igte million {2024: $4e5 million) « Compatty finaneinl sEatements,

Andit seope

+  Ome component was identified as a ajgnificant companent and a full seope andit
was perfortned on this cowponent,

s+ Audlt proceduics were performed on specific aeunt balanrey or clesses of
trapsachons In 15 othet components.

Additionally, certain other actvitios controllad and managed cemirdlly fram Corporste sach
a8 Ascisitions, intangible asact and goodwill acomnting, investments, b, derivative
fnsimments, lifigation oontingeneies, retirement benefit atfigationg rnd ineone taces were
amdited ventally by a Twi componsnt engugemert {Eam,

o Oyerall, the eoeponents ot which andit work wa performed seeounied for eirea
Au% of consckidated intal asseie and eliea y5% of aomerlidated tornower.

Eey audil thaibers

«  Ypoome tax reserves Tor nnecrtain tay positions refated to Puertt Bleo
rnawacturing.

The reape of our audit

As part of designing vue audit, we deleTiined materiality sind nzzensod the riskes of materis) misstabement in (e
Finaneial stererments. In partioular, we lovked at where the divectars made mihjective jodgements, for example in
vespect of sipnificant ameonting estmates thal luwolved making assumptions and cansidering famre ewents that are
inherontly unceckain. As in 4T of aur andits we also aildlvessed the visl of munausnent avereide of internel controls,
including evaluating whethar there was evidence ul Trins by the directory that vepresented a rigk of material
misstatement due to frand,
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Key aueit matars

ey andit matters are those matters that, in the anditors’ professional fwdgement, were of tuost sipodficaonee Lz the
audtt of the fAnaveiz] slalemants of the mrrent pedlod and inducde the mast significsk agsesserd ricls of material
misstatement (whether o not due to fraod} identified by the avditors, including thooe whidh hud the groatost affect
om; Ehes pearell andi), etratepy the allocation of resonrees in the andit; and dimecting the efforts of the engagement
Leam. These naatters, and any eomoents v make on the vesalts of ons procedures thereon, were addressed in the

contrxt af our andit of the fingncial statementz 45 & whole, and in foming om

apmion therenn, and we da ool privide

& Auparats opbndon on those satters, This is cot 2 eamplote Jiat of all risle identified by one andit.

Ry onidil meiber

How are oedil addreszed the key audit metier

Sncome frer reserics for wneeriidi fer pogittons melaked
fo Praerdn Ried tramgosturdng

Fafer to Nate 4 “Commilments and Contingencies -
Taxaton”, Note & “Taxedon® ond Mole 16 *Crodiinm®.

Ag degesihed in Matad 4, 6 and 16 t0 fhe consolidated
Inawcial slatemnents, the Group recovds eeacrves [or
wnnnertain tax positiona Telited to noresodved matters
with tie Tniermal Bmaome Service {TRA) of the Tniled
Stares (1.3} and other mring autlioritles, 4 significant
remaining norcenlved isane with the IRS at the halano:
shweet date, for which the: Groop bag peeorded a reasve,
refates to the allocation of income for fiscal yedrs =oug
and pocs betvrees Medtvonie, Ine, and e wholly owoed
subsidiay operating in Pusrio Rleo, which 1s one of the
Groop's mamirfachuring sites, Thiz diepute ie the sabject

We evaluated managemesil’s proeess for :1&11.&11111:11 o thes
FPuerto Bico reserve for uneertain tax positdeons,

We tested the effectivencss of coitrobs refating to the
reecglon anid measnement of the Poerto Tieo resarve
Tor mEneertain bax positons,

We ovalueted the refevimnt docnments, status and resualts
of the relsted 17.8. Tax Cowrt cese,

We evalatesd the ressonallensss of the undeclying
assnaaphons neasd in managemeant's ealenlatiens b
deberming the rezerees recorded, inclnding whether the
methododogy and assumptiaie wsad Ty the Group are
comsigtent with the FTax Courk's roding as dasedbed {n
Htde 4 ko the consolidsted Gneancial statements.
Frofusmionals with apecialized s3E1 and Imowledge were
uged o asgist In eveleating the applissbion of tay laa

of a 15.58. Tax Court cags,

We determined the Jtonp's sscobnting for income tax -
reserves for ancartain tax positions related o Puarta
R mamdfaciiring to be 2 key avdit matter due tothe
slpnificarnt Jud gerncnt exerelaed by ranaprment when
datmrm.umg?herese‘w, manding a high degree of
exlimation ancartainty rolative to the uarasahed fseme
with the 1ES mvolving cme of the Grorp’a mannfarhring
Eiles,

relateyl to the rding and the mderlying asnrapt ons
1rard ik manugementa culctiviong,

W gl considered the diacinsures in relafion to these
nanrters is the figanelad steioments,

Howe e tethred the ot seope

W tallored the seope of cws andil 1a enstre that we peclorned enoa gh werd; to5e abiz o give an apindon on the
{mancial statements 22 3 whole, taking foto acoomnt the strecture of the group, the aecountiog procoeees ged comvats,
s Ehe industry in which the group operak,

The mranp funeticos in foor cperating sepments, Cardlveeaentae Partiolin, Medieal Socgies] Portolin Nanoscienes
Pontfolio smd Disbetes Operatiog Unit, Reporting components ave legal entities with the majority of these
componels suppacied by sharmed acrfics ceedres within the gronp,

In defermining our andit saope we firet fomsed an individusd reporting components and determined the type of veark
{hat needed to be performed bipus, as the proup engeganent tenn, of ather coqopoment anditors within other Pw
network firms, One component wae identified as a significent component and & 168 seape andit was podformed oo thiz
eamponent, Haged oo gar ek assmament, sedit procedares were performed on epecific ascoant halances or classes of
trameachons It 15 other components, Addifonathy, eertain gther ackivilies contrelled und mansged centrally from
Ciorporate such as sequisiions, intangible asset and goodwill acconntivg, investinents, debs, derivabive ingiroments,
litigation ecutingencies, redrement benefil olfEaticns and incame luxes were Awdibed endradly by a PwC companent
engagement team, Overall, the components at which audit worlt was pecformed aseminted for sevm Bl of
eernsabidared Lotsd axketz and cirey TEH of eoneolidatad tomnower,

We determined the level of invokement we needed to have in the sudit work: of those reparting companenss io be able
o conchde whether musficient appeopazate andit evidones had heen obésined &5 3 hasis for our opinicn on the
financisl statements as a whale,
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W allocated wuteriality levels and fssned inalructions ¥ ench component auditor, In addition tothe sedit reprrt
from eash of the component auditoss, we received menaranda of examisation on worl performed and releant
findings which supplemented vur understanding of the comprmet, itz resulie sod the andit flndings and we
purticipated it o rnmber of mestings with Be component eams. In adelitian bo this, we veviewsd earbain andit
wonling, papers of the sigrificant compauent. Thease, ingether vith the additionsl prosedures porforsaed at » grongp
Yook, e s Fhe evidence we peeded for our apizion on the financial stajements 25 2 whils,

Materialiby

The seope of onr audit was infueoeed by svr appiieation of muteriality. Wo set certain quantitative threshiolds for
wmateriabiy. Those, topether with gaalitative considerations, helpad 1 b determiine the seopes of or andit and the
nafnre, Lming sl esbent of onr wadit procedures on vhe individnal financks] sletement Hne tems end diselosnres and
L evalmating b effect of misslateraents, hoth lndividnally ead in apgragale o the finuneial statements as 2 whioke,

Based on our professional judgement, we determined maleriality foe the finanoia] siatements az ¢ whole es fothow!

Coneolidoied finenetal statements  Compans financicl siatemaents

Oucrall waterighidy $zon million (204 300 mition). $pa6 million (2024 $567 million}.
Equetes to circy 2% of hrenover, Ragad on cirea o,5% of nek asels,
Rufionale for We ronsldered & number of materiality s the Company i o holding company

borchark epplied Lenchmarls inclnding "pernover” and whosa main activiky is the rnenagement of
"prodit hefore taxation” in celodlatimg car inveslments in ewheidiaries, net asmels ia
everell mumteriatiey lovel. Inconsidering  eomeddered the most appropriate

the matecialily levels caloolated Ty tenohwnerk Financial statemert lime jtems
pofercnes io the various benchmarls we  thet do not eliminede on consolidudion
ccnistdered a materiality level of 200 Terre binon wadited to overall msteriatity Fo
miliiua In e appropriste, We alsa the eonzalidated fnanciat statementa,

exmsidered the reasmnableneys of the
amgunet of cyerall materiality ealeuhated by
yuference to the mererislity nacd ia the

prior peried,

We nge parformance materialily to raduce bo an appripristely low Tempsl (he probabilivy that the apgrepate of
uneorrected and wrdetsted noisataiements sxceeds overall materiallty. Specifically, we vee pesformence materlality
in determining the scope of vie andit aod the natiure and extent of oux tasting of aceommd balinees, danses of
srameachans and discloseres, for exempls in determining sampls sizes, Crer performaanae aterlaicy was 7455 of
eprwall materiahity, moounting o $225 miliion (grocp audit] and & 402 million (eompany sudit).

Tn determuining the performanre materiality, we considered a number of factors - the history of misstateinants, risk
assessment and agpregation Tigk and the effectiveness of eontrols - and concludad that an amount at the wpper end of
aur pormal TEREE Wes TRTopTiati.

We wyreed with the fudit Comriites that we would report b themn misstatvments identified doving onr audit ahove
%5 millien (eoasolidated audit) (2ord: S25 milkiom) and £25 million {eompany Srarnciet statements] (zoo4: $25
willion] aa well 25 mistatements badew that smecnt that, B eur wew, warrapted roparting for qualitative rassans,

Conclosions relating to going concern

e evslngtion of fae Jireckors® assemement of the group and corepamy’s ehility to continue to adapt the poimg soncers
hamia of seeonnting incnded:

v dutxining Tienugement's guing concern aisesstaent for 4 period of at lenat twelve montha rom the dute on
which the {inaneis] stefements are andhborised T pasne;

o apresing that the cush Tow projecion: undedying rrunagement's gaiug COMCETT RAkEEIENE Ak meterially
comelelant with the bpard appruved Sorecasts, assessing how iese forecasts are covnpfled, smdl evaluating the
Ty assamptlons;

s considering aveilable facflities and the maturity profile ol the promgs datt bo assees Kooidity and consldering
expected enmplianes with dett eovanents for the polng coneern axscesimnent period; and

v assessing the going conesza disclopnres within note 1 of the consobidlsted and crmpaey finaneisl AtEteTnenis.
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Raszed an the wol we have parformed, we have nol idendlfied eoy tatedal mieartalattes redating to events o
eondilioms Bk, ndhvidoelly e aolfectively, mey cast significant donbt on the groap’s or the comparny's 2kdlity o
contnne as a going coneds for a period of at Jeast twelve montha from the date on which the finaneisl sbstements are
authorirad for juaue,

In audiding the fineneial statements, we have eoteloded that the dvectors” ese of the poing eoncern hasgis of
aerounbing i the preparetlon of the Brancial statements ie appropriate,

However, bacause not all futere events or conditions can be prediced, this conelison Js nod a poscynies as ta the
gronp’z oy the comepany’s ahility to conlinne g2 4 going coneert

Cuy responaibilities and the respanghililies of the dieeeiors with raspect to going eoncern ave described in the
redevant secHons of this report.

Reporting on other information

T'hix ithey informabion somprisns all of the informetion in the Irish Anmna Report pthey than the finandal statements
and our auditces' repeort thereon, The directnes are responaibis for the other information, Jur opinton on the financial
eiaternentys does not cower the ther idormation and, ereardingly, we do not express an audit splnien or, except to the
axtent othayige explleith tated in this repoet, any form of asserance thereom.

n eosmoect on with oor sndit of the fnancel statements, our responsibility is 30 vead the other information and, in
dning 5o, comsider whether the other iInformation 4 materisfly incopgistent with (he Goanecin] teements o oar
Imipviledpe abtatned to the andit, o gtharvwise appems to be matefally mdeetated, we identify o apparent Tnmtevial
fnconsisteney or material nisstatement, we ave required to pecfirm procediret t0 concdude whether there s 2
material misstatemenrt of the financie] staternemts o A mutesia misstotseent of the other informeton. I, based on
the wark we bave perfoemed, we cowclode that theee is a material misstateneat of this other mfcrmation, we are
requred ta report that fack, We have nothing to report bised on these rorpanethilities

With respect to the Dirsvioes’ Seport, wh also conaldeved whother the decosiones required by the Companies At 2014
raxciuding fhe bdormation {adizded o the “Mon Finandsl Statement™ 25 defined by that Act oo which we are oot
required to report} have been mclnded.

Baged om the responsibilities deseribed above and our work undartsbon i the courde of the andit, B8 (Tratand) and
the Cosmpariay Al 2004 reqiilee wa ta alao report cevtaln oplnions and matters 2z deseribed helow:

«  Inopur opioion, hessd en e worle usderctalen in the coarge of the andit, the infrroation given In the
Divestors' Report {eoduding the information incloded in the “Fon Finmnetal Stetenent” on whieh we sre not
required in report] for the pedod ended Aprl 25, 2oeg 1s conclstent with the Snracial statervents and s
beea prepaved in sroovdance with the applicsble legal renairements,

»  Reued oo our orsdedge and understanding of the proup and company and their egviranneent obtained in
the comrse of the apd5h we have ot identified eny matertal misstrtotnonls 1n the Diroslory” Reporl (exploding
the infermation indoded jo the *Non Flowsda) Staternent’ on which we ave pot regnived ta report).

Rogpongibilities for the financial statements and the andit
Responsibillitas of tha directors for the financial statemants

Ar explained more frlly in the Statement of Direcrors’ Besponsihilities set it on peps 1, the direchr? are rosponaible
foor ¥he preparation of the Hnancal slatements in sceerdanes wih the applicable framework and for belng satisfied
Buat they sive a tue and fair view.

The direetors eos ol reeponsible for such Iaternal control 25 they defermine is necessary to enzble the preparation of
finannial staytemants that are free fiom material misetabemeant, whethar doe to fraed oo o,

In preparing the finandal statements, the directors are responsible for sesezsing the gronp’s and the compeny's abEly
o comiinme as a going concern, discloging a8 applicalde, mattees roluted to peing eomecrn aod esing e poing coneeen
busis of preounting enlesy e divectors sither latend to Bonidate the group ar the company or to cease operations, o
buave na pralietie aliernasive but to do 3o,



pwe

Auditors’ responsibilities for the oudlt of the financie! stotements

{nr olijectives arc Lo obtain resacmatile wosurane: about whether the fusmetal atateraents 2 4 whels ave dree from
yaterial midulaternent, wheather due to freud az evror, and 1o lssue an paneditcns! cepart that nedudes oar gpinioen.
Peasunable 2zeprumen 42 2 1igh leved of assurance, ot is tot  guarantes thet ag andit vondenked n secoodance with
I84s fIveland) will slweys detect 3 materiasl misstateaent when it cxiste, Migstatenents can spize fivan frand ar eror
and me considered meterisd if, individually ar in the aggregate, thep could reasanably be rxpected to ipfuctee the
econoimie depisions of wsers twen ou the basie of thase financial slatements,

Mrregularities, fnpluding frand, src instances of non—complisno: with Yows and regulakions, We desiga procedures in
Lrewith oune vesponsibilities, cutlined shave, 1o detest matorlal misstatemnenls iny resperk of frregularitied, indoding
frand. The exctent to widck our procedures are capshie of debscting equlaxities, tncluding Srand, is detasied below.

Tesed on our wnderstanding of the group and industry, we identifled that the principal risls of non-comphiance with
lows and repularions rebated to the U5, Forckn Corrupt Praetices het, anil-Dribery Jemialelion and brepches of
heakthrars lws sod repulotions and product safety {indnding fut not Hesited to the 018 Fond b Drug Adinishaton
seputations), and we congideced the extent 1o which non-complianes meight have'a material effeet on the financial
skataments. We atse consldered thoss luyes and regalations that have » divect impact on the preparation of the
Fnanrial saternents sirch 23 the Comnpanies Ack 2014 and relevant tex Jegislation. We evaluated management’s
{neentives sod opportmitics for frau delent mesipulation of the finaneial 4tairments (ncluding the risk of cverride of
comirals), end detarmined that the priveipat risks were retated to posling ingppropriate jomnal epfoes to aamipulate
fnancial resnits and potentis] meanggement hiad i acommiting sstimates. Andit pracedures periformed by the
engagement team indloded:

+  Tlsmrssions with the Andit Cormittes, sentor reanagement sud internal andit indnding constderation of
Imewn tir snspected inatanees of pom-eoinpliance with Taws and requtatlons and framd;

¢ Reading the meeting misates of the Bosrd of Divectars and Andk Comenittes and other relevant
bhtittess;

s+ Challenging reenmptions meds by senior manegement in ity stunificont geeunting estimates, paclionlerly in
relation to the key audit metler and evainutlng whether there was evidenes of managemnent Lias;

»  Tdentifying and testing jouroal entries hazed on oor ridk assessmeed whith inchoded wexpected account
combitztioms wnd alf makertal consalidetion jonrnels; and

v Desipning audit prosedures to incnporate slemants of wipredictal dity it cor audit apmroach,

There are inhevent Timitatiens in the audit prossdores deser{bed above, We uve lesa Hlely ka beoome aware of
1sbannes of non-coutp Bancr with Jaws and regulations thet ate not dosely releled to evemts und bransactions refleched
in the fnnacial statements Also, the risk of ool detecting a material misstatament due fn freaad is higher than the vizle
of not deterting one reapldng from corer, as frand may nvolve deltbiveate concelmiont by, for example, forgesy or

{ertentional misrapresentations, er through eailhrzion.

e amdit tasting anight focnde festing complete popalstions of eertein trmazetions and balunecs, possibly wuing data
aniditing technicques, However, it typiestly tuolves asleeting a limited muetmber of tema for Lesing, rather than testing
eammplete populations. Wewill ofien seek in target partiontar Hyures Tow tesking brewd on thefT aime oo vlsk
luaracteriatioa. Tn other cuses, we Wil BAe aidit sampling 1o taahle 18 o draw a condnsion alwat the pepmlaton froan

which the spmople ie aeleted,

A further deacription of awr responsihilities for the sudit of the financiul statements i loaated om the TAASA website
.

Btbyas:s w Jausa je ) petmedia leg 3a013 -1rffd sEbetbif-nafiznadoacan Mecerlption of audiioes 1 ibiliting
angdit.pdf

Thizs deseription forma part of our anditera” report.
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[ise oof this report

This report, ucknding the apiniona, bes besn pregured for and oody fir the cowpeny’s merahess az w borly ln
apcordance with seetion 391 of the Comapanies Act 2014 and for no ather perpose, We da nat, in giving these apicione,
nesypt oF EEEIINE TEFpOREbiity for any other porpeat or Lo auy other person o whaem this report is shown er inka
whose bands it may ecns save where sxpresdy ageeed by our prior coressot In writing,

Other required reporting

Companies Ack 2014 optolons on other inatters

o T have ohtained al) the infocustlen and evpianstions which we consider noesessary for the purposes of gur
amdit. :

»  To v opindon the acconnbing recovds of the compaty were suficient tn permil the congpany finandal
statements ko e readily end peoperfy andited.

a  The company balunes sheet ia in agreement with the secomnting recorda,

Other exeeption reporting
Fireotory’ vemuneration and fransections

Truier the Compandes Act 2034 we ave reqaived to report W yen if, In onr opinicn, the disrtosures of directors’
vesnuneraton and fonsictions specified by pretona 3og to 312 of that Aet heve not been made. We have a0
excephion ta report arising from this responaibility,

Prior financial period Non Fnarieial Stetenend

Wi are Tequired to vapert If the compamy has not provided the fnformation requived by Regulation gz 1o 5{7) cfthe
Enmnpean Teion (Disdosure of Non-Frnancal and Diversity Information by certain large undertakings and grovpe)
Repulatioms 26117 in respret of the prior finandsl pecied, We hiavs nothing to tupovt avising from this responaibifig.

e e,

Paul Barrle

for and an behalf of Pricewatarhowseloopers
Chartered Accountants and Statatery Andit Bhm
Doblin

af Angust 2028

)
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Bledtrenic pic
Motas o fhe Consolldated Financlal Stnésnents

1. Suwrmary of Signtfcant Acentoting Policics

Nature of Operations  Medivemis ple smd ily subvidiages (e Gronp) is the beading global healthenre teohmalopy cowmpasy — alleviating
pein, restoring heatth, xad extonding Efe for miltions of people arennd the wasd. The Group provider innovasive prcluets sed theganies to
serve healthome systems, physicians, cliniciane, and padents, The Givup was fonndsd in [94% and is headquartorsd in Gabway, Troland,
Medironic ple is ineorporaled o3 4 company Hendted by shares in the Bopublic of Iredand {vepistralion nambes 545333} The sddrey of jts
vegistered office iz Buiiding [wo, Parkomove Busitess Padk Wesl, Getway, Letand. Tn Muay 2025, the Grovp ammovoecd its intent to separate

the Thahales business, witk the miention 1o oreale 4 new indepsndent, pobboly haded company. The soparation is expected b be campleted
within 15 months of the imial announcement.

Dass of Presentation  The dicsotors have elacled 0 prepare the comsolidaled fmancial etetenients in sccordance with Scotion 279 of the
Companies Act 2014, whick provides that a tme and fatr view of the sfebe of allans and probit or loss mey he givea by prspstng He
firuneial stetements iy aecardanes with scooemtng ponciples genaralty scoepted in the United States of Amerea (1.8, GAAFY, as dafined
0 Rection 2PNE) of the Companizs Act 2014, to the extent that the use of dhose ponciples o the preparetian of the consolidales Tmaneial
steteimants doss ot contravene auy provision of Pt 6 of the Companies Aet 2014 ar any repubalion: made (hereynder,

Consalidated tinancial statements end aotes prapared in aceordanee wilh 17,8, GAAP weve included m the Group's Azmoueal Report on Fam
10-T for e year ended Apeil 25, 2025, Alad with the United States {U1.5.) Sscuritics and Fochange Commission (FBC). These consolidatad
tmancial statements wers prepated in accordance with Irish Company Eaw, to preseat to the shaceholders of the Greap and to fils with the
Compeanies Repistration Office b Dedand, Accovdipply, these consoldaied fnmejal datements mebade prosentsiion and additionat
disclpyunes requiced by the Companies Act 2014, in addition to thear discloswes reguired under TLE, GAAP,

Baller thon ntilizing the terminalogy set out under Trish Company Tevy, some lsmminchogy Gpicaly oilized io a st of .9, GAAP financial
statements hes been retined for the bepefit of those weers of thess financial statemncnts whio also secess the Gronp's Fown 10-IC 1.8, GAAP

financial staterocnts, The following Insh Compawy Law jeferences have the sane meaning os e mn-rqunn&mg 115 GAAP refmenocs
Thrriuglund Uiz vepoet:

.8, GAAT Terminology Eriah Couapeany Lo Perenbnabugf

“Ancnurrw veestabie
s

Lishilitiea

I Cotanfidatesd Stetements of Tnegme

Inlecest expende Interest payable and aimila exponses

Frirh Company Law cobtalne specific sequirements foc the chass fisatiom of koy Hubility uocertain as to the amount at which it witl he settfed
ar 46 o the dale ue whick i will be eettled. These Habiliter arc classificd as provisions, Fafer to Note 18 fir those liabilities wirely el the
provision classification regubremants undear krish Company Bagy,

The consolidated finwncial statements ircbade the zocounts of Medtronic ple, it whallv-owmed sibodistiey, entitizs for which the Stowp bas
i conlrolling fuaneiad bepesd, and vaciable inferes, entities B whish the Group Is the primay beneficiary, Intemompany fansactinns and
badances bave boen bslfy sliminzted in coneclidation. Certain reclasstfications keye besn made 10 prior yeut {mencial slab=menty to confmm
to elassificpdons wsed in the curent yerr. Amounts eporied in millians within this Tosh annval report ave computsd based on the amennts
in thousaruts, and thevefns, the mim of the components may not cquel the total ament vepovted in mifiione doe to counding, Additanally,
certain cofomng and rows within fables way ot som dus to roundsng,

Tse of Kefimates Lhe prepavation of the copsolidated finansiel otatamenis I conformoty with TS, GAAT requires managcarent to make
estimuer imd sssumplions that sffct the emeusis reported in the consolidated financial statements sud acootpanying notes, Extinates sre
szl when ageoumting for itens mech as tawetion, sontiogencies, goodwill, intespible aseets, egotby intestments, and abdlity vslheatione.
Actual reqults may of may aet differ from (hose estimates,

Caoitg Coneern The diractirs have formed & fdptoent of he Gme of agproving e fioencial statcrocuts that there is 2 reasonables
crpectaion that the Group and e Company have adequate resourecs to coutinne in operationa? existence o al jeast the naxi barelve-month

a7t
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hledtranie ple
Maoteg to the Consolidaicd Fiaaneia] Stuicinsute

peried exiending from the e of approving e financial statements. The diroctms have considered uncertaincies driven by certuin
mactoeconomic and geopolitics] foctors in Hy impect in ite goieg CORSOIT, SREEARTENT 38 hese could negulively bnpaet the business,

These mugotanties inchds, but ot pet limited o, competitive prodoet lounches and priciig presRre, ERogaplit BACIOCCOBOTIC
develepments sach os changes it ghehal trade policies, neluding tariffs, aod Quctuations in conency crchange rates, gonery] price infiaticn,
clates in nteresl vates, reimbusement chullesges, impacls fom chamges b the mix of aur prodect offerings, defays i praduct regletration
apprrvals, uatiopal and provincial teoder piicing for cortain products, pactienlaty in Chima, replacement eyele challenpes, supsly chain
cliallengas from time to time, e svailehility of crodit faciliies, and oo pupoing covaplianes with debt coveunols,

The Gratp prepared cush flow freecasts eovoring A peiod of at jeast terckve poomdhs o the date of approval of theso firapcial stuiermems
in asscesing the potcotia] impact of these uncertaintisy on oot Hoidity, This assesement included consideration of the forecasten basnees
performancs, the sash and fnancial facilities avaitelie m the Grogp, andd certain masrprcomaiaie and gaapotitical factws laled gbove, The
G conrinmes fo expect that cxbittng cash at hanl ond in hand, the cash gemeruled by our nperations, oar avaflabie credit feeility, £s well
as oan cxpacted ability En access the capilet and debt markeds will he sulficient to fimd the Group's apetsting and capital needs for uf Teast
ihe mieset Twpdve munthe, To their Enawledgs, the dircctors ressontbly bolieve that these uneartairdies weatld not beve a eaterisl impact on
our shiliy ta contimis an & gaing concers os of e financlal statements” approval date.

Havimg rapard to fhe Gronp's assewsaent of ite shility t faor its rupected ppessting and cepilet needs, the direetars arc pibiefied et it is
appropriate Gl the going conced bals confimes o he adopted m the preparation of He Conucdidated Fiouncial Staterncots und the
Cotpany Finmcisl Steomesty, The ditectoms undesstand the jnpartancs of continning to menstor frtre deveiopments ralated 0 covtain
maeraeeenodnic and geopoliticad factoes lsted shave.

Fiseal Year-End  The Group utilises 2 52/53-wesk fisoal your, ending the bzt Triday m Apnl, for the precentition of iy consclidated
finamcial stelements wod related notes thereto ab Agril 25, 2025 mad Apil 26, 2024 snd for cach af the fiscal wewms ended Apl 25, 2023
(fieeat year 2025) and April 24, 2024 (fiscal year 2024).

Cueh gt Bask and In Hand  The Srowp considers highly Hauid investments with matyrities of three months of less from tha date of
purchase to be cash st bunk and in hand. These invealments are curried ot cost, which approximalea foir value,

Invesiments  The Group irvests io maketabie debt and cquily securities, inyalments for which fhe Group has elected the fajr value
option, myesmens that da not have reacfily determinable {air values, end lnvestments seearmted Tor wder the equiby methed,

Marketdile debt spudiien are classlfied and asconied for as available-for-sale. Thess investmants are reconied at fair vahes in the
eonsolidated hulance shoet, The changs in Jaie vaboe for available-Tor-gale securities n recorded, ned of taxation, 43 L compopent of
aeoumulitat ofher compehensive jose on the voosclidated balance shost. The (Group detzeemines the ppropriste classification of ifs
irrvestments i madkotsble debt securlies at the time of purchase and reevaluates such doterminations at cach balince sheet dule, The
clpestfication of mterletable debi securitics ax short-torm o fimancial sssels 0 hased on the Kemrc of the secwitics md the grailability for
use . cnrreal nperatings eansistent with the Gronp's yuanagemeat of it6 caphial shnetore and Lguddity.

Cortmin of the Growp's myestments 7 madrotable equity scomuities and other seoarities arc longc-term, stralogic investents o companics
that a7 in various stages of devalopment end are primarily included In finanzial aseals o the comaclidated balance rhest. Maroctable equity
gecuribes are recarded at fair value in the consofidated bulanos ihest. The change in fair value of marketable equity seooities i vecogsinl
withits ether som-operatitg income, nat in the soneolidated profit snd loss accmmb At each roporting period, {ls Crotp makes & qualitative
wsmessment cansidering impaitment imdicatme to cvaluate whether the mvestment is impaited. Equity tathod imvestnents for which the
Group has dectad fhe fair valus option ae valusd wring a dissounted caeh ow methodology, taing into CONEIACrATON VAT A4S oS
inchiding diacount tale and all pertinent faancis] frfarmation availahle related to the investess, nofuding the timing of ardieipated product
lavmrches, Ristoricnl financia) resits, and projeotions of folurs pash flows. Equity orestments that do pet have rowhily deterninabie fair
veloes @ measarnd nsiny the mesmement ajtsrative at cost mmies impairment, it amy, phis or wmims changss reculting from vheervable
prce changes it ordedy trosactions for un identizal ar simifar investment of fhe same issncr, Bqolly secusities acemanted for vader (e
sty mathod are initially tecorded at the amount of the Group's invesiment und aus adjusled each period for the Growp’s shere of e
trivegtes's prefit or hoss mod dividonds prid Scomities eccounted for 1meer the eqaity method e reviewsd guirtedy for chamges ia
cirenmstanse or the ocourtencs of events that sugpeet other flun temporary impaiencet has peemred.

frade Debtors The Group gants credit to cuscomers in the pormal cowrse of businrss and reeimtaing v aflowmce for dewubl ful necoants
for potential credit Jonass, When wealuating afiowances for deutdfol accoants, the Jroup compiders vasious fagtoes, fncfoding hivensinal
expetience and customer-specifie infarmation. Uneplleelible accoonty are writtemeofF Easinst the allowance when it 38 decined that 8
cuslomer acemnt iz wncalbectible,
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Akl of Conlénty

Miedivonde ple
Wates io the Consolldated Finaneial Staternents

Irventorles Inwentories sre staled at the lomer of cost or net realivable valus, with cost deteemined on e fet-in, first-out basis. The Group
rednces the cerrying, valme of inventores for items that e potentially cncess, oheslete, of slowmmoving fhased o changes in customer
detnand, techaclozy develamoents, or other ccongmic factors. '

Tangible Assets  Tunpible assets are stated o cost end depreciatod over the nusfid lives of fhe assets using the sleatglit-fine matld,
Additions sud impravements thas extend the Hves of the assots aTs capilulized, while expenditores fur rapans and tnaintensare are expensed
2 incured. The Group assesses tangible asssly for impaivment whenewer evenly of chaupes in elropmstances indicabe thet e carying
snount of tngible asset groupimgs may oot be reeavemble, The cost of lnterest that s maared in connestion with sigaificant ovguing
constmuclion projects s capitalized using 5 weighted averape infersst rate, These costs ave inclnded in tungible assels sod ainortized over the
usefil lifis of v related asses, Upan retireraent or dispueal of tanaible zssety, the vosts and related amounts of ascummilsted depreciation or
arnartizalion are climiputed from the asset and acoumwlaied depreciarion accounts. The differemes, if any, between the naf rsset value md
the proceads, 16 fecopntzed in profit and laas, The Group milizes the Bllowing estimated vsedul lbves (o years},

Condwill and Intangible Assets  Cinndwill is the excoss of the purchase price over the cstimated fuir vahue of idestified net asscts of
asquired busincyses, Trish Cornpany baw reguirey goodwil] 1nd indefinite-lived intagitile assets %2 be smonizod. However, the Graup does
ned hefieve this gives true and far view, as not all goodvell and intangible assels docline in vabue, and aoodwill is not amortized onder TR3,
GAAP, Tn addilien, as goodwill that dosg decline in vale raraly does 86 on & saight-line basis, straight-Yne wnortization of goodwill and
indefinite-lived intanpihle asseks over an arbiray peclod doss not reflest the cootewaic reality. Theefore, goodwill mud Indefinttetived
indnppible essets are not amortised The Group assossse poodwill for impaiment anmvally fm the isd quarter of the fiscal year and
whenever s evenl ouours or clronmetances change that would fndicate the camying moeunt may be impaired, Topaimment tesling for
gondwitl is performed st a reporting it level Tho Growp celoylites the exccss of each repotimg unit's fair value over its saTying smourt,
mcluding gondwill, wilizing & discounded cash fow anatysis and lenover and encnings multiples nsing comypitable yublic compary
irfrmation. The lest for npatment of goodwill Tequites the Group to maks several eatimeles related to projected fwturs cath flows pad
apnropeiate multiples 10 deteymine the Bir valoe of the goodwilt reporting units, Stgnificant aggnmptiona used in the reporting vk fab valus
[easoroimeaty ftrbnde forceasted cuh Taws, Snolnding tomever and expense prowth retes, diseount rutey, snd bonover and carnings
prultiphes, An imputtment loas is recopmized when the carying awaunt of the reportimg unil’s net 2sses ccceeds the catimaled Tt veine of
{hs reparting 1nit,

Tntamgible assets inclods patents, tademarks, tradehames, eugtomer relatiouships, purchased lzehnology, and nproccss seecarch and
dovelopment (TPRED). Intangibic sssets with & definite life ms amotiized on 2 Arnightdine basis with estimated nseful lives typicalty
raning from three b 20 vens, Amortization is recognized within distibution and adminisirative axpenss in the consolidated profit amd o
accowml Inlanpiblc asscis with a dofinite Hfe are tosted for fowpajrenent whenever cvonty o changes ity eitenmstances indicate that the
carying amount of an paet gromp, wiich maudes intanpible assets, may not be raeoverable,

When ovants or chinges it clrcumstanees indlate that the camying wmount of an esset peoup may ot be rsagyerabls, the Groun eotapares
the aspet group's currying value to s nodiscounted fulyre cash flows. ¥ the cartying value is not recovarabls, an imprirment 1o 1
recayntzed based on the amaemd hy which the camying valus excesds the fir vaboe, The fidr value of wn steel grouap is estimarcd by utibizing
a discounted cash flowr analysis.

Acquired [PRED represents the fair vales wkipned to those rescarch and development prajects that wers primeily acquired In z besiness
combination for which the Telated aroducts heve not reostved teglatery appraval and have v slthative foture nse, ITR&D is camtaliesd
at its fair vaboe as an indefintefived mlanible msset, and any development eosts tnourred after the soquisition e expessed ac incmred,
The fair valne of TER&TY §z deteemined by estimaling the {ntors cash fiows of crch project and dtscountizg the net cash flows back o e
present values, Upon achisving repstatory approval of commercial wiability dor the related produst, the ndefindle-lived intangible assef is
aeooumied for ax a definlte-lived assct and iz smorizad on a straight-lins basie over the estirmated nsednl [He, 1f he projsct it not comsleted
or b terrdnated or sbandoned, e Grop may have n impaivment related to the FRETY, wifch 14 charged o expanse, Indefinite-lhved
intangible weisls are temfed for Impaiiment annually in the fhird quares of the Gaeel ye, puior to moving fo JefojteTived, md whenever
=trents or changes o drownstances indicats thit the camyiag athoant may b impaired. Impaivment i celoulated as the execss of fhe Aeset’s
camying velue over s fair valoe, Fair value i gonorally delermined using a discounted firture cagh fiow anafysis, IPRAD with na
altarnative future wie acquived oofside of @ usitess eovbination is expensed Jmmedialely.
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Continaont Consideration  Certain of the Group’s business combinatiens ivelve potential pryment or receipt of fofurs considaration that
s coptingsmt upoe {he achievement of ceriain peoduct develnpment milesones andlor comtingent on the acquired Dusisess reackiog certain
performance milestenes, The Group records eomiinfesr songideration at fay value at the date of scquisitten o divestiture basod oo the
coppidereton expected ta be wanzfered, estimated a5 e arobaliiih-weightcd futime eash flawes, disconntsd back to prasent watee. The Tair
walne of cominpent congideration is messnred Gsing projected payment dales, discount Tales, prabebilitics o payment, and projested
larnever {for tomove-based considerations), Projecled baaover i hased an the Group's el eceont nbetnel opesativnal budaets aod long-
range siraepic phans, The discount rate vsed I determuted ot the Gms of measuremsm i acccydince with accepled valuation
msthodelogies, Changes it projectsd tarmaver, probabilities of payment, disconnt rates, and projected payment dates may Tesult W
urlishments e the lair value meastrements, Contingenl constderatinn s remragied each repocing pesiod wsing Eevel 3 Bynes, and the
change in fair value, inslading acooeion fin e passags of tioe, iz recogmized a8 profit of erpense within sther aperating (ineoms] expense,
et in the comolidated profit and foss sesount, Contingent sunzidertion paysneats rade or veceived soon afeer e acquizsiGon dale s
clagsifisd 15 iwvesting activities in (e consolidated stteweat of cesh flows, Conlmgent conshderation payments not made or raceived soon
after the avguisHion date dhet 1o Tslated lo the acquisition date fair valae are eeported ay finencing ectivitics i e consolidatel starement of
casl flows, and eraounts peid or recetved in excess of the mriginat scquisition date tair valu= are reported as cpersing activitics m the
conaolidated statament of cash R,

Sl Insrance The Grovp scli-menses the majority of its msuzable nuks, eloding medical and deata costs, disability cavezage, physieal
loss to properly, uginess iotorruptions, waortlers' compensation, coroprehenzive general, and product lishility, lnmwance coverage is
cbtained for sl Tequived s he insored by law or cowmract. The Groug ees claims dafa and hisoriesl expericnes, w applicable, to selimate
ligkilities associat=d with the exposures that the gy has seif-insnred,

Tetirement Fenchit Plan Assemptions  The Group spopsors varivus retirement benefit plans, isclodiig defined benslit pension pians,
postrstrement medical plas, defmed contrilution pivitips plans, and fermination indemsity plags, covesing substanifally all u.s.
amployoss il many cmplepees omtside the U8, Ses Motz 19 for assumptions used in determining pension and poet-retizement beefit vosts
umyil Feabnlities.

Derivatives  The Group reoogrizs all decteative Gnancial instrments ia its eotiolidated financia) matements at falv value in seeordumee
with ahoritative goidasce on devivatives and heodgitg, and presents assefs and Hugdllies pssociated with dertwative finuncial insteoments on
& grows busis in e comanlidated finynelad statements, Fot derivative inutraraents that are desigaated and guelity as bedging instruments, e
hedging instrument must be designated as « fuir vatos hodue, cash flow bedge, or tedges of hed frvestuents, baved upon the exposurs being
iedped, $ee Noe 15 for mors infonzation on the Groug's dorivative instrameats and hedping programa,

Fair Valne Mussurements  The Group follows the sutherifative guidance on. fair valuo mpasurements and disclonares with Tospert o
aggety and Habilitics that are measured at fair valne oz bolk 8 vecurring tod noreenTing hasts, Fair valos is defived as (e exit price, or the
amonat fhat womkd b 7oosied fo solk Bn asser or paid Lo frenster 2 liabillly i oo orderly remsaction hetween wmarlet parfcipanis w of the
ynensncement dute. The auhoritaiive suidance skie esteblishes & hisrarchy for puls used in measuring fair wator that maukinnzes the vee of
hscrvable inmts and mimimizes the wse of unchsorvsble mputs by roquiring that the most abscrvable inputs be usod when available,
Oigervable fnpdts are npote ket participants weuld oee in valbing the asact ar lighifity, hased oo market data obdained fons semees
sndependent of the Group. Unobacrvaife fuats are inputs that reflect the (iroun's ssanmptions sbout the fotors maket perlictpants would
e in yuluing tite asset or Rability dewcloped based upon e best infarmpdien available I e sirppnstanees, The categorization of Onancial
sssets and Fopuneial Habiliies within the valuation hicrarchy s hused wpon the Iowest Jovel of impet that s significant in the fair value
nenmenent ‘Phe hierardhy iz broken down imo fhres levels dofined wx fedlows:

. Tevel T — Inputs ate quoted prices in active markets [or idertical rescts or Liabilities.

. Level 2 — [nputs ivelods quoted prices for simil assets o Gabilities in active markeds, quoted prices for identical o
simsilar amseds or Habilities in mackets that are net active, and inputs {ether than quated prices) that are ohszyable fos the
wasst or lzbility, either dircetiy ar mudirectly,

. Lewel 3 — Inpois ave unohservabie for the zzset or liabiiy.

Fimsncial zsscts {hat are classtfied v Level 1 securifies mncfuds highty Houid povernmest booad within 1.8, government sad agtacy
securites, mutual fands, short-erm investments, and cquity secusitics for which quoted meshat prices are avuiluble, I addition, the Cronp
classifies renay exchenge rate coatrects as Tavel 1 sihos they are valued using guotsd markiet pricos 0 ackive markets which have
idrntical assets or Habilities,

The vebuation for st fxed matwty asctities are clugified ae Lovel 2, Finenoial aseets that oo clagsifad 28 Lovel 2 inelude corporate
ekt sccprities, povemmont and agency sooutities, other agsel-butked scourities, end mortgage-becked soonritiss whass vobye is détormined
vBtnyg iputs that ame chservable in the watkel or ey be decived principally from, or corcoboratad by, observable market dele such s
priciag for simitar seourities, recenatly cxeeuted tansactions, cush fhow modeis with yield carves, and benchmead: yeerrities. In addifion, toled

50



Tahla of Conbents

Medironic ple
Motas to the Consajidated Financiul Statements

renarn gwaps ave inchided i Levet 2 as e Group uses inputs otocr than quoted jmiecs that are obuervable for the anset, The Leve] 2
derfvetive mitraments are primarily valoed weing standard caloubaiions and madels that use readily chservable macket data as thedr basis.

Finueorial assets ave comsidored Leovel 3 when theb fair valoes wes Setmemined wiing peicing models, discounted cash flow methodologes, or
sirailar ferlmigues, amd at fzast one significant modsf assumation of fapul Is weobservable, Fioescial assets that as classified as Level 5
inchude pertnin invastment ssomitics for which there Ix Jmiled marlret activity such that the determuination of fair valus requires st fioant
Judjmaent of egtimation, eqaty method mwestments for which the Group has slected the fnir value aption, and anction rate secerities. The
investinent seewites with Tiled awrket pedvity are valned nsing third-party pricing sowces that incorporats lremsaction details auch as
cotiltactiesl terime, eaatursy, tming, and smount of expeetsd e cash fiows, as well as asmimptons about liguidity and oredit valuation
afperments by marlel puticipants, The fair vaiue of mcton rate seoutiliey bs estimaled by tie Group using a disconnted cash flow moded,
wihich incopovates significant unphaervahle nputs. The siprificant noobscrvalile mputs veed in the fair valus mesgurement of the Ciroy’s
anrdiop 1ata securitics are years fo principst recovery and tha ilbguidily preteiwn that is incorpoertcd imo the discount rate, Valwsdion
teelimiques fir Tiveslments valued wsing the faiy vabue option sve Ielnded i the "lovestaents" sectisn dbave. For poodwill, ather Iatangibls
assetz, and [PR&D, iopute weed in e foir vahe analysis fall within Tewsl 3 of the fair valus hisrorchy doe 4o the wse of sipoificant
uactmervallz inputs to determine fair valvs,

Cerlatn inpestments for whick the fir valve is measared nwing the et oszet vahie par share {or ik equivalent) prectical exprdient ez
excluded from the fair yaloe bierarehy. Finaneial psseir for which the far value is meskured ueing the net asset velae per share practical
expediant include equity and fixed moome commuitgled fracts, pactaership arits, apd registered Dmresiment compenies,

Twnever 1he Growp primanfy ke it prodeces trough direct safes representatives snd independent dlutribmiors, Additiorally, a portlon
of the Group's tamover is penerated fiom covsignmwenf Invertory mainiained ot heapitals and royedty and intellectust property amangements,
The Group toeogmizes tuizcreer when contral is transfemed to the customen, For produets sold eoogh divesl sales representatives and
independent distributors, comtrol s fyplaslly transferred Dpon shipreent or opow deltrery, bascd on the eontrsct oo and Jegal
reguiterents, For cartain of cur capital equiptuent, control is tremyfRared upon thetaliation, For consipnment invantory, confrel is trausferred
when the produst iz used or ingplantad, Payment terna very depending on the country of sule, fype of snstomer, and typa of product

If A comract confins mors fhan ene pecformanes obligation, the wapeaction mice ir pflocatsd ko sach perfomance ohlipution based on
redutive standabone selling prics, Shipping and handting iy treated a5 a fdfillmert activity rathor than 3 promlsed seevles, md daerelirr, e
not considered 4 performanee. oblipation. Tavss asscased by a governmenlal anthoeity that are both imposed on, and concmrent with, a
spocific tumover producing fansaction and sollected by the Group from eustomers (For sxsmiple, sales, vas, valoe added, snd sotne exeist
taxen) are wot incinded in tormower. For enntracks that huve an original duration of one year ov less, the Group uscs the pruclical expedtent
applicahls to such contruels and does not adjust the transaction price for the Lime value of maney.

The ameemt af thrswer tecophized 1eflacts seles robates snd rotmins, which are eslimaled based on seles berms, historical expariencs, and
trend aualyeis T setimating rhuter, the Grovp considers the lag Hme botwosn the point of sale and fhe payment of e rehate claire, e
ytafrd rebnte gates, nd other relevant informetion, The Group records sdfustments to rebates and retums reserves a9 DeTeAE=S oF dowrsrens
of tumaver,

The Growp teande o deferted revenes Liobility if a castomer payy conulderatiom, or the Growp has the right o jiwice, befors the Group
tansfere a good of sorvice o the pusteeney. Defbered revenne primarily represents romot monitering servicss and squipiment nepintenancs,
fur which consideration is received at the sams Hime as comaideralion for the device or squipment. Tumnever related o Temots monitoring
services aned eouipraent mamtetunes is recoghized ovor the service period as Ume elapazy,

Shippiny and Hundlivg Shipping and handling costs inemred to phywlesily movs medact fam e Group's premises to the custatner's
pretises ate recognized i Fmrifution md adnedntsivative expense in the consolidated rofit and loss avcount and wers $322 willion and
$341 milliot in fiacel years 2025 and 2024, rospoctively. Ofher shippieg and handiing costs incorred to store, Eaove, and prepace products
for shipament ars resophized in cost of sales in the consolidated profit and loss asconnt,

Eesearch and Development  Feseprch and development costs are cxpensed when moumed, Research and development coats include costs
of peseaceh, enpinesting, and techolosl activities o develop s new product o seevice or waie sipnificant improvemest t0 a0 cxisting
product or memudscturing provese, Research and development costs also inchede pre-approvad repulaioey and clicieal trial expeeses and
Geenge peyuents for techrology nof yet aprroved by regulalrys,

Coutingencles  'The Group records s liabifity in the onasolidated fieancial statements on an undiscounted basie fov loss contingensics
relrted Lo lepul wetions when e loss i imown or considerod probable snd the amounl inay be reasonably eatimated. I¥ the reasonable cstimate
of & lovowen or profatde loss ix w twegs, witd 1o amoant within the range iz a better estimate thas smy ofher, the nintmum amount ef the vmge
is soemed, 1 2 nes is reasonably possible but ot known or probable, and may be reponably estimated, the estimated loss or vange of loss
is digclosed.
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Tavation The Gronp bee deforved toeation that amiss 4y ¢ tesult of the different treatinent of tratizactions for L8, GAAPD wnd Gxaliun
soooumting, knewn s temporary differeress. The Gooup seeonds (e to etfeet of these tempormy differencss us deferred tax asscte and
deferred tax provisions, Deferred tox assots panerally represent stoms fhat may he oxed a5 2 tax dedngtion oo credit i a ax retwn in fonpe
years For which the Group has abeady recogeieod the to henefit i the comsolidaizd prafit end lozs accormt, The Group eslshiiches
valuation elowences far deferred t1x azsels when e amount of eapected futore taxable profit iy not kedy to muppo the mse of the
deduction ar crodit, Dieferved 1% meevisions genorally represent takation tocogmized in e consolidated finuncial shafemects Gir wlneh
payment bas bees deferred ar sxpense has alteady beon taken a5 a deduetion e the Group's fax retwn but Las nod yor been recognized ss an
cxpense in the consolidated profit and Inss account, See Notc & for maors infaimalion ad the Gronp's vassrtain tay positions and tax policies.

Other Crpersiing Jucome) Brpense, Nt Ofler oporating (jacome) sxpeose, Lot primerily includes vty EXpEOSE, CUYCLEY
remeamuement and derivative paing md bosses, changes in fuir vafue of comtinges!. consifaration, certain acquisition and divestilurs-related
ilemns, and profit from fimded regeareh and developnacnt armargementa.

Dilier Hon-Operating Tneome, Net  Other nop-operating tncawne, nat eludes the nom-servies coanponent of net peiodic entios and
postrelirement besefit cost, mvestment gaias and losses, and etorest inetme, which inciudes income on merdestable debt sccuklics and aur
alobal Bruidity shuciwes,

Currency Transhative  Assets and [abilitice of non-17.8. doflar finctions] murrency estities arc wavsled o 115, dollies st period-end
exchange rates, and the creney knpacts atdsimg from the tremslation of the assets aud fiabilifies are recarded as 2 comulative transdation
adfustment, « cotaponent of aecumalatsd ailler comprefensive Toss, o e conaciidated Dalanes shest, Mements of the consndidated proft
and lozs aceoant e branslated at the average monly cutrency exchange raics i affset during the pedod, Cwmeney trunsuction gaine and
lomues are itcinded in othar operating (tncontal expense, nat in te cossoliduted prodit and Jods socormt,

Comnprebeusive Income and Accumubated Oher Comprehensive Loss  To additian o prafit for the financit] year, comprehensiva
ineame includes charpes in coreney sxchinges rate wranefation adisttneats, gains and lossss o deivalive lnstrunents and forelsm cursnry
denomminafed dcbt designated as ned fvestment hedges, nareslized gaips sod Josses oo cwivency exchAnge Fats derivetive contracts and
smieeet yata dertvative instnmoents qualiying and destgmated as cash flow bedgoes, net ciangss in retitement obligation funded status, and
unrenlized gains mnd lassas on imvestment securities. Ses Mote 22 for discuesicn reparding texotion on sumalsive lranststion adjnsiments.

Stock-Rased Ovmpensation The Group mewames slock-based sompensation expense at the gramt dajehased oo the fair vitue of the avad
and recognizes fhie compensation expense pver the requisite servico period, which Js geaerally the veating period, The ameunt of stock-
hesed eotmpensation cxponss reeognkzed duing 2 period Is based on the portion of the awarda that sre expected to vest. The Gravp axfimales
pre-vestiig forfistbaces at the ime of prant and revises the estinates in suhkequent perinds.

Fecendy Adopted Aceounting Standards
Supplier Finence Prograng

In Segicmher 2022, the Financial Accountimng Blasdards Board (FASE) fmsued Acoounting Standards Update (AR} 202204, 1 iabilitics—
Bupplier Finance Programs {Sebtopic 405-50%, which requires that o tayer In A supplier finance program dieclase roflicient intormetion
about the progtam to aliow a weer of finsuctal statements 1o uhdesstand the program’s nature, aclivity daring the perjof, changss fram
periad to perod, and potential magrimede, The Group adopted this euidunes us Apedd 29, 2023, The sdoption of (hiz standard did not bave 2
reterial inpact on the Group's copsolidated financis] steberments bot did require addiliona disclesures. Ses Nots 17 fiy addiional
informpEan,

Segremn Reperiing

In Moyeber 2029, the FARD imeed ASU 202307, Feprovemends to Scgmont Beperting (Teple 2800, which requires imcrsmental
dizclnsares on teportable sepracnts, primarity shrough enbanced discloswes on sgnifieant segment cxpeneey. The Guoup retraspectively
adopied this guidance begiming in the fourth quarter af fiseal yee 2025, The sdoption of this alendard did eot have a tnaterie] impect on thies
Ciromy's corsrfiduted Tinaneial statemants bt did require additiona] disclosursy. See Note 23 for additionst infimitution.

Not Yel Adipted Accommiing Styndards
Tuadian

I Decemher 26273, the FASH ismed ASLT 2003-09, Inprovements to Incorme Tex Disclosorcs (Topie 7400, whizh taquires Drceemental
shnnel disclesures on taatarn, ineluding rate reconeffiefions, incoge tares paid, sand viher distosuees, The Group wilk adept (s puldemes
beginming ir the fonrth qoarter of fyeal pear 2026 for our anoual Teport, We e currenily svahating the potantial efect that the updated
swlogndard wilt haws on onar fnwencsal slateoaent discioesres,
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Divaggregation of Incoma Siatemend Expanres

Frn Navember 2024, (he BAZS issucd ASTT 2024-03, Disagarogalion of lncome Stalement Hwpenses (Topic 220-40), which pequires tbvalar
disclarnres: dissgeregating cevtaln coss aud cxpenges within relevan prodit awd loss acepunt cagtions, The Group will adept this midance
heginning iz e fauth quarter of fisos] year 2028 for our amual repart and Jor interim podods slarting it fiseal yea 2029, We ase swvently
eylfualing the potortial efluet that the vpdsted stundard wilt have o o financil statoment disciomines,

1, Teruover

The Geoup's fammover & principally dmived from devico-baped medical fetapies and services related to cardiac rhythm dezorders,
emfivvaseniar disesss, hypertension, noursingiol susery seclmelogies, beotelogicel disorders ad diseasss, spingl conditions and
musenlogkeleta] s, dlronie pein, @i, toss, and throal conditions, wologerl and digestive disorders, advanesd and general srpical
tate produsts, r=spiratory and monitordeg selutions, und dighelss eonditions, The Geoup's prieary customess inchide bealfbeare sypstams,
climics, third-party hoalthesce peoviders, disnibudors, awé other fmstitutises, including govertnental hoalthcare programs and proup
paschasing efpanizations. Starting in e frst quater of fimcu) year 2023, the Jwoup combined the non-U.8. developed medrets and the
st markets inho an intermational market geograpty. Prioy period tuover Liss besn recaat fa conform to the nesw prasentzion.

The tabie below iliugtrates Lunaver by sepment and division and by merket geography for fiscal years 2023 samd 2024, The TS, mrnover
snehides Uirited Statce and 11,8, Lepritories, and the mesmutional tunover inclades &l other won-T1,5, eauntries,

Worldndde
Fheal year

Oithaar ﬂpcrﬂt.':-ng segman'tm“

i

Totel tomaver T8 a3saT & 3,364
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.8 Intzrmatinmal
Flseal year
[En nnbGis) ] ik FLFE] 1025
: : ST M1y Mo SRS R e ek I

- Cardrviscil:
Wourascicnue

“hedieal Surgieal s 4,700
Diabetes 1,634
" Repovtbls segment bamivvid SIS

Other aperating sogmmend™

Total fumover $ 147 3 16560 8 16363 §  IsAW

{1y lnchides openwions and onpoing trensitton Apreements om boslnesees the Grouy has exited or divested,
¢2)  Iacrernentul Balian paybock avcoudls reswiting fram the bwo Fuly 27, 2024 nulings by 1he Congtintianal Couel of Taty refating to cortain prim yeuts
simee 2015,

The amount of turaover reenggized is reduced iy rehates and refums, Adjustments to rebafes mnd relutns reserves ars rocondvd eg increases
or dcereases to wnover, At April 25, 2025, 3043 milticm of rehates were clapsified as provistons jor Tnbilitter, and $680 milkion of rebates
were olazsthed s a roduction of debiors in [he consofidated balance sheet. At April 26, 2024, §1.0 billion of rebatey wets clossified o
previsions for febilities, and $574 million of robates Wers classified as 2 reduction of debiors in the eonsnlidzted belance shesl, During
fizenl year 2025, adjustments to rebats and refune 1eserves recordsd in prior periods wers ol matedal,

Defarrad Revenue and Bemaining Ferformance Obligatinns

Difiered revenues ot Aprdl 25, 2025 sud Apet 26, 2024 was $446 miltion and $433 million, respectively. At Apeil 25, 2025 and Apoil 26,
2024, 5354 mdllion and $352 millios was jncluded in creditars (anustor fallliy due within one year), wspeotively, and $92 mifioy and
5101 miHion was incinded in arediters fanowmzs falling due aftar nrore than orie your), respectivoly, Puring the fiscal year cnded Agnil 25,
30923, the Group recopatzed $320 milon of tumower fhal was inciuded n defered revenue as of Aprit 26, 203, During the fiscal your
ended Ageil 26, 2024, the Group recognized 5324 million of turnover that waa noleded in Jefared vevenne at Apzil 28, 2021,

Remuining performance obfigations inolnds poods 2nd services that have not yet beon debivered or provided under exizling, noncanaeliable
contots Wil yninimne purckise commitments, At Apeil 25, 2025, the eutmated tamover expeeted @ be reoognized in future pectode
related o wmeattsBed performance chiigations for exeowted contracts with an oviginal dutation of one yoar on mors was approzimately S0,
billio, The Croup sxpesls o recognize hanover on e majority of these rameising performance: ablipations over the rext thiee years,

3. Restucinring Charges

Tn fincal vears 2025 and 2024, the Group jncerred $303 million and $3%% million, respsctively, of restoohiring ad asaociated costs
primarly refated to cost reduction initintives, which predoreinantty incheded employes tormimstion benefits, faclity consolidations, and
asset wiite-downk, and specifically for fiacal year 2005, contract jectainations,

Funployeno-reluted eosts primrarly consist of temmination bene/it: provided to camployes who have heon invehmtzly fermitated. Associaiod
and other coste primarily fmcfade salarics amd wupes of crployocs that sre dully-dedicaued to reslrmehiting aedvitics, comsabting Tees, assct
write-affs, and coutract taoninatipns.
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Ths following table vresents the clasifiction of reslrieleinyg cogls i che conmalidated profie and loss nesotmt:

Tiseal yowr

{in miltlsng}

_ ]:r':_strihutia_}_ul and ademstm'h\'c CEPEILICS

' Rstmpming chatges, htt
Total reshucturing and segogialed cosls

b

The fallowing table aummarizes the astivity relatsd to restroctering programs Tor Taoel yeas 2005 and 2024:

Euwployee
Termination Axsneinted grl
Tpeliti Dtliar Coate Tatag

Provision adjustrents’)
; 5

{11 Povision aduetmens (elate to corain employece identified for ferminstion fndmg other poutfiony within the Geog,
4. Commifments and Conlingencize
Eiegal Mathers

The Gromp and ite affiliates 2o imvodved in 3 somber of legsl actiong Tram tme ta tdme invobving prodoct liability, emplovment, indollecmsl
property md eommersial dispotes, sharehobder refated mattors, suvironmental procecdings, tax dispates, md govemmentul proceedings and
inwest pations, inchuding tose deserfed below. With reapeot 1o poverninantat proceedings aud investigatons, like other companies v our
industry, #he Gronp is subjest to cxtonsive regulation by natiosal, stats, snd Jacal govermmenial agenclas in the United Staes and in oter
joriadictlons it which the Group and its effifiates aperate. As & romnlf, Mtosaction with povernmental agenclss i3 vngaing. The Gromp's
standard practice 18 0 coopermte with regolainra and mvegtigutor in rewnonding 4o jaquivies, With respect to iotelleciual property disputes,
the Group iz invotved in litipation relmting o pateqts, fradamarks, copyrights, trade eeerete, and etber inlellacteal property (TP rghts, snd
lieestigee, aequistiions or other agresments relating to such rights, This lifigaton includes, but is oot lintided to, allewed ndingement oo
wisappropriztion of T2 riphts, or breash of abligations related (o I8 righta, or other claims asserted by competitors, individuals, o, consistent
with a geowing trend across technolopy-dotensive indushiss, ofher cntitics crested specifically da fund IP liGgetion With veapsel it
commercial disptas, antifet and competition txssr have geined inereased praminence, enforcement and pueivate btipation have moreased
globally, and the Growp iz involved im or at sk for awtitnost Biigatiom, invesigations or enforcement sobions regarding & ranpe of
cominerelal activitles, incloding chalienmes 1o merpers asd pequisition @ansactions, joint vonbwee, so-developmemt of co-markstng
ariangemests, comfracking practicos, dstribobion agresments and employment sgresments, The outeomes of legal actions are not within the
Groug's cotplete contra] and mey not be known for pratonged pedods of tme. In sume actions, the enformement agencies o private
claimants sach siguilicant monskry demages undior royally puytnents, 22 well 18 other civil o crimina] remcdics (hehiding injunetions
hurring e restricting the zale of pradacts that ave the subjoct of the procesding, placing resfoctions on compalitive sirslegies o prastion, o
vmwinling copsumimated frandactions), sry or all of which could have a materiab advesse mpact on e Group's consohdated peodit,
financial position, anddor cash flows,

The CGroup Tecorde a provision in the consolidated financial stelements on un wndiveonnied boais o logs continpeacies redated fo lagad
actions waene # loss 13 Jonown or considered probable and fthe amoent may be reasonably extimated I the. rezsonable sstimate of 2 knowm or

ik}



alle of {omleniy

Iedtonic pl
Motes fo the Censalldated Finanelal Stofements

probable losk 15 a eange, wmd 2o arsonnt within D zangs is 2 bater estimate than any other, the mrinimam amount of the range is acened, T
u 1253 Is reasonably possible but n known or probable, and may be reasonahly estimatad, the estimated loss or sange of luss is disclosed.
When deterraining the satimated loss or vange of boss, sigeificant judgment i requited. Estimales of probable losyss resubring frore litigation
and povsmental proceodings invobving the Girap we inhorently diffiout fo predict, particulaty when the makters sus in early procedural
stapes With incormplele ssientific fule of legal discovery, ivalve wosuhylantiuted or teelenningte claime for damopes, potentialiy drvolve
penallics, Gnes or punitive dnkages, oF eould vesult o 4 change i bastness praclics. The Croup clwisifies certain speeitied Titigation charpes
ant gains relmied to sipnificant lewal marters as egrbmiy liigation charges, nef i1 the conselidated profit and lass account, Drring [lscal yeats
2025 and 204, the Grovp ecognized $317 miliion and £149 million of certsi litioation churpes, net, 1espeslively, AT Apdl 25, 2025 and
Apuil 26, 2024, acemed liligution veas approsimately $0.4 bitfiem and $0.2 billin, vaspectively, The ultimate cost to Lhe Growp witl veapecl
Lo aceaued Lifipntion could be materially differont them the amount of the surrant estinmates ansd provisions ol eowld heve s nuterdal advorss
jmpaet an the Group's consolidaied prafie, financial preition, and/or cash flows, The Group inclndes acmmad Higation in previsions for
Habilities on the cousolidetsd balanes slieel, Wihile it is not paasiile to prodict the cutcome for most af the logal matais dispuzeod helows,
the Ciroup believes B 35 posyfile that the eody sssocinted with these matters coubd have a material adverse ipast wn e Growp's
coruolidzted profit, inancial position, andfar cash flows,

Tuellectusl Croperty Matterz
Tl b

The Gronp is a defendant in pateat Titdpetion brought by Colibei Heart Valye LLE (Calibei) in he .8, Distriet Censt Sor the Central Blistict
of Culifornia. Coiibii slieges infringement of one patent by the Group's Bvolut faraiby of transcatheter aattis walve meptacement devleea. The
patent assericd by Colibd has expited. On Febrpary 8, 2023, 5 jury reinssed 8 vordicl against the Group foe approximately $108 miflion, I
Tuly 2023, the Gronp Gled is appeal with the 1.3, Court of Appcals for the Fedoral Clisuit, On July 16, 2025, he TS, Couat of Apoesls for
the Faders] Ciremt muled ia favor of the Groug and reversed the lower coutl, vacating the jury verdict znd rubng thet hiedhomic did not
iufrings the Colibei patent. The Group will conlinus to tnonitor the case untd all sdditional appellate pedinds have expired,

FProdust Lialiliy Matters

" Gtarting in fecel yesr 2004, plabndifts bogan Ming liwsuits ngajost certain sobsidiurles of e Growp i 158, state and federal courts that
wflepe personal injery from hernis mesh prodocés sold by thess subsidiares. As of Tuly 30, 2025, the Group and cortain of #9 subsidiarics
have beea namecd as defendants i lawsuits filed on behwll of epproximately 9,250 individnat plainffs, and velain plaintiffe’ Juw finns
Tave advissd the Group that they way file additional cases m the fabare. Approximately 6,330 pluietitfs have pending lawsuits in o
smordinated proceeding in Maseachuactls slate court, where {hey have heen sonsolidated befote a single Judge, Approxdmately 500 plaintiffs
havs pending tawsuits n & concdinaied action ia Minnesom wate court, and there are approximately 1,990 petions coardinated in a federal
Tvidtidisiricd Litigation in the (LS, District Court for the District of Massachuseifs plus fewer than tar one-off casce filed in other courfe.
for pending lrwsnits relate slmost entively to homis mah products that Reve ot tepn anijett to recalls, withdrowels, or other adverse
remalatory sction, The Gionp hes pot vecorded an expansa rolated 10 damages in sontestion with thews matters beeanse wdg potentlal lnss i
e clently probubie and reasouahly estimabls, Additionalby, the Growp s unable to ropacnably catimate e tange of loss, if amy, Gt way
reeul feom these metam, '

tabrtes Patggy Refainer 2w Lifigation,

Starting in Jiscal year 2071, plaintiffs brgan fing liwsuits sgeinst the Dishetes operating writ in U8, state and federal courts allegntg
peesanal injuy from Series 600 fosuln puups with alegedly dofoutive clear retainer Tings it wors subject to old conective actions in
1619 aed 2021, As of Aneust 4, 125, after a mambor of cecent dismiesals, there aoe nite lvwsits filed on belwlf of 20 Indbwdnals,
Plaintiffs’ firmn previously notified the tirovp that they may fils additional lewrsuils Tt @e formre o bebabf of severa] howsand additionat
chaimants, Most of the Gled soits arc coordinated n Califbrnia state court, The Graup hes nod recorded ag expense telated to dwmages in
sonneotion with thcse matiers becsnse as of Apcl 15, 2025, any potuial loss was et currently probable md resensbly estimsble,
Subgequess to fiscal year-ead, the Group recopnized an insignificant amoent of certain Wtlgatlon charges dngny the three monty: ended Toky
15, 2025, This arjustment has not bees roflocted within the eyl year 2005 conzolidated financial stemants heran,
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Angiiviiet diaiters
Applied Medicaf

The (honp i o Asfendunt in aivil enfitrst i#gation bronght by Applicd Medical Reasurees Corporatipn jo he T1.5, Dutrict Court for the
Cenfial District of California, alieging that the Group has engaged in smcompetitive and monopolisde condact refating to its sles of
advanced bipalar devices, includmg under contrasts with group purchasing orpanizations. o Augnst 15, 2035, the court deried the Group's
maticn fr sommary jodgment coneluding that there ave dispiied factmual insues o be vevolved at triuf, The court bas oot vot set a triad date.
Thea Gromp has substantial logal and facma? definses and inlends to dedend itz= vigorousty, The Group bes not recorded an expense reluted
to damapes i connection with (his matler heeause any podentisl foss ie not oanently probable and ressonahly estimuble. AddiGemally, the
Tirouepy i neebie bo rensonebly cetimats the range of loas, if any, that may resull dtum dhis matter,

EMrmmeita Prozeadings

The Choop 32 4 Sugseskte W s=veral inverigation and cleanup actions st variows stages velated in eayvirommental pemediaton marters at a
number of sites, inclnding I Oyrmgten, Moive, These projects welete to g veisty of astvifies, ineloding remeoval of solvents, metals and
otaer hazardons subatances fof aoll and groandwater, The ubtimate cost of shte cleavmp and timing of futsre coh owe s dffoult to
pradict given uncerbaintiss tegarding the cxtent of the required cleanug, e stterpratation of applicabls lawe aed rogubations, aod aitemaiive
clesoup methods.

The Group is also & svecessor fo a party named in o lawsuit filed in the 118, Dishict Conrt for the District of Meine in the satly 2H00% by
e Madural Resourees Dafense Ceuncil and the Meine People’s Alliance refating to mereury eontamination af the Penobecal River and Bay
und epfirmg for remediating such contaminstion. In Gesober 2022 the coul saned a findd orler apmoving the settloment and the parties me

working with consultants on implamentation of raedls] activities, The final court order did not result in a change to Bie Grow' previons
secmal tor this rmattet .

Thea Group's provisions for fese varion ervivmmental proceedings sre meluded withis acersed Lijgation ax dacnszed abeve,

Arfi-Cinruplion Maier

The Group has repnlar end onizsing misrections with govenmmental apenoies, and s practice is to cooperate with such tnquiries, In addition,
Troun dime £ fine, the Group aclf-disclases potential conoemo to povernmentad regadatery. Tike meny in the medical dovice industey or with
mtemmational oporations, the Group engapes in periadie discossioms with {hs ULS, Seunitcs and Bxchange Commission, 7.8, Depatment of
Justice, and voriows authorities i other courttles regarding sertain astivitics in different plobat marketz. The Group 3 committed 4o
regularty eesluting and, se appropriate, stengthering its anti-cowuption ewnpliance programs sod poactioss. Any possibie fitore
detcrminatian that certain of our operations and acivitics, andfor thoss of our third-party distributorz, are aot in ecomplisoce with existing
feves could repudt in the frapositton of fues, penaliies, mad squitable resnedics in the United Blates or i ather jurisdictions. The Group bes
pot secorded 7 expense in conuection with tase mullers hevanse any potentinl loss iz not currontly probable and reasonably estitnabls,
Additopelly, the CGroup i makle 1o ransonably estimate the range of loss, if sy, ther may resb from fess matters,

Orher Matters:
Tralian Payback

In 2015, “payback” legistation was enacted in Fuly requiting compandes seliing medical devices ty mafe payments to the Hulian stuge if
Ttaly's madical device expendittaes exeesd anmal repionat maximm coilings. The pasinsnt mmounts are calanlated haged wpon the eaont
by winich the regions! codlings wers exceeded for aey given year. Thers has been s ghificant sorotiny on the legatity ond enforceatility of the
payback law sinee its inception, and Bdgation chatlenging the Eaw bas been proceeding throungh fhe Tralinn Cowts, Sincs the Jaw was
efaated, the Gxoup Ime rocognized sn cetimeate for the smount of variable coosideralion Yat has aot made amy peymenis noder the peybeek
law. In Fuby 2024, fwo rdings by the Conatitudisma Courd of Haly found fhat the medicsl device paylaeck taw (s constititional, Ther=lu,
the Growp iocrzased ils Gability partaining primarify ta serfain prior yoars sinee 2015 by §30 endllion duing the tmes monthe cnded Jely 24,
2024, sz a mduction to nenover in the consolidated profit and Tosv acoount, Subsequem to fiscal yearend, in June 2025, the Ttalian
goveminent published a legislubive decres ennfiming a schection of the ameunts due for yeors 2015 1 2018, The destes wag Sornalized
ifta Bawt i Angust M123, Ap a regult, the Groop deceeased W lebiliy perteimng 4o thege yeurs by An instzndficant amonut dociee die three
months ended Joby 25, 2025, as im incrense o et gelar in the consolidaled statements of inoome. This adjustinert bas not been reflected
within the fiscal year 2025 eonsulidated financial statements herets, Litigetion before Taling Cowmts 32 #800 pending for voars 2009 and
beyond, a5 soch, it i6 possilie thet the anownt of the Group's Lishiliy could mauterially differ from the amount carvently soomed
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Confract Tamination with Mackstone

Ar Geirihed i Mote D, the Gooup is pady te vesens reseorch and develapment fimding sresgements witly Blaclstons Eife Sclences
Advisars LL.C, {ecllectively, "Blackstone™), wlich are subject fo cortain termination provisions. Durlng fiscad year 2025, the perles
prgotiated & coutractnal disgese sesobation b oae of the funding wrrangemonts. As a resal, the Grap respemived asctain littgation
rharges @ conmection wilh e resohaion The Groop included Bds acoruen Migelion charge & provtsions for Hahiliter on e comaelidated
halener shect.

Maltnclradt Banlrwpicy Litigation

Cartain of the Group's sifiliaies are defendas in o lawseit hrooght by a fiest created in the bamkruptoy of ballinekendt ELC {the “Frest™
in Deloware bankrepiey court, The Trast claims that Covidicn spun off e pharmaceticals basiness, Mallinelood, i 2013 4o aveid
poteniial Hebitity relating to oploids. To Janmary 20624, (e Delfaware hanlorgrey courl smanted fn past and denjed in pad an ealy-atage
metions te digniss 2l claime, Guding that the claims alleging actuut Eaudulent lransfor and alter age or rokated Habilit could go Rewood,
wtife dtemnissing fl claime Alleging cosstracive frudulent translar and trcaches of Rdceiary duty, In Augast 2025, the cowt grented
part aned deaied in part 2 matien for swmamwey fadgment filed by the Group's affiliates wrgning the Trust’s claims should be digtntased 25 8
srvatter of b lsed an applisstion of a sefe harber provision of fhe hanlkmuotey caie. The case will now procecd to deouvery o the mesiis
of the Trust's Intomtinoel fraudulent tensfer and melaled claims, The Group’s uffilstes beliewe they haye substanfial Tegal and fackml
 defiensos and intend bo defend themselres vigorously, The Group has nnt recorded 2 liability i coancotion with this matter becanse agy
putantiad logs 5 nul cuwently probabls 2nd seasonshly extimable. Additionally, the Group is tnable i reasonably sytinste the range ol loss,
if any, that toay resnld Trom this mattes.

Taxatiog

Tn Matsh 200%, the TRS issncd Ts wadit report on Medtronie, fne, for liscal yoam 2005 and 200, dfediranic, ne, reached agrooiment with
the TRS an some, but not ol matters relaled o {hese fisonl yers. The tomeming umssnlved inmue for fiscal yeass 20035 and 2006 relaies to
the allocation of profit betwesn Medtronds, Yos. wod its wholly-owned subsidiary cmarating in Purta Rico, which is ane of the Group's key
memvietusing sites, The 115, Tax Court (Tax Cour} reviewed thia dispute, and in June 2016, irened on opinion with respest o fhe
allocetion of prafis betwesn the parties for fiacsd years 2005 and 2006 wherchy it penerally rejected the 1R.S's posttion, bot also made certain
modifications o the Medtronic, Ine, lax rohnms sg fled, Tn April 2017, the [RS filed o Natics of Appeal to fie U5, Court of Apprals for the
Eiglth Cieemit regarding the Tox Coust opinkon, The TLE, Cout of Appents issued its apindon in Awgost 208 and remanded the cage back i
the Tax Courl for addidona) factual Sndings, The Fex Court jased lts sceond opmion in Auguet 2002, the TRE Tled o Motics of Appeal to
fhe 175, Coart of Appeals fior the Righth Cirevit o September 2023, and Medtronic wabsequently filed 4 cooss-appeal i Detolier 2023, Dral
argmment fat the Appeal eocurred in May 2025,

‘Ihe TRE has issued 9 eadit repors on Meditoaic, Toe, for Secal yeura 2007 through 2016, beodironic, Fne, and the TRE hevs reached
asreemcal un eff sipnificast fsues except fir G altocation of profit betwoen Medtronio, Tns, knd He wholly-ovmed subsidiary pperating in
Puerlo Rico for the busitiesses that are the srbiect of the 1.8, Tax Courl wetsr for fisesl years 2000 and 2004,

Iedlronic, Ine."s Feeal years 2017 theough 2023 T.5, {adecol income X IEWIRS A1 ruterentty hemg awtited by the TR,

Covidisn EP (2 whodly owned subsidiary of Medironde ple) bas either roached agreement with [ha IS or the stainde of Hmitations has
lapscd om its U3, foderut inenme tax retusns through fiscal yenr 2091, Covidien (2'g fAneal vear 2023 fodeml income tax meduen is coomently
battep andited by fe RS,

Although it is not possibie fn predict the outeotne for most of the taxation matters discassed abave, the Grovp belieees it is possible that
chatges associnted with these matters coubd have a material adverse impact oa fie Graop’s comselidated profit, finanvial position, mdfor
cash fiews,

Refor to Mate & Tor addifionad discassion of tatation,

Graranteeg

Far the prpase of Section 357 of the Compandes Act 2014, the Group has nndectsken 1o indemnify fhe stedifors of the following
mhsifiaries inecmpoented in the Republic of Troland, in reapect of commilinents cotered ittn by foous subsidiaries, including amounts shown
as Habilities in thelr stetutory financisl satements s refurmed to in Seotion 337 of the Companies Act 2014 for the Sinancial year ending on
Apeil 25, 2025 or auy amended finaueial period incorporating flis raid financiat yeur,

v Mikand IT Unlimiéesd Cinepary
v Crewidies Limited
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«  Covidien Freland Litailed (FE_A Covidien Servicns Eavope Limited)
+  Medwonde Wasondar Galwsy Unlinited Compasy

»  Nzlloor Purilan Benuest Ireland Holdings Unlinuted Conepany

+  MWelicor Putitep Bennett Treland Unlimited Compary

+ Wallinelrradt Medical TTnlivsted Connuy

v Medrenic Tredand Tamited

+  hfedtronie Ireland hanufaciming Unlimited Compary

r edonde Flobe) vestments Tafimiied Compuy

In e nprnal course of business, the Group sadfor s affilistes periodically suter imo agrecments fral reguim one or moce of the Groap
andfor its affilintzs 1o indarmify cusiemers or supplers o specifie mely, sesh as slabws B fmjuey o propoety demegs arlsng ay = redall of
the Group or Bs affiliscs’ products, the neglipeues of e Group's prrsonnel, or clainag alleging that the Group's prodacts ninge on thicd-
party pakenls ot other intelicctual property, The Group olae offers warresties o0 vazious prodets, The Grows's maximiion exposise udet
Thesa guareantess j4 tmable 1o be ectivnated, Histocally, the Gromgy has ot experienced sigpificant losses on these types of muraniees,

W akso cuter imto standhy letters of coedit aprecenes, bank guarantess, and suraty bands with finsncial mettatioes Lo suppan virions
pecformence and other ohfigations, a2 well ss eegoing taxation matters, As of Aprl 25, 2025, the agprepaled anount cutstanding weder
these netruments wos appravicataly S0.9 billion,

'"The Group believes the ultimete rcsolation of the shove guarintess is not expected to bave a material effect on the Group's eonsolidated
prafit, financial position, andior cadh fors,

Cithar Commiimanis

‘Tho Gronp has varioas commitmests and contractaal obligations thet e not refiected i the Gronp's consolidaisd balance sheet sl April 25,
2025, primarily olated to [mding of tmoetity investments, rovalty snd milestone paytnents, inteeest on Gbencing arrangements, and cther
eommitments mad condractna] obiigations,

Ab April 25, 2025, sppregate chlizations for commibhments relaled to fhe funding of minonify nvesiments, epfimated milegnne payments,
and royaliy chligationg were 3143 million, of which 588 miliion relutes o fiscal yewr 2026, The Group ecquires assets still in developmend,
epiters inbo research snd development amangsments, and sponsors eovtain climical trial that often require eilestone aud/or Foyalty pajancnts
to # third-parly, smtingent upon the aconmence of certain fomee evenrs, b sitnations where the Grup hey oo ghility 1o Witeeace the
achisvemant of the mfleslone or otheroise avoid the pryment, the milestone o mitinmam rayalty payments bave been inchaded in the
aperepate oblipation, The majority of the arfatpements pive the Group the discrelion to neierelly muke the decision to stop developmant
of & product or tease pragress of a cfinical trial, whick woald alew the Group to avold maldng the comfingem peyments, Due to the
contitngent natave of {hess paymoents, they ace not included in the disdlosed ametnl of eomtractuel obdipations.

The Group has contractual intejes! payments an sutstanding finaocing mrsngsnents tofiliag $5.5 billion at Apil 25, 2025, of which §630
millitn relates 1o fisoal year 20246, Sec Mots 17 for additional discussion of fdnancing armgemsots,

The Group bes other commitncats and comtractoe] abligations that inckade fmeentory patehese sommitments, reseacch and developracat,
and ather amangeenenta the are legally bindipy and fpedily fminimom parchase quantitics or eponding amounts, These porchase
commitrents do oot exceed wur projected requirements and are in the normal courss of hisiness, Bxeludes open purchase ordess with »
rematmng ter of less than onc yoar, At Aprl 25, 2025, spprepate obfpations for these covnmibmrats were §1.6 bllion, of which S486
million melatee tn faca] year 24026,

£, Inferest Payable and Shailar Expenses, Not

Intereat payabls myd simglar expenses, net is comsprised of the fallowiog

Flzeal Year
MI2E ik

. (184)
78]

5%
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Tnstoresl peyable ané stinilar cpeied, net molodsy intevest inmared oo o outstandime borrowings, glabel Maquwidity sruebures, amortizition
nf deht jnsreanse cogts aad debt prominme or dissoumts, and esartizstion of ascudts exchded fom the offeeiiveaness aascsanent af certain
sl ivestment aned Loy vafaes hedpes.

&. Texatien

Taxetion iz buged ot profit balore taarion reported for finaneisl slatement prnpusss. The componenls of profit before taxation, bused an t2x
passdiclnn, ave as fiilows:

Tlseal Vear

et defered taxation henetit
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Tax asseis {defmrad lax mowisions), shown befors jurisdictional neting of debtore (provisions far lisbilitied), ave comprsed of e
foflowing:

‘Deferrad bk assetss .o 5 0 SR UL el -
et aparan.ug lusn. c:aplLsJ ]ﬂaﬁ ami{-.redlt m.nyfomm'ds o

Ca.p‘i‘ta]izaﬁm] uf‘1 epearel ond demelopumest

ﬁc:mmr.l mnup:mmicm
Black-bused Gimiberigatia
..I.?l.‘fm“"j'

(12,668)
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Trefared tuxation apdvity G fseal yoar 2025 way s Gillows:

)
hped] 26, 2024
Brovisions

;:f_.fa_ctjl.ri;iﬁnns;_':

it s
April 25, 2025 % 4,687

190 deferred toxation has bees provided om (he approxivaiely $R4.6 hilfion and $84.3 bilion of bedistibuted profits of the Groap's
subsidiaries ol Aprif 25, 2025 and Aprii 26, 2024, reypertively, since these profils have heen, and vnder emrent plass will continse to be,
permancatly reinvested in these subsidienss, Due to the suarher of lepal eotities and fmisdictons invelved, the complesity of the jegal
eqtity strovinse of the Group, aud the complexfty of the tax lows in the reievant jurisdietions, the Group helieves 1t i5 mot pracHeable to
cgtimare, within any teasonalls tange, the amonnt of addifnet texation which may he payeble upon dsnibetion af fheese undistribured
prafits,

At Aprl 33, 2025, de Group bad approsimetely 5103 billion of tx effecied net opereling lons canyforwards in corfain nan-ULS,
jurisdivAians, of which $4.9 bilfien have 1o cxpiralion, and the remaining 56.4 bitlion will cupive during Greal years 2005 Ymough 2045,
Included in these net operating loaz carrpforwards ae $3.% biflian of tex effected net apeculing Josses pensrated m scal year 2K az a
resnlt of the receipt of & Savarable tax miing Fom cerfain pon-118, lexing Fothoitics; rnd $4.% bilfiad of tax effcctod et operating lovses
generuied daring fiscal e 2023 a5 2 rosult of an inteccompany recrgasization. The Group ns reearded a fult valration alfoveance i
these pot opetating losecs, as menagement does not beliove that it fa oors [Hkely than nod that thess not operating lasses will e wtilizad,
Cerluin of fe mmaining nen-U.8. not operating Joss cangyforwants of FL.0 bilkiow have a valution allowance ronovded aguinst the
carryfarwards, as managemsent does not believe that it in mere Jilely than ot that Geepe net apetadng iosecs will be urilized.

At Apidl 25, 2025, the Group had $53 million of tax effscied 1.8, foderal not operating Tos: canyforwands, of which §35 million have no
ewpivation. The remeining loss caryforwerds will expire during fecal years 2024 throngh 26136, Faz 1.8, stafe purposes, the Group had $84
milliog of tax offecied nel operating loss carryforwards ot April 25, 2025, 542 million of which have no expiration. The romaining 1.8, atate
loss carryforwards wilk expire during fiscal years 2026 fmongh 2044,

Az April 25, 2025, the Group alse had 5313 million of Lax evedits avaiable to redace fiture incame taxeh payahle, of which $1346 millisn
hve 1o capiration, The remaining credl witl expire during fises] years 2026 throagh 2042, .

The Ciroup hus establisied valuation allowsnces of $12.7 bilfion mé £13.3 billion a¢ April 25, 2025 sud Apud 26, 2034, respeotively,
primarlly related to {he uncerlainty of the tiization of certsin deferred tax assets which are pramarily eownpeised of fax lose and eredit
carryforwards i vations judsdicliong, The decreass in the valnation ellowance diring [scel pear 2025 is prinwerily related to a decrezse in
1he Laxershoury tax vate appliad to previensty recorded dofirred tux avsels and associated wefuntion allowanccs and cirtent yeur utilization
of aliyibales with 3 falh valustion allowanee dne & cerlzin intoecompany trangactions. Thess vafoation allvwances veould result in a aoation
redunton in the coasolidated proft and lozs acommd if they are ultienarely not regired,

A2
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The Cronp’s effectve ten rute varied from the US. federe! statstory tex mis as flloos:

Fisoal Vear

Incrense {tecreasc) in Lax rale resubting from:
D ket t O Gtk beett

Resenrch 4od development credit
- Tnemational

The Organization it Foonaenic Co-opermtion and Development (ORCD) publishet Pillar Two hiode! Eolee defining the global minimbm
s, which calls for the texetion of luge mullinatioeal corporations ot 3 minfmum rats of 15% iz each forsdiction in which the greup
operates, The OECD has sinee issued admmistativs guidanee providing transition and safe hatbor maley amound the implementetion of the
Billar Two lobal Minimman Tax. A memidber of conntries, incinding Trelind, huve enacked depiskation fo implament the cos elonments of
Pillar Twe, which were effective for fhe Growp in fizoad year 2025,

Tha Teraelt Contal-Lod District Cowrt igsued ie decicion in hedtronic Yontor Technelogies Lid (Venlar) v, Efer Saha Assesoing Office in
Tume 2073, The comt desermined that thers wae 8 deepaed tuxable tanater of bmellestnal propesty. As 8 temidt, the Grosp veconded a
$187 million texalion charge duing fiscal vear 2024 and filed an appeal with the Supreme Cowt af 1arael.

During fers] yeur 2025, the epst from cartein fox adjvstments of $62 miBion, recognized is favadton in the consolidated profit and loss
avecund, relstes o amortization of e previousty estublizhed deferrod tax asscte from Intercompany intellectied property trensactiogs.

Drring fiacal yest 20204, the net co T oerlin Gre adjustments of $2049 nsillion, recogmized i foyation in the consobidated peofit and loss
sy, inaluded the following:

» A vl of §187 million aesocisted with a reserve adjustment reloted to the tsracli Central-Tod Disiciet Court decision with respect
10 A deaned taxahle trapafer of ntelbectnal propery.,

« A corlof 5124 mlion relered to 2 chanpe in valnation Rllowanes v peevionsly eeovded net oporating losscs.
« A beneit of $95 milHon related to a Ewiss Canbonal tax rake chunge oo previously recorded deforrod tax asacts,

+ A oowt of £5¢ millioe assocfated with fhe amorttraion of the peeviously establisbed deferred tae assets from Intercorpany
imislieetmal properhy transaclives,

r Acom of $33 miflion aswordaled with a change in the Group’s penmanent 1oinyvesiment sssertion an certain historizal eamings,

Cuteestly, the Group*s aporations in Poerta Rica, Singapors, Dominican Repotblis, Costs Bisa, snd Ching have verious tax holkdays and tax
incentive grants. The tex reductions, inchsive of Bflla Tk globe] minmm tox impacés, a5 compared bo the locl stabatary pals Fvosably
impacted profit by §294 milfion and $22% mifion in fisca! years 2025 md 2024, respectivaly, and diluted eacnings per share by £0.23 and
500,57 in fracef years 2025 and 2024, Teapestively, The i holidats are conditenal npon the Group meatmp ceartuin [eesholds required
mder stumtory Iow, The [w% imeentive geants, nnless cotended, will expits beoween fiseal years 2026 mnd 2049, The tax incottive granis
which expited daring fincel wear 2025 did nothuve awedarial impact on the Group's consofidated financlal statements,

R
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The Group Lat 525 billion and §2.8 bitlion of gross wmescognized tax benefils at April 25, 2005 and Apeil 26, 2004, vespeclvely, A
recuncilinting of the beginmieg aud ending smoond of norecegnized tax benedits for ffzcal years 2025 and 24124 i+ ks fallowss:

Fiseal Yony
Hizs a4

R P S
Gvast Umuefognized (ax beuefits +f beyinmiag of fécal yeor

30058 iLCIeeyeR;

| ipelor yor b pRaitions,

Cmreat year fax positions

£ all of the Granp’s unTeeognized tix benedts of Apell 25, 2025 apd April 26, 2024 wore resagnized, $2.7 billfon wosdd iopact e Group's
effactive tax vate, Albhonph the Group believes that it hes adequately reserved Toe lighilifties rosuiting from tax asscsmonls by taxing
aulharities, posicions takez by these tax sufhorities could haves 4 raaserial inpact on the Cremp's cffootive tex rate in fume periods, The
Cionp has recorded gross inrssapnized tax beaefits, net of sash advanee, af $1.9 billion a6 # noncuerent Bability, The Group estimates that
Wil fhe nowE 12 months i is ressonably possible that s nocertain tax positione, exclnding micresl, cowld decrease by as much 1
$17 milticm, ned e a vesnlt af atemte of Emitatien Jupses.

Tha (Group Tecognizes ke and penaltics relaled to texation matiers {n taxeddan m the comsubideted peofitand lous eceount and records the
lighilfey I creditors (amoumer failing due within one year) wod sredizars (ammats falting due after more then one pear) in ihe sonsolidated
halancs shoot, #s sppropetate, Denng fircs] years 2025 and 2024, the Croup reeogriesd proas infercet payabie aod similar crpenses of £35
pelfian end 134 million, eapactively, in dexadion in the consolidated profit and boes aceount, The Group bad $i74 mitlian and $19 millicn
of accroed grods mterest and penalizs at Aprit 25, 2025 end Apeil 26, 2024, reyqeclively.

The Group reserves for wncortain tay positions rebuted b unresclved tnatiers with the RS and ather Leing suthoritics, Thess reserves are
aibject to 2 high depree of estietion and ranugement judgment. Resolntion of theae sigaificant wnresolved neallers, or posifinoy taken by
fles IRS a7 other tax authonlier during fatute tex gndits, conld have 4 malesal impact on the Grouy™s fnancial resufts in fotwe periods. The
fieoy continues 10 believe that s reserves or uncrstain fan pasitions are appropeate and #hot it has maritosans defeozes Tor il tax Glings
and witl vigoromsly defend them dorng the sudit process, appeliate proesss, amd threnagh lithgation @ conz, &7 necessary.
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The majar Lax Jerisdictions whers the Grintp condurts Pesiness which semain subjest bo examination are a5 follows:

JuvledbzHeon Haorliest Wedr Cpen
Tzted Stalcs - Federdl god stafo, e 2005 -5

See Note 4 for additicenl infermation veparding fie statns of current tax. andits and proceedings,

7. Earnings Pey Share

Basic eamings per shame is computed based on the wolghted average nember of ordinary shares cotstending, Diluted eamnings per share s
compeled based on the weightod oumber of ordiney sharves oorstanding, increased by the nomber of addifional shares that would have been
outstanding had the potestiplly diftive crdinary shares boen fsmed, and zeduced by the momber of shares the Group sould bave redeemed
with the procecds from issmnce of e potentially didwtive sharss, Potentially diotive crdinary sheves include stock-Lused asvards granced
under slavk-based enmpesating plans aed shaos committed to be purchased tmder the eroplayes wock purchase plan.

(%]
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The table belom otz Sorth the comparation of bastc md dilved eunings per share;

_{1|1 millina, moepl
Mienarzted

onplyes sl

Hmphoyes pecfonmames shavs neits
roen T T T
veichifod myenigo Shaids Sutstamy

Tue caleiation of weighted average diloted shaves outslmding cxcludas stocl; swasds of mpreoximately 26 million and 28 miflion cedinay
glwres in fscal pens 2025 md M4, respectively, becanse {heir effoct wold have baen enti-dijutive on the Geonp's ramings per shars,

8. Intanginle Assets
Indefinite-lfvad intangible tesct activity for fiscat yeae K25 was as foollows:

Acipulved
PR&D

Currency tansiation sod other
LA

e Group 4id pol tecognize eny goodwilt impaimment charpos duing fiscal wear 2005 or 2024,

There wero no fdefintte-dived intangible assct impaitment charges during fiscal vore 2025, Indefiobe-lived intangibls swet impaimient
charges weee not significant for fecal yoar 2024, D Lo the nature of [PRAT projects, the Groud muy expericner furare delays of fuifres
fo datpin Tepulatory spprovels to condnot elimeal driuly fushures of such climcal Lials, deheps or fullares to oblain requited matker
rloaruness, other fathures fo achisve a commercially viabic product, or the @spontnnating of cortain prajests, and s a cesdt, imay recognize
impairment fosses i the fatue, '

The following table pressnts the clunges in the carrying amount of goodwill by segment:

(o millima)
iptl 26
Goodwall s & resuht of acquisitiens

; cfAUHRE Sdjig
'i:mrmc]r translation and other
Apitisl

Ariavaseniar Miewtoscienes

)
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Dfiwtie-Lived Tatangildz Agset Carvying Vulue The follawing tehle Tresents the changes Jo grozs camrying sibeunl sud accummlated
wmprlization of defimite-Tived intangible assche: '

Iacrehinsed
Craatomey— Teelaology atid  Tradesuarls sud
fn mﬂllw.us} . o related Prients Tradonames Oitleer "L'uwlul
Cnstf . L AR S T e
..’chl‘ﬂ 26, 2024

;:;'Aﬂdltmns &8 aleé‘l.ﬂ.t df—amilui.smnns

{1551
(1,664}

:1}:;-4 TRoak Value:

il 25, 2005 T 4086 1k

The Gevnp did not recognize amy deficiie-tved Intaogible azset bngaivment chavpes doving Hspal year 2025, Dazing fiscal vear 2024, the
Group recopnized §295 miflion of definite-lved ittorgiie avset mpairment ehitges . cmeection with e decslon bo exit il veatistor
prodoel line, The intangible areet impainoest charges primadly relatsd to purchased techaolopy, customer-relaked intangibies, and trade
names. The intangible asset impairment charges are recopnized in ogher operating froone) expenas, et in the conschidated prafit and lowy
ancoant, Refer to Nate § for additienal ixfhematiens on what led to the impedrment i foca] yeur 2024,

Defimite-Lived Intangible Assef Amortization Expense

Intaepible amse amortization sxpenge was SLE billion tor figeal pear 2015, incinding 3151 sllion of accelecaled smortzation on cerin
intunyible assst: velated to product line it withis the Cardicveseular Partfolio, Intangibie asset amontization cxpensc was SE.7 billion for
fiscal year 224, Estimated apgregate amortization ceponss by fiscal pear hased an the cwrent cerrying vahue aod remaloing seilmaled
ueabil lives of definite- [ived intnpihle asets at Apedl 25, 2025, sxehuding sty porsible futurs amorlivatlon sesoctatad with acgeired TRAD
wrliich has not most d=cholopical fereibility, ie ag follows:
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4, Avqquisitions, Bispositions, and Fouded Resespch xnd Devcipioent Avesogements
Acyuisilinn Activify

The Group had acquisitions during fscal years M5 and 2024 that were sccounted fie ax husiness conibinations, The assets and lialilitics
of the busingsses acquited were recarded mnd consnlidoted on the asquisiicn dote at tefe sspeative Tair values, Goodwill resulting oo
Lusiness cosbinations 15 larpely uitribnatatie to fisae, et 1o he defined technoiogies, new customer relationsipy, etisling woldores of the
acquired busnessas, and sysorgies cxpecled to aise after the Group's sequisitios of #hese Dusinesmes. The results of operdivnd of acquired
mgtneznes love been incladed i #he Group's conschdeted profit and Ines accvunt sinee the date cach beginess was acquired. The resulte of
aperations of acquired lvvineases and the pro forma Inuel of the acquisitions dwsmg fiveal years 2025 and 2024 war not sipeificant, citler
indbvidnalfy or in the aggregste, to fis consolidated vesults of the Croup, Porchase price silocatin adjnalinents for figead yeats 2025 and
20324 business conbinetions wrere ot sigpificsnl

Fiscal Year 2025

The acquistion dats faie vahoo of oot rssely acquired during fiscal yeat 2025 wes 5128 millien, congiging af $15% million of wssely acgnired
wnd $37 miltion of Lahiiiies assured. Based on eliminay vehations, asscty acqiired wore primanity comprised of $108 milion of
gordwill and 550 million of TPRAS, The paodwill is not deduetible for tax purpeses. The Growp tecognized $28 millist of non-cash
eontingsnt consideration lisbilities in somection with thess businest candivations duing fiscal year 2025, which comprised of ather
milentane-based payments.

Flseal Yesr 24

The scquisition date fair value of net assets acquired dusng Bscal yoar 2024 wak 3335 willion, consisting of $338 raillion of assers Acquirad
and §3 milien of lisbilitics spsvmed, Agsets scquired wers primarity comprised of $13) million of goodwill, $E50 miftion of IPE.&D, aud
20 mitllon of technology-bascd intmgdbie aseers with estimated wseful Hves of 14 yoas. For lax poopores, $51 million of poadwif] is
dedueisle whils S50 million & not deduotile, The TPRED was placed fafo service e o definie-fived intangille neret dusing the scoond
quavter of fiacal year 2025, The Group reeapnized $30 million of noe-cash contingent comsldenution liabilitics in commestion with these
business combinations daring fiscal yoar 2004, which are comprised of tupoves and peoduct developmant milestonsbascd paymosts,

Bisposal Acfivity
Vemtilwior Praduet Line Kl

Fn Fobimary 2024, {he Geoup annsunced the dechsion o exit its vemtilator produet lise and retain and combine the remaining Patient
Wemitowing and Respirstory Inferventions (PMRE) busiacsses into one businoss umit called Acute Care and Mimitosing {ACH). In
ronnection with i decision, the Growp yeooeded prefax charges of $439 million, inchnding $369 million rocopnized within other
aperaiing (feome) expense, nel and $70 milfion Tecograved in cost of sabas in fhe cimackidared profit sud logt aocont in fiscad yoar 2024,
The charpes mefuded $371 milion of pen-vash mpabments snd write-doyma primanly refated to $295 million of long-Hwved aszet
impaitinents to write-duwn the valie of relaisd inluagible assete to zoro end $70 million of imremtony-wnite dewmns, The other chargss
primarly releted to contract eanseflation casts and severancs, The droup will conginue La haner existing ventilaior contracts b serve the
needs of its eustomers aned #hair paticnte. '

Contingont Congideration

Cerluin of the Group’s bwmees combinations moalve poleatial payment of fore entgideration that i comtimgent upoa the achicvemsnt af
ooetain produet development milestones andfor comtingent om the anquived esinese maching eertain perfnnance miletones, A ligbility ie
tenoeded for the estimated fair value of the contingant considoration o the acouisition date, The leir vubae of the contingent eengderaiod 12

romemstrsd at each reporting perind, and the chamgs in fair value is recognized withis oher operafing (inconle) expense, nef W the
comsolidated prafil aud Inss socoomt

The fair vabue of contingent consideration 2l Apuit 25, 2025 and April 26, 2024 was 581 pmllion and $14% miltion, respectively, and
recomded in previsions for Febifitier an the consolidated balance sheot

e following tmble provides  reecnciliztion of the begiming and eading batanees of contispent considortion lubibities;

&g



Miedéranic ple
MNotes t0 the Conselidaisd Financhal Siabciaents

Tisezl Yenr
O mfllimey . e . 225 2024

B Pl _ BT
Parehate prlee sontingent consideratio o3
 Poyenis. R

Changr in fait value Ie

Fnding Balmie

The remiring Level 3 [ vales measucerents of contingent consideration for whish u Hahility 3 recorded fochude he Gollowbng sighifican
unohservable inprts

Fubr Vofue ul Wakrhtod
{in milkons) Ayl 35, 2024 Unebasrvalile Iuput Hunmpe Averaps 1%

THanouat pade A% 5,5%

Tradeot development and othey milesiooe-based payiments £
F Propected fisen] year of payment 2024 - 2028 207

1y Ulnahserahie inputs wevs weightsd by the relative fair voluz of the coatinggn! sousldemitlen Hability, Por projected facal year of pemment, the amoast
repragents e median of the inpods end d not o seelihted wvanee,

In day 2022, the Group and DaYits The. (DaVile) eotered ot a dedinitive apreament for e Groap fo sell balf of ite RCS tusmess, and on
Apedl 1, 2023, complered the wansaction. This sale was pait of an ayeemenl belween the Group and DaVita to form 2 new, independent
lidney carsfoeusad medica] device compaty {"hiozasn Medical™ o "IMozars") with cqual cquity owaership (sse Note 12 for addilional
itformation). In councofion with the saln, the Group may be eptilied to racelve additlonal consideration based on the nchievemennt of corrain
Hwmeover, eaulaloey, and profiedhility milestones, with poteotia payouts sturting . fisca) year 2026 throngh 2029, The fair vafae of the
contingent consideration Tecsivable uf Apeil 25, H125 and Apeil 16, 2024 wras 513 million and $54 miflion, respactively, and was tsoorded m
detiory in the conselidxted balance shect,

Tise following table provides a reconcibiation of the begiming snd ending halences of the Level 3 meamwement of contingent consideration
rereiviiie;

Tsen] ¥ear

Hiengmning hilohod gs:
) Chaupe b fair value {L38Y
i

Funded Rescarch and Development Arrangements

The Growgs bas eoteved to varioos amangements with affiliates of Blackstone to recetve luoding refated to e devalopment of certain
products within the Cardioimer]ar Pactfolio and Dinletes Oporating Tinit, As there is substantive and genuine tmsfir of rsh to Blaskatone,
tire development foading te recoguizad by the Groop ae an obligation b parform eontractunl services, The Group recogmizes the finding as
peofit within othar apereing fitceme) expense, vet as the reserrch snd development cost: sz incured and fanding payrents hecome due,
Undar thass artanesmens, the Group veepgnized gl of $15T million and $174 waillion in fiscal vears 2025 and 20214, respectively, Ae of
Apmt 25, 2025, the fhoup is elipilbe to recobve additional fonding of $3%E sellion under thege stranpements,

Folowite potential 8.8, repnlatery appeoval and conuersial lavmah. of eash product sovered Yy Ge Blackemne agresmends, Blackstons
will be cligibls o tecsive a conhinadan of fyed repodatery ond commareial milestone paymemnts vp to $1.2 hillicn and woyatfies busad om
pereent of tunover of such produets, Under cortain tenmination provieiens, the Group's pryment oblipetion will swvive, and in cortain
temuination ereumadinees, 2 paytient 1o Blackatrwe of & pultiple of the funded amownts may be requirsd. At fe Gme of sreoating tese
ooniTaes, the opcaersnce of snch circumnetansey way duemed to be recote,
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10, Tangible Assets

Tangihle ussets aciivity for fecal year 2013 was as foll owe:

Lokltnys and
Land and Lumk Lensediatd Compnies Costructhon n Toial Tapgifibe
{in millbuwsh Inprovements BinpiruverLEGER Software L'ragross Asputx

Haraipdeertt

Cestiny ar Gl

April 2g, 2024
Disposnls
Cugrency tanabalion aod ofler

D019 & laas2
[,263. A7d

2123

Cepitd expenditirss are sxpested n be aproximutely $1.% hillion I fiseal yawr 2026,
1i. Legses

The Geoup feases ofFice, wamifactring, and ressarch faoilifics md warehouses, as well a8 huospartation, data procesuing, end other
equipment. The Group debormined whether & copttacl is 2 lease or contulus o Jease at inception date. [fpon camnencement, the Group
eeropmizes 4 right-ofuse naset ond logss lability, Right-ofires assels represent tho Group's riglt ta vse the mnderlying axset for the teasc
termm, Lezse liahilites are the Group's ohlization Lo make the (case pryments erising froms A leass, Aa the Gronp's leases typooally do not
provide an implisit rate, the Croup’s icass Tahilites are measured on o discounted basis using the Geoup's incremental bortowine rate.
Lonse Lectos nsed in the recogmition af tightofmes amsets and Jease liabibitics indhude ouly opSons Lo vxicnd the Teases that ane teasomuhly
edtain to he ctersised Additionaly, lesse temms underlying the tisht-nfouse assots smd Jagse Liabilities consider ferminations that anc
reasocably cortain to be execnted, '

The: Ghenp's loass agresments inchade lesses thit have both kease and asyovisted nantease compoper(e. The Group bas elested f seoount for
loage camapatients and the assotiated nonlsase componems as 2 single lowss componenl, The conschifated balunce sheot doss not include
recopnfzed nuwets or Habilities for leases at, at the commencement date, Lave a teon of fwelve months or bese end do not inelude en option
1o putchase the underbying asset that is reasanahly certain to be exareised. The Group recoguizss such Jeases in the consolidated prafit and
fuss account an v steal ghit-Hne basis over the bepse term. Additionalty, the Group recognives vartable lease payments nod included in ifs leass
liubilities in the periad in which the obligation for those payments 35 ihcureed, Vaviable loase paymenty Eor fizent yorr 2025 and 2024 wera
a0t mrtersl

The (roup's lawse agreements Include keases 2ccounted for we nperatiog loascs and those apeounted for as financs leages. The cight-ofense
agactz, bease Habifiies, leaze costs, cash Aaows, und lease matritice sshaciated with the Group' fmanze leases weors not mateial o e
comsolidatad financizl stateriems at Apol 25, 2025 or April 26, 2024 or for fiscal year 2025 or 2004, Finance leyse right-of-use acsets me
ineluded in #amgible dssers, and finanee Sease linbilites me included i craditors (amomis falling due within one pear) and ereditors
{mmounts filling due after more then ane year) on e coveolidated balance sheet
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The following table memmarizes the balmice shaet classification of the Grovp's operatieg leases wnd emennts of the rpht-of-use assots and
lense liabilities at April 25, 2025 wnd Agpeid 26, 2024

q‘u :m’ﬂhn:} - o ] Bxlance Hikel C‘Iassi!h:nﬁ.un ] April 18, T0kS Aguedl 18, 2034
R]ght,nf,.—_,sc aHH:EB - ; ':.: :E:.: :"Z_i:_ = — lhg]ﬁ-ﬂf-usc mm :f._'"" PR -i::i- s--l'_.].l:lﬂ_-E .:: _-:-]I,Ul’z
Curront ha]::nht}r . o Credmrs {awaounts falling dac v.rrthm (me ‘g.rv:sr} . ol 13

HRIRTI O IS 1)

Non GilTTert hah]hly t::-udluns {amongts fa.l.lmg e aftcr more e bis el

The following table romirarizes the wetghteduverage remadsang bease tery and wmghtnd—wm‘uga: digeeont tate for e Group's operatios
Tezpey af Apell 23, 2005 and Aprl 26, 2024

anul 25, 2015 April 36, 20124

Welphted -aversies digconnt rate

The foliowing tabls summirizes the corponcnts of totul aperating 12ase cost for Sscal year 3023 wud 20624

The fdlowing whie sumsarizes thi cash paid Tor ernocnts inabsded in the measranet of apmmup, lzage lishilities and fghf-nf-upc Apsnty
uibtained i sxclimgr For gperating lezse labiliticy for fiscal year 2025 and 2024 :

Tucal ¥eay

Right-f we asvets obteined in cxchangs for operating lease iabilitics ' 251 234

71



Tuble of Cotdeim

Medironic plo
Mgty 1p the Consolidated Finaneis) Slatements

The Faliowiep talle surmossizes the meducities of the Growp's oporatnyg leazes at Apoal 25, 2G5

e mOboms)
Fivenl Year _Epmﬁuu,l.m:e:
226 o 5 Z2ih

m Teprated interest

“The Group tnakes certain prodacts avatiable to custowess ander Jcuse AUPAHRSMENTS, including awangements wherchy squipment is plased
witl oustamars wha then prrehase cossnmalles products to assonpanty the use of the cquipment Profit arising fintn arrangements whers the
Cyroup is the lessar 35 vecognized within finover in the consolidated prafut amd hose secoant ami e Group's oot ipvestonests in sabes-lype
jeases are fncluded B depiors in e conanlidated baianes dbeet, Lessar profit for fiseal year 2025 and 2024 aod the related assets and leass
enaturitics gt Apeil 25, 2005 and Aprl 26, 2024 were not muterial 0 the congalidated financia] slaterments.

12. Vinaneinl AesetsFair Valne hunyircaent
Debt Seoucitles

The Groemp halds investments In matketidle debt seouritios that ere classified and aecorated fin es availabie-Tim-sale and ave resnensared on
« rontrivng basly, The following tables summarize the Group' investents in pyailable-for-gale debt securitics Ty sipnificant myesiment
cateury and the reiated conaolidated balanee sheet chassificarion at Eped 25, 2025 and Aopril 26, 2024

Apvil 25, 2025
Yaluation ‘Balaoce Sheet Crasslileadion
Unraslised Unreslkss Bharfdenm Floarielsi
Cozt LESiEl T ‘Lamace Fale Valoe nviklitenm A REelE

L] i (EPRIHTRATIL :
Other agset-bacdked seounfies:

g 36 § (00§ 6751 § 6710

Total wiuitable-for-rale debt sooities %
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Aprld 6, 202d
o waclod e Sheel Chnaplfeation
Unecaltzed Unreollzed Eluon-Ger Fibuneiol
{m milliions) ) - Gt (Guins L.nases Falr Velue  _ Investmionta Azpals
Lﬁdi' e e — o s I —
715 gwe:mmmr. and spency saeaities 472§ —
Lwd PN

) Cl}rpnrai.. deht Smuﬂ-:tﬁ'-a
AR uiernmend and agncy it 43},
Mua‘lgagr: ba.l:knd Hnnm‘lt:e;g ) Goa } (a0 543

i ﬁmhunmtc&:mntm : : +37-,
Trtad aipiiiahls-for-gale dehl pecucdtizg £ 6568 £ T % (257 % 6723 8 000 & 13

The smeortized anat of debt seenrities coclvdes acemed iofemeet, which is reported m debiors o the consolidated balanos sheet,

The follrraing tehies prevent the pross imreahized losses and fur valuss of the Gmoup's available-for-sale debn seourtics that have bees: o a
coutinnoes gwedlized Ioss positicn desued to be temporay, agmegated by Lrvestment category at Apeif 25, 2025 and Aped] 26, 2024

Aprll 35, 1025
Lixip toaw 1% mcuthe Mork oo 13 th
Tnrcalized Turedlkged
fin mi'l!l;uus} Fuir Yakue Liniwex Tuir Vulee Loages

U E‘- gﬂ'rrarnmmr and agency semTitcs
e ey

hacimi FERULIRS

Gﬂmr aszet-backed seoneities — {5}
" Total 3 3ld_ § o) % 2051 § (o1
Apelt 26, 2624
Lres than 12 manths Iloae thaw 12 vwarhs
Tinreakized Thncallzed
{hl ukll i) Falr Valoe ‘Laosaea Iralr Yuhue Lumu

U 5. gmr-:mmcnt FmJ:I agmc}r securities 1% [-ij ’.-'3'3 (ﬁl]

' Total § - 838 (14) 8 4295 3 (238}

The Creoup seviewes fag far viloe hisvwvhy elassificetion on o quartaly basiz, Chinges o the wbility 1n observe valeefiom mprs may rosalt
in & reclassification of lovels for cortain seourtics within fhe fair value hiaatchy. There were no ransfers dnbo or out of Devel 3 doring the
bacal years ended Apeil 25, 2025 aud April 26, 2024, When 3 detreminafion is made to classify an gezet or il willnn Tevel 3, the
determination is baved spon the 5 geificanes of the tnobzeryubie inqods o fie overal fRir valus measnement,
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The table below meludes rervity related to fhe Growp's evailable-for-sals debt sscarites purifolio, Guis and losscs on availabic-for-sale
bl enurities ave TecapEnized I ather na-aperaiing income, rer in e conpolidated profit and loss soopumnt,

Flseal Wear

(umlflazy
Proveeds Lok 5ales -
Grogavnlzd g

‘The contractual matznlies of available for-sule debt securfies al Apell 25, 2025 are shows in the fullowiag table. Within the lble,
matsites of mortpage-hacked securities have heen llocated based npon timing of catinisded cosh flows asennmp nu change ln the omrenl
inlerest cate crviromment, Actal matirilies may diffir from eontractual mturities becagss the isswers af the secavitics may have the reght to
plupay ohtigetions withoot prepeyment penallies,

in n!ﬂHIDI.IS:I Sansvtzed Coet
D e Trgr o ess - J4SRE:
Dz after on year throngh five geay

Dugaftér ffve yourd theguigh fen yei

Fabt Vilue
LA48

Tntorent receivable amd stgilar ieome, which jucludes dnceme an warketsble delbt seourifics and the plabal liguichty siruciuses, is
recogmized in other Hon-operattng inoome, He in the consolidabed peofit and bogs scoount. For fiscal years 2025 and 2024, there wus
#511 mitlion and 5597 million of inteceat receivable rad similar income, Tespsoiively,

Equity Seenritics, Equity Melhod Investmends, snd Other Investmends

The following tahle summartzes the Group's equity and athey hrvestments al Aprif 25, 2025 and Apeil 26, 2024, At Apdl 25, 2025, $9:3
rnitHon wes classifisd a3 finaneial asseés in the consolidatnd balines sheot and 528 million was clusified a5 shorizgrm frvesfinaniy in the
conzolidaed belancs shoct. At Apel 26, 2024, $1.2 billion was clasnified as freamscinl auelz, and $31 millios was classitied as shorf-ferm
investnends in the consolidatod halenes eheet,

nvestments for wehich the fait value option ke baen elected

‘The fable elow inchudes activity ralated to the Group's portfolie of quity and other tavestments. The activity fur fiseal year 2024 vag ool
wignificatt, Gaing wod lozsce on squity and ofber Invatmens are reoopmired 18 other non-operating doue, et i the comrolidered profit
and hoys seosunt

o g,:ins L 58
Tmpaimecnt Jorien testgnizod ik

vy Tiscal yaar 20125, there ware $13) million of net onrealized Josses on ety necizities and other fevestments efill beld al Apeil 25,
2025, Droing fineat year 2024, there were $234 enillicn of nst ynrealized losses on equily secirities and other inyestnents still neld af
Apuil 26, 2024,
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Mazare Medical Tnwestmen!

As further described in Node 9, on April 1, 2023 Lhe Gronp sold balf of ils BCS businses to hogure, aud a5 a vesult of the transachon the
Group relsined a 5% cquity mierest in Mozare, Although the equity investment peowrides the Graup with e gbilily to exoreise significant
imthuence ovee Wozare, the CGroap has siocted the fair vahue aption i sceeunt for this cqulty brvestmest, The Group beligves the fajr value
option hest reflects the ceoneamics of the underlying fransaelion.

ineler the feir valne option, sbungss in the faic vaine of the investnent avs recograzed throngh proft cuch veporting period In othor ror-
opcrating Income, wet in the consalideied profit and loss wectnt During dseal year 2025 and 3024, the Grovp recognized & loss of
%171 willios and §220 million, respertively, primerdly drives oy the tming af auticipated product lusches, Bistoviea] fnmcial resedls, and
prajsctions of ohne cash faw,

The failawing table provider a reconciliation of the heginting 1nd suding balances of the Mozarc investment for which the fair valves option
lhas leep el eoted:

Firenl Wany

T

Ageil 35, 2025

13, Iuventories

Invenlory bebanees wore ag follows:

a4 3 5217

&
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14, Dabtors

Debtars pensisled of the follewsng

(e wdlEions) ] Syl 25, 2435 Apsl] B, i
Eﬂﬁﬁﬁ:ﬁﬁ_:ﬁ]iiﬁg e ik ﬁﬁei".é;i-':": P Tapild DT TEOCRUEL DR L ST e T T o
Trads deboes, loss allowances and ceudiic losges of 51

' slat
4 Tfa

Tay apgeleinoty 6y 7 LD TR
Drtiyytive guntracts receivable {uete 15}
iterest Fogesyabié aud wirilar ineaic..

delors nd prepuyments
taf arnounts Talling G0 v

A

15, Darjvatives and Corrency Exchange Risk Managenent

The Groap wses desivattve instruments and forsiym currency denominaied debt to meneage the impact that cameney exchinge maie and
inrtevest rats changcs have au reported financial stafements, The Gronp doex not snter nta decrvative conkrasts fi specnlative paposes,

Fair ¥ulae Hedges

In fiacyl year 2025, the Geoup began weing foreipn curresey formard comitacts designsied ae fair valoe hedges to manags is sEposere o
elunyes in the fair vokue of 3 fixcd-rute debt obligation.

At inception, [ieign cumeacy forward contracls are dosigusted 29 fair valus ledpes. Changes dn the fair value of these dedivatives are
repart=d as a componeal of otfter operaiing (Income} expense, Ret. Aments sxcluded from the seessment of effectivensss are rocogrized
i interest payable and similur expenser, tat on a straigh-line tasis over e lerm of the bedype and wore ool sipnificant for the freeal year
emded Aqril 25, 2025, Cash flows telated tu fhe Group's derivative instrmenty designated a5 (i vaite hedges wre repmted as Spancing
achvities i the comsolidatad staementa af cash flows, Cash flows attributed fo amounts exchided from the prsessment uf effectiveness e
sepovted as eperating activitles [n the consolidated stetements ol cash flows,

Cash Flow Hedges

The Croup wres Torcign esrreney frward and option coniracts desinated 25 csh flow heders tn manage it expaaie to the vadability of
[uaiure cash fowes Dot are deonminated n g forsign eosrency. '

At Ineeption, Jorelgn cutency forward and eplion contracte are desiguated we o cach flow hedge, Changes m the faic value of ke
doctvatives are Toperied 3 a onnpaneat of accrmdated ether compralansive Jogs wlil the bedgsd transactinn affects profit. When the
sedged tremsaction afiecty prafit, the gen or lass om <he deciverive is reclsaifiad to profit, Amonnts creluded fom the Beasaeoest of
hedge effectivences are Tecognized in profit on 2 areighiline hasiz ower the ferm of the hodge, Cash tlows are reporied as opamting
activifiag in the consobidated scatement of cash flows.

The Group's ash fow bedgen will matore within the sehsequent tea-year pesiod, At Apmil 29, 2028 and April 26, 2024, the Group bed
$149 mitlion ip afierday aoreiised lossea apd $228 million in afteraax unrelised gaine, reaposvely, asanoiabod witl cach Ao hedging
{nstromeents resorded in arcunmdaed nther souprehensive Jozs, The Group experts that 562 million of ufley-tar net opreaHzed losscs at
Aqieil 25, 2005 witl be recogpised in the consaiidated profit and loas accound gves the vewt 12 montha,

Net [mvestment Hed zes

The Group west derbvative Wsiuinenis wod faeish cnTeney depiminated debt 1o manape forelpn curroncy Tk associmted with ity net
imvestment in forefgn operations, The derivaten Instriwents that the Group uses fir thin puaposs may include foreign currency forward
exchanpe comrants used an 2 standalone Tusis of i combination with eption gollars and stamdubune crogs coTency jnlercst rafe contregls,
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Fou instroments that are designated as oo bvestweent Ledges, the same o losses we repenied 28 a eompenent of aecrmdsied other
eonaprehensive joer, The mons ot louses e eeclassified ioto profit wpon & Uagoidation cvent o1 decomsolidation of the forelen subsidiacy.
Amonmts exclnded Som the assesement of effectiveness e recognized in iarest povedle ernd sivrdlar eqpenses, set on 4 steai ghi-line husls
aver the teesn of die instunent. For fuead years 2025 and 2024, the Group recagnteed 192 willion and $197 mitlion, respectively, of afia-
tux vemreadized pains relatsd to exclnded components in Interest papable awd shwilar expenses, et The cash fiowe relafed 1o dhe Grom's
derivetive instuments desigtefed 23 net jovestment Ledpes we ceporled as inyesting welivited 8 the comralidal=d walement of cash fiowes.,

Cash Nows athiboleble to amounts excladed foomm e assessoient of effoctivencss mre Toported as operating sciivitics in the conaolidated
stafement of cash fowes,

Tndesignated Derfvabyes

The Group uses foreign eaneney forwud exchange comtacts to offset the Groug's exposure to the change i the value of nop-Fonctiogut
muoeney denominated assets, lEabilities, and cazh flows.

These foreign carency forward exchangs vate contracts are not desiphated as hedges ot incaption, and thevefors, chaupes in the faip valos of
these contracts ae vecoghized in the eonsshdeled orofit ad foss sccovnl, Cash Sows related 1o the Growp's undesignated dechvative
comtrazts ave reportsd in the consolidated setement of cash fiows based on the pehwe of e dexlvatiee nstment,

Crotstanding Tosbramicets

The fullraing ahle pressoty the eomractual amowntes of the Greup’s outstanding insewmends:

An al
April 75, 2625 April 24, 1024

(1) At Aprl25, 2025, inclndes docivative contrets Wil & nodienal valme of €140 bilics, or 311 Hlllon, Seslgneted aa bedges of o poation of aue fxel
mle debt shlipstlons,

(2y At Apot 25, 2025, ineludes detivatlve voniticks with o notbma)l volue of €50 biflien, or $5.7 bllien, designnésd as hedget of o portion of oo nzt
ivvestment in etrtain Fan'npean operotiongs and dajvative conoacts with o notianal vaboe of 3322 hiflion, or $2.3 billion, despnaled a8 hadies of o
portien of nor net Mveatment Jn certain Tepances operations, Thess derivotive contracts maturs b feeal years 2006 firough 2033,

3 A Agnil 25, 2023, includes €120 billing, or £20.6 billion, of matetanding Ewe-denonjioaied dcht desipnated rs ledges of 8 poodion sur net
urvestpyent in farelign opecatinms, Tils Gotl ratieras I Gamal vems 3056 thaosph 2054,
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Craing mud Lagses on Fedpiyg Inslrnmeats and Derivetres nol Destamziod a8 Hedging Tusarurosnis

The wooumt of ihe gains and losscs on hedging mslrnnents and the classtfication of thase gaina sad losses within oor conzalidaled fneaci]
shatements Lo facat years 2025 and 2004 were 42 foliows

W3sin; Eosy Reaglzed in
Acenmulztel Ohicy Camyprebensive
Lag (Gatnd Luogs Keckaskifivd Inde Frofil
Fizeal Year Fiara] Vear Locadbon of (ain) Lose ln
— Cuvgelidatet Proit aod Lass
i mElinns) s k{1 L) s 2024 Arcannt

Fuit value heilges -
Oy exchanyge rate somtriels
~Cash Noie hedges,

~ Currancy excknge YA SONiTACts (317 expense, ne

Wet fnvestment bedpee
e

The amnunt of the mains and losses om vur derhvative malnunents nol designated as hedging itstromenty ead the clased fcaion of thase gains
and lngses within o consolidated profit and loss eccomnt fir fiacal yours 2025 and Hi24 were ay Tollowe:

{{3nin’} Lages Reeopaized In Progit

Flicat ¥eur Laerailon nf (Gain) Lo in Coneodalet Profit aod Las
I35 U4 Acgment
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Ealance Sheet Presentution

The following tables summarize the briatce sheet clessificotion ond feir valoe of dervalive insbroments incinded in the consalidated
Lafanes sheet al Apeil 23, 2025 and Apal 16, 2024, The fuir value amousts ac prascofed oo 4 pross bhasis, and ave segregated bebweeo
decivatives that @ desipnated aod gualify as hedeing instuments and those Bt e not desipneled and do sl gualify as hedgmg
knstrinments, and aze fusther sesregruled by type of coniect within $hoes ten categorics.

Truir Vuhie = Assels Talr Valuo - LiatiHdee
Apadi 2%, Aprld zg, Babawir Sheet Aprid 25 Apil M,
din wilGme) ] TS 24 Claspification 15 2024 Talance Blheet Claszilicudivn

Creditovs fanocats tiling due

Curzeacy exelangs rats coutrace 5 269 1 68 Debbors ¥ 2006 % 37 mthmon,aysm]

ditért (aipyts Sating
o fter miorg than 'dhe yedr)

T::Dal derivetives rlcmg;u.n't:d as
nl:dgmg_mh:umm:lt& 336 fidd 396 54

oo, désign
hedginp Inghnmenis

‘Creditors (amounts falling due
1

Total derivatives not devigtaied
wiy hesdiing mebtnenls 7

The folkywing Leble providas Infoomation by levol for the derivative sssets and lighilities that ace ineamived o feir value o a teeuring ey

April 35, M2E Aprll 4, 2
Ieriyalive Trcrivatire
Dioxlvative Aanoix Tluhildies

{it mBlioos)

Lishilites Derlvaithee Ancete

The Groap has elected to-present the faie vatae of deviwerive asnels and Jakilitias within the consolidated betance shoot o a aross basis,
even When derivalive irapgactiony sre suhject o master metting arangements aod may otherwise qualify far wet prerentation. The cadh Mooy
related to collateral posted and recaived ave repouted pross 25 trvesting and Tinmicing aclivitien, respacively, in the sotsolidabed statoment
of cash flavs,
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The Fllowing tables provide information as Iif the Group had dected Lo offset the asset and leahility Datamees of devivative Unslnaments,
need in aceordance with various criteria oz sipulated by the Lanns of the maslst netting suangements with cach of the conatrpariies.
Dierivatives not subject to mastst nettioy amangements are ot clipile B net Progemkaticn

April 25, M5
Crow Amsnard Mot Offact an the
Balance Slect
LA a5s Amonms o
Roeapmived Cagh Coliateral
Agsats Jriawwseclal [Received)
fie nrilHoms]

(Lialiltfes) Tzfnmenis I'oeted et Amonnd

‘D et
Cinreney exclange male confracts
Dirivadive Habilitiel:
Coyrency exchanpe rate conhacts

Aprll 24, 2634
Graak Amonend Mol OHsot oo the
Balanes Shuel
£z Amount of
HRecopndzed {2oets Collztoral
Askets Flnanelel (Reecived)
(Eiablitee) Tnedr |VoLeivta Pymled Wed Aninont

{o6) % (o F

Concentatiots of Credit Risle

Tinancial instrments, which potentally mbjest the Qroup to stpnd Teant coneenitations of credit ridk, conast prinehpally of meerest-hearing
trvesbrments, darkvative contracts, snd trade debtors. Globet concentrations of eredi 1isl with respect te lrade debtors are Hmited due to tha
tarze mmnber of cusiomeze and thelr dispersion avross many grograpbic kess, Thes Group monitors the ceeditworthiness of its customact: to
wihich it prants cradit terass in the ndrmel cowrse of bugineas,

The Group muniing cash at bank uad in hand, mvestinents, and certain other financiat instunonts {including curreney exthange rate snd
inforrst rate dertvafive comttacts) wih vavious major Bnascial institefions, The Grow parfiarms pegiodic svaluations of the relufive credit
gtoudings of these fmenois] inslitntons med Haies the amoant of credit cxposare with amy ome Melintion, I sddition, the Gromp hay
anlluleest credil agresments with ity primary dervatives counterpariies. Under thess airecments, glther party (& eequired to post sligtbie
eollararal when fhe matket vidue of rnsselions covered by the spreoment crceeds specifie thresholds, dars Yimiting credit expomirs fir both
periies, As of April 75, 2025 the Group posted pet cash collateral of $125 million o fis connterpartics, Canb coflateral posted is recmrded ay
w gedackion i cash ot bonk ond in s, with e offsct reteded as an inerease in deblors i fhe sonsolidmed balance sheot, As of Apeil 24,
24, the Grem received nel cash callateral of 101 million o is conntorpurlies, Cash collaters] veceived is reeanded as an inotsaus 3
cash a Bank and in fand with he offsed recorded in eradifors fomonrds falling due within one pear] inthe cpmgnlidated balanes sheet,
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14, Creditors

Creditors eonsisled of the Inllevwitg;

i mll!lung} April 25, 1015 Aprfl 08 200

" Amatint t‘a]Iing duic. Wit ane ycar* -

F‘_ﬂ_}gﬂgpg aTRmgrEments foote | 7} 5 LM & 1052
ﬂ:crucd ]:la:,'mii and cm]}luj'uc hl:nr:flfs 2 173
]-_'|:| a .j}ajl‘abl& E [;} AR el e el

Deforred 1evenue (ante I:J
Gpmhug ..r,asc i]abﬂitl.f,s {ucrtc. 11}
Pa}rahlﬂs b deivatives end dedpcs (hote 15)

Uthe.r crexhlcrs um[uhlgtax aod soclel insaranee &4

(1} Inclodes etoonts o vulee added vnd other noe-docome Telated tases of approximately 5244 millicn and 3217 miliion for fiscal year 2075 and 2024,
respeclvedy, as well 3y sosial laanentios of appresdnael Job mllilon for foeal years X125 end 2024,

I7. Fizancing Arrangements

Financing svangernents falfiyg doe within one year consisied of the folowing:

Ui 25, 2025

{!!Lmilliluu}

Apudl 25, 234

Commercial Paper Tn Tamary 2015, Modtronic Global Holdiegs S804, {Medbronic Eaxcs), an entily otzanized wader the lays of
Taxembootg, enterad inln various gpresments peagant to Which Madlvame Lukeo muy st Tinlied States Dol sr-drocminated wrsomumed
commerc{al papar ootes fthe 2015 CP Program) oo a poivate plscsment basis, and in Januay 2020 Medosic Lnxeo smered irto varjous
agreements pursoant b which Medtrosie Luvea toay tssue Poro-deaominated ypseoursd commereiz] paper gt {Ee 2020 CP Program} oo
& privale placemant baxts, The waximem aggregste smount outstanding at soy time wnder the 2015 CF Propram and the 2020 OF Program

together way oot creocd the copivalant of $3.5 billine. The Seoup wed Medtrorde, 1nc. bave prasanteed the ebligations o Medmmes Loges
mmder the 2615 CF Progrorn and the 20280 OF Propgrasn.

Thete s ho comimercin] peper ottetanding af Apol 25, 2625, Dintag fiscel e 2025, the welghted average ofpinal matosity of the

commercizl paper cutstanding was spproximately [3 days and the weiphted average interest rede wis 5,02 percent. Theee was 31,6 Blion
eamrnercial papar cutetanding s Apdl 26, 2034, During Guscal year 20624, the weighted sverape originsd nwsiocity of the commersial paper
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sulstanding was appracimately 20 days and the weighled avcrage inlerest Tate wif 545 perot, The tsseance of comeercial pager reduces
the amaml vf credit msilable nndes the Group's exigting oredit facility, detined bobosr,

Tine of Credit 1o Ootober 2024, Medtronic Luxce, as hawoveer, snieed inte an amendmest to itg amended and restal=d credit agreement
{Credit Saediyy), by and smang Medironie, Meduorie, e, Mettoonic Lixea, the londers from times fo time perty thereda, and Bank of
Amsrice, WA, sz administative ageot and issomg ek, extending Lhe watority date of de Credit Facility to Deeemher 2028,

The Credit Facility provides Tor & $3.5 bilkion five-vear unscoured revalving aredil f: wctiity {Credit Facility). At cach anniversary dute af the
Cudit Fueility, we can tequest @ one-yaar sxtension of {he mamrity dale. The Credit Facility provides the Geeup with the ability to inoreass
its bomwowing capacity by as additions] $E0 billiow st auy toe during the teem of the sgreement, The Grong aud Medhonic, Jne. have
pummnieed the obligalions of the bocowers mder the Crodit Facitity, and Medtanic Luxco i sfzo quarantes e obligations of any
designated botrewer, The Credit Facility includes » multi-coreancy hervawring fortire o certain sproficd foreigs cnrencies. At Amdl 25,
1025 and At 26, 2024, o amoues wers eulsanding under the Crodit Facthity:

Tigterest Tatey oo adwancas oo the Credit Facility are datomsined by a pricing matroc based on the Gronp’s fomg-tetm debt rtings, assigned by
Standgrd & Poot™s Retings Services and Moody's Treestors Swvles. Factlity fees wre payable on the Credit Facility and are doforodeed in
the same masner Az the interest ratas. The Group s i complancs with «B eavenante related to the Crodit Farility.
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Fituneityg artangemenis faliing fue after one pear constated of e folkowing:
Apdl 25 2035 April 26, 2004

Naturlty by Effective Tnkmrost Efleziive Inberest
Tiseal Yeur Anmourd Rate Tl

'[lll milkisns, cxeeps intoieat IH!‘G]
pebzent s-ent ll}lg mmm m:ute

Ei Qe | percent fve-poar 2_132_[} scmﬂr oofss
2 G‘JS prfoent thm:-}'car i acmul hﬂtc& :

Fman-:mga.rmﬂgcmmts o b 15,642 ) £ 23,932

Semior BMates The Groop has ontstanding unsscured senier obligations, deweribed a4 senjor notes in the tables above (collactively, de
Senior Wotes), The Sentor Motes 1ank equally with 2ll other unscoured and unsubordinated indebtedress of the Groep, The Group i in
compliance with all coveaants eelated to the Sanior Notes,

In June 2024, Medivonic Ine, issued four tenches of EUR-detowimated Sentor Notes with at sggregute ponsipal of €3.0 billion, witl
mallirilics ranging froen flacal yese 2030 to 2054, resulting i cask proeceds of approximately 3.2 billion, oet of discomnts aed tseuance
coste, la anticipation of he Euva-denominated debt [ssnance, the Oroug enbersd inlo Jurwed corvenoy exchangs rate conbacts to raanage
ths exprdute o exchangs rale moyements. Theps eontracts wers wettbe] in conjumction with the {ssuance of e fine 2024 Meteq,
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Cantrastunl mpnritiss of financing mrangements for the oot fve fiscal years snd theveatter, cxchuding defeored finpocing costa and debt
diserunt, mel, wre as fodlows

Gumillionz)

Finaneis] Instrumenty Mot Measured af Fair Yale

At Aprit 25 2025, the esiimated faie vatue of the Thoup’s Senior Notes was $16.2 hillion comepated to a principa] value of 3284 hillion. At
April 26, 2004 the calimated fair valus was 521.2 billion anmpared o principal ke of $24.0 billlon, The fair valss wes estinated using
quabed merket prices for e pabicly reglsteved Senior ates, which are classified as Tevel 2 within the f vatue hiecaglny, The fuir velues
and prineipal vabues consider the tenns of e related debt and exrtude the impacts of debt dissounts and hedging Lelivity.

Supplicr Finanelng Propras

The (3ronp pattictpates in 4 wupplier financing proprart that provides perticipating suppliers the ahiliky to finanes poyment obiigations fom
the Groep will thivd-paty financial maitotions in order to receive eather paynest, "The Group's slindard payment tevom is 50 doys, The
Grasp's entstanding peyables to i suppliers, ncluding amosnts: due and pRymant terms, are not adfcoled by o aupplic’s partlsspation in the
pimgran,

Az Apnil 25, 2025 md April 26, 2024, the Group bed $100 milkios and $36 million of cutstanding payables, 1=spoctively, associabed with
e supplier finaneip program tocorded i araditors {awounts falling die within oae waar}in the conwilidated balanee sheel

The follawing table presents a roll-forwerd of putstanding payables confirmed es valid assorialed vtk the program. during fscal year 2023

Flerad Yenr
[ mitlizy 2015
Beginning 1
Inwoiers eontimmed ducmg ihe year
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18, Provisions for Liabilities

Provisians fir Habibities weers a follows:

{fn ntlliva . Aprll 25, 2825 Apell 16, M4
;R phates SR o T TR HES 5 T
Dhefected taves, as ndfurted {nate @ L _ 403

Kefonet e o ipins ot 39 e

Accrued cetain Lidgation cherges 61

Foworia
_‘chp:_u_um.r' tescrves mote 1%
SOy Priidbions’ RRNE S B Y O
Total provision for Labilifics b 146§ 3,127

Provisions astivity Fae fiscal year 3025w a3 follows:

Amcried Cerlait
Litistlon Warranty
{hapy=i Oblating

it ol Beturn Clen?

f1) The provisions wnd wiilizariendpayments primirily retate to imawnance regeyves for medizel and dental
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19, Reiivement Benefit Ooligationg

Penyion und encilar abligatioms, nel wers 45 folloma:
i odllinng) )

5, defmer hiénefit pansioh plag dsgets, et
e 418, defined beoefit pengion plan agels, net

AplI5 3625 Apeil 26, T2
ERE T TR DA Tr
27 53_,
Ry R A

Pt felirecnest henefit plan hasuly, ael

Arid B -;3
Other . (82) (35)

{17 Tncides the nat irmpeet of togal reteyment henefit play susels of aperoxinate]y §31.0 hillien for bolh fiseal yeacs 033 end 2024, Theee plan asueds ars
citieporeed @8 dedioer within (e coasolidoted Dalance ghest

The Grovp spansers various reticoent benefit wane, jnchuding defmed hepefil pension plans, poataztiement medicet plane, defined
cortritration savings plens, and tenination indemwity plams, sovering substantielly sl TT8, empleyess and nany coployens ontside the
118, The net sxpense Yekated f0 these phans wis $456 million and $451 million in fiacal years 2025 and HFz4, ragpeotively,

Y the 11,8, the Group Toritrin: quolified pensicn plans desigoed to provide guarantzed minirnin relrement benetits to gl eligibles 1.8,
perticipants. Perzioe coveraps for oon-113, pmployess 15 provided, to the sxieal deemed appropriate, thiough sepaces plans. Tu edditian to
the benefits provided umder the qualified peasion plan, relirement beneflts assoctated with wapen i excess of the [RS allowabls limits wra
provided Lo certain craplovess under 2 nonquatified plan, 1.5, and Puesta Bico empleyecs arc aleo eligible ta recaive & medical benefit
component, in addition to normal Tetirement bepefits, through the Group’s pesl-retieeanent bepetits,

The ampoums inluded in the Croup's Grancial stetements are basad on the st tecent setuarizl valuafions, which ere peneraly w of e
end of fhe fiscal your, The actrerisl vahations ae perfamed by the individnal plan's independent and profossionally qualified achmrics,
The actuarial reparts are not availahle Gor public inspection,

AE Aprit 25, 2025 and April 26, 2024, the fanded statns of the Group’s benefit plans was §440 milion and $434 million cverfunded,
Taspectively,
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Defined Benefit Penzion Plans  The change i besefit cblization and fanded stanzs of the Gronp's T18, ard Non-U.5, pansion benefils are
He frlbops)

1.8, Penielon Beoefite™ Ten &, Pearsion Renebin

TWlseal Vear Froul ¥ear

TS Al =1 Jra 1] izl ]
:immnulﬁted hmeft nhllﬁﬁhnﬁ at en& uh‘ta : b LA

Change in pr nae::ted benefit bligalivn:
I’n:uecbzd be:urxﬂ.t nbbgannu at'b-;:gmmg

{m millians} }

{13 o Apcid 2020, de Group swsunecd the frocing of the 0.8, peosion beweSls beginging Plan year 2028, Bmployees will confines to ewn benefits os

regulred By (e Medtronic Retiroment Plao wmtil Apail 30, 2027, e #leh dwle beoctits wilk no looger be emned and emplayese wifl eem bepefils
timruph dbs Wnddisome Sarings aod Inveement P,

(%) Actuerisl gains and Joesss esull from chinges in sotearial apeompiione (mach aa chamres B the dhareet rabs sud rav]sot morslity rater). The actmarial
ains zorl douges veale primoudby deiven by inercases and decreasss in discoumt 1ates, rspeetiveky,
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ls comtain equntries outsice tae U5, fufly fnding pemsion plaos is not a common practisg, s fimding peovides no income tax Benefit.
Consequently, cortsin pension plans wors partially fonded &t Agpeil 25, 2025 wod Aprl 26, 2024, 1.5, wnd nas-LLS, pention plons with
acormadalyd benefil ohfigafions in excess of plan aessls eousist of the fofowing:

Tlacal Vear
{tu williong) - e - M2 A0z4
 ieomapmateted benesit abligafions LT ST SR SRS
Projaetzd beuefit obfigation 849 509

34?

Pl et 4l i Ve

11.8, and non-d) S, pesion plens with projestsrd benefit abligations in excess of plan aszofs consist of #he followiog:
Fleend Year

Tiojodiad bt Sheiion
Plan azuels al fair valus

The not periodic benefit coat of the plans meludes the folowing corapoaests:
1.8, Pencinn Bupebis HonXE5 Fencdlon Beanefite
TFlacal Yenr Flagal ¥iur
ki Mid 24115 HIxd

Components of net periodic henetit cost other than the steyice compomenl are reeoprized io othe new-operating fcome, Ber i the
comaaliduted profit and logs aceound,
The giher changes in plan assots and projected bemelit obligstions recognized o pihar eommprehansime {Tass) fneame for fscal yeer 1003 are
us finfloruns:

Mue-HE

T8, Fenskon
Tenelils

28
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The goivarial assunptions ave as follows:

.5, Paauskon Benefite Nuon-11.5, Penelvn Bscefits
Vizeal Yenr Fitcal Yeuy
s Alid

MIZS

“Eritich] dssonpt

Disoout rate "1114 0% 1.40% - :ﬁm%'
R..Eaef;:nmpensnt;nnmase . D y 2
Critmal'tssum]rtmns nﬂpermdlchmeﬁt cost: o i
| Diséoat sete - bench obltgatio 506, 4, 73% - 4.99% S50 190% - 10.20%;
. Dzscmmrmte. se-rv]re cost 14024 - i?.ﬁ 4&)% i?:(l'“/u- 1[]1 }'{1%

E 1{1%

540%

The Gronp silizes a full vickd cuve approsch methodolopy to estimeate the sarvice and infetest cost companents of net perodic peswion cast
and nel pedodic post-retirement benefie cogt far the Group's peneiun sod olher postretiremeat bamefits, The full yiddd cvrve approach
applics spreific spot rstes along the yicld oavs to their undedying pecjectod cash flaws m sstimation of the cost components, The oureent
tiedd eurves repeesent hioh quality, innp-teem fed income Instrunents,

The expected forg-term rate of refen oo plan assets assumptioes ave detertnined uaing a batlding back approach, considering historical
everagres aod vew] relieos of each awset olaes, Tn cortem emoibies, where historical tehnns are oot mesningtnl, coneideration 15 given to local
market expectations of long=torm retume,

Betrement Benetit #lan ]nves‘lment Stvategy The Groop sponsors tusts that bold the assets for 1.5, peusion pla.ns and other 1,5, pazt-
retivernent bosefit plans, primesly retives rmedical benefite, For investment parposes, the Wedieme U8, pasion ol olbey 715, past-
retretnank beasdt plens cniploy slmiar hivestmeni sinstapios with Gifferent sssef allocation tazget.

The Group hag a Califizd Plan Comemiiles {Ihe Plun Conmnittee) that sols investment gnidelngs for U.S. pension pluss and other 1.5, poat-
retirement bonefit plans with the assistmncs of extornal consubtantz, These mpodelmes are catablished based on madoet comditions, sk
tolecance, fonding reguicenierts, and expected benefit payroents, The Plan Commdtise also oversees the invastment dlaeation process,
welecty the myesiment mansgers, and monitors asact perfmoance. A peosion Labiltes ars long-term in netne, the Givop employs a Iong-
tora total retum approach to maximize the longarm rate of vatrn on plan assets for a prodest level of visk. An anmal seslyeiz on the ek
veraus the reltan of the impestment portibfio is eonductad 1o justify the expecied Jong-Esrm mis of tohim aammbion,

The invesiment porifblios contain o diversified alleention of tyvayhnent cefemmies, includmg equitien, fixed ihemne seomitied, iedge funds,
und privstr cauily. Securitics are also diversficd n tsrms of domastic and internaticnal, shom- and fong-lcem, grm'.rth and value styles, larps
cap and small cap stocks, and active awd passive manzgement

Omtside the 115, pension plan assets are typically monaged by decennalized fidociny committess, Thers is siepificant vatiatfion in policy
et aliocation fone counley (o conpiey. Lol repoletions, Linding rylzs, and financiel 2nd tex cosmitkations are part of the fnding md
irvestment allocation procsse fo sach countty, Thes weipghted avaags tareet asset sllocations of Aprif 23, 2025 for the plans are £2% aquity
sactedtics, 37% dold secotities, and 3% ovher

"Ehe plane did not hold aey investmests in the Ciroup’s crdivary shevee af Apeil 25, 2025 o Apeil 28, 2024,
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The Greoup's U8, plans furget axset allocations st April 25, 2125, conyrared o the TS, ptans actual ssyet affovations at April 25, 2023 and
Aorif 20, 2054 hy wsset categony, e ua fllows:

LS. Plans

‘Target Alkoeatton Actuol Alloeztan
Ayl 25, 2025 April 25, 2125 Apull X6, 2024

| Assot Cabigoryt

Equity securitics

Strong performance an eguity seomities duling the fiscal year weslied in easet allocations different Gan targets. hilpongement axpacts to
mave the slocalions claker b larget aver the ntermediate term.

Tetirement Benedit Plan Asset Fair Valnes ‘Lhe following is a description of the vahution swethodolagies used for retirement begefs
plan asscts measered ot fab valne:

Short-term fenentss Shud-term imvestmedts include moacy market fonde, These inveslmenis are valned ab the closing price roported i
the potive markets in which the Individoal spcunty is raded.

Mutual fumds: Comprsed of invesiments o equity and fixed income seourities beld in pooled inveslment vehiclos, The yalnntiony of meral
finds are hased on the reapeetlve net asset alues which e determined by the fund daily at market slose, The net gsset vaines ave caloabated
based on flie yalution of the undsrhying wssats which stz detormimed uaing obsorvable inputs. The net asset valoes s publicly seported,

Equity commingled trusts: Compriaed of investreents in equity gutirities held in poolad mvestuent vehicles, The valuations of equity
sommingied trusts ate hayed on the respective net akksl vebues which ave determined by the fimd daily a2 marked claze. Tl met agset vatues
are caiolated bused on the valuatlon of the underlying asscts which ere detormined wait observablo inpuis, The met aszet valucs as not
publicty reporied, and funds are valued at (e net asset vafue practical expediea.

Freod inagme commingled trusts: Comprised of iwpestments in fzed income securitiss held m pooled wvestimert vehieleg, The valustions of
fzed inoome commengled st are based oo the respective net asset vuluen which arc detmmined by he fund, cithor dally or moothly
depending an the izvestment, al maket cioge. The met auyed wvilues ate reperied by the investoent manager hased an the valuation of the
underlying asscts held by the fund, less its aiilities, The net agset viass 12 not publicly repycted, snd fimds aro valued =i the net assct
valut practical expediest,

Peptnershin unize: Partnership units inchude frvastment partnerships that provide exposure to longlshert equity, sheoimte rofurn Boatepmen,
pivats couity investnents, aad el exlats mvestoents. The el esaed values ara reparted by the investneat managet based on the valaation
of e, inderlying asseds hald by the partnershipe, less its iabilitics, The net assel vahues st nol publiely tepovted, and funds ars-valued at
fhe nel asset vetue practical expedient.

Repiptered tovesmment compries; Vilned at not arect vahuss which ms not pulilicty reported. The nel el values are calmilated hased an
tha valnation af the undedying assels. The underlying asssts ars vaivsd at the quoted mathet prices of shares held by e prlas at year-cad
{he aclive marlet on which the individus] seeutitbes are traded.

Inmpemce controcts; Comprized of imvestments in collective (growp) inseehoe contracks, cometing of mdividaal insorance poticies, The
policyholder iz the employes, and each member iz the rmmecfheneticiary of thelr indvidual insueance policy. Thess policiea aze a part of the
sheeance comaprzir' s gemeral partfalio snd prrtieipate in the inswes profit-shadng policy on an exeese yield basis.

Measurernent Taing net assel value as s prectical expedient is oot weed when 3 is defetinived Lo be proballe that the fund wilf zell the
frvestment for an areonnt difereml Geew the reportcd net azset valus,

‘Foe mathads deseribed sbove may pradnce fair valoes that may not bo indieudive of net realizable valus of reflective of futrs frir values,
Turtenmare, while the Growp belicves itw vaieaton methodalogies wte appropriste zod coppirlant with other marloet parficipaets:, the use of
different methodoiogies or sxumptions to deformine faie valus of certa finencial ingtruments could verglt w 5 difftaent fair vales
memsaromem, & the teporting dute.
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The foliowing tebles provide nfoemation by leveh for the relirement Tenofit plan sesets that are messared of faie value, as defined by U8,
(IAAD. Certain inrvestmenis for wiish the fair velus iz mesmoed viiog (e pet aseel value per share (or its cquivalant) practical sxpedieal
ars ol esented within the fair wdne hierarchy. The fair valoc mwonmts presemsd for these meesimasts are intended o permit
reconcilistion ta the Lotal lni value of plan assets at Apdf 25, 2035 md Ageil 26, 2024,

U8, Pension Rensfiiy
Fab' Value Tnsupasenis Toveshmonts
Tadr ¥alue al Ushnp Tnpruis Constdoresd a Measured at Mot
{in milfangy Aol RS, IS Level £ Jovdd Eevel 3 Aavat Valae
Shoureig rvésinants . : FrE

Mutwal fimde

‘Eutty coppminigled risls 5
Fived income commingled trusts 1,285
e

5 3510 § 162 § — 8 —_ 5 344
Falr Yaliw Mesiureuets
Taly Value nf Tlelswg Tuputs Conaldicred as Investments
) Teaeursd af Mos
(e o iioaas) Aprit Th, 1024 Lawel 3 Layal 2 Auczt Vidoe

-, b5 L it
3 3,551 § 146 § — % — ¥ 3,366
MNonoLLS. Pensfon Benofis
Faie Yalee M
ruiy Value af Ty ]ﬂ;:l'ﬁ mT;:fr Mg‘:‘::ﬁ*ﬁ':%d
e il il 25, 2005 Levll  Levell Axt Yalue

e

Imsurance cotivhets

775
‘Halr Valhee Iframromcets Ty
Pzt Valies ak TUslna Tnpats Cpsiteed u M“::Eﬁﬂ;ﬂ

Ahpril 24, M4 Lepel L Level 2

Lere]l
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Man-LEE, ponsion benciit asiets that ave valned wiing significant wnabssnalle inpats (Level 3) were $4E million atd $42 miilion as of
Aprl 25, 2025 and Al 26, 2024, respectively,

The Group sevicws e fiit value histwehy classifieation an un aomnt Bwsis. ‘There wers n teanafars foto o aut af Leved 3 Tor both the U5,
and noe-L13, petsion pleng dectag the fisca] years ended April 25, 2025 and April 26, 2024,

Retirement Benefit Plan Fanding  Ir s the Growg's pelicy fo fund refirorent casts within e Lirnits of alloveebie 12x dedustions. Daring
fiscul year 2025, the Group made diseretionary cotribnudons of appraximatcly $3) waillion to the T1.5. gession plan, Internatinnally, the
Gronp eosrituesd approximetely $45 milidoe for peesion benefits duving flscal yoar 2025, The Croop anticipaes that it wilt meke
rastTihiams of 529 mifHun and 5535 milion o its 1L, pension benefit plavs and non-10.3, penmon becefit plans, raspectively, in freal year
2026, Based on the gnidelines wnder the 1.5, Bmpioyet Retiement Incames Security Act of 1974 and tha varions guidelines which govem
fhie phanz enitside the T18., the majoriéy of anticiprted Faul year 2024 contibutions will b dizcretionary. The Gravp believes that pension
assets, Tohrms an invesied pension assets, and Group contributlong will be abte o meet its pemeion and oface pos-retivernont obligations i
1l fithsre.

Petivee bancfit payments, which vellect expestod [uinre servicr, aee anlivipated to e paid as followss:

i willlons) Giroik Faymeals
L%, Pension Noanil.5, Penalan
I_-'_i:w: o ! Bonchitr BenrfHs
2625

2985 —2033

Postretirement Bepefit Plans  The pet pedodic bonefit cost assoclated with the Group's poat-retirement bemefie plans was proft of §86
wnilléon in both fscel vears 2025 and 2024, The Group®s projested benefit obligstion for a1l post-y=lizement ben=fic plans was §231 milliet
and §235 mifiion at Apeil 25, 2005 and Aprl 26, 2024, respeciively. The Group’s fake vaine of plan wiesls for all pod-redement bonefit
plaus wes 3303 million and §304 milfion al Apdl 25, 2005 and Apeil 26, 24424, respectively. The postetirenseot benefit plan assets at bath
Ageil 25, 2025 and April 26, 2024 priraarlly somypwised of cquity and fixgd copmninpled trusts, consistent with the T8, etreraent bezelit
plan azeets catlined it the fai vale Jeveling tables abowe,

Defined Contribution Sayings Plavs  The Growp has defined coniribution sovimgs plens that caver sphatantiaily all L8, enployscs and
certain Dom-t1.8. emplayees, The gencral purpese of these plans is to provide additional financlal security during ratirement by praviding
empiloyecs with an incontive to meake regular savings, Graop sotitibutions to the plans are based on employss conbibtutions and Geoug
performente. Expenks peeognized vnsder thee plans was 3478 milliop and 5471 million in fiscel yors 2025 and 024, rospectively.
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M. Bhareloiders' Equity

Anthorized and allgtted dures were wy follaws:

{in, milllogs, cacspt abae datay Aprdl X5, 2025 ApucH 2, X024
Antivngdred:
Ordiniary Shares, $0.000% yar value, -
Turo Defarved Shares, £1.00 par value
Etfmﬁ'ﬂd‘iﬁm‘b&.mlﬂpﬁ!\'ﬂua
M Prefened Shares, 85,00 par valse
ol pforined

A

Allotted, catled up and folly paid:
| Ondinaty Shore, $0.0001 it iz
Total allotted, called up and (ully paid

Dividends The timing, decteration, snd payment of futwe dividends to koldsus of the Group's ordinany shares Sabls within the discretion of
the direclory and deprends upon many factors, inchding the stetolory reqenements of Tish law, the Groun's peotid and finapsia) soudittan,
the capital requivements of the Group's businesses, mduktey praciics and any other factaes the direciors destn relevant,

Ordipary Share Redemptions Shaves are redeemed on otcasion to sippoxt the Groap’s stoclebused eompenssbon programs and to retat
cipital to shatehalders. Thoing fiscal yesrs 2023 and 2024, the Group redesmed spproximately 38 million and 25 million dhares,
Teipeatively, of an fvetage price of $E3.36 and $33. 04, raspectively,

Tn Wfarch 2089, the Gromp's Divoctors anthorized $6.0 billion fin tedempiion of the Group's ordinary diwres, Tn March 2024, the Group's
Dizectors anthorized an addittonal £5.0 BEHon fur redemption of the Group's oedivary share. Thers is a0 specific Hme-paiind amsacialed
with thews redemplion authorizations, At Aprl 25, 2023, the Oronp hod weed the $6.0 hiBion suthorized in March 2019 and $2.9 Mo of
the $5.0 illion suthorized in March 2024, lerving appronimataly $2.7 billion evailable for fitare redemptions, The Group sccounts for
radenptions of cricary shates weing the per valus mesthod, and sharcs redeemed are pancelled, The pat valuc of the shaces redeerned,
acuncelted, end transfened to the othet wndeaomninated capital reserve was fnwignifcant at Apgl 25, 20235 md April 26, 2024,

Profit 2nd Lase Aceount The profit and Joss account refers to the peetion of profit for the finaneial vear wiich is retained by the Group

rather than being distdbuted to shareholders as dividends, whish is rewomded in profd and foss ereous? within the corzolidated balzpre
sheok,

Share Premimn The share premium aceount reflests the fir vabre of consideration recsrved in excess of the par value of shares issued fig
Btercly pbion exemaisey, vesfng of rertricted stock unhts and other ismuancey of shares sad is recorded in share premifnn oocoumt within the
compolideted balaoes gheat.

2L, Siock Parehase and Award Flans

In fiscnl year 2025, the Graup pranted stock owards under the 2021 Medmonic ple Long Term Incentive Flun {2023 Plen), The 2021 Plan
provides for the prant of non-goslifisd and fcentive stack options, stocle eppreciatien rights, tesrictsd srocl, restricted stock aits,
pertormance svards, and olber stock and cesh-lazed awards. Af Apidl 25, 3025, thare were approcdmately 67 million fhaves weailable for
figture grants wnder the 2021 Plan.
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SinclBased Compeosation Expense  The fullowing fabls pressos the cormpoacats and classifioative of stock-based compengation
expanse recapsized for stock optionk, restricied stack, performarce share units, snd smploves stodl parchase plan (BEPE) in fimcal years
2025 and 224

Fiucal Year
l:in.llli.uimllﬁll ] ) B ] R L] A (.03
S o R TR e T T R T ke e e
Restefvted docs : L N L E 154
Birdormanes siere i 4y P RNl oL S e R P g T
Empluyes stack wrrchase [an iz 1

Tatal stock-bused comprrrntian expeass, net of tixation . 8 558 % il

Steck Opdons  Optioes are gramted at the cxrmias prics, wiich i3 equal to he closiug price af the Gronp's crdlnavy shures un the grand
dite. The maarity of the Gromp's options ore son-qualified options with 1 ten-yest 3% and 3 four-year radabls vesting Leent, Lhe Group uses
the Black-Scholes option qricing modal (Black-Scholes medel) to determmne he fatr ywbee of atock options &t the Erant date, The fair vahae
af elodl eptions wnder the Rlack-Schales mode] requires management 1o tgke assumptions regarding projosted employss sock option
pxercise heheviors, Hsk-free sterest rates, volatility of the Gromp's stouk pice, and cxpecied dividends. Bxpected wolatility iz baged on o

Tafend of historiced voletilty and an implied volaility of the Group™s ordinesy shares. lmplied wurlatility ie hawed on muket treded options of
the Group'e crdinary sheres,

"ihe following table provides the welghtsd avotge ot valug of vptions grauted to empboyees and {he related assomptions vsed in the Blael-
Febeler mode];

407 %

318 %

348 Y%
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Mofes to the Consolidated Hinancial Statements

Thes fodlowing tabls summanzes stocl cption activity duting fiscal woar 2025;

W, Ay,
Remndning Affreguts
Condyavtin Iniringc Value

Tm{inrem:l_ {In milliung)

i i

Erpleocitforfeited/Cancolied
 Outsbandig 2t il 35, 2035
Expocted to west 2t Apel 25, 2025
Biersisfble 8¢ April 45, 2

The following tavile smnerizes the total cash received frovn the mssuance of new Shares upon stock option awand exeicdses, the tatal
Jotrinzic valiee of opliom excmizsd, and the related ey benefit diing acal yoers 2025 and Hiid;

Unrecagaized compensatlon expense Telaled i ootdending stock optioms at Apdl 25, 2015 was 565 million and iz sxpected o he
recognized over A weighted avarage peniod of 2.3 years.

Eestricted Stock Festricted stock nndts ave expensed over the vesting poriod and are subjeck to foeleingrs if amplioymes lerminates prior
to the: lapse of the restiictons, The axpense recopnized for restrictad atock units te eqeal to the gramt date faiv value, wiich is oqual to the
cloaing siock price on the date of grant, The majordty of (he Group's restrictsd stock noits cither lavs 2 fow-year ratable vesting tetmn ot eliff
veet after three vests. Resttcted stoclt unite are oot considercd issoed or oatstanding ardieery shaves of the Croup, Diwdend couivalont
unite ave acoumwilared on restricted stocl units dueing the vesting period,

The fodlowing tmble sumenarizas restricied stock activity duning Sacal year 2025

The foflowimg Wbl flmmarizes the weighted-uyapuge gremk date fam valac of rostrcted stock eranted total fair valme of rearicted stock
vaested and rolated tax bonefit during fiscal years 2005 and 2024:

Fueal Yoor

Fair vaboe of reshictod sioek westod

Unrecapnized comparealion axprense teleted o restrict=d stock az al Apil 25, 2005 was $4%4 millioh aud iz crpooted to be recopnized auer
a weighted avcrage pedod of 2.6 yearm,
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Prerfovmapee Shace Units  Performanss shove unds typieaiiy cliff vest sfee tlwes yesms, The awards includs thres metvica: weladis fotad
sharcholder rotwn (PTHRY, fecoover growh, and raiirn oo imyested capital (ROTC). #TER. is pomsidered 3 mardeet condition melss, aod the
expense 35 delermined 2t the gramt dae ered will mot be adjusted even if the masket eondition is nol met. Tansever imanyth and ROTE wre
compidered porfarmence meties, and the cxpenss iz vocorded pver e perfurance period, which will be peassessed cach repatting neriod
based on s probability of aclieving the various perfimmance comdlitians, The nueer of shares carsed at fe sud of te theee-pear period
will vary, based on cnly acioal perfomoances, fram 0% to 2604 of the Luget samsber of perlotusance shars wuils granted, Perleromance ghste
vnits wra subject to ffeiinre if soployoaent lepmingtes ror 1o e lapse of (e restictions. Teformsnes shere wnrts ars oot considered
issued or vutstanding ordinary shares of the Group. Dividend eqnivalest anifs e acounmleted oo perfomane: rhase wois fr each
eomponent of the eward during the veting paried.

The Gromp culoelstes the fhie value of the petfoemance shere unitg for each componert individaally, Fhe Faic value of the (TBR mebge wil
e Aetermined nsing the Mok Catla vabuntion wodel, The futr vaine of the dornover growdl and ROIC melries ave cqual i e dlosing
stock price on the grent date,

The followiing table sutnrmarizes perfusmanss shaee il activity duvimg fscal puwe 2625

Uheidts
{in {houwsande)

Mogcsied af Atk 26, 2034

Performance adjpstments®
Noirvested af April 25, 2025

(11 Pediukmares adjusients are ndjuslicents o grants where the peeformemes praiod his ended and attuul perfarmance i known,

The foltowing 1sble semmagies fic weightod-avetape grant date fair valus of puformance shaee mile geasfed, total feir value of
prrformence share woits vested and related tax benefit during figca] year 2023 and 2024

Figtat ¥Yonr

S Mg

Unrecogndzed compensaticn cxpense refated do peclosreance share quite a3 of Apeil 25, 2015 s 350 muillion and is expscted to b
remapnized pver 2 woighted wversge proiod of L6 years. : .

Employecs Slocl Purchase Plan (ESFT) The Mediranie ple 2434 Employes Sioclk Purchase Flun eliows paHepating employesd 1o
purchase the Group's erdinary shares at A discounl throngh payrall deduetions, The cxpense recogmized fr abares purchased under the
(Irnzp*x ESTP is ogual ¢ the 15 porcent discomnt the employes receives. Employees muchassd 3 million shares of an average price of
72,27 por share in fsea] year 2025, At April 25, 2005, apprencimately 26 railion crdinary sharcs were availoble for fulure prarclizas emder
tho BSPP.
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27, Arcumnlated Other Comprehensive Lase

T'he following table provides changes in acoumutated other comyprehensive loss (AOCT), nel of éAx and by commponzat;

Tatal
Tnrealired Aml:'nl'lninfl
{L.xac) Galm em Cpslailve Met Chanpedn Uncexbioml Goli CHler
Investemnusl frapglaton Het Inresimacnl Rellremedt (Loee om Az Comprchensbre
(i mdilinne) 5 Adjuafmmhs _ ﬂh]lga'l:lm: Fitwr]I:ﬂze-i {1 i) Tnorpee
Ap:ii E.H, 2023 i
Cither cmnprehmswc meome {loss)
befine realassificatinns _ 28 {B43) 633 203 438 457
' Rodasifications ' CAE)
Oftier eomprehessive neome (ioss) il 180
Apfrjl Ty 2024 EE Y g YRR R P e TR g SRS R 53,30y
Orhet compl cheastve inoome (o)

__hefom reclessifications 13% B3l (1.474) (115) (2[}4} ]

{1 AM) _ (266}

The taxation on gaios and Jowsan on frvestment seouitics i other compreheasive meome (lossy before roclassifientians duting Facal years
2125 and 2024 was an expense of $15 milfion and $4 wmilfion, respectively, Diming fircal yoacs 2025 and 2624, realized gains and lossss oo
imvostment seorities teelascitied fom AGCT were reduced by taxadion of 33 miflion and 35 million, tespactively, Whes realived, gains and
tostes oo trvestmeont eccwrifies veclassified from AGC] are recogmized within offeer now-vperading tmeomie, net Refer b Fote 12 Tor
addisions] nhennation,

Timing fiscal yenes 2025 and 2024, tixation oo evrpulative ransletion adfustment was #a sxpenss of $4 willion and §3 iillion, respectivaly,

Dt fiscal year 2025, takation oo net mvekinent hedpes was a benofit of $47 million. Deing fiacal year 2024, thers was no tax impact oo
not fnvestment Tedges, Fefee 1o Note 15 for additional infarmution

The oot chanye in retivemest obligations in ofice comprchensive fncome inclodes amertization OF pet semariel loases included in net
pariodic beacfit cost. The taxation on the net change in reéiremcnt ohligations in afher camyprehensive incorne (rse) before recinaaifcation
tring fiacal years 2025 and 2024 resolted it 5 heaefit of $32 million and as expease of $7% milion, respectively. During fiscel years 203
and 2024, the yeimy snd lowies o defined bencfit and peosion iloma reclazsified fram AOCT wers eedused by Leration of $3 million pad 32
wiillion, respectively, When realized, net gaine and losses on defined emefil and patsion #ems reclassificd from AGCT srs Tevognized
within ather non-aperating fcome, et Refar ta Mole 19 for additional Information,

The taxalion an urrealized gains and dosses on cash fow bedges in ofber comprobensive meome (foa) before reclagsifications during fiscal
years 2025 and 2024 wes 1 benefit of $13 million and an cxpeties of §143 willios, respectively. Amounts reclassified from: AGC] related i
oo fivw hedpes inchuded taation of $52 milian end $66 million fov fiseal yeses 2025 aad 2004, respectively. When realized, gaine and
fopsce un cutfency axchangs 1t contracts rockamifed fom ADCI ave tecogatzed within adier ppaneting (hacome) experse, 1t or cost of
seler, Fooder to Hote 15 for sddionol rformetion,

7



Table of Cugleols

Mederouie ple
Maotes to the Cousoldated Fiuancisl Statemenia

23, Sepment, Geographie, and Eneplopee Information

The Sronp has four reportable segherds Cardja wagenlar Porifolio, Menmoscience Portfolin, Medical Sungeat Foctiolio, and Diabetes
Ohperating Theil, The chief vperating decisiun maleer {COTA) 15 oar Chief Exceative CRiicer {CROY end Las chosen to orgasdee the eotity
baserl npen therapy solutions gervided by cacd segment, The for teporibls sepments we sluiegic toyinesses that ars managed separadsly,
25 cach o develops and mannfaciure: products snd provides services ariented tongrurd targated Sherapy salitions.

Vhe primaery produets wed servicss fem which the Cevdiovasculsr Partfolio seement dexives it turnaver includde produets for the dagnasts,
treatment, and managament af cardize thyli disorders and cardiovaanadar discase, ue well o5 socvices Uo diapuoss, teel, and manugs heat
sl vasonlar-related disorders and disezscs,

The primary prodoces and seevices from which the. Mestoaciencs Porlfollo ssgmend devives ite tusrnover lnchwds those foonsed on
nendostitnilation fherspies and dnxg delivery syalemns for the freatment of chronic pedn, as welk 2s various arcay of e spine and hrain, along
with petvic heatth and conditions of fie euf, toss, snd fhrost.

The primary produsts and sorvices from which the Medical Surgcal Portfolin serment decives its turmover intlade thoss focised on
dineazes of fhe reapivabony syslony, gastroiutestinad tract, lomgs, pelvic rogion, abesity, and ather provantable eorplications.

The primay products from whieh the Daheten Operating Thnit segmicnt derives its tomover bctude thass focused on didietes manapamend,
ineludimg insulin purmps, continucus glueose momaring Sysioms emd sensose, and stnat wmsnlis pens.

The CODM meonanes and evalnates segmeat proitrance s allutates reouroes besed on mitaver and sepment operating frofit, Tamover
of the CGrowp's segments ivslnde end-cwstomer mmover fiom produsts doveloped, womnfastured, and distibuted by e sepeeats,
Samificant mpenss categeries inchuds cout of sales, rosearch and development ciprmse, and distribulicn and administrative expeosed.
Segrment operatiny profit exchuder certain comporaie and cortralized expansea nat ailocsted 1o the sepmenty, including interest raeetynble
and similat icorae oF interesk payable and similar expanses, net, amortization of intungible assety, ceatealized rlistritntion costs, curvency
impatt of remewsurement ané hedging recurdsd in offar aparating fncome) enpenss, neh, uon-operating iLCOmE o sxpekie iterns, coriain
corpotats charges, sbock-Dased compensation, and ather items aot alicoated o the sepraemts, The CODK vsss sepment operuting prrofit in
he budgst and forecasing pracess and to monitor badget end Soreceel verinBeos verpoe actoal when ssessing segment porformance und
allocating capite] reyources to pach sepient.

The aceourting pebicies of e sepraemts are fhe same as those described tu Mote 1. Cerlnin dopreciable assets may be sesorded Yy ane
segment, while the depreciation cxpstise i allosated fo another segment. 1he wllacation of depresiation expense is brsed on the proparion
of the assats waad by each segrant "Ihe OODM is not rogulaly prowided with sxpendilares for sddifions i long-lived assets,

Suhsequent 1o fiseal year end doring the feat guarter of finoal year 2026, the segmen operating profit metric milized Wy the COEIN to 19238
parfintnancs and allocate rosmarces chianged o allocates cortain corpIals cxpensss, stock-hused compomeation, and centrailzed distribikion
c05s to the sepmonts. The Segment cperating profit reconciBations will be resast in fitnre periods 1o efipn with this new poofif metre,
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Aequisidon and divestiirre-related itene

#5) Includes the opssuiions awd engning trmsition ageemands from framioesezs the Groop hey exdted o divested,
3)  hichades morementaf Tlian peyback woctels reanifing [ the teo July 232, 2024 mimgs by the Conpisationnl Coutt of Jtaly relalmg to aertsin priat
WeRis aince 2HE,

{3} Oithor segment ftams for cach repertable segment pricEdiy tnchodes voyaldy expense. The Cavdiveaamilar and Dizheter sogmeents ulso include meoms
fremn funded temeareh and developnoent AITRREemEnE.
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Tota] Aszets and Dopractation Tipeose

Tatal Assely Drepreiaflun Tanense,
(v mifions) Aprll 25, 3035 1025
Casdiovsstatas BT
Menracience _ 18476
Diebetes .,
“Fotal reporiable st
Oyther npam.i.ug_mgmcuim | ¢
: Corpatate. 18,906 1745 3 R A
Tortal b SEARD F 20581 1Losig 8 B

(13 Enchuder the apemtions and ongaine rensificn agmeements from businesies Se Grdlp Los extkbed o divested,

Goographie Tifovrsition

Tirmayes i5 Atirlbuted to the country besed on the location of the customar taking possession of the poducts of in which the services ave
rendored. Geograplic tangible rssets ave athibuted to the souniry hased on the phywicud lacation of fe sasets.

Fhe fallowing fable presents fumover for feowt yewrs 2025 and 2024 wed tangmble assets ol Apeil 25, 2025 and Apcil 26, 2004 for the
Group's ¢ountry of domicile, countrics with significant concentrations, and el other countries!

Tomover Tungibl ustcls
2025 L Apell 15, HIIS Aprll 26, M4

] Er

16,250
Ve

" Total o 33537 & 12,364 §

Mo gingle cugionwer reprapented over 10 pegeent of the Gronp’s consalidsted tomever In fscal yoars 2025 or 2004,
Empleyes Infrrmation

The avetape nutnber of fill-ine eqaivalent persons employed Ty the Gromp daving the yoat was as follows:

104,210 146,050

(1) Imechade he opetzliony and ongoing transition sgarecenents from besibeszes the Gronp has exited or divasted,
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Total suployes custe consistar af {w following

Elaral Yenr

{in milkingesh

Social insmrance
Skl e 17
BEetirsment benetls obligations

thi_‘_ﬁfﬂi]
Tuolal .

{1} Tnehades other ereplogyee henefite suck os costs refafing fn groap buseaane: and ravings plant,
Emiployes costt capitelized, and sbsequenty not expensed, was §1.4 billion for fiscal years 2005 ot 3074,
24, Itrectnrs' Bemezeration

"he amounds helow lnsinds compenaation for Mr. Muthan service as Chief Exarative OFfesr and Chalrman of e Baard, ac well az
comypensation to 21E non-employee dieelots in their capacities ay such, br, Martha was nat prowided additional compensation fur his service
a5 o divesior, There wers nio contributions made & retivement bamefit sohemes or compensation paid for loss of offies o nol-cmployss
dircetors duving the periods nresshisd,

Btieal Yoar
il L2

Money or value of other assets, including shares tut exclud
i  ndar lobp-tenn | ive dohemos

A gacepate imoliéat pitd T or fodetvable By, Tepett of Auatifing 5
iy thate options, paid fa or receivable by the

15 12

oh rativomocnt
Tyl venunoration by 23 5 1%

phas

{11 Incledes comicbifions fo the President and CEO and Chaivman of the Tnard; na contribextloor were made to nem—eanployes directnes in the petiods
prasanted. Confribufings 1o by, hfarfla were 3177 thonzand ond 882 Hucnsand for fison) yeurs 2005 and 2004, espectively.,

(2] Na conmioulions wese mads to ths Prevident ind CEQ pod Chairman of the Boerd in fhe perinds irerented

(Y} Drior year amonad ives updated i reftef coteerted amonat.

Indemmificution Asreements Mrdiromio has entered imo desds of mdemoification {the *Dieeds of Todernrifization'™ with the direclors and
corparate secrgbary of Mediranic, The Desds of Indemnificatiom pravide indemnification ta such directars med the corporate seeretary Lo the
firflesl exleat permitied by the lows of Ircland, and in accordmuce with Meditonic’s memarandnm and arficlen of associetion, for aTF
expenses mad arlher amotnis acinally thewsved in any acton or praceeding in whrlek the director of soporete seoretary is o mey be involved
by reasot of the fack fhat he or she is or wan o hiedtronic diTeetor oF corporats scerstary ar otberwise serving Medtronis or other ertilies al
IMedfromic’s request, on the torms and condions wel Forth in the Dieeds of Indetification, Forther, Medironie agrees, to the thilest cxtent
+ perraiteed by the taws of Ireland, to advence exposses incomrsd i dofense of thess procetdings, ou e iemms ond conditions sef forth in te
Deads af Iademntfication. The Deads of lodemnification alse Trovide procedurcs for requesting snd obizining indemnification and
advancament of expenses.
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25, Audibnrs Remaneratan

Anditor? remmaition, meloding expengzs, for il profosions] kervices fendaed hy PrcewalsrhouseCoopery Irebimid wnd b sl5futed
firms way 2y folinws!

bliral Y eny

{iil uul'l.llmr:']

MITS

lehmasgu:anueammes
FTait mitvisody safvioes oy i R CEETR AT L L T i :
Total remuneration i 175 21

Anditors” remmuneeatied, inclnding expenses, for al professionnl services rendered by she stabstory avditor PricewstedhonscCoopers Yretand
wig us followe:

{mthnmﬂuﬂ{l_ e o o
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regiutered office ic Huilding Twa, Tarlanare Business Park West, Caatyeay, Tratond,

Staternent of Complianes  The entty finands] statements bavs bees prepaed oo 4 going cancem bagiys wnd i accordasee with yoooon lng
standards fsseed by the Finaneia] Reportiog Connef] of the U1 and the Cormpinies Act 2014, The entity finapcial slatements comply with
Financial Beporting Sandard 302, 'The Tinancial Roporbag Btondard applicabls n the VI and Republic of felnd” (FRS 102) and the
Compamics dot 2014, :

Stgnificant Acconnting Policies  The shmificant secoanting pobicies nsed i the preparaden of e cntity Tinencial stAomente sre sel oul
heluw, These poficies have been consivientiy applicd b ol finupctal yoor mavesled.

Bagis of Preparalion The cnlty financial stetementd have been propared wndes due hisforical soat ammvention, The seeparation of finaneial
gtatensents in conformily with FRS 02 requires the vise of certain loy assumplioes conceming the fomere, and other ey sotrces of
cstimation meestainty st (he reparting dats, 1L alsa reqeives the divectors to erereise thelr udgment i B procese of applying e
Company's seeqenting policies, Ixbmates and judgmenls made in the grossss of preparng the enity financial sialeinents ave contimually
evalneled and aro hased an Mistorival axpetienes and other faetrs, noluding expestations of fofurs events that anc belipwed 1o be reazonabie
under the ciernmstances,

Hxenzption for Qualifving Tntittes Under FRE 102 FRS 102 allows ¢ qualifytag enetty, certain discloseme exematioans, to & membar of 4
pratp whens the patent of that group prapares publicly available consobdated {financial statements which are intepded Ba give 2 true and faic
wiew {of the assets, lishilities, financial powilion and profit or ous) and et member is included in the eonselidation, 'he Company ia a
ruakifying endty end hes taken advantyge of the elow disclosure oxaTplinns,

1. Exeption from the requirements of Section 7 of ERS 102 and FRE 12 papagraph 3.17(d) to present o rtateimant of crgh flowe;

2. Taemption from the financiz] instrament disclosmre reqeizeraents of Section 11 parapraphe 11,42, [1.44, 11,45, 1147, 1 AR},
11.A%{xMiv), 11.45¢b), and 11 48(c) ind Sectiom [2 paragraphs 12,26, 12.27, EL29(s), 12.29(b), and 12.23A. of FRS 102 providng
the equivalent disclosmes ms inthaded in the compelidated financial statements of tite prowp 7o which the cmity is conschidated:

1. Exemption from cectais discinguee requivements of Section 26 of TR 102 {paragraphs 26,18(k), 26,19 to 2621 wnd 2623, In
resgrent of shave-based peyrnents; and

4. Bxemption fron: the recquirement of PR 162 paragraph 33.7 ta discloss ley managerant persannel compeasation in etal,

Critival Acconnting Esfimatey The dirceturs make estimates and assarptions conpeining the diturs in the process of prepasing the snliky
tinaneial stalernemts, ‘The rosuiting aceounting cstmales will, by defimtion, seidom cqosl e related actual reaultn. The eatdmates sned
srsumptions that have a significant risk of consing a materiel edfustment to the cartying amounls of azsets and labilites within the next
finansie] year petmarily rolatz to the caying value of the imvestmenl in subsidisvy undertaldngs, See Mote 2 for forther infmation on
critiee] acconnting ectimetes for the Cosnpaog:.,

Going Coneern  As the Compuy's opetational existenee relies op the activities of the Compuny end ie suzbeidiares as a group
{coliecthely, the “Group™), a going conoorn wissssment performed at the Group lovel wae desmed relevanl i support the Company's ebiily
$1 cuntizgg 45 8 guing coacem. The Company's Direcions formed 1 judgment el the thne of appioving those finunoal stiements that there
was 4 Teusonable expeciaton that the Cormpesy bes adequats Tesourres to coptinue in operaticnst exisience for at loast the nest Darelve
meesbs. Tn ardving ar fhis conelusian, the Compwny’s Dircctors took arcount of cament and anticipmicd uneettalnties driven by cortain
Ieacri-enonomie rrd peapolitical factrs (pa desoribed in greater detatt nndsr the heading “Going Eonosrn™ o0 pags 47 of Naote | of he
comsaliduted financind statceenis) in its going coneern assessment and believed that these uncerbaintics would ned hase 3 material impact 4n
fhe Comnpany’ s shilily to continns as & goimg concen. For this reason, the going concom basts cunlistes 10 be adopted in the preparation of
e Company's fnamcial stntements,
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Cwrency Trapslatlon and Exchamee Gains sod Lesses  The Compuny's uncticnet and prescotation cureeney is the WS, dollar
Trensactinng depominated in curiencies othes than the finctional cerency are translated into TS, dojlans using e spol excbange raten o
the dates of the trangactians,

At tee cnd of cazh fmancisl year, meonstaty dems are tunslatad bo the 105 doliar nsing the closing exchavpe rate, Mon-manstary items
sotsaattred ol histewical cost arc franslated using the exchmmge rafc af the date of the frankaction, ind arn-nonactey et nweastied of fr
yale are measured ooy e exchange rate when fair value was deteminsd

Cuneney exehanpe pains and logsss ave recogoized i e profit and less scooont as they arise,

Tnwcstment lo Subsidlary Undertakinge  Dovestoent in subsidiavy vudetakings = recordsd ab o, which equated fair valus ab G dais
of e completiom of fhe Transaction. The Inyestment i t=sled for impainment if circomstences o indicators suggest that an impaiment may
exist. Thore Were 0o circunstsaces of indieutors snggesling impainnent of the Conypany™s inyestoent in sbsidiary nadertaltings o efther
the earent gF polor linancial years.

Cagh &t Rank and In-Fand ash of hawk acd in hand inchdes all cash balanees and depasits which ae repayeble wpon demand,

Shape-faced Papments  The Company oporates an cguity-sottled, shace-based compenaetion plan for employess of some of iz
subsidiaries, The fair valus of the comployes seryices ceeaive] in exclunpe for Sie equity instnaoents grantod in each of the sulsidiadcs of
the Compary is resopnized as an addidon to the Investraent with a correrponding increaks m equity as o costibution by the Company,

Tha proceeds received by the Commpamy whes shae options sre exerclysd are aadited 1o share eapital (nomino! valne) and the balance to
fhare pratrilto,

Fluancls] Ingerpmsents  The Campany has chosen to apply the provisions of Sections 11 and 12 of FRS 102 ta sccount for wil of 19
fmemcial inshuments,

Financial assets

Rasic fmancial asactz, including tade and ofler debtors, orsh ot basle and in hand, receivebles from fellow group compaiiss and short-term.
deposits, are initially recopnized at fransaction price {including Inmkseiton cowds), unless the arranpement constibotes & financing tranacetion.
Where he atranpannent constitatts a finencing hansacfion the esolting financia! assst is nitially measured a8 e present yabns of e fidos
Teosipts diseounted gt p moaiket ates of interasd T 4 aitailer debt instiumeat,

Trade and clhar dehtors, cagh o hank and m heed and financial assets from armanpements whick constituée fnencivg transections arc
subgzequently measurod at amortized cost wsing the effeetive intates) nasthod

At the end of each financial vear, foanciut areeds mepsured at grmorfized cost are wgeszed for impairment. IF thare 1a objective avidence that
4 finamcal asset measuced ol pmeortived cost is impaired, an fmpainnest loss i recogeized o the profit and Toss acetunl. The impeirment
loss is the diffa=nce befween the finencial a3oets c.sur}ung ameng and the pre.naut vilua of the finacial asaci®s estimated cash inflows
drzeonred a2 the assot's originad effective inlercst rate,

If, in & sulwequert financial year, tho munownt of un impufroaenl Lokt decreases, and the decresss can be obfecttvely reluted to an evant
aueaming aller e impairment wag pecophized, the previously recognized Impeirment loss i ceversed, The reversal in gnch that the et
carrying amount dass Bt succed whet the carmying oot would have been bed the inpaiment loss not presiously beon recogoized, Aoy
impairment reversa) is recopnized in the profit aod Foes acecunt,

Fisancial asets are derecognized when (3} the contractual mghts by the cash Baws feoem (e abget expire ot ane setilad, () substaneially oft
the rishs und yeweartds of owaendip af the finaecial aeset ave trausfemed to another party, oo (2] sontrot of the ffoencial azset has Teen
transferred to another pary who hes the practical sty to anilalerally s=f the Hoaneial asset to an uarebased Burd parky withoat fmposing
addilionat restrieftone,

Finangial fiabiliies

Barin Auancigl Tabibdies, incleding teade and other creditors, bank Toans, loans from fellow group compames and prefereoes sharse, e
Inftialty recognized at transection price, wncss the arungane constituies o Snupeing tansaction, Whers the arongement constitudes a
financing tatigetion the remiting financial Gabiiity is infially meamnod &t the preseot valoe of tha fihme paymants disconntsd 6t 2 tuarkel
rete of fotceckd far a stmilar deht ingtrumeat

Trade angé ofher coodllocs, bk foans, T fom Safiow groun cnmpame&, preference shaves ond fnaneial liabilities from avangements
witicl cioestiate frsancing tratsactions 2re subscquonily carded st amorttzed vost, neng the effective misrest method,
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Fees paid on the eylddishment of Joen facilities ave revognized ax Wansaction costs of the lown to Ge cxfent that it is probable that some ot
wllal e Bacllity will he drown devea, In fhis case, e fee is defeved undil the deaw-dowe soous, To the axtent thare ks no evidesce thar it f=
probable that sume ar all of the feclity wilk be dizws dwwn, he fee iz nontod ag @ prepayment for Hegeeidity rervices anod anaoniiosd over the
petiod of the facility to which if relates,

Teade creditors sre ohligetions m pay for goods ar secvices that have bean acquired in fhe ordinary conse of Dusiness freot suppiiers. Tmade
creditare e clussified s due within one yoar i payinatt i due vrithin ooe year or Bss, 1 et they ave prescated as dhdting due after move
than one yoar, Trade craditors sre recoghized nddally at frnsaction price md subsequanty racasured b worlized cost Deieg e elfective
interest metyod,

Finaneind [tabilitios are deveropgnized when {he Lability is sxtinguished, tar is when the conltactial obligrtten 3 discharged, cancelled, or
SA[ECHER

Condingencies  Crntingent Habilides, arizing ut 4 result of past events, are sot recograzed 48 0 liability if 3t iy pot probable that the
Compreny will be saquired fa transfer ecosomic bensiis i settiement of the obligation, or the smount cinnat be reliahly messnted, Prsaibie
bt macertain obligutions ave not mesopmized a4 labilitics but sre contingen: labilites, Conlinpent Liabiiities are disclnsed in the francial
stwiements nnless the probability of payment is remote. Contingent Bahitties are considercd eritical aceounting cethmale.

The Cotmpasy has gusranised certaln labilitiay and ceedit arangements of the Catapany's suhiidigies. The Company cevisws the statns of
these gwAranles at esch Teporting date and considecs whelher it 2 required 1o mule a peovision for paymeal an thase grammis=s haged on
the prolability of the canmitnent heing called,

Share Capital FBuily sharcs iesned ave recngnized at fhe procssds received. Incremental costs divcoly atiributable to the: issns of Dew
ety sleaves o optians are shown in cquity as & dedwetion, net of fax, fram the procecds.

Tayatfan Tagation for tha fimancial your comprises current snd defered tex recognized fn the fnancial yoar, Cutrent o deferred tax asscts
and provizions are oot dissonmbed,

Crorent tax b the amouat of inedsme tax payahls o respect of the taxable profi fur te financial year o pust financial yeers. Croment lax 7
mezsared a¢ the sonount of cugrent tax $hl i wipected to be peid neing taz rates and laws thet beve beats cnacled ar suhstantfeely enacted by
the end of the financial year.

Deferred 1% is rooognized m respect of all tmming differoncss, which are differences betwesn tixable mofits and ol compyeltenzive
ineopoe 22 sied in the finaneisl statements cxecpl in cerain chomstinees, Unrelieved sz lossss and other doforred fes wheely e
recagnized only whea it is probable that they will be recovered agminst the revarsal of defeted tay provisions or othar fitare taxable profits,
These liming differoncey atlse from the inclusion of incomse and expensey in 4 assessinemts in hazeint years different fromm thase in which
they e recopmized in financtal satements, Doforred tax s measured using fu rates and laws that have esn enacted or swbatantlively
snurbed by the ond of sack tinaneizl year cnd sid that ave expected $o apply fo the reverent of the tining diffirenoe,

Dividends IMvidends may only be declared and paid ot of {be peofils available for dysoution in accordance with ascountng practicr
acperslly socepted in Iefmd und applicabl Iddh company taw. Any dividends, if and when declyred, will be declared ynd paid in 18,
datlave, Dividende declaed by the directors ate reeogrized when paid, Dividendy received avo recognized wken the right to roosirs the
divtdend it cotablished, Ducing the finaneial year, a retwsm of investment by o subsidiary, Medtronie Global Fnyesonents Ualimited
(pmprny, Was recorded fobiowkig teceipt of & sadh dissibution of $58.0 hilkan, The distibution wes treated g au in-snbetancs retin of
capital, The eurrying valne of the jpvestment in the subsidisy was reduccd accordingly. The cash distribuston radaced an cxisting foan
tialitity, thus ereathng realined goins by the sume amout a5 the dislcibation, 36.9 bilion,

2. Critleal Accounting Tistmates and Judements

Estimudes and udmnents are rantioally @valusted md are based on Wislotieal expericnes snd ofhes fantors, including eapectalbons of fiters
evenrs that st believed 20 be rewsonetle meder the cirenmetances. The Company males estimaies aml assumplions conceming the febre.
The rentting acooumting estmates will, by defmition, seldom st the related actoal results, The eatimatos and assumptions thet bove a
significant vislc of cansing a matzriel adiustncst to the caying amounts of wsls and Tisbilitics within the next financiat yoar ave wddresned
belowr:

Extinuttad intpaiment of tovestment i subsidiay wodarfakings

The Compary sssethed whether investiaent Jn subsidiary wndertaktings bas sutfored any tpaiment in lioe with Ge aceousting pobcics
srmted. The determingtion of recoverable amornts requires te use af eafimates, The Company's judginenls in velation te the inpamreat of
imyealment in sbs diury uhdectakings ars included ia Wote 3,
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3. Financial Assels
Doveriimant in cubeidiory: nderialkings
Thea principal aelividy of the Comypaaty 18 inveshoeat halding,

i odlonsl
L hped] 26, 2ﬂ24 B
Cap.u‘.u] r_.v;:ml.rihu L in rl:sp:c.i af shnn:a-bas
- Inveetment in subsidiny ﬂnﬂrmkmgs :
Retyrn af eapi
| apiril 25, 2425:

componsation plans

Dring the feancial vear, the following ifvesimeat acliyities wrers tranaecisr) On Tong 30, 2024 und barch 17, 2025, the Compamy mede
capile] sonttibhabons wikking 532 million, to its direct subsidiary, Tuteprated Health Solutions Intemmational 3.a.x] end {hese franseetions ame
ineluded I the *Investment W subsidisry medectabings” captiom sbovs, Doy the finencial year, 24 psrt of 3 plaaned fodeimal re-
organization, Be Company exeonted o rumber of steps in relation 4o ite subsidisny vedertaldngs; 1) Om Febiuary 14, 2025, the Cotmpany
incoiprsied 4 ow ditect subgidiary, Medhoade Global Investnents Undimited Cotopany; 27 On Apeil 22, 2025, Bie Company muds 7
capital comtritnttion to its direet subsidipey, Medivonie Fioba] Foldmgs GF 5201, of $2885 million aod this iransacticn is inckeded in the
“Inveatenent in fubsidiary undertadinge" caption above; 3) On Al 23, 20235, the Company contribared abl shaves it ewned in hedwarie
{3lerha] Haldings GF S.arl (valucd at approximately $115.7 billion) to Medivanie Giobal Tovesttnents Cndliniled Company 1n a shace-for-
shave exchange; 4 On Agpril 24, 2025, Mediromic Global Invesiments Tholimiled Company mieds & cash diamibution to the Conpany of
56.9 billiao and thiz fratéaction f4 inclnded in the "Frhen of cupitel from: sebsidiary ondertaking caption above. The distnbulion, reseiysd
tesultnd in $6.9 billion of realized mains.

The ditertors consider the recoveralde amowat of the investment i qubsidiary andeetalings o be in excers of the emTying valne of fhe
Arvestments hevirg considered the fajr markel wulus of fe Group.

Dretails of the Compeay's divectty owned aubridiaries are ag. ToFlony:

Xalure Gruwp Repistered ©flne apd
Name Rudnose Shere %% Comitry of Tacwjioration

Iuteg.m_adHaatth Solotions Tnteragtlongl S0 Heglthoare 100 Rexde du MuIi:au 11, 1131 Tolocheuaz, Switzeriand

4, Dhehtory
Dcbtons conzigted of the foflowing:

April 25, M35 Aprif 36, 2024

e
o,
]
eaf
e
I

Tum[ amﬂunts falling due writhin oue pear

Aenounts owed to the Comypaty from sobwidiary undeetadings ues unsecursd, non-intersst bearing, and payablc on demand.
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&, Crediters
Craditens consisied of the {ollowing for awounts Salling dus within one year:

(i wuililong) ) ) -
Amuunlbfal'lmg{lucmﬁdn oy i
Other tanees payeble
Asoruls snd Oty creditoss”
Iz to Suhyjdimy undertaldngs
! Tobst oty faling fiie Willsin one year, “2: 1 E : § T Ty e 9T

Aprdl 25, 2025 Al 26, 2024

ey craditors ars payable at verioes detes atter the ond of fhe financil yedr in accordance with the creditors usoal and cuslomary eedit
teans, Creditors frr tee e payabls i the timefane set down e fhe relavant tepislalios,

Tha 1mount doe to sabeidiory mndertakings vefates to balances outstanding on intsrscupany deposit agresments between the Company and
Medironic (oba! Haldings 8.C.A, and Covidisn Growp S.arl, luxembone {Monbansen wn Rheinfall branch), roleyed mtn duting the
paior finapeial year. The batanees hesr interest based an the USD SOFR compaund everage S-day rate and the applicable deposit spresl,
The intorest cxpense artsing fiom e intcreompuny deposits for financial yews 2325 and 2024 was FIRE williom and 370 mitfioa,
regpeclively,

Creditars consisted of the Fallawing for amounts fafling due afier more than one yean

AP TS, IUZS  Aprll 26, 2034

At the bulimos shest date, the category, Ameunts falling dus after more thaz one year, refates ¢o o global mivionam fex paysble of
£140 miffion cloulated under the Fillar Twro Maded Rales, Severaf countiies, incjuding Tretand, have cnneled Tepslation to implement the
cope elements of Piliar Two, which besome effective for the Group in finanefal year 20235,

6. Bhareholders' Funds

Anthorized and allott=d gheves were oz foliows

{in ilkin, £xept ehare daka) Aprdl 25, MRS Apcll 26, 2024
Ao

Ordoary Shared  The tights and restrictions allsching Lo the Ordinary Shares shall be as foltows: svbjeet t0 the righl of the Campany ta
gt record dares for the pmpeses of delarmining the identity of menbers entitled to noties of anddar to vate at a gonoral meeting and dany
rulas ot regulebions appiivable to the condiset of any general mocting of te Coepany, the right to sticnd and spenks ot any genoral meostmg
of tha Company and Lo cxovoike one vote per Ondinacy Share held at any geneml mesting of e Compary; fhue. fight 4o participaies pra mia i
all dividenuly declared by the Compuny with respect to the Crdingry Shares; and the right, in the eveot of (ke Company's winding up, 1o
paricipale pro rata writh all e Ordisary Shares in e tota] assets of the Company.
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Tke rights smached to e Orditwey Skares hell e sibject by e tenns of jzme of any secies or class of Prefemed Shares atlotted by the
directnes from tome to fme. All Ordiney Sheees sball rank pad pasey with each other i all rerpects,

Eure Deferred Shares The authorized shavs of capital of the Company meludes 40 Ghaueasd Bore Defeared Shaves, with a pur valoe ul
£1.00 per share. Thee sie fo Bura Pefesred Shates tssned o eatstatding i either the ewvent or prior financial years.

Prefeered Bhares  The divectors eee authovized to isene ell or any of the authorized bot wiissned Prefered Shares fom tine fo fime o one
of mare classes or seres, and 0 fx for each such chowy or smies soch voling powesr, fodl or limiled, or no vottep power, and sseh
deslmnations, preferences and relstive, participating, optional or othor spocial rights aod wech quabifiestions, Hmiladune or reslrslions
thereot, ar shall be slajed and expeessed in the resalution ar fesolutions adopted by the divectors, No Preferred Shares are jn fsswe iy cither
the carrent o prict financisl years,

A Predferved Shares The suthapz=d share capdiuf of the Crmpany meludes 500 thousand A Prefened Shares, with & pear valoe of 5100 per
share, ALApei 25, 2025 and A}nji! 26, 2034, there were oo A Profured Shavee odstynding,

Shave Prembum and sipnificout fransactiont impacting the share premivm sccounl  Tn coonecdon with the completion of the
Transaction, the Company euwed o dotul of 436 milles Oedinary shaves of $00001 each to the former Covidicn sharcholders and certaiy
fonmer Covidicn award holders and the Conpany snd Maleod T Unlonited Qeinpany (WMulani) peid, in appcenade, o the focmer Convidien
anarehobdery and oward holders opproximatety $16.0 billion in cash, 10 corsideration for the isswsnce of sech Qrdinary shayes, the Company
and Makant vecaired 455 million Ordinary shaea of Cavidien ple and the benetit ot the canesliation of the share awards, As the peice paid
for the Covidien Cndinary sharcs in conteclion with the complstion of (he Fransactiom wag 108,75 pet dhave, the tofal value reesived by
{he Company and Tedoord, fir (he Crvidien shares awd for the benefit of the cancelfation of the skare swards, was in te smount of T4%.4
billion, of which §33.3 hllion was share praipimm on shares fesed by the Company,

In addition to the izswee of Ordinary shares to the farmer Covidien shareholders aed certun former Covidien oward holders in connaotion
with the Tearsaction, tn Jameary 2015, on compiction of the Transaction and puruant 10 the lemms of be rosrger, the Capmpany alsa aed
985 mithen Ordinery hsres of B0.0001 81 & preminen, which shaves were, plesuant to the merges, fransferred do the former Medtronic, In,
sharehobders on & onc-for-one basis in cxchange for sach share of Meadironic, Ine, stk held immediataly prioe do the merper, A a reqalt of
the Towegering, hiedtroniv, Tne., becane aa indirect sobeidiay of the Coinpaoy, As the closing price of the Medivonis, Toe, sonmeon stocl on
the NYSE 35 o the madmy dey immediately pooe o Be completioa of the Trancaction was 576,95 per share, the fotal vabse of the
consideration reseived by the Company ae copsidoration for the Ordinary shuren jvsued by the Company was in the mneunt ol §75.9 billion
of shuee preminm, .

Ton Febwuary 2015, the [rish Hish Cowt approved e creation of distributable rosarves of Medimnle ple #megh the reduetion. of the share
memlum #eeount by $39.2 biltion, Thix resglied in a aesfer of reserves from the share premdium account to the profit and boss accomt of
the same amennt,

Shace prammm records amonnts rescived, groater than the par valus on fuscances nf the Company' s orditery share capitat.

Progit sud Loss Acconnt  'The profit and Fose aozount Tefers 1o the porbion of weciornlaled comprebesslne meome and Josess which oe
refalted by the Company rythee than being dsniboted to shareholders as dividends, Amounte related to-the pantg of shares poder @e
stock compeosation plan urs atse sccounled for n i atcokol,

Dividends Dhuring the yeur, the Cpmpany paid a dividead of 33,6 billioe and $3.7 bittion for financial wears 2025 and 2024, respectively,
The dividend por Ordinary Share was $2.80 mod §2.74 for fmangial years 20005 and 2124, retpactively,

7. Guaranfess and Contingencies

The Crespiury has the following cowtingent lEabilitics, cetintsted o amount 1 4 potentiel maximen of $22.6 billion and $24.0 biflion at
Apdl 25, 2625 and Aprdl 28, 2024, respectively, arising from the Company's searantee of the Group debt mtlined Telow,

Semior Netck  Fo Jompury 2085, Medicenie pic and Medivonic Global Holdings 8.0.A., an eotity orpanized onder the lews of
Luxembomp {“Medmonic Lineen®), cach provided u full aod oncondithmal puscsntee of the ohlipations of Liedirowic, the. mdsr de
Medtmnic Fendor Modes {ar defined below) and of Covidice Intemational Finance 8.4, 2 Duxconbowrg comppony (“CIESA™} under the
CEPSA Scaler Motes {as dofined helow), The Compeny elso provides o flf sed gneotditiows] geeontee of the olligetions of Medoonic
Gilobal Haldings 5.C.A under the Lames Senior Motes {25 defined belaw).

Of the §22 6 hillion, Madtronie, 1oc, has §4.7 billion agpregate poneipAl amennt of TISD-denonsimated Sanior Motes lssued and ontetznding
consiging of the Ellowing; 51.9 hilHow egprepate principal amcmot of 4375 percent semior notes doe 2035, $158 million appregate
principed amount of 6,500 percent semior notes doe 2009, 224 million apgregate primeipal ameount of 32550 percest seniar notsy dus 2040,
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$165 mitfon agprepace principsf smoant of 4,500 perceal seatar notes due 2042, $305 miflian agpregate principal 2menat af A 400 pareant
senine nates doc 2043, 5127 miion aggressts principal ament of 4,625 percent sendor notes due and4, and $1.5 wllinn eegpsgate principal
of 4,625 semior notes doe 2045 {collestivery, the *Medironic Sanior Noiss'™,

In. ume 2024, Madivonie Ine, jszned four ranches of EUR-denorinated Ssoior Mates with an aggregele privcipal of €.0 Litlicm, wilh
matirities ranging frowm fistal year 2030 0 2054, resubting in cash puoceeds of approwimately §3.2 nillion, Dot of discounts md isanes
custs, The Lssnanos incleded the fllowing E450 milliv of 3.650% Senint Motes due in fiscal vear 2038, €250 million of 3.275% Seniar
Totos dus in Gecal veor 2037, 8500 milliox of 4.150% Senicr Notes due in fiscal year 2044, and £700 enillicne af 4.1 540% Bamior Motes due
in fiscel yomr 2054, The Company is a parly (0 a prasasos for the chligations of Madtronie Tue. for these izanamees, AN of the oxiginal
ismunce veraaing otstanding.

CIFSA has $255 million apgregate principal ansount issued and ootstamding, consisting of $253 millian aggregate principsd of 6.550 percent
sendor potes dus 2038 {the "CIFSA Senior Motes"),

In hfurch 2018, Medironic Loxen issaed sbo tzanches of Buro-denominated Seniar Notes with oo agmegete principal of £7.0 hiliion with
wrhritics TRogime frorn fhecal year 2021 to scal year 2039, meulting in cash procods of approximetely §7.8 billion, net of discovnts and
jsnanes costs {oolicetively, the 2017 Scnicr Neotes). The smance inchuded €500 million of flouting rate Sonior Notes e in tisea grar
2071, FL.5 Bifan of 0.000 percent Senior Notes duc B feoed yeur 2021, €1.5 Wl%on of 0375 percent Senior Nates e in fises) year 2023,
€3.5 bilfiom of 1125 pesrent Scnior Notes due in fiscal pear 2027, €10 biltion of 1.625 percent Seaior Hotes due in Geoa year 2041, sod
£1.40 Sillion of 2230 pescent Senioy MNokcs due in fisea] year 2039, The Company 15 party to a glarentee for the obligations of Mediroaic
Lizeeo for fhie lssuances, £3.5 billion of fue ariginal ispuance retaing outstanding.

En Sune 2013, Medmronic Laxcs irvted six izanches of Fart-desominated Seaier Fates with an agprepate principal of £5.0 billion with
tuaturities anging from fiscal year 2021 ta fiscal year 2034, ronulting in cech procecds of uppraximarely $3.4 billie, uet of discomnte aad
ipynAnce endgts. ‘The issuanes inchladed €250 milHon of floating tate Senior Motes due in fseal youe 2021, €750 millien of 0.000 pacesst
&entor Noles doe io fiscal yoar 2073, £1.0 biliion of 0.250 peroent Senicr Motes dus in fiscal year 2026, £1.0 billien af 1.000 perccnl Senior
Totes doe o fiscal year 2032, €10 dillion of 1,500 percant Seaior Mutea due in fiscad pear MG, and £1.4 hillion of 1.750 percent Senior
Iotos dus jn fiseat year 2050, The Compeny is alse & purty to 2 guaranter for the obiigations of Medtvmic Lo for these [rasmnce. €4.0
biflion of the crisinal issnance romaing oulidesding,

Til Septomber 2020, Medtronic Luxer imned six tanclies of Furo-denominated Senier Notes with an aggregate prineipal of £5.3 billicn with
allirities rasging from fiseal year 2023 o fisml yeor 2051, The Issuance incleded £1.35 billion of 0.000 percont Senior Notes dne in fiszal
yoar 2023, €10 bitlion of 0000 percent Senier Motes doe in fisced year 2026, €1 4 hillion of 0.3Y5 pereeat Seardow Notes due in fiscal year
2829, £1.4 billion oof 0750 peresnk Sentor Hotes Ave in fiscal year 2033, €1.0 billion of 1.375 percent Senior Moles due in fiseal yoor 2041,
and £1.0 billion of 1,625 percent Senior Notes dne fu fiseal yoar 2051, The Compamy ir a pary Lo 2 puarantee fin ihe uhligations af
Modtronis Laxen for thess psmuncas. €50 billion of the arijginal ssuanes remaing autstanding,

I Soptomber 2022, Medmonic Lazeo iasned four tranches of Baro-denomingted Sertor Netes with an apyrepade principal of £3.5 hillim,
wilh matucities Tanging from fiseal yesr 2026 1o 2035, rosalting m eash procceds’ of approsietely $3.4 ellion, nel of discouefs and
iosummte: costs, The fsstance incjuded the Foliowing: €500 millien of 2,625 pereent Senior Motes due in fiscal year 2026, €1.0 Hiltian of
3,000 persend Seeior Notes due in ffeee] year 2029, £1.0 bitlion of 3,125 porecnd Senict Notes doc in feed year 2002 and €10 billion of
3375 percent Senicr Noles due in fiscul year 2035, The Company wwed the net proceeds to repay ot migtority €750 miflios of Meditonic
Lixen Senior Notes for £772 mallion of total congideration in Deccraber 2022 and £2 8 billion of Medivonie Luxeo Scajor Notes for $2.9
billion of tota] consdderation in March 2023, All of the origioal teesnee ramaing outstanding,

Ta March 2023, Medoonic Tamon fwsusd fwe tanchos of BRD-dencminated Scajor Mobes with in aggrogpte prineipal of $2.0 billion, with
roaturities ranging from fiseal year 2028 o 2033, rewulting in sash procesds of opproximately $2.0 biftion, et of Jieounlks shd tsmence
costs, The ikeancs inctnded the Tolowing, $1.0 billim of 4,250 percent Senigr Mates due in fisal yoar 2028 and $1.0 billion of 4,500
ooroent Senior Motes due in Tseal year 233, The Company uscd the nel procesds supplomented by edditional cash 1o repuy the ¥297 hillion
Fiscal 30123 Loan Agroement divenesad below for §2.3 biliom of iotal consideration,

Commercial Paper  In Janeary 2015, Meditarie Limkeo sttered inte various agreemznts pursnant o which, It moy fssut United Staer
Thollar denominarcd unsssed commerciaf paper notes (the 2015 CP Propram} oo a privais placsineat basis and in Fanusry 2020, Medronic
Faxen entered info various spresments passant fo which Medironic Luxeo may e Bero-donominuled gnsecnted commorcial prper notes
(e 2028 CF Program} o & privaie placement Lasiz, The maximem afgregats snoimt pufutending at any time nnder e 2015 CP Propam
amd the 2020 CF Program iopether may not cxcesd the syalvaleat of $3.5 bithor, The Clouipany e 4 party o @ gueeantes for the ohlipations
of Mediromic Lexeo wnder the 2015 CF Progrars and the 2020 OF Program, Thers was no cammersial paper oulslnding al Aty 25, 3015,
Thers was $£.1 billion commersial paper ontstanding ul April 26, 2034,
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Line al Credit  Im Qodober 2024, Medironic Euxeo, ag borroorer, cetered ioto ap amendment of e stnended and restated credit apresimane
(Credit Facklity), by and among the Company, Medtranie, Ine_, Madteeoie Luxos, e lenders fras the to time pauty theeta, 2pd Banls of
Amerea, ¥4, a8 adoyinislodive agend und tsuing bagl, extending the noaturity dufe of the Crodit Facility to Decomber 2029,

The Cradit Facitity provides {og a §3.5 hiflion fve-year ensecured revolving credit facilify (Credit Facifity). At each anuversary date of the
Credit Facility the Company can 1equest 1 odc-yesr exiensied af the matadty date. The Ceedit Facliity provides the Compuny wifh the
ability to ihereass it bomowing cepecily by s sddidonad §1.0 billkion al goy tine &ring the leon of the sgresment, The Compaoy and
Moditonie, [oe, hawe pusreabeed the chligations of the booowers under the Coedit Fackiity, and dedhonis Zuves will also graranlee the
abligetions of any designated Doctower, The Credil Facility clodes o prelti-corrency boerowing faatwre for cerfain specifisd forelpm
cagrencies, AL AL 25, 2028 and April 26, 2024, no smounts wore owtstanding wodsr the Credit Facilily,

The Compeny sl wams of it subsidistes e imyolved in o uember of legal actions myolving product lnbility, intelisctes! property
disputes, sharehalder derivative amions, scowdties class actons, and other class actions, The outemnss of these lepal actiona ave not within
the Compatiy's cosnplete comrol ond may pot be mown for prelonpped pesjods of titee, B soree astiong, The cladsnants seek damages, 3z well
s other velief (including injunclons harmg de sle of producty dhat sre the subject of the fawenit), that conld roquive sipnificasd
expendimres or result in lost trnever. The Company recards & lisbihty in its fiasncial statewents for Joss contingebaes when 4 lose 4 the
Company 14 knawa ot eotsidered probable and e ermougl can be felighly eutimated, Trtimales of probable logsss resubfing from litiestion
and govemmental procoedings itvohdng fho Company sre inhersntly difficult to predict, paticalsrly when the matters are in early
procedural stages, with incomplete scheatific facts or lepal discoveny; ibwalve uasbstantiated o idetenninate clatms fir dumages:
notentiafly involve peoailiss, finsy or ponitive duteges; or conld resul! i a change in business practice. While it 1s not possible fa predict
the teome for most of these matters, the Compeny beliores if is possible thet costs assoctated with fheo confd Lave a material adverse
et an the Compeny's protit, fnaneial position, or cash flows, For fuvther information melsted ta speelfic Migation the Commpany and its
subridlaricy ar involyed in refer b Ge consolidated fmancal statements Mots 4,

8, Related -Party Transactlons

The Conmpany hes not dischosed related patty hansactions between the Company snd subsidiadss of Medironic Ple, 35 it has availed of the
xempidon aveilable under Schedole 3, parapraph 673), Compenies Act 2014, which exempls disclossrs of tapsaclions ent=psed jntn

bedween two o raote macbers of 2 proop, prayided hal ey subgidiery aaderlakiog which, 18 2 party o he irpmaelion, 15 whelly ovwned by
amember of thet sgoup,

8. Anditors' Renuneration

Feemaieration, meidmg cipeiees, v the Matitory andit cattied oot fir the Compuny by the Compeny's smditors B respeet of the paront
compatey finaneial stabeovwnts was as follows:

Flnaticial ¥ eet

(o leowdanebs)

Hate 25 to (e consolidaied fnancinl stabemmts provides addifonal detdls of foos padd-iy the Group o tae statwiory sudior,
Pdrewmcrhonse oopors Trofand.

10, Sohesgnent Eyvenis

Subsequenl cvents have born cvalzatod through Avgast 26, 2025, the dats this roport was approved by the directoes. Befa to Tate 4 -
Commitrmerts aod Comtinpensies witha the conastidated financial statements toe delails ob subkequent svedls with respest to logal and
other maliers, and Mabe 27 of the consolidated financial slaiemoents, Thers were 1o sdjustmenis made to the consolidated finsncial
statements based on the sabsequent events,

11. Approvat of Financial Statements

The Directors approved the finateis stasaments on Avgust 26, 2025,
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