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MALLENCKROWET MEDECAE UNLIMITED COMPANY
(the “Company™;
{Company Number 8i%32)

The Registrar of Companies,
Companies Registration Office
Rloom House

Gloncester Place Lower
Drthiie 1

Diated: 19 January 2026

R Scegion 357 of the Companies Act 2014
Thear Sirs,

Plesse be advised thal, under seetion 337 of the Companies Act 2014 {the “Act™), the Company has
availed of the exempiion [rom the provisions of Sections 347 and 348 of the Act in respect of s
fmmicial year ended on 25 Apuil 2025,

This notice is, for the purposes of section 357(1)(f) of lhe Act, anexed to the annwad retum of the
Compary in respect of its financial yesr emded op 25 April 2025, a3 are also & copy of the guaranics
referred 1o in section 357 1by of the Acl and the notiAeation relomed (o i Sceton 337010020 of the
Act,

We hereby declare, for the purpeses of section 357(1KE) of the Act, that section 3157(1)a) has been
complied with in relation to the exemption referred fo above.

Y ours Taithiudly,

Klmad Ly
, Jaeinia dfampent
i S ]
I}'i reginr AR AR HLARY.
For and on behalf of
Mallinckrodt Medical Unlimited Company

Registered Office: Comamaddy, Co. Westmesth., Athlnae, Westmeath
Repistersd in Leeand

Comapany Mumber #1952

Titcctors: Facinta Lamberl, Bowidhzi Moy, Declan Coslelle, Matwsha O'Ocieo
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MALLINCKRODT MEDECAL IINLEMITED COMPANY
{the “Company™)
{Cowpany Number 81952)

Covithen Group S.arl
Espace Momterey

4 Av Maonterey
Ciround Tloor

[-2t63

Taxembourg

ear Shareholder,

[ write undet Section 357( 1 %) of the Companies Act 2014 (o notify you that there is in foree in respeet
of the whole of the financial period ended 25 April 2025 an imevocable puarantee from Medlronic
Pubic Limiled Company of all comminnenis epiered into by the Company, including amounts shown

as liabilities in the stalulory financial statements of the Company in respect of that finaneial year.

Yours faithlully,

L()E;aﬁa, of ambeny

- ZPIRL PRI LT | ST K
Director

For and on behalf of
MALLINCKRODT MLEDICAL UNLIMITED CONMPANY

Regissered Cfice: Comumanldy, Co. Weslmcath | Athlanc, Westmeulh
Begistersd in Ireland

Company Muwmber, 81952

Tiircetors: Javinta Cumberl, Ruailtui Boersy, Teclan Costelln, Ml O3
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MALLINCERGDT MEDICAL IINLIMITED COMPANY
{the “Company™)
{Company Number 81932)

M) leor Puritan Bennett [reland Holdings Unlimited Compazy
Iichae] Collins Road

hernuea

Cralway

Blear Sharchoider,

| write under Section 357(13¢) of the Companies Act 2014 10 notify you that there is in foree in respect
of (he whole of the financial period ended 25 April 2025 an frrevocable guarantee from Modtronic
Public Limiled Company of all commitments eniered into by the Company, including amounts shown

as liabilities in ihe stalulory financial statements of the Company in respect of that inancial year.

Yours faith{ully,

Eqgned by

Qavinka ambert
o A

Far and on behall of
MATLINCERONE MEDICAL ENLIMITED COMPANY

Remaened Ofles: Coopamaddy, Co, Westnceth., Athlone, Westoeaih
Hepisrered in Trefand

Compaoy Mumber: 81952

Drireclors: Tacint Lambert, Ruaidhn 3aray, Declaa Costells, Matasha (¥ Rrioo
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MALLINCKRODT MEDICAL UNLIMITRDR COMPANY
(the “Company™}
{(Compaay Nintler 51252}

We, the undersigned, being a repisiercd sharchotder of the Company as of the date of the Antual
General Meeting next held after the finaneiab year ended 25 April 2005 herchy consent, pursuant (o
Sectinn 357(1)a) of the Companies Act 2014 (ihe “A¢C"} to the Company availing of the exernption

provided by Scetion 357 of the Acl from the sequirements of Sections 347 and 348 of the Acl.

Seqnad by:
('@Jﬁ-&-&&
Hagsinran Ralr Virdes

Gieneral Manager
For and on behalf of

Covidien Group S.a.r.l

MATE RV AT PRI T
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MALLINCKRODT MEDICAL UNLIMITED COMPANY
{the “Company™)
(Company Number 81952)

We, the undersizned, heing a registersd sharcholdee of the Company as of (he date of the Aimnual
Gienoral MWeeting next held afier the financial year ended 25 Agril 2025 hersby comsenl, piesnant to
Section 357(1%a) of the Companies Acl 2014 (the “Act™) to the Company avatling of the exemplion
providad by Section 357 of the Act from the regquirements of Sections 347 amd 348 of the Act.

Nerukigres by:

Ruaidir Muray o

Director

For wnd an behatf of

NeHeor Puritan Bennett kreland Holdings Unfimited Company
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MEDTRONIC PUBLIC LIMITED COMPANY

Re: MALLINCKRODT MEDICAL UNLIMITED COMPANY

Pursuanl to Section 357 (1Hb} of the Companies Act 2014 (the “Aef™) Medtronic Public Limited
Company has guaranteed the lisbilitics of its wholly owned subsidiary Mallinckrod! Medical Unlimited
Contpany for the Year Ended 25 April 2023,

Sidroed iy
Facimta Lambert (1 Edﬁin':g Bower of Attorney)

For and on behalf of
MEDTRONIC PUBLIC LIMITED COMPANY

Daate: E9 January 2026

AN SANTEA RG2S T I
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GUARANTEE

MEDTROMNIC PUBLIC LIMITED COMPANY haviag its registered office at Principal Execiutive
Office Suite, Building 2, Parkmore Business Park West, Co. Galway, H3) 4K49, Dreland, being &
company formed and registered under the laws of the Republic of freland, being a Member Stalc of the
Furopean Union, and the holding company oft

{a) Wiakani B Unbmiled Company:

{1 Covidien freland Limited:

o} Covidien Limited,

(d} Maklinckrodt Medical Tinlimited Compary;

(e} Nelkoor Paritan Bemnett [reland Lnlitited Company;

{01 MNellcor Paritan Bennell leland Heldings Unlimited Company,
{iry Medtronic Ireland Limited,

{hy Wedmonic kreland Mamufacturing Unlimited Compazry; and
(i Wedtromic Vascular Galway Tnlimited Company

{the “Subsidiaries™) within the meaning of seclion 7 of the Companies Acl 2014 (the “Arct”),

HEREBY IRREVOCABLY GUARANTEES for the purposes of the exempiion referved to in section
3571y of the Act and not olberwise, 811 commitments entered into by the Subsidiary, including amounts
shown as Tabilities in the stalulory linancial statements of the Subsidiary in respect of the fininctel year
encling on 25 April 2025 (ihe “Helevant Fikancial Year”), including those liabilities and losses which
only become apparend briween the balance sheel dale and the date on which the statutory financiat
statements of the Subsidiary in respect of the Refevant Financial Year are sigmed o aceordance with
section 324 of the AcL

PROVIDED that this Guaraniee shall not extend to any linbility or commitment of the Subsidiary
which ghal] arize or may have stisen otherwise than in respect. of 1he Relevant Tinancial Year or which
shall not constitute a liabifity wilhin the meaning of section 357{1 )b} of the Act.

This Guarapler shall be povemned by and comsiracd in all respects in accordance with the laws of the
Repuldic of Insfand.

GIVEN under the common seal of
MEDTRONIC PUBLIC LIMITED COMPANY

Bigned by:
Bmim o anned

MNEDELARLATIITIN0LAG.
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Dircciors' Reporl
Tor the Financial ¥ ear Ended April 25, 2025

I'he direcoes presen Beir repod, inchiding the asdited consolidated financial statemenls of Bedtronic pie and its aubuidaries (e Group}
for e [rancial vear ended April 23 2025, which are st ot on pages 34 W 118, and sudited entity finaneial stalernents of Medtronge ple
{the Company or Medtronic) {or (ke fsncial vear ended April 25, 2025, which are sct out oo puges 117 10 127.

Sfatement af Directors' Responsihilites
The directors arc rasponsible [or preparing the directors’ roport und the financtal statemends in acvordance with Frish law.

Irish jaw requires the direslors 1o prepare financial statumenls for each fingacial year thal give awee and fair view of the Groups and
Crmpany s wssets, iabilities, and finaneial pesition a3 . the end of the financisl year aa¢ of the profit ov loss of the Group for the financial
wear, Linder that law, the directors have prepared the consolidaled [nancial strtements i scevsdunce with United Staics ol Awnerica
accouniing slandurds, Az defined in Scetion 22K 1} of the Companies Ael 20184, o the extent that the use ol lkose principles in the
preparation of the financial stalemenis does ool contravene any provision ol the Comyranies Act, or of ury regiiations made therewdser, dod
the Company financisl stalements in aceotdance with sk Generelly Accepted Accounting Practice (aecounting standards Lzsted hy the
Tiniled Eirgdom's (1) Financisl Repurling ¢ouncil, including Financiat Repoeting Standard 102 The Fingaciel fapording Standord
ippalicahle in the TIK and Repubiic of ieafand and Trish baw),

Under Frish Taw, the drectors shadl noé approve dbe Ornancial sialements ooless they wre sotisfied thot they zive a true sod Lir view of the
Group's and Company™s assecs, liabililics, und linancial position as ol {he end ol e financial year and the profit or loss of the Group for Lhe
finarcial vear.

in peeparing these Hnanctal slalerpents, the dircctors arc reguired Lo
«  scleet suitable aceounting policies and then apply Dem consistentty;
«  mazkc judgments and eatimanes that arc reasonuble ad prodent,

v atate dlal Uhe conselidated financial slatements of the Group eomply with accounting principles generally secepted in the Enited
Siaees of America {118 (I1S. GAAP) 10 the extent that it dous nol contravene Irish Company Law, and that the entity financial
statements of e Cumpany comply with accownling slandards issued by the U Finaneiat Reporting Council and TIrish Lavwr, and

+  preparc the Group and Compary financial slelements ot the going concern busis, unless it 55 inappropriate w presume the Lironp
anze] Comapany wifl continue in business,

The direclors see responsible fon keeping sdequate sccounting records (at we sulficient 1o
+  goprectly record and explain the trassactions of the CGrroup and Conipany;

«  gnable, at any thne, the assels, lisbilities, financial position und profil or loss of the Group and Company  he determined wilh
reasciEalde acouracy), wid

+  enable the directors 1 ensure that the financiat slaternsats comply with the Companies Act 2014 and easble those financial
sigtements ko be audited.

The directons are also responsibic [or saleguarding the assets of the Groug and Compary and hense Lot laking reasonable steps for lhe
prevestion and deteetior of Faud and ether irregularitios,

The disectrs are responsible [or the mainterance and inlegily of the corporate and finaneidl information meluded on the Group's wehaits
twwwmedlronic.comy. Legistation in Ircland poserning the proparation and dissemination of financial stalements toay differ from
lewistarion in other jurtadictions,

Accountng Records

The messures tiken by the dircolors to secure compiiance with the Groug's obligarion to keep sdequate accounting recovds arc the use of
appropriate sysiems md procedures and employment of vompstent persons. The sceounting records are lept at the Group’s registered office
ul Building Tweo, Parkmore Basiness Park West, Galway, Treland,

Directors’ Conpliznce Statement

A% reyuited by Section 215 of the Companies Act 2014, the directors acknowedge they are responsible Tor securing compliance by the
Company with its Rotevant Obligsiions as defined in the Cumpenies Act 2004 (heretnafier called the Relevant Obligations],



The direciors comiirm e Company (i) has drawn up and adopted a compliance pulivy statawent setting oul the Company™s policies thal, in
lhe direcrors' opinion, arc appraprials 1o e Company respecting complisnce by the Company with its Relevant Ohligations; and (i) has pat
in place appropriale riangements ar stucteres fhat wes, in the direclors' opinion, designed n secure mualerial compliance with the
Company s Relevant Obtigations.

A review of the arranmenenis wd struclures in place to ensure comapliance with the Company's Relevaal Obligations bus been condugied in
the fimancizl year fo whicl this report relates.

Basis of Presentation

The following discussicon amd analysis provides informalion the disectors believe 1o be relevant in underswanding (he figmcial condition and
resulls of operations of the Group, The divectors have elected 1o propare ihe comsolidated finuneial staleraents in acerrdanee with Seclion
270 of the Companics Act 2014, which provides that u woe aod fair view of the assets und Liabalities, financial pasition and prafit or loss
ey Be given by preparing the fancial slalements in accordanes wilh TS, GAAP, as defincd m thal scclion 1o the extent that dhe uze of
thase principles m the preparalion of the firancial seztemenls docs nel contravene any provision of Part & of the Compames Act 2414,

We raport nur reaulis based on g 52433 week fiscal yowr, ending the Jast Friday ol April. The financiat years ended April 23, 2023 (fiscal
vear 2025} und April 26, 2024 (fiscal vear 2624) were 32-week fiscal years, Amounts reported n millions wilhiz this lvish annual reposl are
computad based on the anounls in lhousands, and therefore, e sum of the components may not equal the total amaounl reporled in milliong
dac to rounding, Addiiosally, certatn columns and rows wilkin tables may nol sum due w rounding,

Priveipal Aciivites

. - il
: L
Resplorra bl

Medironie ple, headauariered in Galway. Troland, is the leading plobal hesdtheare technology company. Medronie was founded in 1949 and
lndary serves bealtheare sysioms, physicians, cliniclans, and paticals in move than 150 countries worldwide. We remain commilied 1o g
mission wiitten by our Thander in 1960 that dircels us “lo contribute to uman wellare by the application of bivmedical engineering in the
researcly, design, manufaciire, and sale of produets to allevisle pain, restore health, and extend lige.”

Our Mission — to alleviate pain, restore hezllh, and extend 1ifc — empowers us to engineer the exlrsordinary and deltver beller oulcomes
for our world, We are @ company of dedication, honesty, Inleprity, and service. Building on this strong foundalion, we are embracing our
rode a5 a hesftheare wechnolopy leader und wvolviog our business stralegy in thres key areas:

«  Aceslerate innovation-driven growth: The combination of owr allmaetive end markets, recenl product launches and robust pipelime ki
expected o ensble continued strong tamaver growth, We aim to ring inventive aod dissoptive technolugy to large kealthzare
opporlunilies which enables us to buller meel patient necds. Patienls arowad the world deserve avesss 0 oue life~saving produets,
and we are driven o wse out locat presence and seale to morease the adoption ol our products and services in markets sround the
alobe,

+  Dieliver siperior outcomes and beller experiences for paticnds and providers: We listen o owr patients and customers Lo betler
understand the challenges they face. From the paticet jourhey, tn creating apile purtrerships that produce novel solutions, to
nuaking it easier for our customers to deploy our therapies - whal we do is anchored in deep msighl, and ersates sfmpier, suporior
experiences.

+ bumn datn arfificial imtelligence (AlY, and aumalion fmle sction: We arc coniident In our ability to maximize new lechnology, Al
and duly und analytics to tailor therspics in real-time, facilitating Feraote monitoeing and care defivery that conveniently manages
conditions, and crewtes new stundards of care.

We huve loue repoimable semments thal primarily develap, manulaclure, distribute, and selt devieo-based medieal therapics and services: the
Cordiovaseular Porllolio, the Neurascience Portlolia, the Medical Surgieal Partdolio, snd the Diabetes Operatieg Unil,

Cardiovascular Porifoliv  The Cardiovascular Torllolio is made ap of the Cardiae Rhvlhm & Beart IFaiture, Slruclural Heast & Aortic, and
Coronary & Peripheral Vaseular divisions, The primary medical specialists wha use ow Curcliovaseniar  products  nciuds



slecrrophysiolngiss, imglamung cardiologists, hearl [ailure specialists, eardiovasculor, cordiochoracic, and vascular susgeons. and
merventional verdiologists and radiologists.

MNerroscience Portfofle The Mewroscienee Portfodio Is mede sp of le Cranisd & Spinal Teelmoiogies, Specialty Thorapivs, and
Meuromadulation divisions. The primay medical specialists who nse the produets of lis group inchide spinal surgeons, nsursurgaons,
nouraligsl, pain nanagement specialisis, unesliusiologists, erthopedss surgeons, urebogists, urosvnceolegiste, intervantional radiologisls,
and ear, rose, and dunal spoecialisls,

Medical Surgical Porifofio  The Medical Surgical Portiolic mcludes he Surgical & Endoscopy and Acute Care & Monilosing divisinna.
Producls snd lerapies of this group arc wsed pimarily by healtheare systems, plysiclans’ offices. ambulalory care ceniers, and olher
allermate site healtheare providers. While less frequent, some products and (herapies are also wsed in hosne settings.

Dinbetes Operasing Fait - The Disbeles Operating Thit develops, manuliotires, and warkels producls and services fin the management of
Tyne | oand Type 2 diabefss. The primary modical specialists who wse andior prescribe our Diabctes products are endocrinnlogiaty and
primuary vare physicians.



Business Review
Key Pacforimance Indicators
Consoliteted Reswles of Operafions

The fullowing 13 & summary of tornevee, diluled carsings per share (115, and operating casl Dow Lor fiseal vears 2023 and 2024
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GAAP fo Now-£744 P Reconciliotinns

The Lables below present reconciliations of our Non-GAAP financial measures ta the mosl direetty comparable financiad measures prepaved
ia pecordance with 17,8, GAAP fur fiseal years 2025 and 2024,
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The Group meonpnized $151 million of acceferated amarfization an certain intangible asscts releted (o product line exits within the Candiomseuta
Partfolio,

Associated costs prmarily include saliries and wages for cmplovess supporting e restroctwing activitics. consulling expendes, asset waite-offs, and
ot the fiscal year coded Apri 25, 20235, eontract teimninations,

The shurpes primweily fockede exit of business-related charpes, chianges in {2 value of costinges aumsideralion, bisiness combinaticn costs, and
gains ralared fo cengin husiness or assct salcs.

We exclude warealized and realived gainy und [osaes on ol minezity Mvestnents #s we do nel belisve that these camponenls of praft o expedae have
it tlirecl coltelation to our ouEwoing or falars bustiess operations.

The charpes caprasent incremental cosls of complying with the ocw Enropean Yoion medical device regiations for proviowsly regedeeed products and
primarily ichede charges for contractors suppiniing the project and other direel (bnl-parly expenses. We considr thess costs o be duplicative of
previews]y inerced costs andior onc-time cisis, which are liméted o a spacific dme penod.

Rellecis e recopnition of nercmenial Tialion pavback acensals resulting fom twe lwe Tuly 22, 2024 nulings Sy the Conséilulional Conrt of Ltaly
relading 0 cestain prios vears since 2HES

Primarily relaes to amortizagon of proviouwsly entablished deferred vax asscts fom ibereompeany inleflectaal properry Tansreliony.

The charpes predoiuantly includs $43% millios ol charges related to the February 2024 decision 10 exit the Gronp's ventilaler praduct lne, witich
primanly nctodes Jong-lived intangible assel impaimments and invemnory wiite-dowms, Tn wddilinn, other charges primaily sonyist of changes in falr
value 0 cantingent conscderation and assmainied cosls related to the proviously contemplalad separation of the 'aticnt Monilorng and Respiratory
Tnierventions Insinesses.

The nel charge prinardy relates to go imeems lax reserve adjusionent 1ssociated with the Tune 2023, Taraeli Central-Lod Livtosl Courd decision and the
sxlehlishment ol a valuation allowsnes sgainsl cerlain ned operating fosscs which wore perliafly af% by a bonefit from, the change i a Swiss
Canlimal 1ox cate sasociated with proviously established deferred tax assets from dntercomprmry micflecinal property transaciions smd (e shep up in ta
bagia [ Swiss Cantoeal muposcs.



Frae £asis Flow

Free cash flow, 2 non-C3A AP Lnancial mensure, s calenlated by subliacling additions to tangible usseis [rom net cash provided by operating
activities. Managemenl uses this 1on-GAAP fnsacial measurve, in addition: w U8, GAAP [inancial measures, 1o evaluale our operatsg
resdis, Free cazh flow should be considered supptemental to, and ool a substiute for, onr reported fenancial resilis prepared in accordanes
with (1.8, GAAT, Reconciliatiens herween et cash provided by operating activities (the must comparable 1.8, GAAP measure} and free
cazh Lo are oz {oblooers:

Fiscul ¥Yenr

finmiflions) TR TRV MRS . 2424

Net ash provided by opeeating adivities ©© o5 T T L e LT M § 67T
Addilions Lo langible assets o _ {1,550} (1L3RT)
CPrescashflow - - ittt IITILDiLoila e BT g S RS 5,200

Fefor Lo the Semmary of Cash Flows seedion L drivers of the change in cash provided by opecating activitics,

Macrveconmaie T'rends

Looking ahead, o oznber of macrocconomis aod geopolitical factars could Al vely impact our usiness, ineleding without limitation:

-

Competitive product launches und pricing pressure, gesgraphic mucroeconomic develnpmiends inciueding changes in otobal trade
policies and uelugiions in currency oxchangy rules, general price nflation, changes in inlerest rates, reimburscment challenges,
impicis from changes in the mix of our product offerings, delays i produet registration approvals, nalional and provineial tender
pricing for corlain proshucts, particntarly in China, replacement cvele challenges, and supply chain challenges from time do {ome.

Hecert develupments in global trade palicy have miroduced pew uneertainties lor vw business. During and subsequent 0 the
reporling period, the 118, China, und other jurisdictions buposed or propesed additional tariffs on impuried goods, Nased on
current rates as of Augusl 19, 2023, we estimate the pre-us ney tariff fnpact to be 3185 millivn iy fiscal year 20246, with the
mfority recognized in the consalidaled prolil ard loss aceount in the sevend hull of the fiscal year. The sclil seoount gonsld wary
based on chanpes in larill rales, dication of tariffs, seopo of lerlls, and potantial countermessures or mitigation aetions. The mpact
of the 4urifls on the finaecial resulis for fiscal yeur 2025 were not material, While we are taking proactive ateps Lo niitigase the
ellects of these tariffs, the evolving nature of international frade puliey continues o present a visk to vur cost strochire and financial
performance. Furlber escalgtion or expansion ol trade batriers conld have a material adverse effect on our resales of operalions,

The sanclions and other raasures helng imposcd in response v the Bussia-Tkraine conliel dre having and could conlinue o have
impacls on tornover and supply chain, The finencial impacd of be conlliet i fiscal year 2025, mcluding on teacle debtors and
inventory rescrves, was not material. For fiscal yoar 2025, the business of the Growp in lese conntries represented less than 1% ol
the Grouwp's consalidated turnover and ussets,

Adlfiough the lonp-term implealions of Esrael's conflict ave diffreull fu predict at this time, the financlal and operationad impast of
the conflict in [aeal vear 2023, inchiding on trade deblors and Joventory rescrves, was nol material, As of April 25, 2025, the
Group had & facilities and approximately 1,500 emplovees in fsracl. For fscal yew 20235, the husiness ol the Group in [srael
reprasented less than 1% of the Graup's conselidated tarmover and assets.

&



Tarnover

Starting in the fivst quarler ol liscal year 2023, ihe Group combised the non-118. developod markets and she emerging markels o an
infornalional markel geography. Prioe period lumover hag been secast to confor Lo the tew presentation. The teble below includes turacver
by senrent and division and market geagraphy for flacal years 2025 and 2024
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(17 lachades operations and ompaing fansition sercements from Susinesses the Sroup las exeed or divesied.
{1y Taceementa ltalisi pavback accruals resulting from the twa Fuly 22, 2024 rolings by the Consdtutional Couee of Tialy relating to coltain priot }cur\
since 2415,

The increase in tumover for Liscal sear 2025 was drven by growth in most hosinesses, macluding strong growth in Cardiac Ablulivn
Solations, Cardise Pacing ‘Fherapies, TAVR, Disheles, Neuramodulation, Spine, und Advanced Hinergy. The tamover increass was partialty
wlfset by declines in Slapling and a $90 miliion incremental Badian payback accral resulting Gom the two July 22, 2024 rulings by fhe
Cianstitational Courl ol Taly relating to certain prioy yows sines 200 5.

Cardiovascaliar

Cardicvaseular products include pacemaskers, nseniable eardisc monitors, ceandiae resynchronization therapy  deviees, mmplamable
cardioverler defibrillators, leads and delivery systems, products for lhe lregtment of atrial fibrillstion, informalion systems for the
management of paticals with Cardise Rhythm & Heart Failute devices, products desipned Lo reduee surgieal aite infeetions, coronary and
peripheral sienls and relaled delivery systems, Selloons and related delivery systemns, endovaseular stent mrudl syslems, hearl valve
replacernent, technologies, cardiac Lissue ablation systorns, open et and coronary lypass grafting sergout pradacts, and renal denervalion
systems for the trealmenl of hypertension. Cardiovaseulsr also inchudes Care Managemend Services and Cath Lab Masaged Services



{CLMS) within the Cardias Rhylhm & Feard Pailure divisien. Cardiovasoular lumaover for fiscal year 2025 was $12.5 billion, an inerease of
5 percont as compared (o fiscal year 2024, The {umover ncrease was primaily due o lhe stong performance of Candiae Abilalion
Solulions, Dardiac hyihm dManagement, Sicoatueal $aat, and Cardiac Surgery,

Curdise Rbwihrm & Meart Failure lumover lor fiscal verr 2025 increased 7 porgsnt a3 compared to fiscal year 2024, The lnover increase
was diiven by growh in Micea tiaascarheter pacing syslems, Awworp extravasealar implanisble cudivverler defibrillator (RV-TCI3) syslem,
wnd TYRX, partialfy affact by declines in CRL-13s, Cardiac Abtaiion Soluiivns experienced strong mrovail In PulseSelecl s A ffera
Sphere-% pulsed ficld ablation with partialiy nffsetting declines i veveablation.

srruerwral Heart & Aoriic wroover for fizcal vear 2023 invrensed 6 percent as comparcd o [scal year 2024, The formover morcase was
driven by confinued grawth In Stmctural Hewt Trom adoprion of Pyolut FE+ TAVR system and in Cardiae Surgery driven by growib in
Perfusion arnd Sorgical Valves,

Coronary & Povipherat Vascular meoover for fiscal yeoar 2025 inereased 2 percent as compared Lo fiseat year 2024, The tarnover mercasc
was driven by growth in Coonary and Remal Denervation Jed by ouide eathoters, balloons, and the Symplicity Speead renal denervalion
swslern, partially offset by a docfine i stents and impacts from leader pricing o China in Peripheral Vascubar Heuid,

Menroscience

MNewrascience's producls inchide various spinal implargs, bone grall sebstitetes, bickogie produds, imsge-poided surgery and intra-operative
imaging syslems, robotic suidance systems wsed in the sohot-assisted sploe procedures, sod systems that fncomosste advanced caergy
surzicl instuments. Mouroscienee’s produets alse focus on thoruples o eal the diseases of the vasculalwe in and around the beain,
inctuding coils, nerovaseular stents, and flovw diversion produts, a5 well as products to Lreal war, ose, and thenat {ENT), and the lrealmenl
of pveractive Bladder and arinary relention. Meuroscience also manulaclures proddacts related to implantable nowrvsiimolation therapies and
drug delivery systams For the treatment of clnonic puin, moverpant disnrders, and epilepsy. Neuroscience’s menover for fiseal year 2025
waz 59.8 bitlion, a9 increase of § perenl us compared to fiscal year 2024, The wenover increase was primuily due Lo growh in
Menrnmadulation, Spine und Binlogies, and Meurosargery,

Cranial & Spinal Technologies tumever for fiscal year 2025 inurvesed 5 percent as compared Lo fiseel yow 3024, The wrnnver increass was
driven by the contined adoption of the AIBLE scosysien of spine implants and cnabling technology with growth in Cove Spine, Biotogics,
and MNewrmsurgery.

Specialty Therapics durnuver lor fiseal year 2025 incroased | porvest g3 compared to fiscal year 2024, The temover inorease was driven by
erowih on conlimied adoption of the Inleim X system and ENT, partislly oflsel by impacts from tender pricing in Ching it
Neurovascular.

Mewromodalation twmover for [scal vear 2025 increascd 1§ peroenl ss sompared 10 fiscal year 2024, The kunover Inerease was driven by
aronvth in Pain Stimulation due to the continued lusach of the Ineeptiv clnscd-toup spinal cord stimutator, Brain Modubation diiven by e
Preteept R{ deep brain neurestimelalor, and | nterventional.

Medicat Sovaical

Medizal Sargical’s producls span the entire continuum ol pulieal care from dtagnosis to recovery, wilh a locus an diseases of the
sashointestinal (race, fungs, pelvic region, ohesity, snd preventable eompHcstions. The products laclyde-thase for advanced and geneeal
surgical produers, sargical stapling deviees, vessel szaling Instrumenls, wound closure, electrosurgery products, hernin mechanical devices,
teesh fmplants, advanced ablation, interventional lung, airway products, and sensors and monitors lor pelse oximetry, capnagraply, level of
consciowsness and cerslwal nxdmany. Medical Surgical’s turnover for fiscal yeur 26235 was 58,4 biflion, flat as compered 1o Gueal yaur 2024,
wish performance outlined below,

Suegical & Endosvopy wrnover for fiscal yoar 2075 was fat as coonpared to fiscal year 2024, Twmover was impacted by declines in
Stapling, due to U3, hartatric sspmont declines und contioned shifts to robalic surgury, snd Undoscopry. Pastially offscliing lhese declines
wits strong, grerwth in Advanced Energy, due to comtinued adopion of LigaSure vessel zealing technology,

Acute Care & Menilming turnever lor Gscal year 2025 was fiat as compired 1o fiscal year 2024, Tumover was apacied by growth of the
S Advanee monitoring systen offset Iy deelines in Medizonic Care Management Servics,

Diabetes

1 Habetes' products include inselio pumps, continuees ghioose monitoring (OO avetenis, and consumnables. Diahetes’ tamover Tor [Lscal
year 2025 was $2.8 Lillion, an increase of 11 percent as compared b fiseal yeur 2024, The Increase in lumover was primattly diiven by
strong TLS growlh as g resudt of the contineed adopiion of the Minibed T80 antomated insubated delivery {A11D} system, and strong
international grovab i1 COM systems From inoreased attachinent rates and adoplion of Simpleca Syac,



Losé and Hxpenses

The following is 2 summary of eost of sajes, distibotion and administulive expense, and research snd development expense as a perent ol
LM

Cosr of sy Diésersbution and adminisiraline Besenrch apd divelspment evpense
CYRLaase

B Fiscal Yeur 2025 B35 Tiscal Year 2034

Cost of Sales  Cost of safes for fiseal year 2023 was $11.6 hillion 2s compared 10 $11.2 Bitian far fiscal your 2024, Cost of sales as a
pereentage of trnover was ol as compared tn the prior fiseal year, Cost of sales increased primerify diiven by increases in lumover snd
urdavorable cwreney hpact partiafly offsct by lower costs for quality remediaiion and exeess and obsolete invenlory charges. Viscal year
2374 inciuded $10 million of Dovenlory write-downs associaled with our Fehruary 2624 decision o exit onr ventilator praduct line, For
addittonal inlommalion about the ventilator imventory wiite-down, refer t Mote 9 of the coasolidated financial staleracals, Louking ahead,
we snlicipate incurring additionad cosis related to current imposcd and proposed caeiffs. Refer to the Key Perlorrance lodicators seetion for
further infirmalion,

LHstribution and Adminisirative Expense  Qur goal is (o contnue tn leversge distibution and administative expense munsemnent
imidaiives. [Mgtriition and administrative expense primarily consisls ol salaties and wages, other adminislrative casts, such as professional
fees and markeling expenses, amortization of nlangible assets, certain acquisition and divestiture-related cnsts, and restructuring associated
cxpenses, Distribution and administative expense for fiscal vear 2025 was $12.7 billion as compared to $12.4 billiow [or fscal year 2024,
‘The increase Tn distribution snd administrative exponse is pomarily due to 3151 milHoer of ssederated amoriization on certain mumgible
asscts rofaled Lo product [ine exits within the Cardiovasentar Portfifio, as well as new product launches and commercialbealion aetivities.

Research snd Develapment Fxpense  We remain committed to deliver the best possible experiences [or palienls, physiclans, and
curepivers we serve; to creale lechnalogies that expand what's possible across the human body (o ranslorm lives; o murn dada and insights
into rcal aclion & serve patient needs, mproving care; and to expand healthenre wocess aod deliver positive oulenimes. Besearch and
development expanae for fiscal wears 2025 and 2024 vas $2.7 billion.

The livewing is a summmary of elher vegts and expenscs (profil);

Fizeat Year
(ian vndllinms) o o ] o 2025 234
Restrustoring ehasiés, G’ 11 I I D T T S ST TR 2
Certain litipation charges, nt e . R 7 e
G purting incorse) evpgise, w17 B L R T )
iber nor-gperating income, el - TP {4z (+12)
Trierial payabbe and Similar ipenses aof ©1 1l e LTI I L e R T g3 T A1g

Restrncturing Chavoes, Net  In [iscal years 2023 and 2024, testrucluring ¢osts primartly related 1o cost reduction jnitiatives, which
predominantly meluded employes termination benofits, Leility sonsofidations, and assel wiile-downs, and specifteally for Nscal year 2023,
conbruel erminations.

For udditional iformation zhout ow sesliueluring programs, refer o Mole 3 of e consoladated financial statements.



Certsin Litigation Charges, Nel  We classify specified cerlaly Itfigation charges and galns related to sigoilicant legal matters as cevrzive
litigation charges, met o the consalidated profil und loss account. During [eal vears X123 and 2024, we recognized nel corlain Liligation
elsarges ol $317 millior and $149 million, reapecthvely, Telated (o probable and calimable Jamages for signilicunt begal matters.

Other Gperating (Income) Expense, Net.  {ther operaling (ineame] expense, nel primacily includes capunses aszociated with ropeallics
paid for the in-lieense of intellectual properly liom thied parties, curreney rereasurement and derivalive gaing end losses, changes in the fair
witue of eoningent considersiiun, cerain acquisition and divestitore-related ilems, and iacome from funded reseavelt and develnpoment
arrangemenis.

Y fiscal year 2073, the change in other operaling (ineome) expense, nel was largely dibven by a decrease in 2equisition and diveslilure-
related expenses a3 well as insignilicunl gains from certain business or asset sales in the Curdivvascalar and Nearosclenoe Porttolios daring
fiseal vear 2023 Tn fiseal vear 2024, aoquisition and divestiiiresrelated experwes nelided £369 million of chacges related fov the Sroup's
decision Lo cxil the ventlator prodoet ling, which primariiy included imangihle asset impaimments of 5225 million s olber clearnes for
comtet cancellation costs and severance. Te addition, e change i fair value ol conringent considerulion for fiscal year 2035 wus
547 miflion of cxpense a3 compared 10 $136 million of evpense for Gscal year 2024,

The change i other operating (incone] cxpense, net was parlially allser B the net impacl of aurrency remogsaremonl awd our hedging
© ju = E it o :5 f1 15 Lt
progrums, The carrency fnpael Lor fscal vear 20122 was anet oss of §3 million as cormpered 19 2 net gain of 368 millkon in fiscal year 2024,

Additiouat information on the charges associated wilh the ventilator product Hne exit is deseribed in Note 9 ol the consnlidated finaneiad
statements.

Other Non-Operating Incame, Net Other non-opersting fneome, nel inshides the non-service companert of net poriodic pension and
poslreirement henefit cosl, investoent pains and fesses, und interest receivable sod similar income, which neludes ineome on markelabie
debit securitics and our global lbquidity streclures,

Interest receivable and siroilar meome was $31E milfion and $397 million for fiscal year 2023 snd 2024, respectively. Tncome [rom the non-
service component of nel periodic pension and postreliroment benefit enst was $107 million ard $124 midlion Loy Gzcal year 2025 and 2024,
respactively. Net lnascs on minority imvestmenls were $213 million and $308 millien for fiscal year 2045 and 2024, respectively,

Tuterest Payzble and Similar lxpenses, Net  [nlerest payable and similar expenses, net includes interest newred on ow outsanding
borrowings, plobal Houidity sirsctwes, amortization of debl lssnapce costs and debt premiumns ar discounts, snd soortization of antaunts
exctuded from the cllcctiveness assesamend of corluin nel investment and [odr value hedges.

The increase in inlerest pavable and similar expenses, net was primarily deiven by the €3.0 billion debt isspance in June 2024, patiatly
offact by lower boreowing halances In vur global fiquidity struclures,

Certain Tay Adjustments

Dhuring Lsvab year 2025, the cosl Gum cerfain tax adjusinwenls of $62 million, recognized i decation i the consefidared profit and ks
account, included amorlization of the proviously vatabiished deferred fax ussels [rom Intercompany mfelleciual propresty transackioss,

Toeving fiscal year 2024, the net cost from corluin wx adiustments of 3299 million, recognized in farion in the consolidated profil and loss
account, teluded the following:

v A gostof $187 milfion assoctated with a reserve adjusiment refated to the Tract Central-1.nd THstriet Court decision with respect
tes a decmed Laxabbe tfranafer of inlotlectiel propersy.

+ A coatof $124 million related tn a change in valuation allowance o previou sty recorded nel operating losses.
o A hencll of 95 million related to a Swiss Cantonal $ax rake chanwee on previously reeorded deferns tax assets.

« A cost of 550 mitlon assnciated with the smevtization of Qe previoushy established delered tax assets from iniereonypany
inlelleeneal property transselions,

« A cust of $33 million associaled with a change T the Group™s permanent reinvosimenl assertion o cortsin historical eamings.

Certain lax adjustments wilt aflieel the comparahifity of our opszating results hetween pertods. Therefore, we consider these Mom=CzAaP
Adjustinents, Refer t the "Key Performance Indiesturs" section of this Direclors' Repory for furgher discrssion ol these adjustments,

The Organization fiur Economie Co-operation and Developroert ((FECDY) published Piltar Twn Model Rules defining the pobal minimem
tax, which catls for the taxation of lrge omltinational corpurations atb a minimum rale ol 13% it each jurisdietion In widch the group
opersics, The 1:013 has since Lususd admintstrative guidunee providing transition snd sale harbor miles around the lmphemerdation of the
Piliar wo Wodel Rules, A rumber of countrics, incfuding Treland, have enacted fegislation to implement the core elemends of Pillar Two

1k



Eagridity and Capital Resegrees

We are currently in a smonyg [nsncial position, and we believe owr balance shect and lquidily as of April 25, 2025 provide us with
flexibility. and our ash @, bagk and in hand wnd shorl-tenm investments, dlong with our credit facilivy and related commercial puper
programs will satlsfy owr foresceable operating needs.

Cher louidily and capital structure are evaluated sepularky withia e contest of aor anoual operdditg and srategic plaming processes. We
consider the liguidity necessary 5o fund oar operations, whicly includes working capital needs, investmenls in ressarch andd develnpumens,
Langible awsels, and other operating cosls, We alse consider capital allocation alternatives thal balagce returning, value G shareholders
throngh dividends and share redemptians., satisfying maluing detd, and acquiring businesses and technaiogy.

Swmmmary of Cash Flows

The folbraing is 2 summary of cash provided by (used In) operating, investing, and Oasmeing activitics, the ellecl ol exchange rate changes
o cash gt bank und in band, and the net change In ¢ash at banl and i hood:

) Fiaeal ¥oar
(io willimg) N ] o LS L0214
Cashpravided by (uded dn)i - cn D e IR e e
 Operating activities e L .. B 04§ 68T
Uhavesting aetivitics T T ioo i Lo L D T TRy {2,366
Fingnging acthvities _ o (4,381) (443500
e ofexchange e changs on o bu i pand 77T e g
Mel change ik cash af bank and in hand s 934 % {159

Operating Activices The 5237 miltion Increase in not cash provided was primarily driven by an increase in cash collected from eestomers
dusc to an ineredss in taroover, partially ollss by an increase in cash paid o vendors, ammual ineenlive payouts, and cash paid for laxcaiion,

Imvesting Activitics Fhe $42% million duerease in net cash used wus primartly attritngtable to an increase in net sales and mulwilies of
shori-armm investrners of $576 miflion and decrease in cush paid for acquisitions of $113 million, partially ollsed by an increase in act
additions to tangible assets of $272 millivn, For more infirmation on the acguisitions, refor o Nole ¥ of the comsolidaied [nsneial
slaietnents,

Financing Activities There wus an $8% million decrease in net cash used companed 1o the pricr fiacal vear. Tn the curent period, there was
a decrcase in total short-term horeowings of $L.1 biflion, crmpared to an increase of $1.1 hillion in the prior year. Additionally, m Jure
2024, Meirosic loe, issued four trsnches of LJUR-denominated Senior Motes with an aguregsie principal of C3.0 billiun, or $3.2 hiilign,
which was partially offsel by an $873 million ncrease @ net share redemplivns during fiscal year 2025, For maore infprmation on Scaior
Nodes issued, refir to the Debt and Cupilad seclion below.

Dl and Capital

Cur sapilal structure consists ol cquity and interestbearing debl. We primarily ulilize usecired senior debi oblisstions Lo meer our
financing necds and, 10 a lesser extent, hank bowrowings, From rime ta lime, we mwy redeem aur oulstanding deby oblipationg in the open
mearked ur lhrough privately negotiated transsciions,

Tostad debd st April 235, 2025 was $28.5 billiea, as compared to 5250 billion at April 26, 2024, The increase i tatal debt was primsrity
driven by issuance of Buro-denaminated Senior Motes and ducluggions in exchange rules,

fn fune 2024, Medironic ke, issued four tranches of EUR-denominated Scnior Noles with an angregate prineipal of €3.0 billion, with
watarisics ranuing from fiscal vear 2034 o 2054, resulting in cash procesds of approximately $3.2 billion, net of discounls and issuance
couls, 1o apticipation of the Eurn~denominated debt tssuance, e Group erdered st forward currency exchange rale conltradts To manage
the exposure o cxchange rate movements. These conlracts were settted in conjunction with the issuance of the June 2024 Notes.

We redeem our ordinary shares on accasion us parl of our focus on relurping value to our sharcholders, In March 2019, the Directons
aulhurized (e redemption of $6.0 billion of the Group's mrdinary shaves. In March 2624, lhe Directors authorized Lhe redeniption of an
welditional $3.0 billion ol te Group's ordinary shares, There iz no specific fime perlod associzted with lhese redemption authorizations.
Thring fiscal vears 2025 and 2024, we redestped a total of 38 willion and 25 million shares, respecrively, under these progoums al an
average price of FRI36 and $83.04, respectively. Al April 25, 2025, we had approsimately 323 Billion remuiniog wnder the share
redempion pragram wthorized by our Dhirectors,

Eor mare Information on eredit arangemants, sce Nots [7 of the consolidated linuecial statements.

L1



Liguidity

Our liguidily sovrges at April 25, 20235 ncluded £2.2 pillion of cash 2 baok and o hand and $65.7 hillkion ol shorl-lersn ipvestinents.
Acdditiorally. wo maimain commerclial papers programs and a Crodil Facility,

(e investmends prmandy incknde availabie-for-sale dobi seeuriles, Ineluding LS. and non-ULS, government and agency scourilics,
corporai: debl segurities, mortgape-backed scuwilles, and other asset-hacked seeurities. See Note 12 0 the consodidated lingneial statements,
Lor additonal mfonmation.

We maintain multicurrency comemerial paper programs fir shoct-lerm [nancing, which alloe as to dssue nsearsd commercial papur noley
o a private placernent basis up 1o 2 maximum sgpregate amount outstanding af any me of $3.5 biltian. At April 25, 2025 and April 26,
20724, we had nn and $1.1 billivn ol coanmercial payer outstanding, respectively, Fhe issuance of commervial paper reduces the amount ol
credit availuble urder vor existiae line of eredit, as explained below,

W also Rave o $3.5 billion fivesyear syndicated credil Lacilily (Credit Facility), which oxpires in December 2028, A cuch snpiversiry date
ol the Credin Facilite, we can reguesl o one-vear extension of the matily date, Jhe Credit Facility provides backup funding for ihe
comntercta] paper prowrams ang may also be used for general corporate purposes. The Credit Faciliey provides us with dhe abiity to nerease
our borrowing capacity Ty an additional $ 1.0 billion at any ime during the Lerm of (he sgreement. At April 25, 2025 and Al 26, 2024, na
amonnts were oulstunding woder the {redit Faciline.

Interest tates on advunees of oue Credit Facility arc deermined by a peicing matrix based oo our Josgeterm debt ratings asslgmsl by
Slandursd & Poor's Hatings Scrvices (S&P) awd Moady's [nvestors Service (Mowody's), Pacliity fees are payable on the Oredin Factlity and
are determined in (e swme manner as the interest rates, We are in compiiance with all covenanls relaled 1o the Credit Facili:.

The following table is o summary of oar $&07 and Moady's long-letm detd ratiogs and shor-term debl ratings:

Ageniy Hating ™
Anril 15, 2125 April 26, Ziid

‘Standard & Poar's Ratings Seivices - 1110 DT e e U

Long-term debt e e
- Mortenm @bt T DRI R PR ClAL
i;lr:l.l]:l:;l.f}".s Invesiors Service - _
- et debt s D I IR e T AR
Short-tecm debt pe1 P2

(1) Agency rangs arc sbjoet to change, und heie may be 6o assuranes: Al un syercy will contione ta previdy rings andfor maiatain its carrent ratings.
A wecarily rating is 0ot a rosommendnlion L by, sell or hold sconriies, and mwy be subject 0 revision ar widhdravwl alany time by the ratarg agensy,
and each ratieg should b svalismled mdependently of any other raling,

S&P and Moody's Jong-lam debl satings and short-torm debt ratings al Apeil 25, 2025 were unchinged a3 compared to the vatings al
April 26, 2024, We do nat expect the S&F and Mouody's ratings tn have a significant impact on oue liquidity or dotere Lexibility to access
addilional ligquidity miven our balancs sheer, Credit 1zetlity. and related vommercial paper programs.

Finanetal Risk Manag cment

Curreticy Exchange Rate Rivk  Due W the giobal natures of our operations, we are exposed & cwreoney exddiange rata changes which may
camse fluctualions in profit and cash flows. Flucluations in the crrrency exchangs vates of cumrency exposwres that are inhedged, such a5 in
corlain emerging markets, may resull in filiee profit and cash flow volalility, The grass notfonal amount of all currency exchange rate
derivative tnstruments oulslanding at April 25, 2025 and April 26, 2024 was $235.4 billion and $22.7 billion, respactively, At Apal 25, 2025,
these conlaols were in a net ircaFized oss position of %68 million. Addiional infornation regarding our currency exchange rate deeivarive
mstrnments s incloded In Nole E3 60 the conanfidated financiul stulements,

A sensitivily analysis of changes in the fair value of all currency exchanse rale dertvilive contracts ar Aprl 23, 2025 and April 26, 2024
mdicates that, if the VLA, dollar unilomiy strengthencdfweakened by L percent asainst all conencies, the fair wahie of these contraces
would increaseidecrease by approsimately $1.6 billion und 517 billion, respectivety, Any guins and lngses on the faiv valus of derivalive
comtracls woubd geverally he affsct by gains und Josses on the tnderlying ransactions, These offsetting paing and josses are not teflected in
lhe gbove analysis.

faterest Rafe Risk  We are subject io inleres] rate risk on o shori-term invesbments and o botrowings. We manwsge inlerest vate rigk i
the wpgregate, while focusing on ow immediate and intermediate ligquidily needs. Cur financing arengenenls portfolio at Apeil 25, 2025
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vy comprised of debl predaminantly denominsled fn 1.8, dollars and Eurns, which is primarily fised sate debt. W ars also exposed 10
inferest sate changes affeeting our myvestments In interest rate sensitive Instrumsents, which include our urketabie debi secrities.

A sensilivily wralvsis of che Impact on our ntorest rate-sensitive {nancial instruments of & hypothelical 50 hasts poinl change in mferest
rates, as compared to interest sates i Apeil 23, 2023 and Apd] 38, 2024, indicates that the fair value of Lhese instruments weuld
corvespondingty chunge by $74 million and §44 million, respeetively,

Fur 2 discussion of eurvent marked condilions and the impact an our fimancial condition and results of aperations, see e “Riguidity™ section
of the Directors Reporl in this Annmal Reprrt For additiona] discussion of market eisl, see Moles 12 and 15 6o the consolidated Muncial
stalenels,

Frincipal Risks and Uncertainties

Investing in our securitics imvalves a variely of tsks and uncertalntics, koown and wokaown, includging, among olhers, flass digenssed
helow. Fach of the following risks should be carefully considersd. Furlhermors, additional risks and unecrtsiney oot presently known 4o ws
o lad we currently believe tn e immaterial mway also sdversely affect our business. O business, results of operations, nuncial condition,
and cash flow and prospeets could be materially and adversely aflecled by aay of these risks or uncorlainlive,

Busiress and Operational Risks
¥ aperate in o kighiy compedtive indusay and we may be gaabie fo compete effecitvelr,

We enmypcic i both the therpentic and diagnostic medicul nwrkels in mate than 130 countrics Iroughout the world. These markels are
clisraclerized by rapid change resulting [rom jechnologieal advances, nnovations uwd selentific discoverics. Tn the producl lines in which
we conpcte, wo face u range ol potapetiboes from |arge companies wilh mualtiple business lines Lo small, specialized manufacturers thal olie
a limited selection of viche products. Development by other companies of new or hmproved products, processes, teehnologies, or the
introduction of reprocessed prodiels or generic versions when our propriclany products lose thelr peient proleclion may make pur existing ov
planued produsts less competitive. Tn addition, we [aee competition feom providers of allemnative medical therapies, such as plurmmeenlical
wompanies. inchiding those producing OLP-1s,

We helieve our ability to compote depends upon many factoes both within b bevond o contral, ncluding:

. produst perlortnance and reliabilzty,

. produet technolomy and innovalion,

. produet quality and safety,

. hieeadth of prododt fines,

* product suppor services,

. supplisr and supply availability and perlonmarse,

r custraer suppor,

. coslclectivensss and price,

. eeimbarsement approval rom healthears nsorance providers, s
. changes to the reguiatory enviroment.

Competition may incroase us addidonal compenies enter our markels or maodify their existing producls W compere more directly with ours.
In addition, sesdemic institutions, grvernmental agencies and other public and privale rescarch organtzations alse may condul resenrch,
seek patent provection and cstablish eollaborative arrangements for discovery, research, clinical development and marketing of producis
similar to ours, These compaties and nstitutions compele with us i recraiting and retsining qualified scisptific and management persunned,
s will ag in acquiring, necessary product lechnologies, lrom time to tinwe we have lost, and may o the [ulure lose, market shave in
connection witl produrt prodlems, physician advisories, salely alerts and puhlications about sur products, which highlights the inparlance
af producl qualily, product efficacy and quality syslems 19 owr business. Tn the curenl envivonment of managed care, consulidaiion among
healtheare. providers, incrcased competition, declining refmbursemcnl rates, and national and provineial tender pricing, as recontly
expericnead in China, competitively griced produel ollerings are essential t our success,

Chier socess depends an our ahility to differenfiate oie prodice and keep pace with cmerplag fechinalogies.

Chur continued growih and suecess depend on vur abilily W develop, 2oquire and market new and differentiated products, technulogies and
isellecna) property, and as a resull we afso face competition for merkeling, distribution, and collaborative development agremments,
esmahlishing relationships with scademic and research inslilulivns and ficenses to intellectusd property. In order th continue w compele
cllectively, we must eontinue tn create, ivesl in or acaaire advanced techmabogy, incurporate this technalogy info our propriclary prodiers,
ohiain regulatory approvals in a linely manner, and suscossfulby mamulaeture and marlet our products. For example, date science, machine
lzaring and Al are 2l impacting our products and operalions and the sompetitive landscapy in which we operate, and the applicalion of
{hese technologies is rapidly cvolving st lhe same time as new laws and regulaions of AL are heing developed in jurisdictions amund the
world, Compliznes with developing regulations may vequite significant expenditures or muy Hmil oue ability to effectively use these
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leclmologies, Thers can be no assurance that e applicalion of A in our products and operations will be suceessfil, or that we will nat
exporicnes data seeurity and privavy ncldenls in contection with our use ot these techrologies, Oiven these fhctiwa, wo cannod gusranies
el e will be able 1o compete effectively or continue our fovel ol sucoess,

Reductton or fnterrapiion i supply or other mantifachering difflonities may adversely affect our manifuctiring sperafions and velefed
praduck firnever,

The wanufacture of our producls requires the imely delivary of a sufficiend smound of guadity eompanents and materals and 1s highly
exacling snd complex. due in past to ermplex trade and sldel regulalocy requirements. We mannfaciure the majerdly of cur products and
[wocure critical third-pariy services, such us sterilization services, 2t numerous Treililics workbedde, We purchase many of the components,
o mulerials wnd services needed o manufactire these produsds [rom numerous suppliers in varous cotrics. We seek 10 maintain
sontinainy of supply by use of molliple oplions [or sourcing whese possible. We have generally besa able 10 obtain adequate supplics of
such raw materizls, conponents and services, althoushk alobal shorlages ol cenain coirponents such as semiconducdors wnd resing bave
previously cansed. and may in the future cause, disteplivns Lo aue prodeer manofactaring supply chain, Iy sddition, for reasons of quality
awsurance, cost cfcoiivenoss, o wwailability, cevtain components, raw maferials snd services needed to manufacture o products are
obluined o sole suppliers. Although we work eloscly wilh owr suppliers © ty tn ensure comtiuity of supply while maiotaining high
quality and rchability, the supgly of lhese components, raw materials and sorvices may, ol ows, be intermpted or insudficient. In uddilion,
due 1o e siringenl regulations and requirements of trade and regulstony agesdies, including the 118, FDA, regarding the maautacnire of
olr products, we may oot be dble 1o guickly establish additional or replacement sousces, Additiamaily, many regulatory ageneios are
imposing new and evalving repnlatoey requirements on sale vse ol chemicafs, neluding ethylene oxides (EOs) and poby oo i)
subsignces (PF1PASY, and theit potential tmpact on heallh and the enviranment whick alse may impael supply consiraits, Fusthermare, the
prices of commoditics and other malerials used Jn our products, which are elien votatile and ontside of our control, and may be subject 10
Larilfs, conbd adversely impact our sapply. We use resins, other petrolenmehased materials and pulp @ raw mat2ials in some of oar
products, and the prices ol oil and gas also significantly affect our costs for frelght und wilizes, A reduction or intermuption in sepply, und &
inubility (0 deveiop alternative sources fiw such supply, could adversety alfeet our ability to manufactare our products in o tmely o cost-
effective manner and conld resull n logt wonover.

Oiiar dismuptions i the manalaclurieg process or produet tuenever, trade and fulillnweal systems Tor any reasen, including nfrastroctore,
information and equiproent malfanction, fallers to fillow specific prowgols and procedures, supplier or Group [acilily shumsdowns,
defective raw matcrials, labor shortsges, nalural disasters such as hurricancs, tomadocs, cerluakes, or wildfires, property damage or
facitity closures fom rios or public progests, and other envitonmentul feclors and the impact of epidemics, pundemics, or other pubtic
health crises, and actions by businesses, commenides snd governments in vesponac, could Jead do lavoch delays, peoduct shoitages,
unanticipated cosls, lost lroover and damege w our reputation. For examaple, in the past we were adwerscly impucled by the global
COVID-19 pandemic, and may in the firure be adversely impacted by other pandemics and the relaked responses of gerrernments and of our
partners, inclhading supplicrs, mweoulachurss, distributors and other businesses, Furlhermore, any failure to identify and address
mumdacduring problems prise o the release of products (o our cuslomers could reselt in qualify or safety issses.

In addition, meny of our prodects requive sterifization belore sale and several of owr key products are mumulaclured or Serilized at a
particmar facility, with constrained capseiy and Lmited options fior altemnate sierilizalion Gellities, 1F ao eveat occurs that cawses damage 1o
ar closure ol one or more of such faeilitfes, we may be mable & mamdactiee of sertlize relovat producls Lo the required quality
specificarions ar at all. Due o the time required to spprove and leerse a.manadacivring or stetilization facility, a thivd-party may nol be
avaitahle on a limly basis o replace productisn capacity in the cvent manoBeluning or sterilization capacity is reduced or ks,

Public hewlth orises ave had, and moy continte to Bive, i wiverse effect on ceriain aspecty af our business, resalts of operations,
finaneiad comdition, and cash fows, The hatre and extend of fitere impicis are Bighly ancertaln and ynprediciabie,

Oy global operations and interactions with heallheaes systams, providers and paticots around the world sxpose us to risks associated with
pablic health crses, inalading epidemics and pandemics. Public heallh crisvs may cortimie to have an adversc Impawl on cerlain pspeots of
our Jroup and business, including the demand for and supply ol eertain of our products, oporations, supply chains and distribution systems,
anrd mar ability te gonerale cash dow,

Onr rexcarch and developmiens effores rely apon tnvestmerds and Dvestoent cofinboarpfions, and we cannet grarantee el auy previons
or futire fnvesfmers ar invesistent collaborations will be yaccessful

Owr Mizsion 13 to provide a bwoad range of therapics Lo restore patients to fuller, healthisr lves, which reguires a wide vadety of
technologies, products and capabilitics. The raped pace of technological develnpotent i the medicul industry and the specialized experiise
requited in dilferenl aress of medicine muoke it difficult for ;e company slene to develop 2 broed portfilio of tochnulogionl solalions, 1
adition to internally senerated growdls trough oar reseerch and devetopment efforts, Tistorfeally we have relied, and expec? to cominee o
vely. upon imvesiments snd invesiment coilaborations tn provide us access to new lechnolosies both in areas sorved by our cxdsling
busineszes wa well 83 tn nesw areas.
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We onpeot to muke [wiure ineestinents where we heliove that we wun stimulate the development or acguisilivn ol new tecknclogies and
products 40 further our srateric ehjectives and sirenglben our sxisting businesses, Investrnents aned ivestment eodlaborations in and with
reedical technoiory companies and third-pargy funding sourees are inherenlly dsky, and we cannot guarsalee S ooy of eur previnus o
[uturs investments o imvestment eollaboralions will be succesalud or wild not materially adversely allewt cor business, resufs of operalions,
fmancial condition, and ersh Jows,

The confinuing development of mang of our products deperds qpon us malainig steong relationskips with beadthears professionals.

§f we fail 1o maimlain our working relationships with healthcare professiomats, naey of o prodiuets may nol be developed and marketed in
line wiil the needs and expectations of the professionals vwhe use aad support o prendacs, whivh could cange a decline in our profitabilily,
‘The research. development, murkeliog and mmever of many of our new and improved products depends on our mElEainng wWikking
relalicnships with lealtheare peofessionabs, We rely on these prolessionals to provide us with considerable knowledge and expericnce
resarding the development, markeling and sale of onr prodecrs. Healthears prolessionsts assist us a8 rescarchers, markeling and product
consullants, imeealors, alkers, and pubfc speakers. Fowe are unable to maiotain sieong velationships with these peofessionals, e
dereloprent and marketing of o products eould sulfir, which could have a nuterial wéverss ¢iTset on our businesy, reaudls ol operations,
financtal condiion, ol cash fows,

W frave debi obfigfiaons thor creadr vivk,

We are reguired 1o use a partion of our operating cash Dow o pay lalerest or principal on our oulslanding indebladness instead of for ofher
corparate purpeses. meiuding fagding [ulure expansion of v bosiness. We may ako meor sdditional indebtedness in e luture &0
supplemant our cxisling liquidity and cash generated from cperutions o salisfy oty needs thr working capilit and capital expenditares, to
pursae growth imitiaves, and to make relums of cupital to sharebolders. Changes in business and economie conditioms wilb impat inferes.
rates and can cause perjods of tighiened credit vailability and volatilily is borrgwing teems, In addition, there cun be no assoratee that we
wilt be able 0 mainmaio our credit rating. At Lhe dimue we may inenr sueh additional indeblednuss, or refinance or restructare existing
indebtedness, we may bhe umable 10 oblain capitad market financing wilh similar teems aod currency depominstion lo our existing
indebivdness, or al ail, which conid have a material adverse eilicd oz our business and resalls of eperulions, AL any time, the fair value of
ciar dehit enststanding will Nuetuale based on several factors including forcign cumeney exchange rate and ioteresl rale movemenis, eredit
conditions and vur credil raling,

Fuilure 1o hateprate acquived husinesses infe onr operations successfilly, ov challonges relted Fo the Group's strategic Inifiotives,
including divestifures and hivd-party funding arvangements, o well ay Nabilifles or clpims relating fo such acgeired busihesses,
dATvestifiures, or arrarpenents cauld adversely affect our business.

A part of our siralegy 10 develop and identify now products aud technologies and optimize our portlolio ol produsts, we have made scvoral
significant aoquisitions, divestiires and hivd-party research and development lnding unangements in recent weers, and nizy moks
additional acquisitions, diveslitores and arvangements in the Future. Our iniegralion of the operations of acquired businesses, or a divestiture
ul part ol our existing husinesses, including owr recenthy anmounced intention to scparate our Dishetes business from the Group, reguires
significant effnts, including the coordination of information technolugiu, ressarch snd development, sales und markeling, oparations,
manslbeluring, and finaoce, Fhese efforts tesull i additional expenses and involve simificand umounls of spaoagement’s time that canmnol
then be dedicated to other projeets. Our Giilure to manage and coosdinate e growth of seguived companies suecessllly coubd also have an
adverse pacl on osr business, Puther, zcquived businesses may have liabilities, or be smbject to clams, ligsion or investigations that wo
did ol antieipate or whicl exceed our estimales at the tine of the acguisiion, I addilion, we cannot be certain that ihe busibesses we
acquire will heemme profitable or remakn so. Factvrs st will alleed the sueeess of aur acquisitions include:

«  the presence or ahsenee of pdequate internal controls endor significent frawd w the financial systems of avquired companies,

+ oue ability or inability to tnlegraw informanion techrology syeiems of aceuired eompanies in 2 secure and relisble maner,

«  lighilitics, vlains, listgation, investigations, or other adverse developments relating toe acguired businesses o the business practices
of acquired companics, ncuding nvestigations by govermmertal entilies, putenial Vovgign Corapt Praciiees Acl (FOPA] w
prodoct lighilisy claims, inteflectual proporty dispules, camewl of other contingent pnanenl dispules, or other unanticipated
libiliies,

+  any decrcase in cuslomer loyalty and product orders caused by dissatisfaction with the combined companies” produet lines and
lurnover and macrketing practices, inciuding price mereases,

+ o ahitity to relain key employees, and

«  the abilily 1o achieve syergies among acquired companies, such as incresing tonoever of he integrated company®s products,
achigving cost savings, and vllectively cambining technaingies 1 develop new prodiacts,

We also coald experience negative cllzels on one business, results of nperations, Inancial condition, and cash flowes from acquisilion-reluled
charges, amoriivalion of intangible assets and asset impatrmcnl chrges,



[ addition. the poterial sxixs thal cepected slategie benedits oo any planned or completed divestiture, neluding oue reeemly announced

- dnlemtion W separale our [Haberes business fromt the Group, or thivd-pardy Anding wrangemenl, by the Gaoup may not e realized or miy
take lonaer to realize than cxpocicd, and dere com be ng assurapce that dispates will not arise wnder the Group's third-party fimding
arramEenenty, or lransiion servies, or othey agreements that have or may be execuied us parl of 4 divesliture,

Togul und Rrgnlatary WRisks

P¥e rre sirbfect (o exrensive and cormpler Jaws and governmentol regplofons o any adverse reaufatory ackion mey materfally advecsefy
affect orr fivancial condifion erd bysiness operartions.

e medical devices and lechnologies, s woll a8 our business sotivities, are subject to a complex sel ol regulations and rigoous
enforeoment, including by the LS, Yood and Dz Administration (FDAJ, 5.8, Bepartnent of Justice, Health and Naman Servieos (Hilee
ol the [nspectar General, and numerous ofher [oderal, stwie, snd nop-134, governmental anthorities. To varying dugress, cach of these
agencies requires us Lo comply with Jaws and reguiations governing the development, (esfing, maaufketuring, labeling, makcting and
distribuiion ol our products. As a part of the regulatory process of ublaining marketing clearance for new products and new indications [or
exiating products, we conducl snd parlivipate i oumeroas ctinical tials or defays with 2 variely of study dusigns, patient populations, and
trial cndpoints, Uinfavorable chinical dsta fron cxdsting or [uwre chivival @dals or delays by regniators tn approving or wulhoriziag
reimbursement for new products, may adversely Bnpacs (2) oar ability 1o abtain product approvals, (5) eur pestlien in, and share of, the
markets i which we participate, and {c} onr bosiness, resufts of oporations, [nancial condition, and cash fiows. We cannot guarantes il
wie will be ahle o obitain or mainiain marketing clearanes: lor our new products or enhancenserts ot modificalions & existing products, and
the failure 1o maindain approvals of shisin appeoval o clearance could have a malerul sdverse elfeet on our buginess, resuils of oporations,
linsmeial eondition, and cash flows. Even if we are sble w oblain approval or elearance, it may:

r take a significant amowel ol 1ne,

. require Lhe expenditure of subsianiial resources,

. imviolve stringent clinical and pro-clinive] lesing, s well as inereased post-markat surveillance,
. imvolve modilcations, repais or replacements of our prodocts, and

. Tkrmir the proposed wses of our products.

Both belove und aller o product is eomimercialiv released, we have ongoing respongibifities under the LS. DA and other appiicable nou-
114, government agency regubstions. For instunce, many of owr facitities and procedures, and thoss of our suppliers, we subject to perindic
inspoctions by the ULS, DA Lo assess compiance with applicalie regulations. The resulls of Ihese inspections can elade, and have i de
past inchuded, observations on the TS, FEA's Forna 483, warning legers, or other forms of enforcoment, such az o consent decres, Ifthe
118, FDA wore (o conelude chat we are oot in compliance with applicsble lws or repolulions, or that aoy of our medical products are
inelfective or pose an unreasonable health tisk, e T.8. FDA would detain or seize what it helieves to be adallerated o mishravded medical
producks, order o revalt, repair, replacensent, or refand of such products, refuse to granl pending pre-tmatket approval applicattons or require
certilicates of pon-US. povernments for exporis, andfor requise us (o oty bealth profeasstonals and others lhal e deviess presenl
utreascmahic risks ol subslaniial lwrm o the public health, and i certain rave eireumstances, ban medival devices, Yo addition, the 115,
FDrA has Laken the position that device manufacturers are prokibiled from promoliog their products other than for he uses snd indications
set forth inthe approved product labeling, apd any failuze tn eompty eruld subject as to similicanl eivil oreriminal exposare, administrative
obligations and costs, and/nr other porential ponaltics from, andior agreemeals with, the federad povernment.

The 1.8, F1IA and ather nonel TR, povernment apeneics may dlso assess eivil or ceiminal peralties agatnst us, owr ollieers or smplovess and
Empose apcrating resiriclions on & company-wide basis The VLS. FI24 may also recormmend prosecadon to the LLS, Department of Tastice.
Any adverse regelatory action, depending an fts magnitude, muy rFestrict us Tom effectively marketing and scliing ow products and linil
wur &bty o obtain future pre-macked clesraness or approvads, and enuld result In a substantiel modifivation 6o i business practices and
opcrations, Furlhermore, we occasionatly receive subpocnas or olher requests [or informacion fom various governmental agencies around
the workd, end while these investigstions Gpically rciale primeriy W fnancial arrangements with beafthese providers, cegalatory
compiiance and product promolicaal practices. we cannat predict fhe tming, oweome or impact of ary such vestigations. Any adverse
outeome in one of more of these Ivestigations could melade the commencement of ¢ivil and/or eriminal procecdings, substaalial fnes,
pepaities, andfor adminisirative wemedies, inoluding exclusion from govermment reimborsemnenl programs and/or entry nte Corporate
Frtegrity Agrocments (214s) with governmental agencics. Fo addilion, resolution of ey of these matters could involve fhe mposilion of
addilional, costhy complianes oblgations, Thise poieniial sonsequences, as well as any adverse outcome Dom goverhmens investigations,
could have a malerial adverse elfeer on aur biisiness, results of operations, Tnaneial condiion, aed cash flows,

Crorvernmeontal regubstions in the LS, aad owtside the L5 are constently changing and may beeoms inereastogly stringent Tn the BTG for
exariple, lhe Medical Pevice Regulation (Bl MDR} inciudes signilicant agditional pre-market and post-markel reguirements. Penallies Jor
regnbatory nomecompliance could b severs, inchoding fines and revocation v suspension of d compuny s busingss license, mandatony price
redielions and criminal sanctions. [mplementation of the EU MDE was extended to the end of 2027 for high-isk deviees and o he end of
2024 for medimme= and Jow- sl deviees, The development avd iomplementation of future laws and mgulalions way bave a material adverse
cffeet on os,



Chirativy probiawms ave fn the past ond could B the fivmre lead o recally or safety alens, product Rabilify cluine, repatwlionel farm,
adfverve verdicts or costly seffements, wnd could irce a nterfal arfvesse effect on our Brsiness, reswfis of operafions, financid
cordiiton, aud cash flows,

Quslily ts extremely Smpotam to us 2od our sustumers due o the impact on paticnts, and the serious and potentially cosily conscyuences ul
adwerse product porlirmsnce, Cur Susiness exposes s o polontial produat lability risks that are inherent in the design, manufacteee, and
myarketing of medical devices. In addision, many of oue produets are nften vaed in inlensive care seltings with seviously 1 patiends and soms
of the medical devices we manulaciure and sell are desipned to be implaaled in the uenae body for leng periods ol e or indefinitedy.
Comnponenl fwilimes, manutashiring nemconformances, design issues, oftlabel use, or inadequale diselosure of product-related risks or
product-related information with respect W ol products, eruld resudl in an ursule condition or injury o, or death ol 4 palieut. These
[rablenss have in e past and vould in the firere lead G reeall of, ur isseance of a safety alert reluting o, our prodicls, &5 well as prodoct
liskility elaioms and lawsaits, including class aotions, which conld witimately scsall, in cerlaia cases, in the remaval from the hody ol such
products and claims regarding costs assactated therewith, Due Lo the sirong pane tecoghition of the Medirenic brand, a material adverse
event imvolving one of ol praducts could resull in diminished market acceptance and demund foe all prochicts within that brand, and could
harm o reputation and abilily Lo market products in the fatore,

Strang product qualily is erilies] 1o the success of owr goods and sorvices, IE we fafl shoet of these standards and our produscis are the subject
of recalls or sadely alerts, oar reputation could be damaged, we comld tose costomers and our Lrnover aind reqults of operations conld
decline, Our sucess also can depend oo our ability to manufactre 10 cxacl specificition recisiom-enginecred components, subtassemblies
and Mnished devives Fom oslhiple materials, IF our components fail i meet these standards or Gail to adape 10 evobving standards, our
repuiation, competitive advantage and merkel share could be harmed. Tn cerlain silualions, we may undertake a voluntary recall of produsds
ar temprrarily shul down prodastion lines based on performance relitive Lo oar own internal safety and quality monitoring and testing data.

Any of the foregeing problems, including future product ligbilily elaims or lawsnits, brought cither individually or in the aggregate, ov
recalts, regardless of thelr uHimate oulcome, could harnt our repatalion and have a mateiad adverse etfect on our business, resulls of
aperations, finaweidl condition, and cash flows.

Cur faflure 1o compht with laws end regrdations relatlgy o relmbirsemant of healthoare goods wnd serpices may subject ay fo penalfies
wrtel cdversedy Fpact our Topatation, Iwsiness, resadlis af operativns. fnanciaf condition, and cosh flows,

Our devices, products and therupivs sre purchased principatly by haspitats or physicians that typically il varfons third-puarty payors, sach
a5 sovernmenlul heuttheare programs {e.g.. Medicare, Medicald and coanparable non-U8. progranss), privite insurancs plans and managed
care plans, for the healthoare scrvices provided o their patients. The ahilily ol our cuslomers w obtain appropriale remmbuesement Tor
peodacts and services [iom hird-party payors Is oritical because 1 ullecls which products customers purchase and the prices they are willing
L pay. As a resuft, our devices, producls and therapies are subject tn regulation regarding qualily snd cost by the 118, Department of Health
and Duman Serviees (BHS), incoding the Centers for Meodicare & Medicaid Services (OMS), as wall a3 companable slate and non<lLS.
agencicy responsibbe for reimburscment and regulation of health care goods and serviees, including faws and regulations velaled o Jix
competition, ldickbacks, false eluims, sell-referrals and healtheare fraud, Muny stales have similar lawes that apply 40 reimbursunenl by state
Medicaid and olher finded progearms a3 well s in sume cases 10 &l payors, b certain clrcumstances, msierance companies attempt to bing,
a private cavse of action amainsl a manufacturer for caming false claims. In addition, a3 & manafacturer of 118, FDA-approved devices
seimbarsabiz by [oderal healthesre prozrams, we arc subjeel Lo the Physician Payments Sunshine Act {Opoen Payments), which requires us to
ammually report certatn payments and viber fansters of valse we make o T8, leonsed plyysicians, certain allied heallh professionals, and
L% teaching hospitals, Any lailure o comply wih these loas und regulations conld suhject us or our ollicers and employees to eriminal
and civil [oancisl pepalties.

We also are subfect to risks relatng to changes in povernment and private medical relmbursenent programs and pelicics, and chunges
lepal reoulatory reguirements in the 155, and around the wortd, baplementation of fther leaislatiee or adminizialive reformng i thess
relmhurscment systems, or adverse decistons reluling 1o coverage of or reimbursement for owr produecls by wcliministrators of these systems,
could heve ar impact on the acceplance of sud demand for our prodacts and (e prives that our custmers are willing la pay R e,
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Vi are subsiantioly depentdent on pateri and offier propeigtecy vigfiis ond failing to protect sech rights or fo be swcessfid in figution
relmted to our Fghts or the righfs of offers nuwe result in our payenent of signlficent monetary dameges andior ravally payments,
regutively impacting our abifity fn sell current or futtire prodicts,

We are subslanlislly dependent on patent and othor proprictacy tighis and rely on a combination of patenls, Sudermarks, fradenames,
copryrights. trade secrcls, snd wcemenls (such as employee and nom-diselosure) lo profect sur basiness and proprictary intclleeluadl
propetiy. We akse sperale in an industry characterized by exlensive inlellecival property litigation. Tntelleciual propurly 1Migalion can result
in stgnilicanl damage awards and injusclions Lhal could prevent cur manadacture and sale of allevled prodasts o require us o pay
significans rovaltics in order w0 contione to mamnifacture or sell wifecled products, A any given time, we are gencrally involwed as bol a
plainlill and a defendant in 2 ramber of mtelleclual properly actions. the outeomes of which may nol be known for prolonged perinds of
riaree. White it s nof possible 1o predicl ihe outsome of intallectual progerly lidigalion, if 1s possibde ehat the results of such litigation could
FEUETE LS B Py sigaificant monatary damames andfor royally pavinents, negatively impact our ability 1o scll eurmeal or futire products, or
thar enforcement actions o prolecl our paenl and propeietary ights againd others could be unsucsessful, any of which cowld have a
material adverse impact oo o business, resulis of operations, [nseial ceodiion, and eash flows. To addition, soy public aonoucenents
reluled 10 Jitigation or admicistrative proceediegs nitiated or threatened asainst us coudd canse ow siock prics (© decline.

While we intend 4o defend asains! any {hresls w0 out intellectual propety, oar putents, Sudemarks, foauderames, capyrights, trade seercls or
anrecments (such @5 empioyee and noo-disclnsure agreemenls) may oot adeguately prosect oue intellectual property. Furlinr, pending patent
upplicalions may not result in patonts being lzsaed 10 vs, patents issued to or licensed By us may be challenged or chrcumvented Ty
competitars and such patenls may be found irvalid, tnenforecable of loe lmiled in scope tn pridect our technology or provide us with awy
competitive advamage, In addition, our patonts will expire over lme, obr ability to protect novel business models is uncertain, and
infringement may po undetecled, Third parties could ohtain patents tat meay reguire us 1o negotiote fcenses to comduet our business, and
sach licenses mey aat he available on reasonable tomms or l all, o zddition, license agreements could be tenminaled. We also rely mn non-
diselosure and non=compeiion apreonenls with cerlain emplovees, consultants and olher parlies to protest, in part trade secrces and ofber
proprictary dghls, We cannot be certain that these agreements will ol be breached, that such provisions will be endvreeable, that we wiil
have adequate remedies for any breack, Lhal vihers wiEl not independemtty develop subsianially eguivalent progietary iformation, o that
third partics will nol otheradse pain access tn our trade scercls or propristary koowledge. Moveaver, in the T05, the Federal “Trade
Conmumission and warious states have adopled laws and regulations that parpot fo ban or severcly mstdel the wse of nan-eompetition
agreemertts, which may limit our abiliny (o use and enforce non-compelilion sgreemsnls with entployaes,

I addition, the lmws ol cortain couttries i which we marlet or manudaciore some of our products do net peotect our intellectual proporly
tighls §o the same extent as the faws of the TLE., which could make jt easier for competitors Lo esplure market position, Lor example,
business i China comprises approsdmalsly seved percent of our total lumover, This may inerease our vainerahility to ewr technology beiny
roverae cnginesrsd or our rade secrets heing compromised. 11 we see unable to proteet owr intelleciusl properly i Ching or ofber sounteies,
il could have a material adverse eflewl on our basitess, results of oporastions, finencial condilion, and cash flows. Competitors also may
harm our lumover by cdesigning products that substantially mirer the capsbilities of our products or leclnology withewt infringing oo
el lectiral property rigs.

Healthowre paticy changes may Jave & mterial pdverse sffact o us.

There [ave been and contimee Lo be wetions and proposals by several govemmienls, regubators and thivd-party payors globally, including the
()%, faderal and slule governments and the government in Ching, w vonio] beatheare costs and more generully, o relirm beabtheare
systems, Certain of these actions and propasals, snong other things, Himit the prices we wre dble Lo charge lor our prodocts or the amounts of
reimbursement availuble for our products, increase the imporiance of our sbility 10 compete an cost, and coufd mit the scecplanee and
avaflabilily of our products. These actions and propussts could have a matertal adverse effecl on our business, results of operatians,
[inancial condition, and cash lows,

Wi relr on the proper funciion, securily and avaitahitity of onr informution tecfinolony spelems and datn, as well as fhove of third pardes
thronghoat o glebal sipply chafn and our custerter ad papor hase, io operate sur biviness, amif o breach, opher-atteck ar other
disrapiian io these systoms er datia coefd murterielly and sdversely affect our business, results of operations, financial condiifon, cash
hinx, repratation oF comperisive pasiiton,

We are increasingly dependent oo sophisticated infremation technology sysiems so operate owr business. That technology invludes systetns
that coutd be used o process, transmit and st sensitive data. Additionally, mary of our grodecls and services inchade tntegrated software
and information dochnolowy thal callects data regarding patients or commeels 1o oiler internal systeins, One of the most prevatond allscks on
larpe arganizalions has besn ransamware which can have o devaslating Jmpact on an organization’s operations. Our ransomware readiness
program has required and wilk conlioue o requirs iovestment and wifl not guarasies (al we will be immune fom an ncident or he able o
respond rapidly coougll to prevest 4 aegative impact on our besiness, Like afl organizations, we routinely expordenes slivmpled lerlerenes
with lhe inlegiity of and fnterruptions in, our lechoology systems via events such as cyber-aflavks, malicions Intnasions, or other
bregtdomns. The consoguomees could mean data breaches, ioterforcoce wilh the intepeity of cur produces and dats, commpromise of
inkcllectual property or ather proprietary infommation, or olher significant disrptions. Forthermore, we rely on Lrird-paety vetdors 10 supply
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andior supporl cerlain aspects of owr informulion wohaology systems and resulting producls, and customess and payors use nlennalion
lechaoiogy systems o process paymwents relating to our products and services: These thied-party sysfemas could also become vulnerable w
evberallack, mulicions intsions, droskdovwns, imerference, of ather stgnificant disnoplions, aod may contain defeets T desizn o
mannfherare oF cthar probloms st could cesult o systemt disruplion or compromize the information seowily ol our ewn systems Ih
addition, our globsl profile and international operalions cxpose us 0 geopotitical events or issies which may increase cyhersecarity 1isks on
u plobal basis. Lasihe, we continur Lo grow in part through new basinecss acyuiziions and, as 2 resit, may face risks ussovinled with defects
and wulnerabilitics in acquirsd tusinesses” sysems, o0 dillicullics or olber breakdowns ar disruplions in comnection with the jrdegratiom of
the gequisiiions imo our information wehoedogy sy siems, .

Ohur worldwide operatinms aubjecl es Lo Taws and reguladons in many jurisdictions, inchiding data protection and eyboseourily liws aod
repulationg. Any data seeurily breaches, eyber-attacks, malicious intrusions or significant dismapéions could result in actions by reguiztory
hodics andér civil Ufigation, any of which could materially and adversely affect our business, resalls of eperatinns, financial condilion, cush
flovws, repurtation, or compeditive posiion,

1n addition, our eformaiion lechnodopy svstems requive an ongoiay commitment of significant resources Lo muinlain, prdect, and enhance
cxisting sysioms and develop new systoms. We experienes continting changes in information processing technolngy. legal and regulalory
standards, patient and customer nlormarion use cases, techniques wsed Lo oblain anmithorized access w dals and informalion systems, and
the information feclmology peeds associated with aur chonging produess and services. We also [ey business and requlatmy risks relating Lo
our use of A) systemis o oour business operations and peoducts. These systems are susceprible fo flaws, bisses, mallieions o
manipudations, which may disng# our operations, tesull noerronesus decision-making, clevale our cyber risk profife, ar exposc us to
penubics [Tom no-comypliance with ccrging regalaiions. Fhere can be no asswranes that our eforts to leeep pace with contiouiny changes
in information processing technologies, neluding AT aystems, and Lo deploy these technelogios o our usiness operations and products will
b suceesalud or 1hat additionad systema lsuies wiil nod arise in the fifure.

If our mlormation technolopy systoms, products or services or sensithee data wre compromnised, there ave many conscquences hal could
result, Consequences include, but are not limited to, paticmts or employvess belog exposed to financial or medival idendity theft or suifering a
lass ol product funeticnality, losing oxisting customers o having difficnlty atiacling new customers, experiencing difficalty prevenling,
detecting, and eontrofling [raud, being exposed to the loss or misuse of confidential information, having dispales with costomers,
plysictans, and other healtheare professionals, sulfering regulatory sanctions or penalties imder lederal laws, stase laws, or the laws of uther
jurisdiclions, experiencing increases n operallng expenses or an mpairmend in our ability 1 condoet sur sperstions, nenring Sxpenses of
losing turmover a3 u resuld of 8 date privacy hreach, product luilure, information techuology culages or disuptions, ov suffering other
adverse comsequences including lawsuils or ether legal action and damage 1o our repulalios,

The faire ta comply with arfi-corripion Jaws could materially adversely affect one husiness aid resulf n ol anpidlor crlming
SENCHE.

‘Vhe [].& FOPA, the LK. Bribery Act, the Teish Criminal Justive {Cornption Offences) Act 2018, and similar goti-cormuption laws in ather
jurisdiclions generaily prohibit campanics and Lheir intermediartes from making tmproper payments ta govemmant allicials for the purpose
of obigining o rctaining business and to ensure adequale inlemal wonteols, books, and records. Beouuse of the predominance of
syrvernmenl-sdministered healthcare systems in many Juclsdictions around the world, tamy of our customer telationships outside of the TLS.
are with governmental ceditics and are thevefore potentiaily subfeol 1o suck laws, We alse participate in public-privals pacinerships and other
enmmercial and policy amaxgements with govormumnents around the globe.

(Hohal eoforcement of aoti-corruption lanws has nereased i recent years, nctudivg nvestigalivns aud enforcement procecdings leading Lo
Assesanent of significant fres und penaliies against companics and mdividuals, Our infernational opcrations creale 4 risk o npsathorized
payments or offers of pavments hy oe of owr cmployees, consultants, seles agents, or distibulors. We maintain various contrels aligned
will lewul requirements to prevent and prohibi proper practices, ncluding policies, programs, and training for our coplayses and thivd-
party intermediarics acting on out behalf Fowever, cxdaling salepuards and any fature inprovamends oy oot alwayvs be effactive, and our
employees, consuliants, sales agents or disiribulers may engage jo conduct for wiich we vould be held sesponstble. Tn addition, regulalors
vould seek to hold as liable for conduct committed by comgrnics in which we iovest or that we acquire. Ay alleged or actusl violations of
these regulations may subject s i povermment scruliny, ¢riminal or civil sanctions and other lisbilities, including exclusion from
suvernmaenl contracting, and coubd disrupt our business, adversely affect our reputation and result in a matertad wdverse ellecl on our
bnesiness, results of operulions, lascial condition, and cash fows.

Laws and regulations gevernlag inlernational business operations coteld adversely fmipact our business.

The 115, T3epartment ol lhe Tregsary®s (ffice of Foreign Assels Control (OFACY and the 118, Commerce Depariment’s furean of Industry
and Secuarity (BISY administer certain Jaws and repulations that restrict ULS. persons und, in some instances, son-155. persons, in conducling
autivities, ransacting business will, or making investmenls in, curlaln countries, governments, cnfitics and individuals sobject to LS.
BCOROIMIC sanctions or expoet restrictions. Ouar internalional operasions subiect us & those laws md regubations, whech are eomplex, restric
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our busingss dealings with corlain couniries, governmeants, entitics, and individusds, and are constantly ‘-ha“E‘“B Furlher restiielions may be
enacicd, amnended, coloreed or interpreted in a manuer thal msteriaily impacts our aperations,

From time o Lime, curtain of our subsidiarics heve limited business dealings in countries subjeel Lo coemprehensive sanctions, fnclading Tran,
Syrig, (b, and the region of Crimeu, =5 welt as Wissia and Betarus, Certain of owr sbsidiaries sell medical devives, and may nrovide
related sorvices, Lo disteibusors and other parchasing bodics io such countrtes or regions. These business dealings repressnt an insiznificant
wrmount of v consnlidaled wrmover and pralil, Bt expnse us to a heightened risk of violating applicable sanelions regulalions, Vielalions
oif these regulations are pumistiable by civii peralties, mcluding lnes, denial of export privileges, mjunctions, sssel seizuees, deharment from
sovernmend conkracts and revocations or resticlions of Heenses, s well as eriminal lines and inywisonment. "We have estabbished policies
and procedures desioned Lo wssisl wilh our complianes with such Jaws and regutagions. Tovecyer, such regudations niay Impact oo abiliy to
continue operalion: in carmain cnuntries and require addilionz] liesnsas which we miay ol be able Lo oblain or maintaie. There can be no
assurance thi our palicics and provedures will prevent us from violating these sepulations in every oansaction 19 which we miy e0gags,
and such a violulion vordd adversehy affect our repotalion, business, resules of apcrations, nancial condlion, asd cash flows,

Clinurte change, or fegal, regulatory or markef mwisaves {0 address cfivuie change moy moferlally adversely affect var financinl
copdition and husiness operaiions.

Climate change remubting frem meressed concentrations of carbon dioxide und oiber gréephouse pases 0 the stmosphere preseals ishs
o corrent and [ulwe operations. We face current and long-lerm operational risks and have in he past experienced business interroptions
[fum severe weather events and other natural conditions, such as hurdcancs, lovnsdses, dronghts, extreme lomperalures, wikdiives or
flonding, Such severs weather events caused hy or reluled Lo climate change or other conditions caused by nuural disasters have in the past
and vould In the futire increasc our operaiosdl wosts, pose physical dsks to ow Tedlites and adversely mpact our supply chata, Dcluding:
ransfacturing and distribution networks, the availability and cosl of ruw faterials and components, energy supply, transportation, or other
inpuls necessary for the ayeration of our business. The impacts of dlhmate chanpe on global water resources may restl in waler scurcily,
which combd impact our ability 10 seeess sufficient quantities of waler in conain locations and result fn inereased osts, Although it is
difficult lo prodicl snd adequately prepare 1o meel the cheilenges to our business posed by climate change, concerns over climate change
akso could result in now laws o egulalions tbat are mose stringent lan currenl legat or reguistory requircmicnls, $0d we Duwy $xperiencs
increased compliunce burdens and costs to mect the rewululory obligations s well as advoarse impacts on rew material sourcing,
tnamulieluning operations and the disldbulion ol aar produets.

We are sithject io caviranmentil laws aad regutations and the vivk of enviroamendal Hadilifies, viclafiony ond lifigation,

We are subject to emvirommenlal, hedlth, and safety laws, and vegululivns coscernitg, among other things, the generalion, handling,
transportation, smd disposal of hazardons sihstances or wasles, the remediation of hazrdous substanees o materials at various sites, and
emissions or discharpes into the land, wir or water, We are fother subjeet to numerous Lws and regolations conceming, among other hings,
chemical comstituents in medical products and end-of-life disposal and take-hacl proprzms for medicul devises, Our operations and those of
cerlain lbird-pacy suppliers involve the use of sibstances subject to thesc laws and regulations, primarily those used i manulaclusing and
sterilization processes, I8 we or our suppliess violzte these enviromnental laws and regulations, faciliies could be shut down, and vinlators
coald be Gned, or otheryss sanctioned. New laws and regubations, violztions of these laws or regulations, stricter enfbrcement of cxisting
requirements, or the discovery o previously nkcrown contamination could requite vs o incur cosfs or could become the hasiz for new or
increascd [fabililivy that conld he material,

Wr ure szehfect fo 1ishs related to onr sustolnability praciices end nifiatives,

There iz comlinued fiocus from our stakeholders, as well 95 repilptory awtharitics in e UL, Boropean Union (E11) and other global
Jurischiciions in which we operate, oa sustaimability practizes and diselosure. Flwe do not succeed in meeting or are porceived us nol meeling
poals and ofjeelives telaling o environmertal stowardshep, inclusion Infiatives, sapply chaic praticss, good corporate povernance,
workplaee conduct and support for local comrmanities, oo if we do not effeclively respond to new o revised dogal, segpubatory or repurling
requirentents concorming ciimule change, inclosion, or cther sustiinability concerns, we nay be subject b regulatory fines and penalties,
inclading polential loss of eligibility as a L8, governuent contractor, aur reputadion or G repulation of nur brands inay suffer, we may he
upibie to attract and relsin top lalem, and our siock price may be nugstively affected. In addition, enhanced snd sommerimes conflicting
sustainabilily kaws, regulations and expectations in the jurisdietions [o which we do business nusy increase compliance hurdens and costs fiw
third parties througheut our alobal supply chein, which could canse dismuplion in the sourcing, manmifachring and dislibalion ol our
products and adversely alleel cur basiness, financial condition or results of apsrations.

Tureher, we have wmade several public disclomires of oljectives and largets (targets) relating to producl stewardship, inclusion, patient safety
and producl qualily, aceess and innovation, and ofimate siewardship, including our ambilion 1o be net carhon neatral in our operalions by
2030 and to achicve net zere cmissions by 2043, Althangh we istend 10 achieve these targers, we may be reguired 1o expead signilicanl
resourees Lo do so, which enubd increase owr operattonal costs, bn addition, there can be ne assuancs of the extent to which any of our
{zrzets will be achieved, or that any [ulure invesiments we male to achicve such largets will meet investor, legal andfor any ather regubatory
expectations and royuirements, [F we are nnahle to meot our largels, we may face litigation and could tneur regulatory fines and pesalties or



adverse pablicity and reaction from inveslors, advovacy groups of other stalieholders that may sdversely Lmpact abr asiness, demand for
our products and serviees, andior oar feancial condition and reanlts of operations,

CINF fRSEIane? regrin Ry Nofd be edeguale fe cover fuinre losses,

W have clected fo seli-insure most of our insurable risks acsoss e Group, aid we made this decision hased on cost and geailability factors
in ™he insurance marketplace. We manage snd mmintain o poetion of our seif-nsured program through & wholly-oamed captive insurance
comnpary. We continus 1o meintain a directars and nfficers Hability mauranee poelicy with tisd-party insarers that provides eoverage Lo the
direciors and officers of the Groug. We conlinue o momitor e nseeance marketplace t cvaluale e value ol ablaining insarance coverage
for other categovics of losses in the luce, Althsugh we believe, based on hislotivad loss rends, that onr self~insarance program seeruals wnd
oilr cxisling msurimce coverage wilk he adequate to cover fidens losses, histerical trends may not he indicative ol [ulure lozses, The ahsence
af thirdeparty insurance coverage for olher calegmies of losses increases omr cxposure Lo usniicipaied claims and these losses could have 2
malerial udverse el on o husiness, resufs of operaiions, [nascial condition, and cash flows.

Chitiges By o bites oF expostre fo addifiontal ncome fax provisions cotld bove o meterial bmpact ont onr busingss, reseits of operafions,
Simancial cordition and cash fows.

e are sibiject to taxation, & well as non-ineese-based taves, in the (1.5, Treland, and the other fwisdictions in which we operate. The tax
Tavwes e anyy ool Lnese jurisdictinns could ehange an a prospeetive of rerospective bagis, and amy such changes coubd have 2 material impact
on oy business, results of operations, finuneisd condition, ang cash floas.

Jhe Organization for Eeomomsic Co-operation and Development (OFCEN published Pilla Two Model Rudes defining the alobal minimum
e wilbeh eulls Tor the taxation of large mubtinational eonporalions al g mindrmae rate of 15% in each jurisdiction &@owhich lbe Group
aperales. The (HE0ID has since issucd administalive poidance providing fransition and sale hobor rutes aroued the implementation of the
Billar Two Model Rules, A nuember of countries, inciuding Treland, have snuded legislation to implement the core cleniends ol 1be Pilker
Two Mode] Budes, which are effcetive for dhe Grousp in [soal year 2023,

W dre subject to ongoing tax audits in the vadous jurisdictions in which we operate. Tax aethorities may Jisagres with certatn positions we
have tafeen and sesess addiions] xes, We regnlarly assess the likely outcomes of these andits in order to determine the approprialeacss of
our lax provision, Flowever, there can he no aswrunee tal we will accurately predict the owicomes of these audis, and the acnal autcomes
of these andits coufd have 4 material Bnpact on ote husiness, results of operations, [nanelal condition, and cash flovs.

We have recorded reserves lor polemtizl payments of tax to various lax sulborilies related 1o uncertain tax positions. However, e
valoulalion ol such tax provisions imvalves the applicadon of comples tax faws, regulations amd leealies (where applicable) in many
Jnrisdictions. ‘Thercfore, any dispule with a tax asthority may ressdt in a paymeal (st s signilicamly different from cwrent estimates.
payment ol e scoonnls nltmagely proves to be less an e recordsd anonts, the reversal aof the provisions generably would cesudt in tax
benefits heing recosmized in the period when we determine the provisions arc no longer necessary, B our estimate of te provisions proves
to e less i (he amoune Tor which it is ulbimately lishle, we would inowr additional charges, and such charges could have 4 malsrial
udverse sllect on our husiness, results of operulions, nancial condition, and cash fows.

The autcome of Medmonic, Tnc. s TLS, e Bipation coteld fave o nuterial adverse impuct on ont flnancial condifion.

In March 20tK, the VRS issued its wudit copor Goe Medtronde, re. for fiseal yoars 2005 und 2006, Medieoniz, Ine. reached agreements with
the TRE o some, bul nol all malters related o these fiscal years, The remuining unresolved issue for fiacal yoars 2005 and 2006 relales Lo
the allocation of profit between Meditonic, Ine. and s wholiv-owned subsidiary opersting in Puecto Rico, which is one of our key
marafacturing sites. Tlhe Tax Courl dssued its opininn in Angust 2022, the RS [k o Wotics of Appeal to the 155, Court of Appeals lor the
Eighlh Cireuil in Seprember 2025, and we sulscquently filed a crossappeal in Oewober 2023, Oval argument [or lhe Appeat oconrred in May
023, An adverse puteome i This walter coudd materialby and adversely slfvet our business, resulis of operations, financial condtion, and
cash fows. See Nole 4 10 the consalidated finaelal stagements Gor larlher nformation,

Frture potenfan clanges fa the T8t Towy conld resedt i us being jreated ax a U85 corpovation for V.S, federat fuxatdor puspases,
and the IRS oy nod agree witl e concluston tiat we shautd be weated as o foreigh corpovaifon for 1.8, fedeval fmation puiposes.

Bieoaurse Medtronic ple is organized under the laws of lreland, we would gencrally be elassilied as o [oreign corporation urder the general
rule that a corpuration is considered tow resident in the jurisdiclion of ils organization or ineorporation for TS, lederal laxaliva parposes,
Bven so, dhe RS may assert that we shauld be trealed as 8 LS, eneporation {and, therefuore, @ TLE. iax resident) for LS, federal tavation
PurposEs pursaant to Section 7874 of the 1.8, Internal Bevenue Code of 1986, as amendsd (the Code). In addition, a retroactive change lo
TI8. tax lwws in this grea could change this classifieation. I we were Lo be treated as a 118, comporatton L Lederdl (aadion puipsoses, we
could be suivject to substantially groeaer 1.5, lax provision than corrently contemplated s o non-LLS, corporation.

Lexwishaiive or other govermmental acfion relpiing jo the denial of U8, federal or stite povernmental contracts fo U8 cowmpanies that
redomicile abrowd coulid wdversafly affect avr bisiness.,
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Various LS. federal and stage legislative praposats that would demy governmental eontracts to 115, companies that move their corporale
leeation gbrosd muy alfeel vs. We are smabie lo predict the likelihood that, or final form in which, any sech proposed legislagon might
become law, the nature of the regulations thar may be promulgated under sy fute legislative enaclaents, or the effect such cnactinzots
and inereased regulafory serulloy may have on owr business,

Risks Reladne (o Our Jurisdiction of Incerporation

W are incorporwied in freland, and Frish Lne differs ftave the faws i offect in the U5, and weay afford fesy proteciion o elders af anr
$ECH PSS,

O sharehalders may have more dilScaly protecting their mleresis than wowlkd shareholders of & competulion ivsorporated in a jurisdieion
of the United States. 1L may not be possible @ enforee court juggments abtained in the U.S, wyuinst vs i lreland based on the civil lisbiticy
provisions of the L&, federal o "-ih:lll; suourisies laws. In addition, there s some uncertairty as to wheiber the coants of [reland would
recaenize or enloree judgments of 15,5, courts oblained wrinst us or ogr directors o olficers based on the civil fiahilitics provisions of the
118, Leloral or stole securities me 0T hb.u aclions apainst us or those persons bused on those laws, We Tuave bueen advised that the LA
clerenthy does not have a ety witk Freland providing for lhe reciproeal recognitian and enforcemenl ol judgments n eivil and commereisl
matiers, Theretore, @ f'mal judgment fonw the payment of money rendered by any 158, lederal or state court based on civil lkabilizy, whether or
ot based solely on Ui 5. federul or stule securities laws, woeld not automsatically be enforceable o Treland,

As an leish eompany, we are governed by the Irish Companics Al 2014 {25 armended), which dillers in some material respects oo laws
aencrally upplicabile 1o LS. earporations and dharcholders, locluding, amang ofhers, diflerences relating to interesled directar and officer
Iransaciions and shareholder lawsuils. Likevwiss, the duties of dircelors aad oilicers of an Trish company generally are owed @ the company
only. Sharebalders of Irish companies gencrally do nol have a personal right of sclion agsinsl diveciors or afficers of the compaay and may
cxercise such Hights of action o behall ol e company only in Tmited cirownsiancss, Accardingly, holders of vor securities may have e
diffienlty protecting thoir inlerests than would holders of scewldes of a corporation neorporated n the L33,

As an Trisk public Hrmited company, certain capital straciire decisions require shareholider approval, which may Hmif the Group's
Fexibility to mamage ifs copifal stractire,

Uber Irish Jasw, onr suthorized share cupilal can be increased hy an ordinary resolution of our sharcholders and Lhe directoss may issue now
ardinary or prefered shares, withont shareholder approval, once mitharized to do so by our articles of assnciation or by an ordinacy
resolution of our shareholders. Additionaliy, subject 10 specified exccplions, Irish lawr grants stmutory preemplion rights t existing
shiarebolders where shures are being lssned for cash considerstion but allows shareholders o disupply such stambory precnapion vights
etther i our arlicles of association or by way of speeial resofution. Soch disapplicalion san either he gencrally applicable or be in respect of
a particular allatment of shares, Accordingly, at our 2024 Annoal General Meeting, mm Sharchadders aulborized our Board of Dircelss Lo
issue up o 20% ol our issued ordinary shares snd fusller authorized onr Board of Direclors to issue such shares [or cash withour first
olloring thern 1o our existing sharcholbers, Dotk of these authorizalinns will explee on Apeil 17, 2026, unless renewed by shareholders fin 4
further perind We anticipate seeking new authorizalions al vur 2025 Annual General Meeling and in subsequent years, We canaot provide
any assuranes that these amtharizations wilk abways be approved, which could limit oar ahitity to issne equily sml (hereby adversely affect
b halders of our scowilies,

A transfer of aur shares, othar thar ones effected by means of the transfer of book-entry Miferests i the Depositery Trust Company, sty
be subiect fo frich stavap duty.

Transfers of our shares effected by means of the lransfer of haok emry inlerests in the Depository Trusl Compary (DTC) will ot be subject
i Irish stamp dity. However, il a sharsholder holds our shares dirsclly rather than beseficiafly through 2010, any transfer of shares could
he subjoect o Insh stamp ity (omrently al the rale of 1% of the higher of the price paid or the market vabue of the shares aconoadh.
Pavmaenl of Irish stamp duty is menerally @ legal obligation of the trnsferse. The potential for slanp duty cowld adversely affect the price of
ghares.

tn cortain Tmited clecumstances, dividerds we pay wtay be subject to Fish dividend withholding jax and dividends recebed by frish
revigdents ared covtain pifver shureholders may be sehfect fo Irish income e,

Tn cortain Llimited circumstances, dividend withBolding tas (correnthy 4 a rute of 23%) may arise in respect o dividends paid on our shazes,
& mumber of cxempiions [Tom dividend withholding Lux exdst such that shareholders residenl in the U5, and other speeiticd counlries Laat
b a lax realy with Ireland may be entiticd Lo exemptions from dividend withholding ax,

Sharcholders resident, in the U8, thal hold lhel shares thremah 1770 will nol be subject w dhidend withholding fax, provided the addresses
ol e beneficiat owmers of such shares in the records of the brokers holding sach shares arc recorded us being Is the B8 {and such brokers
hawe further rassmilied the relevant information Lo 4 qualifyving intermediary appointed by ush However, ofher sharcholders nuay be subject
to dividensd wichholding tax, which eould adversely affect the price ol iheir shares,



Shareholdess entitled to an exemplion foa lish dividend withhaldiag fux on dividends received from us will not be subject tn Trish meome
tox in respet of (hose dividends saless they have some conneviion with Ireland other Gan Lheir shareholding n owr Group (Lor example,
they are resident in Ireland). Sharcholders who are nat resident nov ordinarily resident in Treland, il who receive dividends subject to nish
divicenit wilhlolding s, wiil generally have no frtler labiliy Lo Jeish ineome tax on those dividends,

Ohrer shares received by means af @ gt or inheritance could be sihject o Frish eapifial aoquisiions o

Trish coplial aequisitions s (CATY coudd apply fo o gifl or inheritance of our shures imespeative of the place of residence, ardinary
resiclence or dosnicile of the pariics, This is because our shares will be regarded &5 property suated in Irelad. The parson who reccives the
oift or inheritanes has priary LHability for CAT. Gills and ioherilances passing hotwoen spouses arg exempt from CAT. Children vurrently
v @ tox-liee threshald of C400.000 & respeel of taxabls gitts or inheritanees received fare their parents,

Foeongmic and Indostry Risks

Chanpes in the prices of onr goods and services, crsiomer purchasing parterns and stocking drrwirics, andlar Inflaionary costs may
frave o malerial adverse effiecy on owr husinesy, resnlfs of operatlons, financial condidon, and cosh_fmes,

We have had, and may continge to have, periods whea prices $or ceriain of our goods and services decrease duc 1o pricing pressure from
muanaged care organizations and other (hird-party pEyors on our customers; inereased market ponwcr of o customers 48 the healtheans
indnstry consolidates; periodic wadation in timing, volune, and priciog associated with cuslomer purchasing pattorns and slocking
dymamicy; and inereased competition among medical sngineering and manuiacduring services providers. We hava ulso recentty experienced,
and may contirie by oxpericnes, rsing eosts due to inflation, T the prices for our goods and servives changs for any reason or inllation
continurs o rise, we may he unahle to suffcienty redwes our expenses o offsel rising o313 theough inercased prices lo cuslomers. As a
cesult, onr basiness, resulls ol sperdtions, fieancial condition, and cash ows may he adversely alfesled.

We are subject to a variedy of Hisks associated with plobal speraflons thar candd advarsely affect owr profisabitily and aperating resulis,

Wwe develnp, manutacture, disiritite and seil oar products globafly, We intand to cortinue to expand oue operations and to pursue growth
opporlanilies aulside the 118, especially in cmerging markets. Operatons in iflirent countries mchuding emerging markets could expoze
us 40 additional and oreuter dsks and potential costs, including:

* [lecloations in currency cxchange rates,

«  healthears celorm legislation,

+  the need to comply with differert regulatory regimes worldwide that are subject Lo chsnye snd that could restrict our ability 1w
menudiselars and sell cor products,

+  Incal product preferences and product requitements,

v longer-lern receivables than arc fvpical I the UL,

+  eoromomic sancions, expost contrals, trade prolcclion measures, tariffs and olber border wkes, and import o cxport licensog
TOOUInENEn s,

s less intcllociudl property protection in smne cavalsies oulside the U8, than exiss in the TS,

o dillerem labor regalations and work loree insiahitiy,

» political and ceoncoic inswidlity. inchrding as a resadt of amned eonflicts and mswreelions,

+  resivietions on lncal carreney conversiot of cash extracion,

+  potentially negalive consequences from changes in cr interpretations of tax lwas, and

= eoonomic instabiliny and inlsitor, recession or interest rate Bucluations,

Changes in the Inernational trade policy of the ULS. and other countrics, including increased trade restrictions or Larills, have the potertial
10 adversely impact the Group. The cngoing ghohal commamic cumpelition sod trade tensions belween the 115, 2nd China, including recent
increascd dies imposed by hoth countrics, presenl fish 1o the Geoup. China, which vamprises approximaicly scven peroent ol oup otal
Lurmover, and the L%, eould fmpose other Lypes of resoiettons sach ws limitadons on government procurement Or technology export
restrictions, which vould alfect the Grous's aceoss W the markets, 1n addition, the taritfs imposed by the Linited States on many
Jurisdielions, nchuding Mexicn, Canada, the ELL aid other countries and regions in which we do basiness, inerease uncersainties and
ausnolalesd risles o o plobe] operatins,

The Russia-Liraine conlliol aud resaliing sanctions and exporl resleiclions are creating barricrs Lo deing tusiness in Russia and Belares and
adversely impacting globaf supply chains, While we bave no manufactoring, distibulion or direct maferial suppliers i the reglon, we
continue 1¢ ciosely monitor the polenlial raw materialisub-tier supplicr impect ip both Russta and Uksalne inciiding materials like
patladiem and ncon, which are both dependent on Russia supply, Additional sanctions, export restrictions, and potential couniemmissurss



within Russia, along with geopuliical shifls in Asia and dismpriens relaling o Laract's conllicl in Gama, may lead Lo grealer uncenainty that
could cause additional uchverse impacts on miobal supply chains usd aur basiness, resceits of aperations, linanelal condition, and cash Sows,

More generbly, several governments including the T8, have ruised the possibility of policies to induve “re-shoring”™ of supply chains, s
reliance on imported supplics, and greser aational production. Fxamples incleds polsntial “Thuy America® requircmenls i lhe 1.3, stch
steps digzered selaliation o other markets rositicling zevess 1o lorgien products in purchases by their govarnmentowned healtheare
aistems, the result could he & slymilicant Lnpae: o0 128

Chber significant changes or disuplions 1o interational frade arrangoments, suck ws mmination or modificalions ol ether existing wade
agreements, may adversely affect aur business, results of speralions, financial eondition, and cash flows. In addilion, a significant amount of
our lrade deltars are with national heaflbeare sysiems in many countries. Repayment of thess (rade debtors @5 dependent upon the palilival
and financial sablity of Gose eounisies. 1o light of these global ceonomic fluctuations, we continue & twaitor the ereditwarthiness of
cuslomers. Failare to receive payment of all or a signilivan potion of cur trade debtors' bulances ould adversely affoel our business,
resubis of operations, nencial condition, aad eash flones.

linalfy, changes o curreney eschange rafes may impact the reporled value ol our mmover, expenses, and vash Dows, [n addition, the
itmpac ol eorrency devalations in countrics cxpuriencing significant carrency exchange fucluzations coald regatively impacl lbe Group's
aperaring results. We canaol prediel changes in curreney exchange rates, the impuel of exchange rate changes, nor the degres 1o which we
will be able o manapes the jmpact of currency cxchange rale changes,

Market dlsrupilons resufing in diminished Nguidity, or healtheare professional and staff siethes oF otfier work sfoppuges, vorld
adversely affect ouy irnever, resinlts of operafion, or financial condition.

Digaptions in international markets snd supporting financtal services und «nceriginty ahout economic condifions {lor instance, resalting
from credil svarcily, geopolitical risles and sovercign debt deterorarion or defanlt), have i lhe past caused perinds of tightened eredil
avalkabidicy and increased volatilily tn Lguidity and bopovwing temns, If these comditions wers Uy feCUR OF WOTSCE, WO LRay EA[ETIEIGE
reduced domeand G s mumber of our products. We alse could cxpaience ceduced trnorer and prolils Jue 1o delayed payments or the
insolvency of healthcare prodessionals, hospilals snd other customers, suppliers and vendors who experience liquidily issues, including as a
result of cybersecurity incidunés impacting peivate and govemment health insurnge payors. In addition, healthoare peofessional and staff
sirikes or other work stoppapes have n the pasl and may in Ge fitore cause redvced demund for gur peeducts. As a resull, oar business,
regults of apcrations, [nanciad condition, and cash flows could be adversely atlected,

Cansofidzfion in the healicare industay and the growing prevelence of arbuloory surgerp cemters (ASCy) voald have an adverse offect
0N e feriover and resulte af operations.

Many healthears industry companies, including heallhesre systems, distributors, manufaclurers, providers, and insarers, arc consolidating or
huave formed strategic alliances. As Lhe healtheare tndustry consolidales, competition $o provide goods and serviess (o industey partictpants
will Beeome more infense, Burther, this consolidalion cresles larper enterprizes with mreater nepotiating power, which can be used o
negoliate price concessions. Tn additton, Lhe meovernent of procedures 1 ASCs could also create downward pricing prussure. Bl e rrust
reduce our prices because of ndustry consolidation or ASC provedures, or if we lose cusfomers as a result of consolidation or ASC
procedures, ot husiness, results of opcralions, [inuncial condition, and cash Tows could be adversaly affected.

Hewltheare indusary cost-comtainmeny peaswres coudd resilt in reduced tnrnover of our medical devices and medloa! deviee comporents,

Ivisst of our customers, and the healthears providers o wham our cusuimers supply medical deviees, refy on third-pary payors, including
gmvemment programs and private health insmurance plans, Lo reimburse some of all of the cost of the procedores in which medical devices
ure wsed. The eoatinning efforts of govermmental authorilies, insaronce companies and other payors of healtheare cosls Lo conlsin or reducs
these costs conld load 1o palicnis being unable tn ohtain approval for payraent fum these thivd-party peyors. I ird-party payor payment
arpeoval cunner be abtained hy patients, tumover of [nished medical deviess that inchude owr comporents may decline significanlly snd ouwr
cuslomers nay reduce or climinste purchases of our camponents. The cosi-containment measares that healtheure providers are instiluting,
hoth i the .S, and owlside of the LS., coeld hamm ow ability 10 operate peofitably. For exumple, managed care organizations have
suceesslilly neaatizted volume discouls [or plrmacenticals, and GPOs and TONs huve also concentrated purchasing devisions [or some
cusromers, whicl hus ko o downward pricing pressure for medical devies corpanies, inchuding us.

Brirectors

Craig Amold, Scodl C. Doonely, Lidia Fonsera, Andrea T, Goldsmith, Randzll J. Logan, 10, Gregory P Lewis, Kevio 15, Lotion, Geoftrey
8. Warlhs, Bfizabeth . Nabel, and Kendafl 1. Powell served @5 directors of the Group during [seal vear 2025, and cael of thelr lens
expire ot the 2025 amwal general meetiag of shareholders. M. Tewlys' service us s direotar of the Groap becarne efleclive doring fiscal year
2024 Denise M. O'Leary’s service ended on October 17, 2024, There were no nther changes in direvtors olding nffice in flacat years 2023
or 2024,
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Direciors’ and Corporale Secrerary's Interests in Shares

The nterests of the diveclors and corpotate secretary holding office al Aprid 25, 2625 and April 26, 2024 in the avdinary shaves of the Girowp
weer 98 Loliowes:

Aprt] 15, 228 april 26, 224
Opsious/Share Opllons/Share
Cirdimary Shares Units™ Crrlinnry Shares Voits™
Diveetors: -- - * U000 T _ PR
Crralg Arnndd j6,1E2 2,240 34,307 1597
Seoli €, Doamélly 0 Fe D s 0090 L e e IAAET s L 4,468
|.idia Fonseca 1,570 2,244 — 1680
Andrea & Goldsrnit 7T e i T G T 0240 0 B AR T 1997
Randalt 3. Hogan, IE ' 42,924 2,240 41119 1,957
Gregory B Lewils™®, 101 0 I e e e LT g e L T
B EERE i Lem
Geoffrey 8. Martha + 1, 1T I L e e e T 1 TER Y T 872 L LIS 1869472
Fiizabelh G. Mabel 13,511 2,240 1,706 1,997
Denise MO gary®™ T Lo T B e LTI L1 SO 17§
ST DIl O s eabe
Corporaté Seeretary; - 11 v LD T I T I e e T L e Dl
Ivan K. Fong 20,990 A7 487 11,353 FEE.A06

11 Trciades onvested and vested stock options, ureresied mearictal suck onits, wivested perforvanee share wnits, and defeised atock wits. Tor the
perlormunes share units, the munber of shares camed af the end of the thiee-year period will vary, based on ocluad performance, from (1% 1o 0% of
1he {arped manher of performence share wiits granted, Refer o Waie 21 of the consotidated finmeial stalements fir more afbrmarion

£ My, Tewis hecame & dirseror of the Gronp ok fune 206, 2023, Wr. Tewis did not bave any swards dormy fycal year 2024

{5 s Onry served as a divectar wtil October 17, 2024, and a3 wuch, Ber Agreil 23, 2023 balaness dischose e interests 25 she was wot a dircctor 21 1he
end of fseal year 2025,

Andit Cognintttes
The Group bas an andit committee and therclore meels the requirsments of Section 167 of the Companies Act 214
Disilesure of Information to Auditor
Esch of the persons wha iz a dircetor st the dale of approval of this report comfums {hat:
+ s lar a3 the directoe is awarc, there 1s no relevant andic information of whicl: the Company's staiwso)y andior is unaware, and

v thal cdivector has taken all steps that oughé Lo bave been faken os a director In order o be awace of any relevant audil mlmmalivn
and tr catahbish thal the Company's statntory auditor is aware of L mlocmation.

Tlis conlimsalion 1s piven and should be imtorproled in sceordanes with the provistons of Scetion 33¢ ol the Corpanies Act 2014,
Pelitical Donadions

Mo potitical conldbutions that require disclosure wsder Insh law were made during fiscal pears 2025 or 2024,

Dvividends

Crdingry cash dividends declared and paid during [1scal yeors 2025 and 20024 were $3.6 billion urd $3.7 billion, respectively. On a per share
brasis, ordinary cash dividends declarsd und paid totaled $0L70 per share for cach (quarler of fiscal year 2025 and $0.69 por share {or each
gaarter of fiscal yveur 2024, The timing, declaration, and payment ol fiture dividends to holders of lhe Group's ordinay shaves falls within
lhe disorelion of the directors and depends upon eany factors, including the stalaloy requirements of lrish Taw, the Group's prolil and
fiancial condition, the capital requirements of the Ciroup's husinesses, industey practics and any other fartors de dircclors deemn relevant.



Qedinary Share Redempiions

Tnn Wearch 2019, the Dircelors authovized 56,0 billion for redetprior of the Group's ordinary shascs, In 3arch 2024, the Group's Directirs
auliwaiael 5o uddiionut $35.0 biilion for share redemption. There is no specific dne-period sssocluled with these redemption authorizalions.
The Cenep's redempiion of ordinary shares 3 part of our comunitment to sehyn capi@al o shareholders, AL Apidl 25, 2025, we had
approximutely 52,1 billien reroaining inder the share redemption program, Upon redompliviy, shares ave ¢ancelled hy s, therefore, we did
rot hold any treasury sharcs at Apeil 25, 2025 or Apel 26, 2024,

The follgwing redemptions were made under the share redamplicn plan doring Sscad wear 2025:

Tkl Mo ber of ‘Fulal hlaxintunm Approtigiate
L CTRTRY Traflatr Walne of Sbarcs that
Shaees Tomiual ¥alus Averape Frive way yit be Forebased Under
Fiscnl Year 225 Purchased (in millivos) I'uid per Shure the Frugrsm
Quarter 17T T T LAGRSINTS L § TR o § g2 § 0 Z4R9IE D 2,804,631,114
Quurler 2 2,870,754 — 86 244 2550222 NGE
Quarteed - TRV e g T DL RS T e T 289 8900322
Qurers 2612381 — . m 2,127,728,372
Tota .00 LTI DL T U RSk TR — e TITg L g

Going CoRcern

‘I'he divectires have formed a judmment at the time of spproving e [nanciaf statements that there is = reasonable sxpeeldion that e Group
and lhe Compary b adedine resourees W continze in nperational exdstence [n ot least the nexl teelve-month peried extendimg from
time of approving the financial statements, The divectors bave considered oncertainties deiven by cerfain macreceanomic sod zeopolincal
fuclors in 1s fmpael in thelr going concen assessment as these could negatively impaed owr business.

These incertgistics include, ol are not limiled to, competitive prodoct laumehes smd prickny pressure, geographic masmeconomic
developments soch as changes in glohal trade policies, including leills, and fucluations in currercy exchange rates, generdl prive inftation,
chanaes in intorost rabes, reimbursemenl challenges, impacts from chanpges in the mix of sur prsduct ellerings, delays in prodoct registration
approvals, nationad and jrovinciad tender pricing for cettain producds, particulsrly n China, replacement cycle challenges, supply chain
challenges fram thne to time, the svailabilily of credil faelliles, and our ongning complianee with deld covenunls,

The Group prepared cash flow forccssts covering o period of al least twelve montha from the date of approval of these fipancial statemeants
in susessing the potental impact of these uncertainties on our Hquidity. This sssessroenl included congideratiom of the forceasled business
perfirmance, the cash and finaneial Gaeililics available o the Group, and certain maerneconomic and geopolitical laclors lsted above. The
Croup conlinues Lo expect hal existitg cash st bank and it hand, the cash generated by our operations, wur availabie credit facility, s well
as o expected ahtlity to access the capital and debl makels will be sofficient to fund the Group's nperating and capilad reeds for at least
Che next twelve monlhs, To el kaowledee, the directars reasonahly belicwe that these meerainlies would not have a material impact on
aur ahilioy b continue a3 a gedng eomcem as of the Bnuneial sslemenls” appeoval date,

Elaving regard to the Chroup's assessment of Ha ability 1o find ils expecied operating and capital needs, the divcelors ane satislied that it I3
appropriaie thal the going coneom basis contnues to be adopted in the preparation of e Consolidated Finapcial Statements and the
Compeny Financial Stasernents, The directors understand the imparlance of vontimuing to monitee fiture developments related to vertuin
racrneconomic and soopolitical Fackrs [sled gbhove.

Future Develvpments

As a glohal heaitheare technaiogy leader, we are evolving our business strategy in throe key arcas, s [urlier deficed in the Principal
Aviivilies seoton of this Ditectors' Beport. Refer to the Principal Activitics seolion for more inforpation.

Siouiticant Frents Sinee Year End

Suhsequent events have heen cvatuated through Augus, 26, 2025, the date this report was approved by the Dircelors snd the Sroup's Aadit
Commiiles, Beler 1o Male 4 - Conandopents and Contingenciea for details on subsequent evenls with respect to fegal and ather maters,
Ihere were no adjustments made to the consolidaled Mzacial slalements based oo the subsequent events.

in May 2005 we anmouneed our fntenl Lo separale e Diabetes business, with the intention tn create a new independenl, pablichy oaded
cotnpany . The separalion is expeoled 1o be completed within 18 manths of the initial anmourcenienl,
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Subsidiary Companies apd Dranches

infoetnanion reparding subsidiary sodermakings. ncluding fmlmmation regarding hranches, is provided in Mote 26 to the conaalidaicd
financial statements.

Aunditors

The statulery auwdilor, PricewateshouseCuoopers, Chiartared Accountants und Slatwiory Audit Fim, bas indiculed thele willingoess G conLinue
in ulfiee and s resnlution dhat they be re-appointed will be proposed ol the Aanual Genoral Meeling,

Maon-lFinenctat Starement

These pon-financis] informution disclosures are meluded Lor 1e purpose of complying with Luropean Union {Disclosire of Non-Financial
and Diversily nlbrmaation by cortain lage sndertakiegs and groups} Regulsiions 2017, Statutory Instumenl 360 of 20117, as anwnded by
Slarnrery Erstrument 410 of 2018,

Rustpess Mode!

infrrmation resarding lhe Group’s business model is prosenied in the Prineipal Activilies section of this Dircclors” Report,
Huran Capital

Medtrenic Workforce OUverview

The Croup's cmplovees deliver on our Mission wvery diy, We empower insighi-driven care, expericness lal put people first, and beller
culcomes Lor o warld. B cvendthing we do, we are engiacering (e exlmordinary. We strive Lo be lhe employer of choice fog (he best and
buightest glohal taleni, where emplayess can grow und develop falfilling carcers. W aspire 1o create an invlusive, diverse, and eguitable
werrkplacy Lhat [osiers innovation and erealivily, and where employecs focl o sense of helongimg and weli-heing, The Group has over 95,000
Luil-time employecs, of which 44% are hased in the U8, or Puerlo Rico.

Inelusion

We believe tha improvieg bealth for people from wfl walks of life depends on our abliine oo tnleash the crealive power of oor global
employees, By breaking dovm bamicrs, we apen doors for everyone, driving opportunity, progress, and prnapertty around (e world, Our
cummonitment to inckusion is & core slement of the Medironie Missicn, and we integrate these principles throughoul the Crmp to ensure
every aperaling unil, team, and leader ecoghizes and celebrmics the value of diverse expericnecs and backgrounds. Addilinally, the
Graup's etoployes resouree groups (FRGs) and Networks are employes-led affinity groups thal provide carcer development and networking
apportmitics to all employees and strengthen s belwesn employees of many dillevsnt hackerounds, cublures, and interests.

I'ay Equity

N our mest recent reported perfod availuble, in the United States, we have achievad 100% pay equily for gender and ethaically diverse
craployees, Clobally we have achisved 99% pay cquity for geader. We are actively working 13 resolve any romainiog pag ingquities by
sontimuing to cxpand the annuz] pay cquily analyses Eor each coumtry we operals in.

Werkiforce Conrpensadion

(i enmpensalion framewnck is desimed to provide market competilive pay lor the value and coulrbetions of our emplovers, We are
eomuuilled 1o ansparent comanmivklions oo compensation. Our compstitive approach io compensation reflects indusiry benchmarks and
local market standurds, Our programs elude annual and fong-term equity-bhased Ingentives that provide the means fo share in the Group’s
sk, based on besiness and individual performance. To atlrsel aod tetain the hest leaders, we affer competitive benels and eash and
cquity incentives. We roward high-performing craployees with an ovwnership stake in the Croup thinnph reshicisl siock, and employess
have the opporieaiiy 10 parchase stock al w signiticant discount theough our Employee Stock Purchase Plan,

Learning & Development

The skills snd dedication of cur caplovess drive our busmess paformancs, Dur comprehensive professional developmunl programs
empower our people do build rewaeding careers and help us sttraer world-class tale [rwn plobal and diverse populations. Cnr saite of
penfessional develupment programs ensures (hal our sriployees, regardless of leve], location, language or learming preferenecs, have aceess
to oppertunities 1 davelop and grow,

Tn recent years, we have shifled away from degree roquivernents Lo foces on slkifls-based cerlilication for certam roles wiliug the Cieaop.
Additionally, as members of e Multiple Patthways Initlative, we bave used 2 skills-based approach to oflering eppaiunities to expanded
poots of wxiernal talent that have provieusly been held back dae to lack of access to undergraduale edlgeation, Tnternaily. clipible 5.8, and
Puerto Rico employess csn now participate through MAPS (Medtronic Advancement Pativways and Skifl-building) in uodersraduate



courses [om lup-ler universitios to enhance or oblain ke skills, at no eost 1o the employes, We have opened opporiunities for employess
whi have heen othenaise resriowed from career advancement due lo degres requirements.

Employee Engasemens and {ulture

Through e Organizational 1lealth Survey, we gain valusble insight e the Group cmplovee experience and identify where we caa
improve in key priority arcas: 1) Emploves Engagement, 2} Inclusion, 3} Imovalion, 4} lithies and 3} Quality cullare as part of our
cormmitment to Put Tatienls Fiesl jo oor everpday decisions and wctions, kn our moost recent swrvey ending in e [ourth quarter of facul your
2F25, more than 88% of our emplovees respomded, The Group carefilly reviews and implements aciions based on crployes Leedback in
order 1o parther and create #n melusive, ihsovative and suppoTtve covirenuienl,

O cullure s oritical 1o achicving our vision. The hedtromic Mindsel builds on our cove values of mlegiity, quality, inchwion, and
callaboration. T urges us toact boldly, compeie (o win, move with speed and decisbreness, fester Belonging. and debiver resulla.., e right
wine, Our cultnee helps us meol the needs of our parents and customers, aud ensures o Mission endures e msay years 0 come.

ealih & Safety

Az a darge, glohal employer, our sbilicy 10 attract and refain talenl i based In part nn our commitment Lo maintaio 2 safe workplace end
suppont the weil-being of our employees. The Group has o compeebensive appraach o providing robusl sepport for o emaplovess snd their
[wmities i panural disasters, public heulth crises, civii uarest and armed conllicts, bereavement, and other challenging events. Along with
ather prograns, e Medironic fmployee Assistance Prograra asd the Medtronie Bmployee Ermergency Assistance Fund have Lislovieadly
supprrled empluyees and their families wlwen Gaoed with difficelt dees by providing a variety of services such us mental health, safety, and
financial resources and supporl al no cost. These programs have proven ievaluable i aavigating ow vmployess thiough unique desllenges,
inclubing in fiscal year 2025, The Medlranie Employss Smergency Assislance Fund s supported by donariows [ employess and the
Bedironic Foundation, and aver the last five vears has provided $4 million in grants to employees experiensing unexpected cvents creating
a financial tardship,

For mare mlornalion on Faoman Capital Management st Medironic, plesse rolie 1 our 2034 Impact Reporl avallable on ave company
wibsile,

Trade Uniens

We comply with global kaws reganling freedom of association und collective hargaining agrecments, meluding participation i work
eotmeils. Approxmately % percent of our work lbres wers soveced by collective hargalming apreements or independeont rade unions.

The non-Oruncia information inchuded in e followite sections 5 hased oo our Sscul year 2024 performance disclosed in the 2024 Empact
Rapuort,

Systaimahitity Matfers

Fvers action we take impacis our employees, Group, communitics and planer, Our mstatnability stalegy goides our broader sustainabalily
efforts, and we prioritize action an our key issues, supported hy robust govemancs, risk assessment, accountabilily, and ongoite dialogne
wilh our stakeholders.

We embed sustainahilily througheol our operations, paided by our Sugtainability Steering Commiteee (88C). Our 550 is led by our Chiel
Yechnology and Inoovation Officer and comprises execitive eormnittee mombers from seross the Gronp who oversce v sustalngbility
inilinlives. They are joincd by vice presidents whe lead sustainabilily fvous areas or whose work is informed by sustainability.

W ficus on priovities that are atigned wilh onr mission, are imporlanl fe our stakehol ders, and have the potenlial W significartly inpact our
tusiness gronwth, Linances, o remeation. Based on this defeition, we identified the bilowing susiainability priaritics and [oews sreas whers
w lave o partisular oppotnity tmake a dilarenee:

o Access & Innovation: We are increaxing (e avaiiability of treatment by expanding acowss throngh capacity building, imlrastrwclhurs
inprovement, regulatory approval, and remaote diaghosts or trealment,

+  Patier Safery and Produer Quality: We take onr responsihility Lo patients and caregivers seriously. Our robust quality manapgement
SYSHEHT ensares wi mainlasin bgh-quality manvfaciuring practices and afl new producls adhere 10 rigorous intemal and extormal
regulatory standards for design, waling, and safety.

v nclusion: We mre advancing the fair tremment aod adequate representation of clhnieilics and geoders theough cquilable
professionat opportunities and pay wed prowctive clnsion of Zroups Facing buniers,
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+ Climate and Froduet Siewardship: We are committed o impiementing poticies and respansible praclives (o minimize oue impacts
i the climate and play our part in safeguarding Lhe plinel, We do this by reducing coergy and water use a3 weil us e lile cyele
impacts ol our praducts and packaging,

In addition #0 proactively munaging mar sastainability priorilics, we proactively mansge the [bllowing susiairahitity risks:
Rigics from peoduct qualily s patient safety issues:

v Afigned wiih cur commitment to produes sali and elfective healtheare technologies for patients, we examined end-to-end aualin
perlormance and arc making susininable inproverments lo cnsus we deliver on our Mission.

o We work with a sense ol purpose snd ownership, knowing tal there & 8 human life on the otker side ol every decision. fn FY25,
swe Tamncled our P Patients First initiative wil this idea as its core mission, lother smybecdding quality and patient salely ifto o
cullure,

Risks from clinste chapoe:

+ We continsously foole for opporlumitics 1o reduce energy use across ow upersiions. 1o Y24, we compleled moere than 40 projects.
which resulted in ower 18,000 MWh per voar of cnergy cooserved. For example, we opgraded WAL systems al owr Tempe,
Arizona, sile, adding contros 1o lab, office, and manufacturing spaces Lhat reduced enesey consumption by 2,000 MWh per year.
Al our Cabway Tadomore sive In lreland, we upgraded 1w LED lghting both indoors and cutdoors, which reduced cnurgy
conaumpiion by 40 kWh per yoar.

« e mansge physical location isks (rough busioess eontinuity managemernl, ineluding kurrizane readiness plaaning, infrastructure
improvenent, and dak-cxposure analyses that enconspass hunieunes, earthiquakes, and waler stress Inapacts,

Fisks [rom unloreseen ethical, soelal, and environmentad regulations:

v Ogr Government Affairs; Human Resources, Commuomicalions, Fovionmental, Health and Sufily, and Procurement grovos
rremiter telovanl rezulations in plebal markels, Our Legal and Compliance leums advise on coinpliance. We share our perspectives
with iudustry oraanizations and regulators and prepare for putential and emerging repulations. For cxampte, we sit on the Thnied
Kinpgdnm's Mationat Health Service's (NHS) inlermationat leadarship eommittee for "Dielivining a Net-7ero NHS" and partictpade i
{he Tatlonal A cademy of Modicioe's (NAM) Action Collaborstive on Decarboniziog the 0.5 Healh Sector,

[Riak of failare 1o meet stakeholder or regubstory capeoiations of our sustainability puriormancs:

« W slrive o et or surpass cxpectalivns and requitements of our sustanability performance. We sclively solivit ipat feon
stafreholders, comceming our pecfrrmance volaied Lo produet stewardship, human righls, ethical ennduct, envirommunls)
responsibilily, climate chanpe, hoaltheure avccss, lnefusion, and more,

+ Anmual and transparent communicativns on onr sistainahiliy porfommance are key 10 mesting stalccholder cxpretstions. During the
development of our anouad Iopact Report, we asscss our suslainability disclosures for alijgnmenl with best practices and cvalving
stakeholder nueds, ‘We are enhancing our datd collection and reporting procusses in preparation tn mect cmerging repualatory
expeclations,

We also disclose key non-financiad performance indieators relaled Lo the Gromp's most iopact{ul suslsinabiliy issues, risks and
opportanities i our annuat bopect Report. These disclusures are bosed on global standurds and [rmevorks for repomting ansd diselosures
isaucd lry Lo Global Reporting Dnitialive, the IFRY Foandation's Tnfernulional Sustainabllity Standards Board (ESSB) and Sustainability
Actounting Standards Board (SAS1Y), and the Task Fores on Climate-related Financial Disclosure,

A fuld listing of aur principal dsks aad ancertainties are sel oul on pages B3 0 24 of this ropord.
Fnvirowrnental Mutfers

Char global Gnviemmentat Heallh and Safety (EHS) Policy catablishes o performance managoment sys(ein 1o set goals, moasure progress,
and mlcerste sustainability into decision-meking. Our corporate EHS leam oversees onr environmental mansgernent, cofmpliance,
remeediation, health and ssfily, and maining, Yhey alsn collaburate with leaders whe are responsibie lor poliey and programs across our
elobal vemioms, Manulacturing facilitics accoenl for raosl oF our energy cimtaumption, wiler uie, and waste goncration. W tack LIS
perlormanee il these sites with managament systams hased on the ISO 14001 and Q434N T80 standards. Our rapacss are detaled in our
puhlicly available CDP response,
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The Group as liseal yeer 2025 environmentul perfurnance goals that wili be measered against a fiseal year 2020 bascline [or cncrgy use,
gresnhonse gas ((FHG) emissions, waler use, and waste. These emissiing and energy goals move us wwird cur ambition of being carbon
neulrs] in aw operalions by fscal year 20340,

Tihe table below illusiafes the Croup's progress againsl our [scad vear 2005 Emviroomental Performaage Goals.
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A tull listing of cur reeulatery envirsomenstal risks is inclnded within the principal risks und uncertainties section on pages 13 i 24 ol this
repaIt,

Clirmate Resificnce and Buashiess Oty

Lnexpected cvenls such ws political ureest, technodnmy and tnlrasiouctare faihares, and extreme waather van cliarupt onr Giromap and prevent
us from serving those who need nur products and therapies. Our Enterprise Risk, Crisls Management, and Continuity ieams help us remain
resilient inthe face of uncxpeuled events, We stay nimble and propased Lheough thees Joey programs:

+  Entormise rsk mansgement (2R ): Ensaring consislent 1isk oversight and reparting across Medironic, reputtitg to execottve risk
sponsnrs and andit committess perodically, Embedded aithin strategric planning, ERM sharpens our focus oo erilical risks and
enitipation.

«  Business contiouiny management: happing critical produsts and services fiv vapid response and resilisnee. Reeagnized for supply
chain transparchey with fhe Healibears ladustry Bestlicnee Collebonlive (FIRCY Fransparency Badze.

«  {’risis management {CMY Covsdinaling entity-wide rosponscs Lo mipact{ul svents and crises. Owr Crists Mumagenient fepm s
suppored by e Mediooie Global Command Cenler, which opetates 2477, 365 days of the yoear,

Hyrtmn Righic

We comply with st relevant buman rights regidations. Our Global Human Rights and Labor Standards Policy applies t all of the Group’s
locations and persanncd and amy third-purly [abor agencies previding cmployees on cur behnlf, We strive to cosure our suppliers adhere to
the minimoam standurds vutlined within this policy and to conducl our business it a manner that demonsiestes & respect for intarnationally
recogniced Huran rFighes and the dismity of all people, Our (Hobal Suppiicr Standards describe the mintmumn soctal, lhicdl, and
enwironmental roquiremends snd expeclations of our sapplicrs, We meorporate these standards into supplier seleclion and management
processes, supplier agrements, and purckase order (orms and conditions.

(e (Alobal Supplier Standards Compliznce Frogram is u key mechanism for idertifying and midgating the potertal risks in our supply
chain, This approach helps us maecl regulalory requiremeants, sach as dhe Crganizaiion for Eeonomic Cooporation and Drevelapraent. {LR010
and the tinited Najors Guiding Principles on Business and Hwnan Rights, and ensure our supply chain conforms with customer
expeclalivns, The {eam assesses suppliers” perlomandce oll envirormentak, buwnan rights, aad elhics issues, institling 4 enlture ol responsibie
business practices throughoot our value chain.

We also promote inelusive svweing eough emplayes husicess wnil wnnual plans, and sponsorship of organizalions that devefop and
promole small and diverss suppliers in the TLE. We have inteprated supplier diversity procedures as stincland work acroas the soureing and
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procuremcnl provess, 1o fiscal year 2024, we sustained our goal of spending at feast §1 billion with certified diversc-owned businesses.
Additionally, we moreased our impacd o smali busincsses, dircclicg anore than $2 hillion of spend, resulling e a total impaet of
approximately 3.1 billion sorwards oar TS, supplices,

Cowgflict Minerals

Somnc ol our products cantain tin, tungsten, lanlaium, or gold — known colicclively as 310G mateeials. In the Demoeratic Republic of Congo
anel neighbosing eountrics, mining and procassing of these metals has been linked to funding ammed conllicl. Wherever we use 1 mefals,
we strive o do so responsilly and trarsparently, sspiring 1o obdain mineeals only from socielly respoasible sources. We abso work closely
witl gur supoliers to promete the vae of respoisihly sourced mincrals,

As pirl of the Dodd-Frank Wall Streel Relorm and Corsumer Troteclion Avt of 2018 {Dodd-Frank Aet), we expect ail our suppliers to
comply with 118, Seeurilies and |3change Commission {SEC) requirements related to conllict minerals. T promate the use of rsponsioly
soread] inerals, we cequite supphers o comply with the law and uphold responsible souecing practices by relerencing confiict minerals
reguirements in supplicr woresments and purchase ovders and moniloing performanes and compliones with the (roup's Responsibie
Ifinorals Policy. We follow the OECT guidunce on conflict minerals, meluding surveying suppliers fo collect dats on L smelters 13 their
supply chaing and reguiring supplisrs to maintain publicly available responsibie minerals policics, us well a5 participate in the Responsible
sdinerals nitiulive. We report our due dilipenes scivities (o stakeholders.

Following Section 1502 of the Nodd-Frank Acl, we amually report our supplier survey resulis o the 128, Secories aad Lachenge
Comujssion annually in a dedivaed Conflict Minerals Reperl, More mlommation on our spprosch is avaitable o ove Crntlict Mincrsls
'olicy. Owr Conllit Minerals Reports can be wccessed at wwwsecpgow, and our Conflict Minerals Policy iz available on
wwne e laonie.com.

Cusiamer Nelations

Our relationship with hezllheare professionals is instumental lo our suuess, 4s our parmers st universilles, hospitals, and healfeare
systems help keep us fooused on petient needs lwoughout the iomovation al bealtheare delivery processes. Enduring cuslomer
relalionships Are boilt on tnet, aliped velwes, aod shared goals, Bules wnd maketing employees are ambassadars for the Group. and we
piace the highest impuriaoce i ensuring integrity is al lhe core of sheir work. We promote our products based on their approved sse, wd
employees must adhere to the policies made explicit in our Code of Conduct and AdvaMed™s Code of Eihies un Inleractions with | fealthears
Professionals. Our sequircments for product masketing ure also inclided tn our (Hobal Business Condnet Standards T'olicy and owr
Physician Collsboration policy. Our polisics emphasize appeopriate interactions ind iosparency, inchrding the disclosure of payments o
physicians, physician-ownoed enlilies, and healthcare organizations. In the United Stafes, poyment diselosoles aee puhlished on the 118,
Centers or Medicare and Medicaid Scrvices open payvinents site.

We rcquire vur employees to uphold our high clhical standards, whether inferacling with costomess in person o remotely, We also bave the
Inlerma) Investigation program, maneged by the Medtronic Office of Elhics and Compliance {OEC), which is a critical part of our sysicm fur
ensuring that our maketing practices comply wilth our policies and external regulations,

Aeti~Corrrapfion

[e dircetors overses aur Anadi-lisibery and Corruplion (AHALT program. The progrum 1s sitengthened by feedback from regulators, thicd-
party suditing, and hest pracliccs. We lmplement anti-corniplion Lrsining 1w male internal and exlernal slakeholders aware of relovant
regulations and to sxplain how ethically challonying svenarios shonbd be addressed. Anti~corroption training is covercd m o required Cods
ol Conduct training cyele. Our process ensares that new hires receive imitial soti-cormtption traintog wilhin 60 days npon joining the (roop
and angaing throughoul their st year, Al employees undergo relresher training cvery e years.

In some cascs, we parlast with thisdeparty oniitics o distribwte onr products to cuslomers. We hoid these organizations b (he same
standsrds te which we hold nurselves amd reguire them to Implement their own anl-cormption programs. To cnsure thal disuibulors adbere
0 our ethical standards, we deliver apeial anti-corruplion raining that covers nue Distribuler Code of Copduct, suppoct and nucoite
compliance, condecl onsite monitoring, and wssess cotruption potential prior Lo renewing of enfering conlrzels. We also establish a
commercial Distribator Relalivaship Cramer (01200 whe s responsibie for holding distrlbalers acccunlable b nur ant-corruplion
reguirements. The table below ilinstrates key metrics inour ati-conmption fraining oflors.,

Fiseal Year
24 123
Full-Liine e valent employées suipgorting ant-cormption effarts -1 1L n e T RIS pge
Third-party distrilwlors r.::a.,-;::[ﬁn.:-_z spti-carrupdion iranting - . 99 8 29 9

We also engaze and cducsfe our employees an cthics through our Code of Conduct annosl review process, stophoyee comeunteations,
lithics Circles, and Eihics & lategrity Week, Our global Code of Conduct provides our employees with chear guidanee on everyday aclions.
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e provide versions of the Code of Condoct in 22 lungusges, slewing o majority of our employees the ability o read it in their firsl
language. W also deliver mullilingual Code of Comduct training for new emplovecs and lese juining by Sroup Bwough acquisilions. Liach
veur, we lefrain employees on the Code of Conduad snd require emplovess Lo certify their understanding of its contents. The table below
ilfustrates ey meties related Lo owr Code of Conduct (raining effores:
Figeal Year
] o nz4 Lk
-Employess feceding e:h.det of conduct training and eeritfealion .. .. . 0 o ._: e

When employecs regoics ethical guidance or have concerns dhoud polential violations, we sirongly soconeage them ta speak up through ane
of geveral mvsilable chaoncla:

v+ Ther msnager

* Jiuman Resources

+ Logsl or Complisnes represetlatives

+  Plee hoard's emali inhox

» Oor dirdsparty Volve Your Conesrn Lises
+ Eedl inlerviews

iF gur investipattons confirm any emploves misconduel, we lake garrective action including coaching, discussion during performance
reviews, adjesinienls In job responsibilities (such as demoetion), or, in sovere cases, dismissal.

Puttsin Sufery

Tatiends lrusl us 1o deliver products that are safe, effective, and relable, and we pay close alienton 1o quality across oor entire valoe chain
— design, manufactiring, pro-clinival sand clinied] Gials, apd postanarket survatllance. Our businesses proacively moailor and address
cuatity, visk, and safidy issues As nesded throughout the product tife cyele, The enterpise Medical Safety Groug (consisting of {herapy-
aligned clinicians) and the Paticnt Safcly and Risk Munuvement Oversight Boacd (comprising seninr medical, quality, legat, and repulalory
corprrate leadors) assess, provide giidance, and drive action o safety and gquality matlers, Addilionally, independent advisory panels of
cxpert poactlioness provide Inpat o our businesses o their deliberativn of complex quality and safety issues. We further leverage real-world
data and our dnsctutional knowlede o evalule, comuminicate, and mitigate risk to pationts,

Product Qualify

Our crogs-tancliona, enlerprise-wicde producs quality drives conststency and aceounlebility across the Group, ensuring we delfvar on o
Mission 10 allevipte pain, restore health, and exlend e, The plan [beoses on increasing consistency and rigor across the arcas of risk
assessment, product desien, and guality systems, The Croup utilizes the Medronic Desim, Relisbility, Manofaclurability (D)
melbodofogy as our set of best practices for ensuring product qualily, salely, sad reliability throughout produet desizn and development.
O engineers use DRM Lo carmy oul prediclive enginesring, & [uocess for simufating prodoct ase 1o lorecast perlirnunee snd ilenily arems
fiw improvenient, The framework supports critical thinking in sk managemenl and systemn ehgineecing, desion for Six Sigma, Agtle
PevOps principles, and cybersceurtty, These meusurements epable continnons improvement and reduee 1he time o markel o vilut
treatements by helping us reach our quality, cost, and performance trpets. We continuadly Improve our predicive capabifities by refining onr
design practices and measning predictive enginecring ouleunes or every pew product,

We ambed quality in our manufactaring processes using o gel of slandardized strategies, which include First Tioe Quality (FT0)), and
Supplier Optimization and Bisk Reduction {50AR). COur goality managemaent systems are aligned o I8O 13485, 17110 has demonstrated a
sigmificam positive impact in redocing manutacturing nonconlormanees al our sites, Our 171Q methodnlogy reduscs hgh-husiness-impact
risks and quabity instabititics on Bageled workllows,

Custamer Daota Security

*rotecting informstion i eritically importam for the Group. our customners, and maoat inportanlly, e palienls whe uie our produets, We
have designed our secuely programs tn safemzed data n a rapddly evelvieg envirepment. o a tease of rapid adoption of connected data
dewvices and powerful data awnalysis, arlificial inletlipeace (A1) 5 playing a piwotal role alongside big dala, coniribuling o lonovalive
products and fhslor research, 10 i3 eritical to our business tn protect information,

Our Global Cybersewuity program s designed to reflect TSOTEC 27001 standard wed the Nattonal Institule of Standards of Technology
Cybersecurily IFrameweorl, as well as other relevanl hrternauional security standards. To advance security practices, we eoltaborawe with
third-party oreanizations such s e Health Information Oewter (H-SACY, Advabed, and the European Taion Agenvy for Cybarseswdly.
Wi also cunlribule o plobal product security and eybersoeanily standards in collaboration with the L5, Food ang Thus Administration and
ather repulatony advocacy mroups.



The Coup's employess and eontingent workers play 2 crocial 7ol in safegnarding date. We train all cmployees and cottitgent workors on
dats privacy and securily to onsure they wisdersiand thelr role in identifying, protecting and preserving sensitive data and provent oyber
intrusions. We continue ta cxpand and improve our glabad trainings 10 raise employes swareness of privacy and scounity obligations. We
provided EA41. General Data Protection Regulation tratming fur global eomarate ompluyess and pon-corporate E.L. cmplovess, We glso



debivered Privecy by esign training for crpluyess in key giohal functioss, such as Lepsl and 1%, as well as the vast mujority ol 240
emplavees. L5, smplovees completed additional teainings on LS. privacy laws. When we acduire o campany, we conduct privacy and
sseurity due dilipence snd iroptoment an begration plan that inctudas training as wedl 25 policy and procedere standardealion, Wandars
must 1lae adhaee to our data security and privacy siandards, and we evaluate privacy aod securiiy visks as part of owr vendor assessment
pPAcesE.

Climdcal Triafs
Clinicat frials ave @ key component i establishing the chizctiveness ond safety for cur products. We are comanitted 1o robust, cthival

praclices m ol stedies, dolivered by our ferm of more than 3,000 clinical employees, In sddition ta fellewire our Code of Conduc anet the
Globat Busiress Conduct Standards Policy, we adbers 10 2l relevant laws and regulalions refatisg ke clindeal trials.

Our igternal Code of Conduct and Global Business Conduet Siandards Policy guide our appmech o clinical trials. We sdhers w alf refevant
Lz and regudations, incfuding the B.U. Medical Devies Regalation, FLA chinical trial regulations, srd 150 1415352020,

Capmaiiiy IRvesienf

Through dhe first {enst of our mission, we zim 10 alloviate pain, restore heaith, and extend life. Cur philanthenpy extends these henefis o
the soderserved and theke consmunitios whe ack seeess 1o heafthcave. We partner with focal stakekodders 1o determine the resources we can
miovide b stezngihen iheir health efforts. These inchwde financis] conteibutions {including contAbutions o te Medoomie Foundation),
product donaticns, votunteerisim, and charitabde ihird-pacty medicat cducation.

We Tave donpied mare than §1 biblion sheoughout the years 10 suppert philanthropic efforts, including our contributions to the Medlronie
Fusindalion. The tabla below iflosmates the Growp's contethutions by fiscal year

Fiecal Yosr

fie millinash ' 2025 1024
Cirporale cash donations -~ ' o T T X B DA+
Produck uaiins L5 13

-~

Diteetors and signed on 2 behaibon August'26 @025 bl ommmsneceo
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Lirgct i
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dependeni auditors’ report to the members of Medtronic plc

Report on Lhe audif of the financial statements

Opintin
Lo Cpinkot;

e Medtronic ple's consolidated financial statements and company finaneds] staterments (Lhe "Buancial
wlnbermeibs™) pive o lrue anc e view of Lhe groop’s and the eompany’s assces, Habitities and financial
prsiticon as ab &pril 25, 2oz and of the grong's profit and cash floswes for the pericd then ended;

+  theconsolidaied financial slalemends kave beeh peropecly peepascd inacenrdanos: with ancounting principles
penerally aceepied in the United States of Amerion (FU5 GAAP™), as defined in Section 270 of the Companiey
Act unza, to the axtent that the nze of those principles in the preparation of consolidaled {inancial slaiements
does not eontravene any provision of Fad 6 of e Cowupanics Acl 2014;

¢ lheeompany [naacial statements have been properhy prepared in accondance with (3enerally Accepted
Arcomnting Practice n 1veland (accounting standards issued by the Finsncial Beporling Council of U TE,
inctuding Fianeial Reporiing Standund 10z "The Financial Reporling Slandard applicable in the T8 and
Bazpatblic of Irekaid™ and Irish law’; and

o thefinaneial statements have been properly prepared in accordance with the cequirements of the Companies
Act 204,

We have queliled e Ansmeisd slalemenls, noindod within the Trish Annual Beport, which cotnprise:
«  the consolidated balance sheet as at April 25, 2025;
+  the company balance shesl az at Apeil 25, 2025;

«  the comsolidaled profil and Jogs acoonnt and eomsetidated statement of comprehensive income for the period
than ended:

+  the consolidated statement of cash Bows foc We peciod e cnded
s U consedidalod ceconeifiation of mevement it shareholdars® fonds for the period then ended;
= the company statement of changes 10 equity for the period then ended; and

»  the notes fo the financial statements, which inchude a Jescriplon of e acconnting policies.

Rasis for opinton
W congdneted oy audit in accordanes with International Standards on Aaditing (Ireland} (TS Az (Treland ™) anel
applicable law. Our responsibilifies under [SAs (Trefand) are ficther deserilyed 1o he Audilers” responsibilitios for the

awckit of the financiad slalements seclion of oue meporl, W hobizaee thai the andit sddence we have obtained i=
sufficicnt and appropriate W provide a basts for onr opinion.

mdependime:

we remained independent of the groip in accordance with the ethieal reguirernenls thal are relevaal 1o ouy awdil of
the financial statements in lraland, which includes TAARA™ Elhical Slandard as applicalie to Tisted enttties, and we
fuave Nelfilker] owr olher ethical respousibilities i aocordance with these requirvements.
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Our audit approuch
Overviety
(meralf materialily
s Ha0o million (2o24: Sg00 million] - Conaclidated financial slalciments
e Tymates tocires 1% of locoovet:
v 8546 million [2024; S567 mildon) - Compuny Snanedal staternents
«  Bused cnn civea 0.5% of net azsets,

Finaneial statement line Hems that do not eliminate on consolidation have heen
aadited to overall maleviality for the consolidated Inancial ssatements,

Performane matcriality

o gazg million (2o24: S228 nillion) - Consotidated finamciad starements.

« %402 million (pozg: $ques million) - Compuny dnaneial statements,

Aadil gonne

+ (e compuneat was identified as o significant component and a full seope audit
was petforned on this componenl.

=  Andit procedures were performed on specific aecounl balanees or elasses of
transactions in 15 olhoy eomnponents,

Additionally, cettain ather activities controlbe] and managed centeslly from Corporate snch
s acgiisiions, infangible asset and gondwdlt accounting, ipvestments, dobt, derivathe
instruments, liligation contingancies, retirement benefit ohligations and ineonc taves were
aueliied contrally by o MwC componenl cngagemnant teany,

o Owerall, the componcnts at which audit work was porformed accounted for eirea
Bo% of consolidated total assets and eircea 73% of eonaalidated turnover.

Key audit matliers

s Inhcotre Lak reserves for nneertain lax positions related to Puerlo Rica
nanifacturing.

the seope of our cudit

As parl of designing onr audit, we determined material#y and assessed the risks of material misstaternenl in the
linancial statements, o particalar, we Tonked at wheee the direelors wade suljective judgements, for example o
resperd of sigoifieant acoounting eslimales that irvobved making asswapGons and considering future evenls that are
inherontly nncertain. As in all of our andits we also addressed Lhe tisk of management override of imernal eontrals,
including evalnating whelber there was evidenee of bias by the directors that represented a risloof material
misstatement due to fand.
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Koy audil metlers

ey audil mallers aee those wallers that, in the anditoas' professionat judegeiment, were of most signilicanee iy e
atedit of the financial statoments of the current period and ineluds the mozl sigeificanl assessed risks of matestal
misstatement (whethar or not due o fraud}) dbeniilet by Use audilors, inclading those which had the greatest effect
oms Bhe overall audii stcaleey; Lhe allocation of resmrees i the andit, and directing the efforts of the engagoncnl
tean. These mattoss, and any comments we make on the results of our proceduces Usereon, wors addressed in the
context of our audit of the finsncial staternenls as a whole, apd in forssing oy opinion thareon, and we do not provide
a separabe opinion on Lhese malloes. This is oot a complehe Bet of alt risks identified By our andil

Koy aredii matier

Lloaz vur ek addvessed the ey oudif maiter

Tncarle (ok PFeseries Jor wncerini 1o posiians related
fo Puertn Kice rmmgfachaing

We evaluated manspemen s procoess for determining the
Purtlo Ricoo prseme 0 aneertzin tay positions,

Befer to Node 4 *Commitoacnts and Uotfingencies -
Traation®, Nate & “Taxation” and Note 16 “Credilees”,
As edeseribed in Noeles 4, & and 16 W e consolidated
lnanedal statements, the Gromp reeords reserves for
nncartain tax posttions related to nareschver] matlers
with the Infernal Bevenoe Secvive (ZRS) of the Thrited
Slates (1.3, and ather 1axing anthorities. A significant
retnaining Eesolved ssne with the 185 at the bula nes
siwed dute, for which B Group has peeorded a reserve,
relales Lo e alloea ton of incore for fiscal vears 2005
and =006 bebwesn Medtronie, Ine, amd 165 whelly owned
subsidiary oporating in Prerts Rico, whicl is one of the
{omp's manufacturing sites. This dispute is the suisdecl
of a T8, Tax Conrt case,

We determined the Gronp's accouwting for income tax
rezerves for uncertain tax positions related 1o Purerlo
Fivo mamulacioring B be o key audil matter dac to the
sigrificant judgoment exercised Iy wanzgement when
deterntining the reserve, including a hish degres of
estimation aocerbainty relalive to e voresalved issne
with the 1RE tnvolving one of the Group's manoafactaring,
sltes.

We tested the effectivencss of copirods relating to the
repasbilion and measurement of the Puerto 1o resene
for uncertain tax positions.

We evalnated Lthe relevanl docirnenis, slatms and resalis
ol the eelaled U.8, Taw Contt case.

We rvalnated the reazonablensss of the undeclviny
asswmptions gsed in manspewnent’s cadoulations 1o
delertaine e resepves oeorded, including whether the
methodolopy and assomptions esed by the Group e
conaistent with the Tax Courl’s rulibg as deserilaed n
Wale 4 1o e eonsolidatod financial statements.
Professionals with speciabiced skill and knowled ge were
nacdd 10 assfst it cvalnating the appiicaton of tax Lws
related o the rubing and the underlving sssiemplions
wsed 10 managemenl’s caleulalions.

W abso eomsidered the diselossires in velation o these
matters in the financal statements,

How we teilored the audit scope

we tailored the scope of our audil Lo eosiere that we performed enongh work te'be able to give sn opinion oo Lhe
linancial staleometls a5 a whols, taking inta ancrant the stmetore of the group, the secounling processes and controls,
and the indasiry in which the group operates,

The group looclions i [onr oporating segments, Cardicrrascutar Portfolio, Medical Surpios] Purllolio, Moroseicnes
Portfalio and THaletes Operating Unft. #eporting components are legal enlilics with the majority of these
cnmponents supported by shared serviee centres within the groop,

Lo delermining euc audil seope we st focnsed on individual veporting components and determined e tvpe of work
that needed 30 he performed by us, as the group engagenent team, or uther copponent anditors within other v
nefwork firms. {ne component was identifed as o sipndfican) eotmponent and a il seope andit wos performed on this
componeat. Based on our dsk gssesstnen], audit procedures were performed on spectfic accound balanees or clusses ol
Loz rusacddons it 15 other components, Additionalky, certain other activities controlled and tawaged contratly from
Uorporaie such as acquisitions, intanpible assel and goodwill accounting, investments, delt, derivative instruments,
liligation conlingeneics, retivement benefit obligations and incomwe laxes were audibed centrally by a Pyl com ponent
engagement temm. {herall, the components at which audit work was peeformed aceonnted for ofrea Hyba of
oonsoiidated total assets and cloea 7% of consolidated mremomer

We detecmimsl L level of imvolecotent we needed to have in the audit work of those reporting conpocuts b be able
Lo eontelipde whother snfficient appropriate andit evidence had been ublained os 8 basia [or oer opinion om the
financial statements az a2 whole,
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e alloeated materiality lovels and issned instmetions to each component suditor. In addition Lo Lhe audil reporl
froan each of the component auditors, e recaived memoranda of examinalion en waerlk performed and eclevant
findings which supplemented aur eonderslandiog ol the companent, i results and the aadit fndings and we
parbici pated o oa pnmbor of meetings with the component teams. o addition to this, we reviewed eerluin audit
werldng papers of the significant component. 1hese, together wilk the addilional procedures porisreed at 4 gromp
level, mave ns the evidence we peedsd [or our opiaion on Lbe Gnanctal statemnents as a whale.

Materiality

Tiie seepe ol oot audil was infheenced by onr application of materiality. We set certain quantitakive tiresholds or
materiality. These, topether with qualitative considerations, helped us to determine the seope of our audit and the
nature, timing and extent of cur swdit procedures on s individual [Tnancial statement line items and disclesures and
i evulealing e et of meisstatements, hoth individually and in aggregate on the financiz] statements s s whobe.

Based on vur professional judgement, we delevarine] materiabity for the financdal satements az a whole as follows:

Consofidaled finuenoiof slolemenls Company finaneial stolements

Crrerall materialityy $zao0 mifion (2o24: 5300 million). $5a36 milion (202 Scb7 million).
Etpuakes Lo virea 1% of lurnover. RBazed on cirea 0.5% of vet assets.

Kationale for We ronsidered 8 number of malerialivy Az the Company is a holding company

Benchmmork appiiad henchomarks frelading “mrnoser™ and whose main activity is the manspeinenl of

"profit before taxaton” in calenlating our inveslments in subsidiaries, not assots is
vveralf materalily level. In considering eonsidered the minst appropriate

th makeriafity levels calenlated benchmarle. Finaneial statemenl line ileme
reference to the various benchmarles we That $o nof chisrinate on consolidation
eonsidered a materiality level of $300 have been audiled o overal materiabiity for
nitllion to be appropriate. We atuo Lhe consotidaled Anancial starcments.

consitersd Lhe ressonablencss of the
amemnt of oeerall materiality calenlated By
reference to the materiality used o Lhe
prior period,

We uze performanes malerialily 1o redwes o an s pproprialely Loy tevel the prohability that the aggregate of
uneocereled angd undeteoiod misstatomeonts sioeeds overall materiality. Specifically, we wse performance maleriality
in determining the seope of our audit and the nature snd extent of our lesling of accoinl balabees, classes of
transactions and disclosures, tor example in delermining sample sizes, Onr performance matertality was 75% of
everall malerialily, amownling to $ezs millicn {gronp andit) and $4o2 million (compamy audit).

in determining the performance materialily, we considered a number of factors - the listory of misstatements, risk
assessmen] and agpregaiion tizk and e elloctiveness of comtrals - and concladed that an amount at the upper end of
oy narmnal eange was appropriate.

We agreed with the Andit Commities that we would reporl io them misstatoments identefid during our andit above
$ion millivn (eonsolidalig adit) (rozg: S25 milliond avd $zg million (compay fuancial statements) (2024: 25
sniiliond &s well as misstatements helosr that amonnt that, in our view, warranled reporling For qualifalive reasons,

Conclusions relating to godng concern

Our evalualivn of the directors' assessment of the groap and company’s ability to continue (o adopl Lhe poing coneern
basia af acoounting includad:

+ obtaining manspemenl's poiny coneern assessnent B a period of a1 Teast twelve months from the date an
which 1he financial sratements are authortzed for izsue:

+ apreefng that tha cazh flow projections undertying management’s going cobeern qssessment are maicrially
consistent with the bourd approved {orecasts, assessing how thess forerasts are compiled, and evaluating the
hey assumiplions;

s considering available facilities and the maturity profile of the group= debl Lo assess Hyuidity and considering
sxpected complianee with debt eovenants for the peing conern assessrent period; and

+  assesziap Lhe pomg cobectt diselosunes within wote ©of the consolidated and company financial statements,
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Bazed om the work we have perlocmel, we bavie not identifted auy material uneerlaintics relating to events or
eonvditions that, indhidually or eollectively, may cast significaol doubl o the group's or the company's sbilily Lo
continue us 4 poing concern for 2 period of at leasl leelve mosths from the date on whick he Grancial statements are
duthorizcd for issne.

Tn swditing the financiaf slalemens, we have concleded that the divecloes” wse of the going concern busis of
scoouniing 1n e proparation of the financial stalemenls is appropeiate.

Tlowener, because not all fulure sonts or conditions can be predicted, Wis conclosion isnot a guaranbes us 1o he
groap’s o e comnpazy's ability to eontimae as & going cutwectn,

Cnar responsflides and the responsibiBties of e dreetnrs with respect to going coneert arc deserthed In the
relevant sertions of this report.

Reporting on other infornaton

The cther information coraprises all of the information in the Lrish Anasal Report other than the finaneiab stalements
and onr auditors” repost hareon. The divectors ars responsible [or e other information, Cur opiaion on the finaneial
shaternse 15 does 1ot cover the offier information aod, acenrdingly, we do no? express an wudil opinicn ar, except to the
extond otherwise explicitly staled in Lhis roport, any form of assurance hereon.

Ty commection witk cur sudit of 1he financtal statements, our responsibiling ts to read the ether infornation and,
dviag o, consider whether the other information is materiably inconsistent with the financial statements or our
liwrwlodge ohiained fu the audit, or otherwise appears to be materially muisslaged, If we identify an spparent material
inenmsistency or malerial missialoment, we are required to perfoam procodsres to conclude whelher thore is a
muterial misstaloment of the fnancial stalemenls oF 2 imatorial misstatement of the olher wformation. 1f, hazed on
L weerrle v Taave pearformed, we conelude that thers is a material misstalemenl of this other information, we are
required to repoel Lhat fact, We have nothing o ceporl bascd on hese respansibdlities.

With vespect to the Directony’ Bepurt, wo atso considered whether L disclosares vequired by the Companies Al 2014
{excluding the infonmation included in the “Non Financial Statement” as defined by that Ael on which we are not
requiced Lo report) have been incheded.

Tased on the responsibilities deseribed above and our worl andertaken is e course of the audit, 184s (Trdland} and
the Companiss Acl 2084 renutre 18 to also report ceclain opiniots and natters as described belove:

s Toewir opinion, hased onthe work underlaken in the course of the audit, the tnformation given in the
Dévectors’ Report (excleding e infornsation inchudedt in the *Non Financial Statement” on witkeh we ace nol
required to report} for the perind ended April 25, 2025 15 consistont with the financial slalemenis and has
twon propared in accordance with the applicable lagal reguirements.

»  Based on our knowledpe and understanding of the gronp and enmmpany and their envirmument obtained in
the course of L aurfl, we have not identified any maloeial isstatemeants o the Direciors’ Repotl {erelnding
the nlvrmation incnded fn the *Mon Finaneial Stavement™ on which we are oot reguined 1o report}.

Responsibilities for the financial slatements and the audif
Responsibilities of the divectors for the fincrcind statements

As explained more ly in the Statement of Dieeclors' Responsibilities set ont on page 1, the dirctlors are respensible
fior Lhses preparation of the fnoneial stalemenls i acoordance with the applicable [rameworls and for being satisfied
Lhat they give a troe and DaEr view,

‘The directars are alsu responsihle for such internal conleok as they determine is necessary to emdde the prepatation of
anancisl slaloments that are free from makeriat missiatoment, whether due to fraud or error.

In proparing the finaneial statements, the divectons are responsible for assessing Lhe grony's and the company’s ability
10 erymtinue as a goiny, coneern, disclosing as applicable, matters related to going conesrn and wsing e going coneern
basts of aecouwnling nrless the directors either ialond to Heuidate the group or the company of 10 cease aperations, or
huwi: h realistio alternative bl ko do so,
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Auditors” responsibilitioy for the eadll of the financin! staternenis

Cher objuctives are to abtain reasonabbe assaganss abont whether the financial statements us 3 whole ave fres from
material miisstatement, whelher due 1o frand o error, and to issue an sudiloes’ report that incdes our opinion.
lteasomable assuranee s & high tevel of assurance, bul is aod a guaramioo that an audit conducted in uecorbabes with
845 (Teclard ) will always detect 2 malerial misstalcmend when it exists. Mizsstalements cun arlse fvom fraud or errar
and are conzidered material if, Ludividually o in the agmrezate, they could rensomably be cxpected to nfiuence the
eranomic devisions of vacra ralien on the hasts of these {inancial sTacaents.

Lrreputarilics, including fraud, are instances of pon-complianee with lows and regulations, We design proeedures fo
L with our tesponsibilities, cullined abowe, in detect material misstelements In eespoet of hmegilarities, mciuding
fraud. 1he extent towhich our procedures are capable of deleciing irregularities, incloding fraud, is detailed belos,

Tascd on orr nnderstanding of the group and ndushy, we identified that Lhe priveipal vislks of non-compliance with
laws and regulslions rokaled Lo the §.5. Roretan Coreapt Practioes Act, anti-bribery legislation and Breaches ol
Bealtheare laws and regubations and product salety {inclading bt net Bmited to the U8 Food & Drug Admdnistration
regnlations), and we considered the calenl to swhich non-compliance mirhi have 4 malevial effect on the fnancial
statements, We sleo vonsidered those laws and regulations el have a direet impact on the preparation of e
financial slatements Auch as the Companiss Al 2004 and rolovant ax legistation. We evalualed munagoment's
faeeptives and apportsnities for freud ulcnt manipelation of the finsneisl stalemenls (Ingtnding the risl of override of
comtrals), and detecmined that the prineipal visks were relaled Lo posling inapprapriate joumal entries 1o manipulale
finuncial results and potental management biss i soconnting csHmates. Aundit provedures perlurmed by the
ehoapeent fean included:

o Discussions with the Andit Committes, senior mansgement and interaal audit including consideraiion of
Lty o suspected fnstances of non-compfiance with Tawe and regulations and Fraed;

¢ Reading the meeling mikuies of the Boand of Ddvectors and Audil Committee and other retevant
comLmillaes;

o Challenging assumptions maade by sepior managenent in its significsnt accountiayg eslimates, partienlaly in
relation to the key audil matler and evalnating whether there was evidenes of management hias;

+  Identilfying and tosting jonrsal entries based oo our cisk assessment which meluded unexpecied account
cenpbinations and all material copsolidation fonrnals; and

v Destgning andit proceduns 1o inemporate glements of uoprediclabifity il onr andit approach,

"I'here are inbierent limilations in the sudit procedures deseribsed above, Woe are Jess likely to become aware ol
inatanees of non-compliznos with lavs and regalations that are not closely exlaled 1o ovents and transactions reflected
in the finaneial slalemen 15, 4150, the risk of not detecting a maleriad misstatement dne to fraud is higher Lhan Lhe visk
of nol delecting one esnlting from error, as fraud may Dveobs: deliberate conceaiment by, [or example, forgoy o
inlentional misrepresentastions, or throngh eoflnsion.

{wr audit testing mighl inctndc testing eomplete populations of verlain transactions and halances, possibly using dula
anditing, levhniques, Thowever, it typically involves sedecting a imited number of items foe esting, ralber than festing
cotmplote populations. We will often sek tu targed particolar tenss for testing bosed vy thelr size ar sk
rharacteristics. In other cuses, wowil nse audit sampling to enable ws 1o Jraw a condlusion #hout the populetion lrotn
which the sample is sclocted.

A Durther description of our responsibilities for e andit of the financial statements is localed on the TAARA website
ar:

hitps: f fuww jaaea o/ petmedia /b2 3890030545 8h-abif-agHa tadegets /Deseriplio dilots segpomsibilides for
audin pdf

This description forms parl of onr anditors” report.
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L'se of thiz report

Thig seport, inghiding the apiuions, has been prepared [or and onby for S company’s meimbers as a hody in
acoordance with section 391 of the Comypanies Acl 2034 and for ne other purpose. We de not, i giving these opirions,
aeeept or assume responsibility for any other pipose or to any other person to whora s reporl bs shuw ve lnlo
whose hands it may come zave where expressiy agreed by our prior coisenl in weillng.

Other regoired reporting

Companies Acl 2014 opinions on other matters
e e have obtsined all the tafermation and cxplanalions which wio considor neceszary for the purposes of our
auwdit,

= Tnour opinion the accrunting records of the company were suilicier] Lo permil e company financial
statements to be readily and properly uuelited,

«  The comtpaoy balanes sheel Is in ageeerment with the acoonnting records,

Olher excepiion reporting
Irrectors’ remmumeraiion ond frnsoeelzons

Tinder the Companies Act 2084 we are required 1o teporl Lo vod [ i owr opiniea, the diselosnres of directors”
remeunerzlion dud rabsactions spocifiod by sectiohs w05 to 312 of that Act have pot been mads, We bave oo
excaplions o report avtising from this responsibility.

Frior fimanial period Non Fingneiol Stoatemert

We are required to report if the company has nol provided the information requived by Regnlation g2} to 507} of the
Eoropean Union (Disclosure of Non-Financial and Diversity luformation by certain large anderls kings and yroups)
Repubations 2037 in vespedt of the prior financial period. We have nothing 1o repocl arising Gom this reaponsibility,

T e

Paril Barrie

for and on behalf of PricowatcrhouseCioopers
Chartersd Aceonlanls and Staintory Audit Timmn
Tublin

26 Angst g
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Consnfidated Statenient of Cash Flows
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Medirenic ple
Makes o the Consolidated Finaneial Sfatements

1, Sumuary of Sipnificant Accounting Policies

Wamave of Operations  Wedteonic ple and its subsidiaries (the Group) is the feadme global heallears leclusdogry company — slicvialing
pain, reztering health, ond exlending lile dor mitlions of people sround the workd. The Oroup provides inmovative products and therapies o
serve hedlthcare systema, physicians, clinicians, and patients. The Group was foanded in 1949 anrd 15 headguarlered in Galway, Beland,
Mudironie ple i noorperaled g5 a compuny [miled by shares 1o the Republic of Trelurd (regisnation putaber 345333 The address of jis
registered olfice is Building v, Parkmore Busioess Fark West, Galway, [reland. En Moy 2023, the roep annooneed s intenl i separats
the Dishotes business, with the imdenfion to ereate a new independend, pubbicly traded sompary, Thie sepacalion is expected 10 be completed
within 1% months of the initial announcement,

Basis of fresenlation  Fhe divectors have elected o prepare the comsolidated financial statements 1 secordance with Seetion 279 of the
Cooimpanies Act 2014, which prowides that a true and falr view of the staic of affairs and prolt or loss may be given by prepaosg e
fimuncial sstemonls In secordunes. with sccouniing priniples generally accepled inthe United Sates of Ameriea (1S, GAAM, a5 defined
in Bection 27901 of the Companies Act 2004, w the extart that the use of those principles in the preparation of the eonsolidated {inancial
statemends docs nod condvaveny any provision ol Put 6 of the Companies Aol 2014 or soy reguiations made therentder,

Conzotidaled linancial slilemenls snd noles prepared in seeordance with TLS, GAAP were ineluded in the Group®s Anneal feport on Eorm
10«40 fow the vear ended April 23, 2025, fGlad with the Dnited States (115 Securities and Fxchanpe Comenisston (REC), These consolidated
finaneial staternens were propared i secordanee witl Irish Comspany Law, 1o present ko the sharebolders of the Groap and 1o 11ls with the
Compaties Beelsisation Office n beland, Accordingby, these consolidated financial statements inelede prescntation and additional
disclosures required b the Companies Act 2084, in addition to thogse dsclosures reguired under T8, GAAD,

Hather than wtilizing the terninnlogy set ot under Trish Company Law, some termitology typicelly aliliesed g e, ol WS, GAAT [Inawial
slalernenls has been relaived Lor lhe benelll of those vsers of hese nancial staternents wia alsn aceess the Groap's Torm 10K 1L GA AP
financial statements. Phe @llowing vish Company baw ceferences have the same meaning g the corresponding L8, GAAT relorences
thronghout this reporl:

U5 GAAP Terminolozy Lkh Compruy Law Terminology

Ll&bl][f.!ﬁ& S CreditorsProvision

Beilmg,ganelal mldaﬂmtmqrrat:m e‘:pcnw.f Dism]:uuuuu ﬂudadnumsuﬂuoﬂﬁ.'{peﬂw el
Lunwhdul:,d Slagements ol‘ Lncome .L‘onsnhdated me' 13 and I 058 Accound

Tncome tax prm*:*unn B : : _. : _. ._ o Tt NI AR
Inl&re:s.ﬁ.é}-;putsu‘: ) S ) Interest pa}-‘alﬂe and simflar expenses

Trish Company Law conlatns specilie requirements G (e olassieation ol any Habilily uncertain 43 Lo the amonnt at which iwill be setthed
or a5 b the date on which it will be serled, These Labilities are classified as prowigions, Hefer to Wote 18 for those lHakilities which meet the
provision classification requircments under ezl Company Law,

‘the consotidated financial stxtements include the accounts of Medironic ple, ity wholly-owned subsidisnTes, endities for wldeh the Group has
s eontolling lnsneial Bkeres), snd varlabbe interest eolilies for which the Group is the primary beneficiary. Intercompany fransactions and
halances have heen fully eliminated in comsnlidation. Certain roclassifications Tave boen made to prior year [nsnaeial slalemenls e conloon
Loy elassENesdions used i1 the cwrend yvear, Aemowss reported e miliions wilhin this Wish anoual report ave computed hased on the armonnts
in thomsandds, and therefore, the st of the comgponents may not equal the tofal amount repodted in millions due g rounding, Additionally,
certain enlumng and rows within tables may ool snn due e rownding,

[ise of Estimates The preparation of the comsolidated flnsneial siafements in conbumily willy T8, GAAP requives managenient 1o make
eulirmales #nd nssumaptions el affed 1he amounts repoeted inbe consofidated financial stataments and accompanying notes. Tistimates are
used when acemunting for items such as taxation, comtingencies, goodwill, intangible sssets, cquily vvesbments, and Hability valuations,
Aciiad vesuly may or mray nod diller from Quoge eslimales,

Going Concere  The diveclors have formed a judpmend st the line of approving the financal statements thar there 35 a reasonable
expectation that the Croup and the Campany have adeguate resnurces tn continue in aperatiomal extatence [or at Jeast e nexl twelve-month
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period extending from the Gme of approving the financial statements. The directors have considered uncertainties driven by certain
mueroezonoenic and geopnlitical faclors in ils tnpact in s going coneern assessment as fhese coudd negmively inopact the husiness.

These wncerlainties include, but are not iimiled to, compelilive peoduct launches and pricing pressure, geographic mMacTOCCOLONIG
developmerts such as chanes in giohat wade policles, including tariffs, and fuclualions i currency exchange rates, general price lnflatiog,
changes in inleresl rates, reimbursement chaltenges, impacts (tom changes i the mix of aure prodoet oflerings, delays jo product registration
approvals, natiomal and provineial lender pricing e certain products, parficularly @ Ching, replacenent cyele chaflenges, supply chain
chalichges From me o Ume, the availabitity of credit facilines. and vor engoing compliance with debi covenanls,

The Group prepasd cash ow forecasts eovering a period of at least lvwelve maonths from the date of approval of these fnancial statements
in assessing the potential Impact of these uncerlainlies on our lignidity. This assessmuent neleded consideration of the forcessted business
petformanee, fhe cush and financial facilities available ta the Group, and veraln magroeeonomic and meopolitical lwlars listed above. The
oy continves 1 expect that existing cash ol busk andd in hand, be cash generated by our vperations, our available credit facility, s well
as our expected abifity 1 secess she capital and debt markets wilk be suflieient to fund the Group's aperating and capilal needs for at least
e et Lwelve months, To thelr lnowledge, e dircetons reasonshly believe that these unceriainlics weuld pot have a haterial impzel on
vt ahility to continue as & geing concwr 85 of ihe lioancial statements” approval dule.

Iaving regard to the Group's assessment of ifs ability to funid its expecled opersling and eapital needs, the dircelors wy saiisfied that it is
appropriade (hat the going comcert hasis coumtinues 1o be wdopled in the preparation of the Comsolidaled Vinarelat Statements and e
Comnpany Financial Statemenis. The divectors understand the impertance of condinuing to monivos funire developmenly velaled certain
macroceoname wd geopolitical factors listed ahove,

Fiseal Year-End  The Group utifizes a 5253-week [ueal vesr, ending the lost Friday in Apel, for ihe presentation of its consolidaied
{inancial statements and related noles thereto al April 25, 2025 and April 24, 2024 ol loe each of the fiscal years cnded Apeil 23, 2025
{fiscal poar 2025) und April 26, 2024 (fiscal year 2024

Cash ut Bank and iz WDamd  The Creoun comsiders highly Huuid investments wwith matwitics of loee months or Jess from the date of
pusrchase to he cash at bank and i hund, These invesiments are arried at cnst, which approximates fair value.

Investments  The Group invests in mwrkelabls debt and equity securities, investmienls for which the Croup has clecled the v value
option, iovestmenls that do tol have readiby determinabbc fair values, wnd investineats accounted for under the equily tryethiong,

Markelable dohi securities are classified and accounwed for as availabte-forsale, These nvestments sre recorded ef fair value in the
consolidgated halance sheet, The dwngs in fir valee for available-for-sabe seourilies is recorded, nef of tawation, as o compoaenl of
accumulared ather comprehensive Joss on e consofidated balance sheet. The Group determines the approprisic ¢assification of its
invesiments in marketable debt socarilics al the line ol purchase and reevaluzies such delerminations at each balance shewl dale. The
classification of marketable debl securities as short=term or fnancial assels is based on the nature of the seeurilies sy Lhe avallability foe
w10 eurmeol operations consistent with the Group's mansgement of (s capital strocture aond Hgustily,

Coerlain of the Group's mvestments it markelable cquity securities and other scouritics are lunp-lenm, strategic investments in companics
thar are in various stages of developument and are primarity included in Anancial assets an the consolidated balance sheel, Marketable equity
scewrilies wre recorded at falr valae in the consolidated balunoe sheat, The change in fafr value of markelable equity secusities is recoghized
within other mon-aperaring income, nef m the wonselidated profit ang loss acemml, At each reporting perind, the Group makes o gualitative
anscssmenl considering impairment indicators to cvaluate whelber the investment is impaired. Byuily method investtnents for which the
Group I3 elacted the fair value option are valued using 3 discounted cash fiow methodology, laking i consideration variows sssumiplions
including discoumt rale und all pertinsnt. financial information available related o the investees, including the liming ol anticipated product
launches, hisioreal financial resalts, and projections of flure cazh flonws. Fquiy investments thay do ot have readily determinable La
walues are measured vsing e mexsurement aliemative at eost minus impairmend, 1 any, plos or minus changes resuléing [rom observable
price changes in orderly (ransactions for an identical or simiba investment of the same issuer. Equity seeurilies accounted for under the
eyaity wethod are itially recovded ul the smount of the Ciroup®s investment and are adjusled each period for the Group’s share of lhe
investee's profil or loss and dividends paid. Securitics accounled for wmder the equity wethod are reviewed (quartesdy for changes in
cirewnslinee or 1he occtrrence of events thal suggest other than lemporary impaimment has ccourred.

Trade Debiors  The Group grants credit Lo customers in the gormal enurse of busincss axl nsintaing an allowance far doubiful aceounts
for potential credit losses. When evalwaling atlowances for doabtful accounts, he Group considers various factors, including historical
capericnce and customer-specific information. Thesileclible scoounts are writien-off azaingt the wllowance when it is deemed dhat a
cuslomer acoount is ancoliectible,
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Mediranic ple
MNotes lo the Consolidated Fioaneial Stadcmcnis

Inventories  [rventorics arc stated at the bower of cost or not realizalle valoe, with cost deicrmined ona firsl-in, lest-oul baszs, The Groop
reduces the carrving value of Hventosies Tor ess el are poteatiolly exeess, obsodete, oF slovi-inmnng based on changes in castomer
demand, technology developments, ar other aconoimic factors.

Toangilie Assets  Tangible asscts arc stated at cost and depreciated over the useful hves of fhe asseis vsing the siraishl-line melisad,
Additions und inprovemerts thul exlend the lives ol the usseds are capilaiioed, while expendiluces [oc repairs and malntanancs are expensad
a5 incusred, Flee CGroup assesses tangible assets for impairment whenever eveats or changes in eircumstances mdicafe that the canyiong
amount of tangible ssscd groupings muy ool be recoverable, The cost of inerest ihsl i3 menred o eoneeelion with significant ongoing
constriction projects s capitalired vsing a weiphtad avernge interast rate. Fhese costs are incheded in tangible asscts and amortized over the
usefal fife of the refated asset. Upon retirement or disposal of tangible wssety, e cosis 2nd reluled amounts ol aecumulaled deprecianioa or
amoriealion sre eliminated Fom the asael amd acowmolited depreciation accoomus, The differerce, 3 any, between the net asset vabue and
the rwoceeds, is recognized in profit and loss. The Croup wilizes the follewing catimated wselul lives (o vy

'Equipman: - S _ R EREEIEE (Jt‘m“mlljl 2—-1#}, 11.r_'; #.l:'l 1=

Cauppurer software : : et 0
jLaﬁ"j'gmgMﬁd_ﬁﬁpl-,:'n;éﬁj'eﬁw " P ZZ.':ZZ. LIJJT.I:IIU B IR
Buildings and Jeaschold tmprovemcnts U Ler ik

Goodwill and Inlanpihke Assels  Goodwill 1s the excess of the purchase price over e estimated fabr value of identified net assers of
acquired husinesses. brisk Company Taw requires goodwtl] and indefinite-1ived intangible assels 10 be amodized, Howewer, e Group does
twf bulicve this gives frue and (8ir view, a5 ool all goodwill and ivangible assets decling in valne, and poodinil] is not amartized under §1.5,
CAAL In addition, 25 oondwill that does decline in watue rarely does so on a straighi-fine basis, stratohi-line amortizztion af goodwill and
indefinite-lived tangible swsels over an wbitary podod does nol sellew the coonomie iy, Therelore, poodwill and indefinite-lived
irlargibls assets are not amortized, The Giroup assesses goodwill for impairment anmaatly in the third quartcr of the fiseal year and
whenever an evert aceuwrs o circumstanees change that would ndicwle the corying amound mmy be npuired, [npeirmend lesliog lor
goodwill 1s perlonmed at a reporting undt level, The Group caleulates the excess of each reporting unit's fair value over its canying amoungt,
inchuding goedwill, utilizing a discounted cash flow analysis and lomover and camings moelliples weing comparable public company
infurmatioa. The lest e mpairment of goodwill requires e Sroup 0 make seeeral estemates velated w0 profecred foture cash flows and
approprinte multiples g datermine the fair value of the goedwill reporting units. Significant assumptions ased in Qs reportiog unil Balr value
meazsuroments inelode fneoasied vash Tows, noleding iemover 20d expense prowth rakes, discount rates, and henover and earnings
maltiples. An impairment nss iz recognized when the canying amoant of the reporting unit’s oot assets oxeceeds the eslimated fair valos of
the reporing umit,

Tntanaible ssscfs melude patenls, lademtks, oudensnws, customer relsuonships, purchased wechnodogy, and in-process research and
developrment ([PREDD). Inaogibie assets with a definite 15t are amaortized on a steaipht=line basts with estimated useful Thves typically
ranging feom three to 20 years, Amortization ta recommized within diséribaiton and advrinivrative experse n the consolidaled prolil and loss
uecount, Inlungible wssers with a dafinite Ufe ave fested for impairment whenever events or changes in cirenmatances indicate that the
carrying amount of an assct gronp, which inclodes intangible assels, may nod be roooverable,

When events or changes in circumstances ndicate that the canying anount of an asset group may nol be reeoverable, e Group conipures
e sused sroup's canying value Lo il undisconnled future cash flows, ¥ the carving walue 15 not recoverable, an impairment loss is
recognized based on the amount by which the carying vahee exceeds the fair value. The fadr value of an assel mroop v estimaled by otilizang
a discounled cash fTow analyvsis,

Acquired IPRAD represenls the luir value sssirned 1o those research and developmenl projects that were primarily acquired in a bosiness
comtingtion for which the related products bave not received regulatory appeowal and have no alternative fobure nse, TPRAED iy capitalized
ar ita fair value a5 an indelnile-lived nfangble assed, and sy developnuenl cosls ineumed alier the soguisilion ave expensed as ineurred.
Thae Loir valve of IPR&DD is determuaed by estimating the future cash flows of each peofect and discounting the net cash flows bacl: to their
present values. Fpon achieving regulatory approsal or commcrcial wiability fiw e related preduct, the indelinile-Toved intangible assel iy
acoounted o7 oy A delimibe-lived assel dnd 18 smoriiced on a sraghl-line basis over the estimated vsefud life, I the project is not complefed
or i3 tesmrimated or abandooed, the Groups may have an impatmment related to e TTRE&TE, which s charged to expense. Indefinilc-lived
intanuible asck: are tesied dor impairment annually in fhe thind quarter o e Guesl year, prior Lo moving to dedinite-ived, and whenever
cvenls or changes in croumslanges indieate thas the earrving amannt may be impaired, Impaicment is caloulated as the excess of the asset’s
catrving walue over ts fair value. Fair value §s penerafly detenmnined vsing a discowsted {steve cash Dow daoulysiz. IPRE&ED with oo
allernalive futare wse acguired oulside ol 3 business combinsion iz expensed domediateby,
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Medironic ple
Maoles 0 (he Copsolidaced Finageial Staiements

Cantingent Consideration  Certain of the Group®s husiness eombinativns jnvolve podential payment or receipl o {ulus consideration that
is conteent upon the achicvement of corimin product developrient milestones andfor contingent on (he acquired business reaching cerlain
performance milestones. The Group records contingent consideration al fair value ul the date of acquisition or divestilure based on the
cunsideralion expecied o be fransforred, estimated us (he probabitity-weightad future cash flonss, discounled back 10 present vaiue. The fair
valse of cordingent eonsidertion is measared asing projected payment dates, diseount rales, probabilities of payment, sad projecied
turmever [fur lirnover-bassd eonsiderations). Projeeted fumover is bused on the Group®s most recent imdernad operaliongl budaets and fong-
range stratepic plans. The discounl rate used 5 delermined 2t the time of mezsuremenl in accordance with accepted wulualion
methodobngics, Chunges in projected turnover, probabifilies ol paymenl, diseount rates, and projected paymenl dotes sy sesult in
adjustienls 1o the fair value measurements. Conlingenl consideration i3 remeasured cach reponting period nsng leval 3 irputs, and the
change n fair value, including accretion for the passage of time, is recmmized ws prolit or expense within other aperating (frcome) expesse,
mef in e eonsolidated profit and loss sccounl. Comingent consideration payments made or reccived sovn aflee the oquisition date are
classified as investing activilics in e consolidated starement of cash v, Costingent onsidaation payments not nade or reewived soun
after lhe acguisition date that are related to the acquisition dale fair velue arg reporied as financing selivities in the consolidated statement of
cash flews, and amomts paid ar reveived In excess of the original acquisition date [air vaiue are reported as operating activilies m the
consolidated sluement of cash flows.

Self-Insurance. The Cronp self-insares the majority ol its imsurable tisks, ivcfoding medical and dental costs, disability eoverage, physical
losg to property, husincss imlenuplions, wockers' compensation, comprehensive goncral, and product Fability. Tnswance eoverage 1s
abtaincd for dsks required s be insueed by Jaw or contract, The Group uses claims daga and histarical experienee, us upplicable, w estimate
linbilities associated with the cxposures thal e Group Las sel-insured.

Betirement Benefit Plan Assumptions  The Group spoosers varioos retivcment benedil plans, ineluding defined hencfit pension plans,
prst-retirement modicud plans, defined contribution ssvings plas, und fenminstion jodemnity plans, covering subsaninlly atl LL5
crphoyees and many employees oulide (e T8, See Nole 19 for assumptions used in delenminiog peasion and post-retirement henefit costs
ard Hahilitics.

Derivatives The Group recognizes all derivattve financial instruments in its ¢opsolidated financial slatemenls at [air vatug in acctrdance
with anthoritative pridanes o derivatives and hedging, and prosents assels and labilites associated with derivative Ooanclal instrunenls o0
4 uross basds in ihe consolidated financiat statements. For derivalive Insiroments that are designated and quatily o5 bedging mstuments, the
Biedgitg tstrument muost be designated as o fair value kedge, cash flow hedge, or hedes ol net investmends, hased upon the cxposurs being
hodged, Sce Wole B3 for more infivmation on the Group's derdvalive Instraments and hedging prigrams.

Fair Value Measnrenents  The Group foliows the sulhedlalive goidance on fatr value measuremenls und dgclosuess with respact o
assets apd Habilities that are measure) at Tyl vaine on both a recureing and nonveewring basis. Fale vahe is deflned as the exit pies, or the
amowmt that woukd be received 3o sell an asact or paid to fransler 2 lability 1o an orderly transaction belween maker participants as af the
mussurement date, The authoritative guidancs also establishes a hierarchy fow inputs used in measwing Lair value that maximizes the use of
abservable inputs and minimizes the use of vnobservablc upuls by requitiag thit the most ohservable npuls be wed when available.
Observible s are mpats markel participanis wouold vse in valoing the assed ov lHabilily, based on market data obtained from soarees
independant of the Group, Tnohservable inputs are inguts that reflect the Group™s ussumptions ahout the factars market purlioigunls weuld
use in valuing the asset or liability developed based upon the best infermation available in the circumstunces. The categorization of financial
assets and finencial Halbitifies witlin the vaination hierarchy ia hased upon the lowes! level of iopmat that 15 signiicand g (e lair value
mcasuremenl, The lderarcky is braken down ialo tree bevels delined as foflows:

. Level | — Inputs are quoted priecs in sefive nuwkels for identical assets ar Hahilities,
' Level 2 — Tnputs include quated prices for similar asscts or Habilities in active marlets, quoted prices for ideatical or

sirnitar assets o Babifities in markels thal e nol active, and inputs (other than quoted prices) that are obssrvable for the
asset or Hability, either dizsetly or indirecthy.

. Level 3 — I[nputs are unohservable for the wsael or Babilily,

Financial asseds lhal are classified as Tevel | sccurilics Ductude hiphly fiquid government honds witlin TLE. governmeni and agency
sevwilivs, mulual funds, shortterm ivvestments, snd equisy secuzities for which quoted nunkel prives ave avallable, [n addition, the Group
chassifies currency cxchange rate contracts as Level 1 sinec hey wre valued using quoted morket prices i seibve mavkels which have
iderdical assels or liabifities,

The valuation Lor most fixed matarity scourilics sve classilisd as Level 2, Pirancial asscts thal are classilied 45 Level 2 include corporate
debil secarities, govermment and wpeney securities, other asset-hacked seewitios, snd mortgsgs-backed securities whose value is deformuine!
using inpuls il sre ohservable in the markel or may be dervwd prineipalfy from, or corroboraled by, observable markst data sch as
pricing [or sinifar securities. recomly exevuled lrmisaciions, ¢asl flow models with yicld curves, sund henchmark secarities. [n addition, total
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retuen swaps ase included in Level T as the Group vses mputs other than quoted poces that are ohservable for the wssel. The Level 2
derivalive [mslraments ave primartly valued vsing stsndard saleulations and madels that ase readily observable marker data as their hasis.

Financial assels we considered |eved 3 when their Tar values are determined using pricing models, dscounted cash flow methadalogics, or
sitmitar techniques, and ai lewsl one sipnificant mode! assumpion or inpul is unobservable, Fioancial assets that are classilied us Fevel 3
inchade cortain nvosiment securities for which there is Hmiled market activiey such that the determinalion of in value requices significant
judgient or esimation, equity melhod investaents for which the Group has clecled be i value option. and auction rate securities. The
investment scouridics wilit Lmited maket activity arc valued vsing (hird-party pricing sources that ineorporale wunsation details sueh as
conlractual lerms, matrity, thning, and amounl of expected future casls Tows, as well us assumplions about ltquidity wd credit valualion
adjustments by markel parlicipants, Fhe faie valve of auction vate seewrdlivs 1s sstimated by the Giroup using a discounted cash ooy anoded,
which incorporales significent unobservable inpuls. The sipnificant unohservalde inputs used n the Gair valee Ineasscement of the Group’s
auegion sate seamitics are vewy o principal recovery and the Mliguidily premium that i3 ineorporated into (e diseounl rate, Yaleation
techniques for invesments valued using the fair value oplion ure eluded in the "lavestments" scelion above, For gondwilt, other intangihle
gasets, and 1PIR&DY, mputs used i e faie vafue anabysis fali within Leved 3 ol lhe fair value hiecarchy due to he wse of »lgniliesl
unohsenvabic inputs 1w delermine fair value.

{Certain imvestmenls Lo whish the fair value 8 measwed using the net asset value per share {or s eyuivalent) practical expedient are
exctuded from the fair valoe hicrarcky, Financial assets for which the fair vabue is measussd using the ner asset value per shore praelical
expedicrt meiude equity snd fixed Jacome commingled usts, paisership units, 2nd registered inveslment companies,

‘Turnever The Group primarily sells its products frough direol sales representatives and independent dislribulors, Addigonally, 2 portion
of the Group's tanover ts gencrated From conslmeaent inventory maintained at hospilats and rovally and intellectual property srrangemends.
The Croupr recognizes (wrnever when control 1s tansforred 1o fhe cuslomer. For products sold through diccel ssies representatives and
independenl dislibtors, control s typleslly inmslerred wpon shipment or upon delivery, bassd on the contract fomms and legal
requirements. For cortain uf vur capilal equipaent, eontral is transfered upon instalistion. Fer consignment inveniory, control is traosferred
when Lhe product 15 used ar implanted. Tayment terms vary depending on the country of sale, ype of customer, and type 0f product.

If & conlracl contains more than one performance wbligation, the transaction priec §s alloculed o each performance obligation based on
relative standalone sclfing price. Shipping and handling is frested us o fulliflment activiny rather than a promised service, and therelore, is
net comsidered o perlocmance obfigation. Taxces assessed by @ governmental autharity that are bods imposed on, apd concurrent witle, a
specilic trnover producing tramsaclivn and collectad by the Ghoup from custoraers (lor examyple, sales, use, value added, st some ERGLEE
taxes) arc not inclwded in tuenaver, For contracts that beve un oniginal durssion of one year or less, the Group uses the practical expedient
applicabie to such comtracts and docs not whust the tansaction price for the lime value of money.

The amowtl of mroaver reeomized releets sales rebates and returns, which we cuttmated based on sales terms, historcal expalencs, and
trend analysis. In cslimaling rebwtes, the Ciroup comsiders (he log lime between the pofnt of sale and the payment of the rebate claim, the
staed rebule rates, and other selevant toformotion. The Oroup records adjustments Lo rebules and retorns reserves os inercases or decrcuses
of taroover.

‘Fhe Cronp rocords u delemred revenve liability I a custorner puys consideration, or the (iroup has the rght 1o nvoice, before the Giroup
mransfers 4 good or service to the customer, Defurred revenue primarily represents remote moniloring services and equipment maimtenance,
for whoeh conaideration is rocaived g the same time as consideration for the device or equipment. Turover related fo remede iwanitoring
servicos mnd cquipment eaintenance is recognized over the service peried as time clapses,

Shipping and Hapdling  Shipping and handfing costs ineucred to physically move produel rom the Growp's preiises tn the custamen’s
proemises are recognized i dstibution wed administraive expense i lhe consolidaied profit and loss account and were $322 mullion and
5341 miflion o fecal vesrs 2025 and 2024, respectively, Olber shipping and handling costs incered Lo slore, tove, and peepare products
Tor shipment ars recognired in cost of safes in the consalidated prodit and loss aceounl,

Research uod Develapment  Rescarch and development costs are expenscd when incurred, Besearch and develnpment cosls tnelude ool
af research, engineortag, and Lechnical activities to develop a new product or service or make signifieanl improvemend (0 a0 existing
product or manulielusing process. Research and development costs alan tnclude pre-approval regulalory and clinical trial expenses and
license payments for technologry nol vel approved by repulators.

Contipgencies  The Group records u Liability in the consolidated fimsneiut stalemnents on an undiscounted hasis lor loss contingencies
related tn [ogal actioms when a 033 is known or considered probablé and the amount may be reasonably estimated. If the reasonable estimate
ol a knowis or probable Fass is 2 vange, and no amonnt within the range i a betler eslinde lnan sy ozher, the minimum amount of e rangs
is accried. £f & loss i reasonably possible e not known or probabie, and may be reasonzhly cetimaled, Qe estimaled less o ragge of loss
i disrlosed
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Taxsiion  The Crong hos deferved tavation fhat aise ws 2 vesull ol the dilferent mreatment of transactions for TILS. GAAT and Caxation
accoumting, known as femporany dilferences, The Group records the tax offeel of these lemporary dillerences as defered rax assets and
defirred lax provisions, Deferred tax assets zenerally reprosent ilems ot muay be used as 2105 deduction or credit in a tax retarn in fature
vaars for which the Group has aleeady recopnize] he 15% benefit in the consolidated profil aad loss acecunl. The Group establishes
vitluulion zllowunees [or deferred taw assets when the amound of exproted Lolure taxable prodit Js oot lkely to support the use of the
deduction or credit. Neferred taw provisions genceadly represenl lazation recognized in the consolidated financial slalements [ which
paymcnt bas beon delomed or expense has already heen talen as a deduction on the Group™s Lux returs bl Bas 200 vet haen reeagnized as an
expense i the vonsolidated profit and loss aceount, Sce Mole § lor mare information an the Ciroup's uncerlain tax posilions and lax policies,

Cuhey Opepaiing (Income) Lxpense, Met  Olhwr opuerniing (income) expense, net primarily inciudes rowally cxpense, cumency
remeasurainent w1 delvative guing and losses, changes in fair value of contingenl comsideralion, werlidn seguisition and divestinire-related
ilerms, andl profit from funded research and developrent smangerienls,

Oiher Non-Operating neome, Net  Other non-operaling mewme, nel inclades the non-service componert of net periodic persion and
poat=roticement Leneil cosl, iovesioment gains and Josses, and interest income, which inoludes ineone on makelable debt secuities and our
lobal lguidily sueciures.

Curreney Translation  Assets and liahiliics of non-US, dolisr linoeional eureency entities are translaced to 1LS, dollars & pertod-ond
awchange rafes, and e comeney mpacts arising fom the translation of the asscts and lisbilities are recorded 85 & comulative ranglation
adfuslment, 0 component of aecntdated ather comprehensive Josy, on the consolidated balance shees. Rlements of the consalidated predit
and loss acerunt are dranslaled af tee werage monthly cureney exchange rates in effset during ihe perdod, Cureney ansselioa gains and
lasses are inchuded in other operating (mcame) expense, wet in the comsolidaled prolil and loss account.

Comprehensive lacome and Accumulated Other Comprelensive Loss I addilion (o profit for the financial year, comprchensbve
income includes changes fn cwreney cxchange rate (rmslation adjustments, gaing and losses on derivadive instruments und loreige ulrency
denominaled debl designated as net investment hedmes, unrealived goins and josses on currency exchange rate devivative contracts and
ineerest rate derivative inastruments qualitying sl designeted a3 cash Jow bedges, net changes in retiroment obligation funded slaus, and
unrealized gains and lossus on invesiment securitien. Ses Note 22 for discusston regarding Laalion on eursulative franslation adjustments.

Stocl-Based Compeosation Fhe Crotp measures stock-hased compersalion expense ul the grant date based on the fair valve of the award
and recoghizes the compensation expense over lhe requisile service pariod, which is generally the vesting period, The wmount of slock-
hased compensalion cxpemse recoznized during a petiod 35 based on the portion of the weards (sl ave expecied 10 vest, The Group estimates
pre-vesting forfeitures at the tme of pranl and sovises the eslimsies i subsequent periods.

Recontly Adopted Acconnting Standards
Supelier Binaace Programs

b Septamber 2022, the Financta] Accounting Standerds Board (FASIYY issued Aceounting Standards Tipdale (ASTT 2022-0d, Liubililics—
Supplicr Finane Progeams (Subtopls 405-50, swhich requives that a buyer in a supplicr dnsnee program disclose sufficient information
ghout the program fo allow & nser of [nancial stalements @ understand the pogram’s nature, activity dudng e perod, changes irom
periad ks period, and potenlisl mugaitude, The Group adopted this guidance on April 29, 2025, The adepiion ol this siandard 43¢ not have a
mulerid impact on the Group's consebidated financial stalements bt did reqoire additional disclosures. See MNie |7 for additional
inforemation.

Sepwent Neporting

In Movember 2023, e FASE iwsusd ASU 2023-07, Improvements to Semment Beponine (Topie 2800, which requires inspemental
disclosures on reporlable segrments, primarily theouzgh enhanced diselosures va sigoificand sepment expenses, ‘e Choup retrospectively
aclopted thiz muidance boeginning in the lowdh quarter of (scal year 246235, The adoption of this standard did not have a mulerial inpacl on lhe
Crou's comsoliduled fnincizl slaternents bhut did require additional disclosures, See Mute 23 for addiional information,

Naf Yet Adopted Accowoliog Standards
Tervation

I TNeecmber 2023, the FASE fasued ANl 2023-09, Tmprovements 1o eome Tax Disclosures {Tople 7400, which requices incremental
ammul diselosures on taxation, ncluding rsée reoonediiations, ineome laxes paid, and other disclosurcs. The Group will adopt this guidance
hegirming in fhe fourl quarter of el year 2026 fr our annoal report. We are cvenily evaluating e poreatiol effect that the wpdated
standurd will have on our financial statement disclosures.
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Discyimoremation of fncome Statement Expenses

In Movamhbear T024, the FASE issued ASET 2024-03, Disegpragation of Income Statemert Expenses {Topie 220-401, which requires tatlar
disclosures Ssaperegaing cerlain costs aad expenses whthin relevanl prodil wed loss scecunl capions, The Group will adopt this guidanee
beaiiming in the foth quarter of fiscal yoar 2028 Lor oor wwval report and for interim perinds starting i fiscad vear 2028, We are Gurreltly
evaluating the potontinl effect el e updsted standard wil| bave on o fnancial slatemont diselosuees,

1 Turnever

The Group's twnover is principally derived from device-hased modical therupics und swrvices relaced 1o cardine rhythm disorders,
curdiovescolar disease, hypertension, ncurological ssrpery lechoodopies, nearological disorders and discascs, spinul conditeens and
snsenloskeletal ranms, chromic pain, sar, nose, and theoat conditions, urolsgical and digestive dsordess, advanced and general sergteal
care producls, sespiratonry and moniteing solutions, at disbewes conditions, The Girpup's primary castomers nelude hesileare sysboms,
clinies, thirdeparty healheare providors, disteibators, and other Institwtions, including povenmentnl healibeare programs and group
purchasing argantaaliong, Starting in the fivst quarter of Gseal vear 2025, the Groug combined the non-ULS. devcloped marliets and the
emerging rmarkets into an ntemational markel geograplsy, Pricr parind turnover has been recast 1o conlonm to ee new preseniation,

‘The table habear iflustrates tomover by sepment and division and by market geograpby for fiseal veurs 2025 and 20634, 'The UL, furpover
inelades Tnited Siates aod 5.5, territories, and the international dumover meludes all olher ron-LL5. comitries.

Woerld wirle.
FYiscul yewar
(s mddlinnns) MRS 0
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1.8 Imiermaiiveal
Fiscal yemic

{in mflinna} 25 it LA 223 4
Cadidvaspular 77 Do DT ULt nn g T sadc g 5897 F 66T S 6204
Newroscience 6,713 8,503 .13 3,101
fedical Surgieal © LT T L e T g egy Ui g a0
Diabates L 923 waz I.832 1,636
: RmeLﬂalL sepimert tarkover. LD Sl ;‘l?,iUQf_\-- T I:Ifn:_,ni?i_ e Colaa8s T iseT
{¥ther nperating segment” ot 91 0 131
O aefustmens® LTI T R e T e ey
Taotal tarmoer i 1707 & 160,561 8 16365 & 15,8012

{1y lnchedes operations amd pnaein trsnsilion ageeemeasts o bnsincsses 1he Oroup has exited or divestad.
{2y Iecremental Bafisn pavback sconadls reacdting from the oo July 22, 2024 rbings by the Conslitutional Cowrt of ltaly relaiing fo cedznn prior years
sirce 2015

The amowt of larkover recopmized i3 reduced by rehales and relums. Adjustments to rehaees and retloms resorves are reeorded as [nereases
or decreuses 1o tuchover. At April 25, 2025, £983 million ol rebates were classified as provisions for Jabdifities, and 3650 million of rebates
ware classified a8 a reduction ol debfors in the consolidated balance shect, At Apell 26, 2024, 51.0 hilllon of rebeies were elassified as
provisions for Nabidities, and §374 million of rebales were classified as a reduction of debrors fn Lhe consolidated halance sheet. During
fiscal year 2025, adjustnenis 1o rebale and reiueh reserves recorded fn prior periods wer wol material.

Deferred Revenue upd Remaining Performance Obligaitons

Deferrad revenuc at April 25, 2025 snd April 26, 2024 was $446 million and $453 million, respectively. At Aprif 25, 2025 und Apuil 26,
2024, 5354 million and §332 million was included in credfiory (moures Failing due within one year), sespectively, and $52 miilion and
$10 million was incladed in ereditors fwmomts folling de affer more than one vear), respectively. During the fizcal vear ended April 25,
20125, the Group seeognized $320 million of fwrnover fhat was Included in deferved revenue as of April 28, 2024, During the fiscal year
ended Apeld 26, 2024, the Group recognized 5324 million of turnnver fhat was ineluded in defered revanne ot Aprfl 25, 2023,

Remaning perfrmance abligations mclude goods and services that have nod yvel been detiversd or prowided under cxisting, noncanecliable
contracts wilh mimimern purchese commitments. At April 25, 2025, the estinared turmover expected Lo be revognized in fimee periods
related 1o ansatisfied performance obligsions Tor executed contracts with an ariginal duralivn el one year or maore was approximalely 50,3
hillion. The Group expects 1o recognize mraaver on the majority of tese retislning performance obligations over the next three years.

3 Restructuriog Charges

Tn fiscal years 2025 and 2024, the Group incurred $303% million and $389 million, respeatively, of reslnwiuring snd associated costs
primarily related to oost reduction imitilives, whivh predominartly ncluded employee tumination benafits, facility consolidations, and
asset write-dovwna, und specilicalky for fiscal year 2023, contracl teminalions,

Fmplores-related costs primerily consist of termination benelils provided 1o emplovess who have boen invalunlarily wiminated, Assnciated
and olher costs primarify include salavics and wages ol anployess that are fufly-dedicated (o restrucluring activities, consalting fees, assct
wrile-offa, and contract terminalions.
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The fol loswing tahle presents the classitication of restrueturing costs o e consolidaled profil ol oss weeonnt:

Lisead year

[Llw miillions) a5 Myrd

Costolsales - 0L oD T D e g e 8E
istriaon and adminisratve expense U LI
Ruglewoluring clsges et o e ) 206
Totad restueturing and assnciated cosis b 303 & 384

The Llbowing lable sunmnanizes e acthvity related to vesumcniriog progams for fiscal years 2023 and 20024:

Ranglyse i
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{11 Provision adiestnents relate to covtain ceapleyees identifred for tennination Aodmg other posiians within the Growp,
4. Commitnzents apd Contiogencies

Legel Matters

The Group and ils affiliales are involved in o monber ol legal actions frong lime o tme ivvobeing peoduct labi ligy, employment, infellecmal
propurty snd commercisl dispuies, shareholder related matters, environmental proceedings. tax disputes, and povernmentad proceedings and
investipations, including thase deseribed below. Wilh respect 1o governmicalul proceedings and invesligations, ke other corpadiss in eur
ndusiry, the Group is subject Lo exiensive regolation by zational, state, and Incal aovemmental agencies in the Tinited States and in other
Juriscietions in which the Group and its affiliztes oporate. As a vesolty, interaction wilh govermenlal sgeneies s ongoing, The Group's
standard practice f= w cooperale wilh regalalors wnd invesiigatons in responding o inquiries. With respect tn intellectaal property disputes,
the Growp is pealved in Htigation relating to patents, trademarks, coqyriaglis, trade scerets, and other intelicelad propecty (TP reghis, dnd
licenses, acquisitions or other gmreements relaling Lo sucly righis, This lidgetion includes, bul is nee fimited 1o, alleged nfingement or
muisuppropdaiion of 1P rights, or breach of obfigations eelated to I1F rizhts, or other claims asserted hy eompetitors, mdividuals, or, consistent
with a gronging trend across technology-imensive ndusiics, other entilies credled specilesdly 6o Omd [P (rgation, Witk cespecl Lo
commnierelsl dispoies, antres and cormpetition ssues have gained increased prominence, enfiwcement and private ldigation have increased
plobalky, and the Group ta invelved i oor at risle for antivust Tpation, investigations or enloreement actons regarding o range of
connmercial acfivifies, nchuling challenges o merger: and acquisidos transactions, joint ventures, co-developinent or co-marketing
ATTHNESINents, conacting pracrices, distridution agreements and employment agrecments. The oudeomics of legal sebions arc ool wikin the
Cieoup's complete control and may not he known for profonged periods of me. In some selions, the enlorcement agencies oo privale
claimants seck dgmifioss monelary damages andior covalty payments, as well oz other civil or criminal remedies (ncluding injanctions
bacring or restricting the sale of products that are the subjoct of the proceeding, plucing resinelbons oo compelilive sralegies or praclices, or
wrwinding conaummmated transactions), any or all of which could have o maecial adverse opact on the CGroap's consolidated prolie,
finunciz] position, sud/for cash flows,

The Group recocds a provision in the conselidated financial statements on an andiscounted basis for kwss conlingenctes rolaled to egal
actions when a [nss 13 lmown or considered probuhle and ibe wnounl mgy be reasonably eslimaled, ihe ressonable estimate of 8 kowwo or
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probahle [0ss is a range, and co wmount within the sange is @ hetter estinrate thane any other, the minimom ameunl ol the ravge is acomed. Tf
a loss is reasenzbly pessible tut not lewown ar probable, wmd may be reasnnably cstimaied, the estimated loss or range of loss 1s disclosed,
Wher delerminiang the estimated loss or range of loss, sigaificant judgment 1s required. Lstimares of probable lasses resuting from litigstion
and govormmental procustings involwing the CGroup are inherenlly diffienlt to pradiet, padicalaly when the metters are m early procodural
slages wilkt inempplete scienlific facls or legal discovery, invohe utsabsisntisled or indetermrinare claims for danages, poeatialiy invabve
penalties, finas or punitive damuges, or could resilt in a chenge in business practice, The Group classifics certain speciied litigation charges
and gains relatod 1o significant leaal matiers as certatn (igedion charges, ser i the consolidated profit and lnss aceounl, During liseal vears
2123 and 20124, the Group reeounized $317 wilion 2nd $149 million of verlain ldgation charges, nel. vespectively. At April 25, 2023 and
April 26, 2024, seerued liigation was approximately $3.4 billion and 50.2 hillion, respeclively. The ultimate cost 4o the Group swilh repet
1o accrned Litigation enuld he walerially differest than the amaunt of the canrent estimates and provisions and could have o materiab adverse
impaci on fhe Group's consefidated profit financial pusilion, andfor cash floas. Fhe Gronp includes scerued litigation in previsians for
Nnhitities on 1he consolidated bataner sheol, While 1t is nat possible to predict T ouivorms §oe mest of the logal mallers discussed below,
the Ciroup believes 1 is possible dhat the costs associated will lhess manses condd have a maloriub adverse impact an the Group’s
eeliduled profi, financial position, anddor cusls Qows,

Sitedletual Properny AMatiers

The Crroup is a defendant in patent Iiigalion brought by Colitvt Heart Valve LLC (Colibri) in the 15, Thistried Cowrt [or he Cenrral PEstrict
of Califenia. Colibrd ullewes infringement of one patent by Lhe Group™s Evalut family of transcalliter vorlic valve replacement dovices, The
palenl asserled By Colibri has expired. On February 8, 2027, a fury refinmed 8 verdi againge the Group for approximalely 3106 miltion. o
Ry 2023, the Growy [ed s appeal with the LS. Court of Appuals [or the Federal Circait. Cn July 18, 2025, the £1.S. Courd of Appeals for
the Federul Cireuit ruled in favor of the Group snd reversed the lower courl, vacaling the jury verdict and wling thst Medlronic did 2ot
infringe the Calibet pateal. The Croup will continue ta manitor the vase untl all addisional appeflate periods have expired.

Frochuce Liahility Madters

Llernia hiesh Titration

Starting in fiscal year 2020, plaintiffs began filing fawsuits ugainst cenain suhsidiaries of the Group in .8, siate and federal courls thul
alteze persoaul injury from hernia mesh producls sold by those subsidiarics. As of July 34, 2024, the Geoup and eerluen of 15 subsicdiaries
hawe heen ramed s delendenls in fawsatts filed on bohall of approximately 53560 individual plainulls, snd cetain plairdiffs’ Jaw [
have advised the Group shat they may file addifional cases in the fubre, Approximelely $,950 plaintiffs have ponding Jawsuils in a
covrdinated proceeding in Massachuselds state cowrt, where they Lave been consolidated hefore a single judge, Approximately 500 plaintifts
have pending lawsuits in a coordinated action in Minnesots stags court, and there are spproxismately 1.8904 actians coordinaled m » Ledleral
Mubtidistiicr 1. Hipation in fhe U8, Dislrict Cowt for the District of Massachusetts plus fewer than ten one-ofl cases filed in other courts.
‘the pending lawsuils relate alinost emtirely to bomin mesh products that have not been subjedt Lo recalls, withdrawals, or other adverse
regrubatory aetion, The Group has nol recorded an expense related to damages in vonnection with these natters becarse any patential foss ia
moT eusrentiy prohable snd reasonably estimahle. Additianally, the Group is unable to reasonably estimale the range of loss, i any, (bl may
roanlt from Lhase matters. ' '

Habetes MPump Relsiner Bine Liipation

Starting in fseal year 2021, plaintifis bogun Oling lawsuits against the Digbeles opersing unit in [15. state and foderdl vodrls adleging
personal injury from Series 600 meolin pumps with allegedty deleclive elear remainer rings fhat were subject 1 fizld eorrective actions in
2i1¢ and 2021, 4s of Augost 4. 2025, aftor 4 number of recent dismissals, there are nine lapesueits filed oo bebalt of 28 dividuals,
Plaintif$s’ [irms previmusly netilied the Group that they may filc addilional liwsuins in the future on behall ol several thousand additional
claimants. Wost of the lifed snits ave coordinated in Cafilornis state court The Group has ool recorded an expense telated 1o dumages n
conmmertion wilh these matters hocanse ws ol Apdl 25, 2025, any potentis] loss wes not sureently probable sod reasonably esiimnaly e,
Subsequent 20 fiscal vear-end, lhe Group recognized an insignificant ot of certain litization charges during the three months ended July
23, 2025, Thiz adjustuient has not been reflesled within the fiscal year 2025 consolidaled linanciaf statements hereim.
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Anfitinst Megrers

Anplied hedical

The Croup is & delendunl in civil antitnast Hozation browght by Applied Medical Resowrers Corporstion in the 125, Distriet Courd Jor Lhe
Central Distic of Californdn, alleging st the Growp has engaged in anticompetitiee and monapolistic condil relatimg to dts sales of
advanced bigolar devices, meluding under comtizems with group purchasing organizations. O Augusl 15, 2023, the court denied the Growg's
metion for summury jucksment concluding that fhere are disputed factua] issues 1 be reolved at wial. The eourt has ool yel sel o oial date.
e Grow has substantia? fegal and Jaciual defenses and intends Lo delend itself vignroasly. The Group has not recarded an expense relaled
tn damapes 1 conmneclion with this matter beeause Aty polential loss is not cwvently probable and reasonably estimable. Addidienally, the
Ciroup ts unable 1o reasonably catimate the range of loss, 1T amy, that may resll [rcern this mattet.

Envirvamenial Procesdings

The {roup is a successor to several investigation and cleanup aclions at various stapes related fo envirommental remediation matters At a
number of sites, mofuding i Creington. Maine, These projects refate to a varicly of welividies, nelhding remaval ol solvenls, metals and
ulher hazargons substances from soil and groundwater. Fhe ultfmate cosl of ste elsanup and timing of fudure cash flows is difficult fo
predict given uneerlaintiss regarding 1he extent of the required wleanup, the interpretation ol applicable laws and regulations, and adlermalive
elenmup melhods.

The Group is alse a successor to a party nsmed in a Jawsit filed In the TLS, Distilet Court for the Distriel of Muine i the early 200 by
the Matural Fesources Defense Cocil and the Waine Peopli's Alliange relating tn mereury conlamination of the Penobacel River und Bay
annd options for remediating such cotamination, ln Ogtober 2022, the eowt Issued 1 linad arder approving the seitternent sed the parties arc
working with comsultants on isplementation of remedial activitios, The [inad court arder did not resubt in g change to the Group's provious
aeerual {or this mulier.

The Group's provisions for these various covironmental proceedings are fncluded wilhin acerned Hrigation as discussed sbave.
Arnti-Corrnprion Afatfers

The Croup has regniar and ongoing mlersclions with governmental agencies, sad 1 practice is by conperale with such Inguiries. In addition,
from time m time, the Group setdiscioses potential concers (o governemental regulators. Like mony in the medical deviee industry ur wilh
intemalionsl operations, the CGironp cnpages in periodic discussions with the 1L, Seevrilies and bxchange Commission, U8, Department of
Justice, and warinus methorities in other countries regarding corluin activities in differerd plobel murkets. The Group s commitled (o
regularly evalusting and, a5 appropriate, sirengthening s apti-cormuption complisnce programs and prackices. Any pussible futire
determdnation that certain of our operulions and activities, and'or lwse of our third-party disiributors, are not in comptiance with existing
laws eoald result in Lis imposition of fines, penallics, and eguilable remedies 1o the Tiiked Slates or ja ether jurisdiclions. The Group has
noed revorded ap sxpense in connection with these matters becausc amy potenlinl boss iz rot covrently probuble and reasonably estimable.
Additionalby, the Growp is wnuble 10 reasonably estimate e range of loss, if ony, that may result [ror these martaes.

Dther dMatters
Trxlfee Pepback

Tn 2018, “pavhack” legisiation was enacted in Haly royuiring companies selling medical devicss 10 inake payments to the Hulian stafe if
Tlaby's medical device expendinmes exvced aonual regional maximum ecilings, The pagment amounts arc calenlaled based tpon the amont
iy which the regional ceilings were exceaded for any given yeur. There has heen significant seruling va the legality and enforeeabilily ol lhe
payback law since fs inception, and liligation chailensing the kaw has beea procesding theough the Ttalian Courls, Since the lawr was
enacled, the Croup has recogoized o estimate for the amoust of variable consederation hut has nol made any paymnents under the puyback
law. In Fuby 2024, tweo rulings by the Constitutions] Court o Hady frund that the medive] device payback Law is conglitutional, Therefore,
the Group increased s liahility pertainmg primeaeity to certain prior yoars sinve 2013 by $9%0 million during lhe lires months ended Tuly 26,
M4, s a reduction fo dwwover in the consolidated profil snd foss account. Subsequent o fiseal yearend, in Junc 2025, Lk Tl
srvernment published 4 legislative decree conlirming 4 reduction of the amounts due oo years 2015 to 2008, The decres was forimalized
iear Jaw in August 2025, As s tosull, the Group decressed is [ubilily pertaining to these yoars by un insighificant amount during the three
neonths cnded July 25, 2025, as an increasc Lt med safes i the consolidated statements of ineorse. This adjustment s nol been reflected
within the fiseal year 2023 comsolidated financiaf statements hercin, Litigation before Italian Cowts is sUifl pending for years ZHY and
tewond, as such, it is possible hat the amoant of the Group's [ubelity could materially diller fom the amonnt currently aceried,
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Confract Tevmbnotion seith Blackione

As desceibed o Mote 9, the Group (s party fo vartous researeh and development lunding srrangaments with Blackstone L4z Soiences
Advizors TL.C. (eollesiively, "Blackstone™}, which are subject W0 certain termination provisions, During [seal wear 2025, the parties
pegotialed & conlmolunl dispete reaoiirion under one of the funding anunsemenls, As u result, the Group recoonized certaim igation
charges in conmection with the resolution. The Group inchwded this accued ligation charge In provisions for Fabilftes on e consolidated
buolanes shuel,

MepMivekrodt LiemBespic)! Litialion

Cerain ol the Groups alfifiates are defendants in a lawsuit brousht by o ftust stealed i ibe baokupiey of Matlinckradt PLE {the #Trusd™)
in Dolaware bankruptey courl, The Trasl clims tal Covidien spun off its pharmaceuticals husiness, Mailinekrodl, in 2013 o avoid
polential liabiliy relaing o opioids, o Jauary 2024, the Delaware bavlouptey coud pranled in purl und denied in part an ealy-stage
mation o dismiss all claims, fimding that the elaims alleging actuat Tauduleol iraosfer and abter epo or related liabilidy could o forward,
white dismissing the claims ulieging constryetive fraudulent transfer and becaches of fduciary duly, Ta August 2025, the conet granted in
part and denied i part a motion for summary judsment fled by the Sroup’s alflistes arpning the Trost's claims should be dismissed as o
trtter af law based on applicalion of 4 suft arbor provision of the hankraptey code. Fhe case will now proeecd o discovery fnto the merits
of the Trust's imentionsl fraudulent transfer and refarcd elaims, The Growp®s allilisles believe they hive substantial legal and faclual
defenacs and intend to delend enwelves vigorously, The Group has not recorded a liabiliy 0 conpcelion with (his maller becmse any
potential loss 13 not cuerendy probatle and seasanably estimable. Additionally, the Group is umabie L reasonably estimate the range of loay,
ifaryr, that may wesult from this malter.

Taxaton

T Warch 2009, the TS issued ils awdit reporl on Medironic, oo, for fiscal years 2003 and 2006, Medironie, Ine, veached agreement with
lhe 1RS an soms, but non atl maners zelated to these fiscal vears, The remaining voresodved Lssee Tor fiscal years 2005 and 2000 rebates to
the allacation of profit between Medionie, Ine. and its wholly-vwoed subsidiary opecaring, in Puerto Ricn, which is one of lhe Group's key
muulscluring sites, The U8, Tax Couet (lax Cout) reviewed this dispute, and in June 2006, Dssusd an opinjon with respect 3o the
allocation of profit between the partics for fiscal years 2005 and 2006 whereby It generally rejected the YI15%s position, bul also nuade vertain
wodilications & Qe Medoonie, Ine, 16 retogns a3 fled, In apeil 2017 the BRS filed a Nolioe o Appeal t dhe TLS, Conrt of Appeals for the
Eiighth Ciecnit regarding the Tax Court opinion. The TES. Courl ol Appeals tssued 113 opinion in Augnst 2018 and remanded the case back Lo
the Tax Court for additions] faciual lindings. The Tax Coust fssued its second opindon in Anmust 2022, (he IRS fled 2 Notice of Appeal to
the U4, Cowt of Appeals for the Righth Circnft in September 2023, und Medironie zabsequerntly fled a crass-appezl in October 2023, sl
areument for fhe Appeal occurred io My 2025,

The TRS has issucd ils sudl reports on Medronie, [ne, for fiscal vaars 2007 theough 2016, Medirosie, Ine. wod 1ae BRS have reached
faereement on 4l sipnificant issues except fon the allocation of profif belween Medlronie, e, aod its whollv-owned subsidiary operaling in
luertn Ricn fiv the businesses that arc the subjeet of tha U8, Tax Cowrt matier for fiscal years 2005 and 200,

Medtronic, Tnc. s fiscal pears 2007 wough 2023 U8, lederal incorme tay retiens are carrenthy heing audited by lhe IRS,

Cowidien 11 {a wholly owned subsidiary of Medwonic ple) has either reached agreement with the TRS or L statute of limitations has
lupsed on its 1.8, federal income ts returns theough fiscal woar 2021, Covidien LP?s lseal vear 2023 Cederal income tax return is carontly
heing audited iy the TRE.

Altheugh it is not possible to predict the ouwceome lor most of the laxation matters discussed ahove, the Group belicves I is possible that
clarges associated with lbess maters could have 2 material adverse impact on dbhe Group’s consodidsied profit, fingneial position, andfor
cash fowwes.

iefer to Maote & for additional discussion ol laxalion,

Czarantees

For the purpase of Scction 357 of the Companics Act 2004, the Groop bas undertaken to indemnify the creditors of fhe flowiog
subsicharics incorporaled m the Repubiic of lreland, tn respect of commitments eotered nlo by Qiose subsidiaries, inelading mmeunts shown
ag ligbtliies i they stamutory financial statements as refermed 4o in Section 357 ol the Comparies Aot 2414 for the financial yoar ending on
April 25 2025 v any amended (nancial periend neorporating the said financial year.

«  Wiakani T Unlimiled Conipuny
+  Covidien Linited
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+ Covidien Freland Limiled {1 A Convidien Services Furape Lamiicd)
+ Medionic Vascalar Cralway Tinlimied Compay

+  Melloor Puritun Benneil Irelsnd Lsidings Lintimited Compary

+  Mefleor Paritan Bennett retand Thiimited Conzpany

«  MMadlinckrodt Bedieal Unlunied Cospans

»  bfedbonic Dreland Lisnited

¢ Adedtronic Dreland Manufacluring Unlindwed Cotapany

o hdoediroriv Giohal lovestimends Linlimited Company

In the normal cowrse ol buginess, the Group andior it afilioles poriodically enler inlo agresments that sequine ong wr moee ol e Group
apdior its affitiates to indemnify custoners or supplicrs for specifie rigks, such as claims for injury or propesty damage arising as 8 vesult of
il Groug or it wililisles” produsts, the negiizence of the Graup's persanned, or claims alleging that the Group's produets inliioge on thire-
parly paems or other jnweflectial property. The Group alse oflers wasranties 0n various products. The Group's WEKINED exposure mnder
those guarantees is ubshle 4o be estimted. Liswrically, the Geoup has nod experienced signilicas losses on these types of guariniees,

We alse cnter intg standby leliers of credil agresments, hank suarantees, und surely bonds with Sinancial institudons 1o support various
perlocmance and other ohligations, as well as ongoing bmation mitfers. As of April 25, 2025, the aperegaled amount oumstanding under
these inatrmments was approsdmasiely 50,9 bilfion,

The Group belioves the ublimale resolution of the ahove gaarantees s not expeled Lo have & mateeial effect on the Group’s consolidated
prolin, losacial posiiton, andior cash fiows, .

Chher Comniliaealy

The Croup has various commitments and constracisal obligalions than are not reflected In dhe (Group's consolidated bakance sheet ab April 25,
2025 eimanily velated do Gmding of minoeity ivestments, rovalty and milestone payinenls, interest on finaneing arrangements, snd ether
commitmen(s aed conlracmal ahligations.

Al Apiil 25, 20235, aggregate abfizations for commitmends related 10 the funding of minoriy nvestmenls, sitinated milesmone payments,
and royalty obligations were 5163 million, of which $58 million relates w fiseal year 20246, The Geoap acquires assols sl in develepment,
cnlors imho Tesearch and developrment arrangentents, and sponsors cerlain clinical teiafs that eften roquive milestons andior rovably payments
t a third=party, contingent upon the cccurrence of certaln future events, T sttualions whees e Group bas no ability to infuenee D
achicvemeni of the mileslons of crherwise avold the payment, the milestons or minimum rovaity pavemnesis have been fckided in the
agerepate obligation, The majoity of the arangements gve the Group the discretion to anilalerslly make the desigion to sop development
of a producl or cease prowess of a clinical tfaf, which would allow the Group to avold maldng the contingenl payments. Due Lo the
conlingent matre of these payments, they are aol focluded i the diselosed ammnt of conactual obligations,

The Gromp has contractual interast payoicids on cutslanding [imancing asrangements ttaling $8.5 billion at Apeif 25, 2023, of which §639
mitlion relafes 1o fracdl your 2026, See Note 17 for additional discassion of [nancing aropgemes.

The Group has olher commilments and contractoal abfigations that mclude inventory prchase commitments, research and development,
and other aangements thet are legally hinding snd specily ninimue purchase quantiics or spending smounts, These purchase
commitments do mid execed our projedted reguirements and are in the aomat cowse of business, |ehsdes npen purehase orders with 2
remaimng lerm of fess than one year. At April 23, 2025, sguregate obiigations five these commitmenls were $1.6 billion, of which 8486
miliion relates i fiscal year 20246,

5. furerest Payable and Simikar Expenses, Mot

Interest payable and aimilar cxpemses, nel 1s comprised of the folloeing:

Fiscal ¥enr
(i iliioms) S . 2025 2024
Intarest charges related 1 finanding armageamenly - 55T LTI I3 B DI
Trrealized pains excludsd from hedge effectiveness o {184) {197)
' inierest payable and similar expenses, el .~ 0 1T IR I e T g g TG

59
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Tnterest pavahle and similar expenses, net inctudes nfereal incurred om our outstanding borrowings, glahal liquidily slrwtares, amar tizaiion

of debl issuanee vosts and debt prominms or diseounts, and amoriEzlion of amounts exchided from Lhe efleciveness asscasmeal of gerlain
nel ipvesiment and faic vabue hedges,

&. Taxatiom
Taxation is hased on prolil befors 1asator reported for finaneind staement guemoascs. The vormpanents of profit before laxation, hased on tax

turisdiction, are as loliows:

Figwsl Yeae
{in milliazs) ] ] ] o 25 4

g, I e T T e T g e s
Intes national o 4,5 4,087

Profit befbre tosation 1L I T L L ST g 568 E - ARRT

Taxation consists ol B Tnlloming:

Tizcal ¥ezr
{in miltivas} o L L M5 i
Cutrent disafions - = -+ 17 1 I T B e T
[1.5. _ L RO e S RLEIE S
EI.nL{:nmuoml eI e T e T T DT T T e e :

Tntalt.ummi[ﬂxahon o e L AT

litermationad o i i LD e L

et defured asarion nbocft - (339)

I ﬂxa.tnn
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Tax sssets (delomed sax provisions), shown before jurisdictional netting of deblovs (provisions [we Dabélities), are comprised of the
fralloaing:

(in milfions) _ Aprt 152035 apr 26,2024
Deferved ias assels: .. L R Ce R R

‘Nt operaling loss, capilab loss, and eredit Gauymrwd;ds S $_ o 11252 g 11,773
Intaogible nssets - ool s R R X o 2.8s
Cupitalization of rescarel and develupraent _ _ _ 1420 1,255
Onherpravisions -+ - et B i i T T s A,
Actrued compensabion RO SO St
Stock-based ommpensatton 1oy LI e M
Ioventory L e At 148

!}ef'm'}'e'd'l"evenue-:--::- T T L oL 213 1?2
Leage abligations T 165 e
Federsal audatutchcm:ht o erlain mPusluﬁm ey U L 32 21
lulerest Hmitation 472 Bk
_UurLﬁhZ{.,df:,dm{m availabilé-or-sale securities and derjrative financial ill‘itl'llﬂleﬁt‘s':_.::::._::i § ;_: CLIMLLIEe g
| Gros deferfed tag assels D DDLU e Ll DL e e e DT )BT

Waluaticon a[1<:rw3nce S (2,008 EM

Tulﬂidx,lumduﬂambua S e T T T L e g S
Intungible dssets .- e e TR I T T e {2 (1406)
ieatized loss an dﬁrwatwe ,[nanf_.htl Insl.rumm{:s 67 {7
Right-pfiuse Jeages £ 1 50 DL I T T e e e e e T TASG) L 14
“Cm‘“lmddwmmﬁ“m‘ e e . (o {”‘-‘3".
Outside binsls differenics of subsidiantes. [k st e R B P ) B R .
Tensgion and 1’”3”.“““51“#“1" beaelils o ] 65) 4D
Qhgg i e T e I LTI e TR 0]

| Totat dﬂm‘ﬁmi’lmm”m T (3,773} (3,560)

Psf{wd Incame taxes - ¢ ¢ T U I I e e g e g,
: e T ey

- e

N i sw assets lI'E.t

Repumd as (Hl‘tLr '.rﬂlualmn alluwanoe smd jumdletmnni nebtmg} .
Webgrs 115 LTI T T e e e e PR TR LU A000: § . 4487
Provisions Jfor llabﬂtbfﬁ o _ o (407 {515)

CTaxassets, met < DD TIE I I DI e e g 4 BRT T § 3,872
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[ deferred tawation acivily L fiscal wvear 2023 was as foilows;

Thefearrad

(i millivas) o ] ] ‘Taxativn
APl 024 1 ool UL e T T e g g
DProvisions S _ o _ 339
CAsgilsitons L R o
Charges lo cquily . S 139
.f_.‘ur:‘en-:ytlﬁrm[atié:ndn_dumm' R T :. LT 234
Aprif 25, 2023 b 4,687

Mo deferred taxation las been provided on the approximately $28.6 billion and $86.3 hiflion of undistribuled progils of the Group's
subsidiaries sl April 25, 2023 and Apsil 26, 2024, rospealively, since these profits have been, and undsr curent plans will comtinue Lo he,
permanently refnvested n Lhese subsidisdes, Pue to the number of legat enlities and jurisdictions nvalved, the complexily ol the Jegad
cntity strueture ol log Crsap, and the complexity of the lux laws o the relevart jurisdictions, the Oroup believes it is not practicable Lo
cutimale, wilhin aov reasonshle range, the amounl of additional taxation which may be payable upon distribution of these undisliribuet
prafits.

At Ageil 25, 2033, the Oroup had approximately $E0.8 biflion of tax effected net oporaling foss carryforwands in cerzin non-{L5.
purisdictions, of which $4.8 billon have oo expiratiog, and the rematning 56.0 billion will expire during fiscal years 2028 through 2045,
Inchaded in these nel operding loss carrvfwards are $3.9 billiva of fox effeeted net operating losses gonerlad in lscal vear 2008 a5 a
resill of ihe receipt of a favorable tax ruling fom certain aon-LLS. taxing sulhorilties; and $4.9 billion of tax effected net operaling losses
generated during fiscal vear 2023 us a result of an intercompany reorganisition, Fhe Groap has recorded & full valualion wilowance against
these ned opueraling losses, as manzgement docs not believe Liat It i more |ikely than nol fhat hese net operating lnsses will be otilieed,
Certain of the remaining now-U.5, net opesaiing lnss carryforwards of $2.0 billion have a vaiuation allowanes ecorded ggainst the
carrviimrwards, as management does oot helfeve that it 1s more likely than not that these net operating losses witl be utjtized.

At April 25, 2025, the Group bad $53 million of dax ellzcled U5, federal net operating loss cury lorwards, of which £35 miltion bave ao
eapiration. The remaining loss carvy [orwargs wilf expire during fiscal yoars 2026 through 2036, Far 118, state purposcs, e Oroup had 584
miblion of tax cilecied nel aperating loss carmyfrwards al Aprif 25, 2025, $12 millian of which have o caplealion. The remaining 115 state
joua canryEorwards will expire during fiseal years 2026 through 2044,

AL Aprl 23, 2025, the Croup also had $313 mitlion of taw credits available o reduce fafure incame taxcs payable, of which 5136 mitlion
have no expiration, The remsining sredits will expive dwing Gscal yess 2026 throogh 2042,

The Geoup fas ewlablished vafnation allowances of $12.7 billion aod $13.3 billion at April 25, 2625 and Apeil 26, 2024, respectively,
primarily relaied 1o the uneertainty of (e ulillsation of certain deferred tax ussels which ae primarity comprised of tax loss and wredii
carryforwards In various Juisdictions, 'The decrease o the valsuation allowance during fiscal year 2025 1x primarily relaned 12 3 decrease n
Lhe Lexembours 9% cate applied to previvusly recorded deferred tar assets and associated valuation allowances and current year willeabion
af atteibutas with 2 ]t valoatioa silowanee due by certaln nlercompuny Lansactions. Fhese vahration allowances would resultin a taxation
reduction in the consolidared profit and lnss aceount 10 they are ulimately not requircd,
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The Group’s eilective tx rate varicd fom Lhe UL, federal stafutory dax rale s fullows:

Fiseul Year

e e e eee mmere e e e e e e e e e s 242 Hhad
1S, federal stamtory taxrate oo T D LT s 216 %
Increase (decrease) in Lax rale resulfing from: - o .

LS, state taves, net of foderal tws benefit ~ 0 o I T 1% DU (3 3
Rescarch and development eredit e I € B
Mtepational - 0 T L . e . :_ oo RITTILTL ':_: RO 3 A () I
Stock bascd compensating 3 N3
Uticetain tacs positions aod fuerest - 01Tl e S T R i
Basc crosion afi-alise fax — 03
" Fareidn derived imtsngible fncome henfi . 00D T e et D TIIIU D e g gy T )

[_'I'.ﬂ'._tzi:x'nn'i'ﬂiﬂ:’ignplum .:_': co s T T ._ A W A 35 .
Ol el .4 1.2
Wffaetive ks e L Tl T T T g% L 334 %

The Organization for Feoanmic Co-uperation and Development (OECD) published Pitlar Two Model Rules defining the global minimum
tax, which cafls {or the laxation of large multinational coporlions at 2 minimam vate of 15% in each jarisdiction in which e group
operstes, The OUCEH has since {ssucd adminisirative guidance providing tunsilion sod safe harbor rubes around the implemenration of the
Pillar Two Global Minimum Tat, A munber of counlrics, ncluding irefand, have enacted legislalion 1o implement the cove clemenls ol
Tillar Twa, which were effective for the (houp in liseal vear 2025,

The Tsraeli Contral-lod Pistrict Cour ssued s decision in Medoonic Ventor Tectmologies bid (Ventn) v, Kiar Saba Assessing Offfee in
June 2923, The court delermined that there was 3 deemed taxeble wansfer of intclicetual properiy. As a result, the Group recarded o
§157 million taxation charge during fiseal your 2024 antd Gled ae appeal with the Supreme Court of [srael.

Dhring Fscal vear 2023, the cost from cortain tax sdjustments of $62 mitlion, recognized it favation in the consulidaled profit and loss
accoynt, refates o amoriizalion ol the previousty cslablished delemed Lax assets from intereompany inleflectual peoperty iransaclions.

Truring fiscal year 2074, lhe nel cosl from certain tax adfustments of $29% million, recognized in tavetion in the consnlidated profit and loss
account, nchuded te following:

oA et ol $187 million asseciated with 4 reserve adjusterent related fo the Esragli Centeal-1.od Tistriet Courl decision with respect
{0 a deemed tavable lranater of intellectual property.

& oot of §124 milfios rdated to o chanpe i valuation sliowancs on previousiy recorded nel operaling losses.
» A hencfit of £95 million relaed to a Swiss Cantonal 1ax rate changs on previously recorded deferrsd tax assets.

» A cost of 350 million associated with the amontizalion of e previousty stablished delermed 15 assets foom intercompuny
instellevlual property transactions.

oA poslof$33 million assoctated with a chiange i the Croup®s penmancrd reitiesiment assertion o cortain historical satoings,

Currently, the Group's operations in Puerlo Rico, Singapore, ominican Republie, Custa Rica, and China have vartous tax holidays and tax
incentive arants. The tax reduclions, inglusive of Pilar Two plobal minkmum tax impacts, a5 compared G the jocal stahtory rate favarably
impacted profit by $294 million and $229 million in fiseal yenrs 2023 and M4, respedtively, and diluted earnings per shere by $0.23 and
40,17 in [iscal vess 2025 and 2024, respectively, The tax holidays are cunditional upon the Group meeling certain thresholds required
under statumny law, The lux incentive prants, unless exlended, witl expire between fisedl yeurs 2026 and 2049, The tax inccotive granls
which cxpired daring fisea] year 2025 did not hine 2 material impaet on e Group's consolidated financial sistemenls.
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The Ciroap had $2.9 hillion aed $2.8 billion of gross urecognized tax herefits at Apeil 25, 2025 and April 26, 2624, respectively, A
reconeiliulion ol the beginaing and ending amaound of srrccomyized wwx benelils for fiscad vears 2025 and 2024 is as followes:

Fisel Year

[ amillivaes) ] ] ] EhER k24
it uﬁi‘ﬁmgrﬁzbdim benefits at heginning of fiscal you TRl _: : ) CoLLE T LY FL 2,682
Griross increases: o -
:-Prlhl'ytarmxphéitinns ;'._..'.ZE:.Z.Z..E.E:-.:'_"jjj[3'f ol
Current year fux podiiions S . U &3
s deereases; T e T e
Trion your G posiions o o o (8} ()
CSemtlgiants i LT T S PP DT e By e sE)
.. Stule of fimilalion apses s {15} {7)
{irpss tnrecopnized ta benefis i;:n}:l'dfl].s.l._;e.nl_y:éué' Tpmr e e T : 2,‘}02 2R34
Cusly advanes paid o faxing asthorities (9344 (9543
Ciross wnreengnizod tiod bincfits ot ehd of [scal year, ver of cashadvaneg =~ T IUTI iU F U LbeE f 1800

1 all of the Group's Urrecnphived tax benefits 2t Ayl 23, 2025 and April 26, 2024 were recngnized, $2.7 kitlion woutd impact the Groog's
effactive wo rate. Although lhe Group telicwes Ut it bas adequately reserved for liahildics resulling Trom (as assessnients by 1axiog
authoriics, posilioms laken by these tay authorities could kave 4 malerisl hapact oa the Group's effzctive tax rate in fidere perieds. The
fitoup has recorded pross anrecommized tax beneiits, et of cash advance, of $1.9 hillion as a noneurnrenl figbilily, The Group satinates chat
within e nest 12 monls it s reasonably possible that its uncerluin (ax posilions, excluding interest, could decrease Ty as much as
$17 million, net a5 a result of statute of Himitation Japses,

The Groap recogrizes interest and penalies relsied w ixation natters in favadion in the consolidated proft and loss sceount apd records the
liakility in crediars (oamowns fullime due within e peart and creditors (anoms falftng dwe afler more e gae peari in the consolidated
balance sheet, a8 appropeiate. Thring fiscal woars 2025 and 2024, the Group recognized gross interest payable and similar expeses of $55
miflion and §1534 millivn, repeclively, in fostion ) the consolidated profit and loss seeeunt, The Group had 374 million and 513 million
ol scersed pross intarest and penalties af April 25, 2025 and April 26, 2024, respectively,

The Croup teserves e uncertain tax positions related fo umresalved matiees with the RS and nther taxing authortics. These reserves wre
subject to a high depree of estimation s thanagement judgment. Resolution of these signifcanl unreselved maiters, or pogitions taken by
the TRS or olher tas authoricies during fomes tax sudits, could bave a mulerial impaél oo the Group®s financial results in figere posods, The
Crroup enmtinues to beliove that Hs roserves [or unsertaln 1% positions are appnpriate and that 18 has merilodoees deleeses for s e filings
and will vigorously defend them during the audit process, appeliate process, and Ewoagh litigation incouris, a8 necessary.
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The major tax jurisdiciions where the Group conduets business which remain subjec 1o examination are as follows:

Fuviseficting FarHest Year Cipen

Uinfted States - federal andsic. - G L LD DD Leo C om0
Ausialia 2023
Mrazil o T DLl TN T e T T T T e e g
Ching D T T e T e 2008

Domimican Republic |00 010 [0 foi DL e e T D 02

I'rance 2074

Gn:rmany :'E:.:: T R T N
India

Tredund oD e :_':_:5 S S LS LS R ST
Israzl

Raly LI LY
Japan o

arer G hlTEILT

Eaxembourg
Mexico. -

Puerlo Rien

hhgapore 5T
Syritzerlund
Cmdted Wingdonr ©« ooy DI TR e

See Mole 4 [or whlitonad information reparding the statis of ewrronl lax audils and proceedings.
T, Earniups Per Share

Basic carnings per share is computed hased on the weighled average number of ordinary shares outstanding,. Diluled cwmings per shove is
commuted hased o the wetghted mmber ol ordinary shaves mestanding, fncreased by the avmber of additional shares that wonld have heen
osistanding had the potentially dilstive ordinary shares boen fssued, and reduced by the number of shares the Group could have redesmed
with the proceeds from issuance of the polentialiy difutive shares. Potentially dilulive ordinury shives include stock-hased awwards granted
under stock-based compuensaion pians and shares commitied to he purehused under the smploves sinclk purchase plan,
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The tabde Delow seta forth the compotation of basic and dilited esmings per shavs:

Fiacal Year

{in miitiuns, except per sbars facs) - - 2624 024

Numeralor© <o S S - . -

Profit for the ﬁn.mmdt 3-:,111 ﬂll,lihmﬂhlﬂtﬂﬂfﬂmalj- ihm c]mldx,rs b 4662 8 3,676
Denominator; M T e
Ha.nlc -weoigheed average 5"‘1’1!.1"5 OIJW:ELM&H“ _ 12856 13717

EJlt,Cl 01 dﬂuluvf: seciitics: : - . s .
Brnployec stnck options e 0.3 BT

Bamployes pestfcted stock s T I T T a2 L
Employes perlormunce share units _ 1.3 4

Difuted — welehted averape shaves eiistanding - 7. LTI TR T D 0k T 13302

[2asic samings per sharc e T 363 ﬂ_* .i'.-?"f‘.
Diluted carpings per dlars 1T LI e e Ty 361§

The calcubasion of weighted weernge Siluled shares outstanding cachudes stock awacds of approximately 26 million and 28 million oedinary
shares i {iseal veurs 2023 and 2024, respeetively, bucause their sffect would have bren anli-dilutive on the (roup®s camings per share.

4. Intengible Assets

Todefmite-Hved imangible asset activity for [uenl vear 2025 was as foliows:
Auepniradl
(‘m millions] ) Lo wilk IPHED
APl 26,2004 L B R RS e NIRRT 11 Lo ERRBREE: L Pt SRS JVIR
Additions as .iI‘LSLﬂ[ o HL(lulSlMGJ.’!IS S _ o is 50 _
*Teamss U I R e R T e R0
i arrency trdn:.lallun and Dthe:l o N L £45 4 47
il 25, s e T T e T e i T g g e 4D 006

I'he Grong did ned tecogoice any goodwifl npatmcnl charges during $iscad year 2025 or 2024,

There were no ideiinite-lived intangihle assel fmpaiinent charges during fiseal your 2625, Indefinite-lived intangble sssel mpairmert
cliarges were not signifieant for fizcal yuar 2024, e to the nature of [PR&D projects, the Group may expedence fudute delaws or failores
w0 obtain regulatory upprovals o conduct clinfeal als, Gifures of such clinical trials, delays or faihwes tn obtain eoquired markel
cearances, olher faibures tn achieve 2 commercislly vishle product or the discoalinugtion of certain projects, and us o b, may recognize
inpwlrrnent insses in the futore,

The following table presenls the changes in the canying amounl ol goodwill by segment:

Goiliongy o Lartiovusculur | Nevrosciencs | Modical Surgiowl ___ Dishets Lot
AP 26 2004 L D g Y66 S TS E v TIOEIT DS 2285 40,086,
Guodwill a3 aresulmfacqumuum- S — = [LRE] = 108

" Puehase acomiting adjustments 7 LT SRR e T ey L e e e

_Cumency eanslation and other 50 72 a2t 1 fi43

Tl 252005, TR T g T R T g TG S 19748 § 2085 gL 41 7ay
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Oefinite-Lived Tntangible Asset Carrying Value The fallowing tabic presents the changes in gross curying amount and aceumufatd
waoriization of definite=lived nlmpibie assets:

Forchased
CHATOMET- Technofvgy wped  Trademarks and
{in nfflions) reluled Patents Tralenznnes Chelizr Tatal

Clast: - Lo . e - : .

April 26, 2024 g 16,58 & 11,357 % 424 5 256§ 28,735
Additions ds & fesull of gequisitions L . . - iiioer o 1T n ek Do g T A8S
Trunslers B — 150 — — 150

. Tectinéd imlnisible assels LU e ey Ty T e T (186)
Currency translation and olher 30 13 1 (2} 42

Ap128, 2028 T e U T 4685 § L HLSDD § - A28 asso 38928

.-ignnmu!ste:‘l Amertization: o o o m_

ApaG 203 R Ty ey s (6sey S L RMI BT 8T (5019
Amortization oxpense o 844 {631}y {10 R {1464

. :Rg;ﬁm';ﬁmgimﬁmm_:...........--:: e T g

L= : N I LSOO
{7 {8} 1 (24}
S (eSS TSI Rl O8N E e () $ L (19,547)

Currency translation and uther
Apid 25,2095 - v
Net Book "\-"alm_',: )

Al 26,2024, T L G o T T A6Re L § T TS0 TR T 180

Al 23, 2025 1,900 40186 E3% 254 11,578

The Group did not recagnize any delinite-fived Intangible assel impaivinent charges during fseal year 2421, Muring fizcal yewr 2024, the
Ciroup recognived $295 milfion of definite-lived inlangible asset impairmem cherges 1 coonection widh e decizion 10 exit its ventitator
prodiel line, Fhe intangihle assct impairmest charges primarily refated 10 purchased technology, customer-related ntengibles, and lrade
names, The infangible sssel impairment charges are recognized In ofher operating (lecome) erpense, met in the consolilated mrofit and loss
aceounl. Beler 1o Mote @ for additional inlommation on what fed o e impaioment (o fiscal year 2024,

Dhelimite-) ived Intangible Asset AmuriFzation Kxpense

Tatamgible assel amortization cxpense was $1.8 billion for fiscal year 2025, including $151 milkion ol geeelerared ammtizalion oo cerlain
intangible asscts related Lo product line exits wilhin the Cardiovascular Parifidio, Intangilile asset amortization cxpense was $1.7 billion for
fiseal vear 2024, Listimated agmregale smortization expense by fscal yesr based on the varent cirrying valee and remaining eslimuled
wselil lives of definite-lived intameible assets af Amil 25, 2025, exchiding any poasible flure amartization assoclated with scquived 1PR&D
which has ol mel 1echnological feasibitily, is us lollows: '

Amortivalive
(e mitliana) L e e e e TABCREC
G h A I e s e T e T T e R ey
2027 _ ] 654
baag 1T e I D e T L e e UL e RPRR %2

202y | AT
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4. Acquisitions, Dispositions, and Funded Resesveh and Develapment Arrangeiments
Acquisttion Activily

The Group had acguisifions duing lscal veuwrs 2025 and 2024 that were accounled e as business combioations. The aasets and lizbifities
al the businesses acquived were recorded and conolidaled o the soquisition date at thels respective faie vatues, Goodwill resulling froem
husiness combinations is laceely attributable Lo fulure, yet o he defined technolngies, new custonier relationships, existing workforee of the
eyuired businesses, wnd synergiss expected o arise after the Group's seyuisilion ol these businesses. Fhe reseits of aperations o seyuired
Lusinesses have been included in the Croup's conselidated profic and loss aceount sinee the date cach business was acquired, The resuits of
operations of weqeired businesses and e peo forna irepact of the acquisitions duing Gscal vews 2025 and 2024 was not significant, slber
individually or in the aggregate, to the consalidgaled resulls of the Gronp, Purchase price allocation adjustments [y [scul vears 2025 and
2024 Dusincss combizaiiing wers nol siznilicant.

Eiraeul Yeur 2025

The acquisilion dale G value of het assets acquired during fiscad year 2025 was $128 million, consisting of $13% million of asscls acquired
aned %31 million of liabilites assumed. Based on preliminay valations, sssets acquired were primaily somprized ol $E08 million of
poodwill and $50 million of IPRAD. The goodwill s not deductible for tax puposes, The Group recozaized $20 milllon of non-cash
vonlingers consideration labtlites in comnzction wilh fhese business combinations during fiscal year 2025, which comprised ol ofher
nilastone-hased payments.

Fiscal Year 2024

The acquisition date fair value ol net assels aoquired during fiscal vear 2024 was $355 million, consisitng o $138 million of assets acquired
and 37 million of labilices assamed. Assets acquired wore primarily comprised of $1371 miliion of goodwill, $E50 mitlen ol IPRED, and
%29 million of technology-basid inlangible ussets with estimated usefi] lives of 1¢ vears. For lus purposes, 351 miltion of gondwill is
deduciible while 580 million is oot dedoetible. The TPRAD was pluvced inle servicos as o definite-lived imtangible asset dedng dre second
guarter of fiscal wear 2025, The CGroup vecognized $30 million of non-cash eontingent consideration Labilities n connestion with these
business coatbinations during fseal veas 2024, which are comised of lonever sad produe, devetopment milestone-hased paymaconls.

Pisposal Actvity
Vemtilmor Product Line Exit

Tn Fehrumy 2024, the Group anoounced the desision to exit its vendilalor producl line and rdaia and combine the remaining Palient
Monitoring and Respiratory Interventions {PMET) businesses into one business unit called Acote Care and Moniloring (ACM). In
comnection with {his decision, the Croup recorded pretax charges of $439 million, iscluding $368 million recognized within other
aperating (reome) expense, nef and 870 million recognized 0 cosd of sefes in the consolidated profit and fnss aceount i [seal yeur 2024,
The charges focluded $371 million of non-cash impairments and write-dovns primarily relaled o $295 million of long-lived asset
impatrmenls @ owrile-down the value of velated intangible assels W aero snd B70 million of invertory-srite dowes. The ollier charges
primarily related tn contract cancellation costs and severance. The CGroup will continue b honar existing venlilakor comracts o serve the
necds of its cuslomers wnd el palients.

Centingent Consideralion

Certain of the (roup's busincss combinations mvolve potensial payment of futore consideralion thal Is cvsilingent upon the achievement of
cerlain product developmen, mifestones andfor contingent on the acquired business reaching cemaia perfrrmance milestones. A labily s
recorded for the estimated fifr value of the comtingent considetation o the acquisition date. The fair vatue of the contingant. conrideration b
remeasurcd af cach reporling period, and she change in fair value is rocogiced within ather upereing flacome) expense, met in thc
consolidated profit aad loss account.

The {uir value of contingent consideration at April 23, 2025 and Aprid 26, 2024 was $87 million and 5849 million, respedively. amd
recorded in provisions for Habilitics on the consofidated balance sheet

Te following tahfe provides a reconviiialion of the beginning and ending balances of contingent considecation liahilities:

Of
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The recaoving Leved 3 fair value measoremenls of cuntingent consideration for which » Bability is recorded fmelude the fial loroving significanl
unohaerable inputs:

iy Yalee ar Wpniplatesl
{in teilings) April 25, DS Trnabscivable Loput Range Average. ™
T L Dt A08%-280%  111%
Tumpver aod othée peciarmance-based paymants 7070 LS L e SR T T e I
i T e . ©oor o Projected fiscal yoar of fidymenl . 2026-2038 - 7 237 '
i st rate 5.5% 5%
Prodiel development and other milestone—nused payrogats 3 7
Projected faoal waar ol paneanent HI245 - 2T 2027

(11 Unobservabie npus wene weeglited by the refalive Tair value of the contingsal consideration lishdity. For projeelsd Gsoal year of payuent, the ameuml
represmly Ge medizn of the doprts and 15 pel g weighisd averape.

In My 2022, the Croup and DaVita Ine, {Davita) envered ko » delinilive agresment for the Group L s&] balf of its WO basiness, snd on
Aprif 1, 2073, completed [he iransaction. This sale was parl of an agreement between Lhe Growp and Davita o tonn 4 acw, independent
kidney carc-lovused medical device company {“Muozare Medical™ or Shdoeure™) evith equal equity ownership (3ee Maote 12 for addittonat
information). Tn conncation wilh the sale, the Group may be entitbed to recaive additional consideration hased on the achicvement of certain
turnower, regulalury, snd profitability milestones, with polential payouts séarling in liscel year 2024 through 2029, The fair walue of e
conlingent congideration receivable s April 23, 2023 and Apil 26, 2024 was $13 million and $58 million, respectively, and was rszodle] in
delitars in the consolidaed balance sheet.

T'he follawing table provides a reconciliation of lhe beginning aod ending balanees of the Level 3 messurement ol contingeat consideration
recelvable:

Ticial Vear

Gamwibonsy e e 2025 a4

Béginig balance o 1 R I I e SRR T TII0S
Change in [air valve N L L (45) (138)
Tading blance 7T R S e g T T 3T e

Funded Rescareh and Develapment Arrszgemenis

The Group has €atered intn various arangements with affiliztes of Blackstone 10 receive finding rcluled W the deveiopment of eertain
products within the Cardiovascudar Portfollo and Tdiahetes Operaling Llnit, Agthere is substanlive and geruaine transter of 1isk 1o Blacksione,
the development funding s recognized by the Group a3 an obligation to perfonn vontecmal services. The Group recognizes the funding us
proliL wilhin other operting Sucomel eopemse, vet as the reacarch aad develnprrent costs are ncurred and fiunding payments beeome de,
Linger these arrangements, lhe {iroup recognized profil of $181 mislion and $174 milliva in [scal vears 2025 and 2024, respectively. As of
Al 25, 2025, the Gronp is eligible to reocive additional funding of $391 million under these arrangzuments.

Following polential €15, remulatary spproval and comenercial launch ol each prodnct covered by the Blackstone agreements, Blackslone
wilt be eligible to rocaive o combination of fixed regululory und commercinl milestone payraents up 1o $3.2 hillion and euyuities bazed on
percent of lamover of sech prodacts. Under cerluln temination prevdstons, e Group's payment obligaion will gurvive, and in corfain
lermingtion circumsiances, a paymenl 3 13ackstone of 2 muliple of e funded amourds may be reguired. At the time of eroeuiing these
coptracts, the oeewrrence of such eirosmstances was deemel W be remaote,
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18, Tanrible Assefs

Tangible asacts activity [or [seal veur 2003 was as fallows:

Eacilidineps anit
Land and Land T eazebnldid Lompueler Lanstrocton in Total Tanpille
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Capitpl expenditures are cxpooled to be approzimataly $1.9 bitlion in ftzcal year 2026,
1. Leases

The Girrup beases oflice, manulacluring, and research facilitics and warvhouses, as well as vansportation, data processing, and other
cuipment, The Groap determines whether a conlracl is o Sease or containg a leasc at neeption dale. Upon consmencement. the {froup
recognizes 4 right-of-use assel and fowse liability, Rightof-use assets represent the Greug's ight 1o use the underlying assef lor 0 bense
{erm. Lesse Labilities are the Croup's obligation to make (e lease pavinents arfsing fom 2 Jease. As e Uronp’s |eases typically do not
prowide an imphcil rate, the Group's lease liabilites are measured on v diseounted basis using the Croap's incremental borrowing sate,
Lense tertes nsed in the recnpnition of dghl-cluse ssses and lease abtlities include onby vplions o extend the leases that are reasonably
certaln o he exoreised, Additionally, lease terms undertying the righl-ol-use assets and lease Hahilitics consider lenminaions that are
reasonably certain fo he executed.

The Grous's keass agreements inclode feases that have both lease and associatad nonlease componenis, The Group has elected tn account fir
lease comprments and the sssocluled nonlease components as 2 single lease component, The consolidated halancr sheet does nod inelude
recognized assels or dabilities for leases that, at the commcncement date, have a tevm of tvelve nuooily or ks and do ol Hhade an aption
to purchase the underlying assct thal is reusonasbly cerlgin 1o be exercised. The Group reovgniscs such leases tn the consnlidated profil and
lams acenunt an @ sleaight-lne Sasls over the lease term. Additionalfy, the Group recognizes variable lease payeenls ol inchided in ins lease
lighilities in the period in which the obligulion o (hose paytrents is incumed. Variahle leuse paymients tor fiscal year 2025 and 2024 wore
ot rreaterial.

‘the CGroup's losse agreements melude leases ascountad for as operaling feuses and those asccounted for as finance Jesses. The righl-of-use
asscts, louse Habilides, lesse costs, cash flows, and lease malwities associated with the Croup's finanve leases were not material & the
consofidated financial statcments st April 25, 2025 or April 26, 2024 or for fised] yeur 2025 or 2024, Vingnee lease righi-ol-use ussels are
cluded in rangible aseets, and finance bease Habilities arc included in eredifors fommens falling due within are year] and creditors
fomanunts faflbmr due after mare than one pear) on the conselidared balance sheet.
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The following lubls sammarizes the balanee sheet classificatian of the Growg's eperating leascs and amounls of the riphteofeuse ssels and
lease Habidicies ab Apel 25, 2025 and Aped] 26, 2024

{in oeillives ) Ralanee Sheel Classificifion Apcll 25, 2025 April 6. 2024
‘Righicfwseassets © 0 - 0 0 o - .. Righbolusésssets. o oo TUIU$ L A0S 0 1002
Canrrerit Hability Crodifors {amounts falling due wilthin ons yeary 142 183
Non-cwrent liabitiny, . L eaditars (anmﬂut;l; .1':1.Eling due after mare than u;u yearl QIR - R4

‘the followwing tahic summarizes the welghted-average remaining lease term and weighled-averape discount rale [r e Csoup's nperaling
icases ol April 23, 2023 and Apul 26, 2024;

April 25, 25 Aprit 246, 2024
Weighbed-sverage remaining lease torm . - - -0 0 7L L N #Tyears BB Yeurs

Welghted-peraze discount rale 4.0% 34
“Fhe fillowing lubls suruparizes the eompomenls of total operating fease cost lor [sead year 2025 and 2024:

Liseal Year
{||1 m:]!mnsj ) INES 014

Diporating tease cost, 1 1T T Tl s PRI e BT L g D G e 282

Himrt-tenﬂ ]eaﬁ'c sl _ L R cnoren b i
B T TR R SR | N S &

Tutai upualiug ]Enﬁa -:ust

Bight-ofuse asset activily lor operating leases fin Oueal year 2025 was a3 follows:

Tiggal Year
bk rm'[linns‘,l B L. e bt

Apidl 56,2004 - I S e I e B L TR SR ER MU TR DR P
Additions e i e 28
Amon T T R S {a0s)
Clereney tr‘amlatmn un:l uiht:r o - 1
E.ﬁprﬂ 253095 _ P e . e —.._$ T

The following tahile summearizes the cash paid for amounts included in the measuramenl ol operating fease Tiabililics and tight-of-use asscts
abtained in exchange for operating lease Labifiies for fiscal year 2023 and 2024

Tiszl Wear
(im millioas) LS 024

ECdbltPHld L &nmunts mc]udcd i the measirément. m‘“npm a1.1r. [L.iBL, Habifities Do FRR LT 233§ 2l
Bight-rd~use assets obisined 1o sxchange for operaling lease lighilities 281 220
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The fallvwing lable sursmarizes the moturities of the Groug's operaling Leases at April 25, 2023

(i milliows)

Fiscal Year ] ] ] Opreeating 1 .cases
ap6 L il e T T TR e g i
saps o LI e e DU D T e e T L s
220 o 119
2030 T T L e e T e e T T 0

Thercaficr S 3
: e L I o _.:.£’294

Tum]caecuahmty R B T RO R R SRR W

'Icmu ﬁiﬂcélcﬂ lease, p:iyu.{ehts.

The Ciroup makes cerlain producls available tn customers under fase armangsments, ncluding arrangements wherehy cquipenent is placed
willy euslomers who then parchase consumable producls W accompany the use of the cquipment, Prolil avising fom arangements where the
Ciroup is the Tossor is recogrized witliin fregovar in the consofidaied prolil end Joss account and the Ciroup's nel investments in sales-type
leases wre moluded in debiors in the consolidated balunee sheet. Lessor profi for fiscal yoar 2025 and 2024 aod the related asseis and |easc
eahirities at Apail 25, 2023 and April 26, 2024 were not material to the consoliduled fnaneial siatements.

12, Financial Assets/Fair ¥ alue Measureament
11ehif Securities

The Cironep holds Dsveslments in marketable debt securitios fhat are clessilied and aceounted for as available-for-gale und are remeasured on
# recurning Sasis. The following tabies summariec e Group's irvestinents in available-for-sale debl seourdlies by sighificant investmend
catenory and the related consolidaled balsnse sheet classification at Apil 25, 2025 and April 26, 2024,

Aprib 23, LS
Valualien Bualanve Sheel Classilieation

Hnzisilieed Elnrealized Hhwt-term Finfrcizl
(m m;,lln;...g . Ciost {ainy Lasses Faig Valne Tvestments AsEets

L’W"j 1' o ot re e T e e e i B L
1.8, guvm‘nmemaml agmc}r qecuntu:q Y T
Tl 33 e B D T T T PRI e B e
.. Comporate Geb secumiden e 3540 2NN - SO L S
LS gﬁummﬂnlmﬁluzmw wecuzilies 1 e B o BRI @y EE_:':'::_3_]*_1-'5.::.::::::::E:E.].-’i:.f::f LU
Muorlgage-backed sequrities o B 4 29 L= T .o —
Moo povermmingand sgindy seuiies 11110 g TN e T e
Other ussél- bm:ked ‘iEI'.‘-‘llI‘ItIES . 1,044 3 (£ LO44 1,044
Spotaf L) 21T e e TR 93T L L 2 A0 T AR08 T 308 e
| Wuction sate spearities 11 LTI T g e e gy T gy e 3
Total wvailabie-forsale delt securitics g &8 4 o f ol a4.732 & A,719 4 33
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April 26, 2004

Yaluaiien Lalange Shesl Clagaifleztinn

U mreadieesE Urealized Elur] -dean Financial
(i moillioos)y Cial iaing Larsits Fair Value lovesien fs Assels

Level 1: : L o .
LS. government and ugmc}' seclrities § A8 — 22y § 472 % 7 8§ —
Level 2: ol Do e T D e T
Corporate debt seondlies 3,053 4 {123 3,512 1832 —
| US. govemmenttaod ageney scowitis. | 1oL T BeT I Dl 80 DT80
Mmtzage-backed seourilies oz 1 £50) G43 43 —
Nun-1iS, poverment and agency securigges .5 0 U IR IR
t']lthm assct=hacked smmmﬁ N ._ S 241 (0 434 Q34 —
CToiglEevel 2 - TRt T a8 LT T

Toman . UG8 - 6218 o Ll

w1 |x.1.|:

.:“;-';Lucumm.&mlttms o :':':"; e IR TR '.:“(."':-]I: ERRNRETE I a3
Total available-Tar-sale debt securities g 6968 4 TR (232 & 4,721 % G000 4 A3

The smortized cost of dobt seewrilics excludes accrued interest, which is reported in debtors i the consolideted balance sheet.

The lollowing tahles preseat ihe gross uorealized losses and fair values ol the Group's gvaitable-for-sale dobl securisies that have boen e
continuaus unrealived loss position deemaed Lo be wempurary, ageresared by mvestmend calegory 6 Apeil 25, 2025 and April 24§, 2024
Aprdl 15, 2025
Less (hztn 1X wontls Blurs than 12 months

Tnrcalized Tnrcalized
{in millions) Fanr YValae T avszieR Fair Yaloe Tssed

Corporale debt serritigs -5 LI e B T L T B (TR 2B 6 (28
13, gmmnnumld.mlugﬂﬂﬂys&cuut!v-‘:ﬁ S 110 (1) el LR
et T e e
..... s ©

g i - R e |
 Aublion e seourfties 1T I e e e T DL e B BEE)}
Total b a4 5 oy % 2,593 $ {491}

Al M, 2024
Less dban 12 mion s More (haa 12 monihs

Trnrealized Horealized
f!n mltnus) N Fair Value Easses FH."II Value Fasses

Corporats debl securigies ~ 1T LTI D e R UGB S (S e A8 T {16)
T_I 8. povernment angd ey BLL-LHJl.J.EtS 197 {4} 3 61}
Niortgage-bagked Sebiirdtios L0 Er I RAIIIE e D T e e age LT )
{nher asset=hacked m.n;u.uln_:s e = 5(]2 ey
it vate securities’ T L e S TR T e e R g T L)

Torad 5 KEI {14) & 4296 & {23%)

The Giroup roviews the faic vahse hisrarchy clsssilicstion on  quarterty basis. Changes in e gbility to ahserve vahuation inpuls may pesalt
in 5 revlassilication of levels for corlain securities within the fair value Ierurchy, There ware no transfers inbs or out of |evet 3 during lie
fiscal vears ended April 25, 2023 and April 26, 2024, When a derermination is made lo classify an asser or liahility wilbin Level 3, the
detorminalion s based upon the significanee of the anobsameable nputs to the overadl Gie value measurement,

T3
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The fable below includes activite reiated to the Gronp's available-lov-siie debd seeurilies portlolio, Oains and losses an available-foresaie
detit securities are recngnized in arher mon-ogerading fncore, el i the eonsolidated profit and loss aceount.

Fireal YVear

{in mitliang} o ) 2k M4
Procoeds from salos L L o oo DT T T L8 8213 T3
Cross realized pains . i5 24

Gross realived losses ST SR .::_: N 0L I .:{26}

The vontractual maturities of availahle-for-szle debl scowilies af April 25, 2025 are shown in the folfowing table. Within the table,
mataritics of mortease-backed seewilive heve been allocated Hased upon timing of estimated cash flows assunying no change in ke currenl
imlerest oile environtoend. Actial masorities may difler from contractuat maluridics because e issaers of the securities may have the right to
prepay obiizations withool prepaynent peradlivs,

fim milligns) ] Annrdzred Cost Tair Vahie

----- oo TAR- R 1A4R

j}ue'iri-o'ne-yéa;-"n;‘ 135‘{ R R
e alier one vear throupli Sve vears o _ S 3,183 3,149
Prue after five yeats throtgh fen s | 101l s Do e e e T T s el
Do aller ea vours _ N _ _ 1,340 1,313

Sl e e R LI L T e g g ey

Toterest recefvable and similar income, which includes income on marketable debl scouritics and lhe global liguidity structures, s
recopnized in otfer mon-operaring come, et n e consoliluled profit and loss account, Vor fiscal years 2025 and 2024, there was
$311 milkion and §597 million of misresd recelvable and almilar income, respectively.

Equity Securitics, Equity Meibod Investments, and Other Tnvestments

The following (able summerises ihe Group's equity and other Investments at Aped 25, 2025 and Apcl 26, 2024, A April 25, 2023, 5923
mitlion was classified as fuancial assetr in the consoliduled balinece sheel and 328 million was classified as shore-zerse invesfments in the
comsolidated alance sheel, AL April 26, 2024, £1.2 hillion was classificd as fiamcial assets, and £31 million was olassilied as shor-ferm
frrveximersds in the consolidated halance sheet.

fia milinns) S Apri IS S aped 36, M4
Tavesiménts willreadily deteruinable falr vale (marketalie equity soomities]. ©0 000 i e BT g O
Inwestments fio which the fair value oplion has been elected 44 3L

Invisimeits wiout readily derérininable fun valneg -+ - o o] L g T gsg
Liguwity method and oflwer imvestnucnts S g9 54

| s Tutel equity and othel livestments. 1 sl 75 oo D e e e g T GEY T gT T9R)

‘T he tahle helew mciudes activity relaled w the Group's portlolio of equity and ather investments. The activity fin fiacal yoar 2024 was nol

significanl, Gains and losscs un equity and ather investments are recomiiacd in other non-operasting mcosee, aed Inbe consolidated pofit
and $oss gocount.

Tiseal Vepr
(in anillions} _L
Priéeads from ralcs - -1 o s e DT I I T 30
Ciruss gains .. M
Gmss.iﬂﬂﬁﬂ:': T i :E:.: O A S P O UV 1 ¥ |
Impairrnient fosses recownised (135)

Dwring liscal vear M123, there were $181 million of nel marcalived logses on equify securities and other investments still held at April 23,
2125, Duoring fiscat year 2024, lhere wers 3293 million of net unrealized fosscs on equity sccwilics and olher imvesimenls stil! held
April 26, 2014,
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Adazare Mediead Tuvasimens

A fiarther described in Wowe 9, va Apeil 1, 2023 the Growsp sold hall ol ils RCS business w Morzarc, and as a result ol dbe tensaction the
Group retained o 50% eauidy interest i Moave. Allhough the egaity invesfment provides the Group with e abtlity o exercise significant
infheerce over Mozare, the Group s elected the fair vaiue option e aceooal loe Lhiz equity investiment. The Group belioves the Ll wadue
option best rellecls e seoromics of the underlying transuiiion,

Tinder the fair value option. changes in the faiv value ol the investment ave reengnized througl profil coch reporliog perjod in sther nom-
apwegting igcome, wer i dhe consolidaled profit ang Inss acenunt. During [iscal year 2023 and 2024, the Ciroup recomized a doss of
$171 miilion and $22¢ million, reapectively. primari by ddven by the liming of antieipated produet laemehes, hisloricyl [naseiad resules, and
projections of fiture cash oo,

The following tahle pravides a reconcilialion ol lhe beginniog ard ending halanees of te Moesee investment for which the fair walue vplion
has been ciocted:

Tiical Year

{m rillives) TR e 2L 2624

Beginaing Balénee 0L R e e DT LT M 8 s
Change in fajr valve _ o _ [E71) {2”‘{3“]

Ending Betance [ e T UL e T MO s L

Iinancial assets and shorl-lenm investients activity for fiscal year 2025 was as Bollows:

Wagueiey sk
[iin t:mllbons} Ticht Oiher Toli

AHE2G, 2004 LN LI e DRI T e g e I 28D B 08
. Purcluses e . Bubd sy 8226
- orogreds Bbnalds s ] T e L T e 2k T 0 e (8,52

Braltzed gains {Inwes} net _ o f gy (90)
mpatemaents 1 I I e e T T L gy i(13s)
.E'ﬁiﬁﬂ'l?ﬂdam nel N o — nu
Other ST LI U LI T s e g R g
Apri 23, 2025 5 6152 % 351 7,12

es

13, Imventorkes
Tnveriory balances were as follows:

gio inidlinns) April 25, S Aoperis 2a, 2024

itntshed odg T T e e U e g LTI THO LR B 668
Work-in-process 44 642
Raswatortals 1T B e e e L e sy L

Toisd 4 5476 § 5217
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i Debtors

Dachlors coresizied ol the [ollivwigs;

lin mﬂiinm.) _ _ April 25, Mis Ajpreit 26, 2074

.-\muum:.l'dl]mg-‘.hmmﬁnncmr:yn’:nr Lo Tl Sl L o e T T
Trgde debiors, less aflowances and credit [Lw,f_.i ﬂl'Sl'*}'%" and $1?3 z&Sp-&me:l} 5 6515 % G128
Tax wesels (male sy .0 L 00T ST k R I £ 1 - 1
Derivative cortracts receivahle {notc §3) S . il 381
Inicrest feceivable and similar moome o ool A ¥
Oither deltors and prepayments _ S 1484 1574
 Total amounts falfing due withi ope year © 70T I R R S & - R S b

ﬁ;_muu.'ntsfa]l.iugdueaﬂcfﬂuré'lhﬁnﬂncy&hf:": ............ : A
Lot e ases (ot ) T e e

meat:vcctmmtz.mul\fubic{nulcl'?].--:'-::."::E""'ZZZ.Z.Z'.Z.Z_Z_'; N 276
Uther debeors _ o 1 448 1,463
Tntai ztmnums .[.1E1.n‘J due ﬁﬂcruim‘c sz Uur::rear SRR : - = M. ¥ )
Total deblors & 1403 % 14,111

15, Derivatives and Curceocy Baxchanps Risk Managanent

The Group wses derivalive nshraments and [oveigs enerency denaminated delw to manage the fmpact thal swreency exchange rale and
ioterest rate chanpes bave on reported firancisl statemems. The Group does nol enter oo dervative contracts for speculative purposes.

Irair Yalne Hedges

En fiscad wear 2025, the Group began e fredpm cwrenecy lorward conleacts designared as fair value hedees tn manape ts exposare i
changes in e by value of @ Ored-mte debt ohligation,

Al ineeplion, loreign cureacy forward contracts are designated as fair value hedges, Clumges in the [air walue of these derivasives are
reported 85 a eoenponcnt of askier aperating fincome) expenye, tel, Armounts excluded from the assessment of cffectivontess are recognized
in frterest payedle amd simifer expenses, sl ot 4 steaight-line basis over the teeny of the hedge and were nol stgnilicant Goe the Gscal year
encled Aprll 23, 2125, Cash flows velafed w the Group's derivative insiuments desipnated as far value hedaes are veprited as fimancing
activitics in the consolidaled stalements of eash flows, Cash fows riboted to amoents exclugded from the sssesament of elleoliveness e
reporied &y operating activtties jn the comsolidated statemnents of cash fows,

Cask Flow llodges

The Group uses foreign curency forward and option contracts desipnuted a3 cash Jow hedges g0 manage its expomere t the variahility of
fistare cash flows hal are denomeindied ina foreigh currency.,

At ineeption, [orcign cumerey lorward and option contracts are desipnated as a cash Oow bedge, Changes in the Gir valug of dhese
derivatives are reported as a component of accumdatad ather comprefenshve foss unlif e Bedged transoction affects profit, When the
hedged transaction affocts profif, the gain or loss on che derlvative is reclassified to predit. Amourts cxeluded Tom the measurement of
hedge clivolvensss are resoghized in peofit on a straight-line basis over the wrm of the hedpe, Cash flows are reported as operating
aativities in the conanlidated ataternent of cash Gows,

‘The Group's cash flow hedges will mature wilhin the subseguent wo-yeae perind, At Apefl 23, 2023 and April 26, 2024, (he Group had
§ 149 midlion in aller-lax unrealized loases and $229 million in after-taoe onrealized gains, respeelively, ausosisled with cash fow hedging
insrunems recorded in sccumedared other comprefensive foss, The Group espeely bul 362 million of aftertax net unrezlized Insses at
April 23, 2025 will be reeognized n the consolidated profit and loss account over the next 12 months,

Met Investment Hedges

The Crrougy uses derivalive insnaments and foreign currency denaminated delt to mansee forcign cwrreney risk associated will s nel
ivestimenl in Fforeign operations, The dervative tnstruments that e Sroup wses [or this purpose may nsinde foreign currency frward
exchange contracts used o a standabone basls or in combingtion with option coflars and standalone cross carreney interest rate contracts.
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For irsruments dhal are desimaied a5 nel investiment hedges, the aains or losses are reported as a componenl ol gecawmmlafed other
comprelensive foss, Tie gains or josses are reclassified into profit upon 2 liquideion sveal o deconsolidation of the foreign subsidiary.
Agncamnts, excluded fiom the assessment of ellecliveness are revoynized in inierest paypabde and similor expersey, mer on o strighd-line basls
over ihe Lerm ol lhe mstearnent, For fizead vears 2025 and 20024, the Group recomized $198 million and $147 milkion, respectively, of afior-
rax unrealizad pains related o excluded componends n dateress poyahle aad similoe experses, ner. The cash [ows related (o e Oroug's
derivative instruments desigoatesl w ne inveslmen). hedges are reporied as imvesting activities in b consolidated statenent of cash flows.
Cazh flowes atzribugable fo omoents excluded from the asscssment of ellecliveness ase reparted as aperating activities in e consolidated
atatermnent of cash flows.

Undesiymated Deviviatives

The Group uscs Surcigmn currency [orward exclmige contracts tn offset the Group®s cxposure (o lbe changs jo the vale of non-flsnctional
ey denodngled pssets, labilities, and cash flows.

These foreign curvancy forwand exchange rate comiracts are nol desiumated as hedpes a1 inception, and therefore, changes n e Bair vatue of
these contracts are recognized in e consolidated profic and loss account. Cash flows relaled Lo te Group's asdesignated derheative
conleacts are reporled i0 the consalidated stxtement of cash forws Based on he aaiure ol the derivative ingtroment.

Ontstanding Instraments

The Lollowiog tahle presents the contractial amounts of dhe Group's ouslandiay insiroments:

As nf
cu yiions) Dewmgor Apel2s, WiE__ gt 36,2024
Cimancy eeharige rate contracts™. T 1T pairvdue Bedge 1T BT LI g g
Clrrency sxchange Mate contracts Cash Quw hedge 104
ety xchangviesotion® 15T et sherghedgg 1 g
Forcign curency-denorninated deht”! . Nelinvesmemhedes 2046

Cmoncy exchange vle damrmcls 11T b e Undeignated

g

§3) ArApril 25, 2025, bachudes dervadive conlrucls with @ notianat value of €1.0 billien, o7 $1.1 Balon, destgnated ax hedpas of a partion of our tixed-
rale debl abfigzubims.

(2) ACApAl 25, 2025, includes derivative contrasts with o notionad waluz uf €31 illion, or $5.7 iliion, designated as hedges of & parion of one el
rvestinear o certaln Burepem operacons and derbvalive conlraets with 2 nooonad vale of ¥322 billion, or $2.3 ballion, desipruted as hedpes of a
portian of our 1ot irvestnent in conain Jepanese operalivns, These deehvative contracts mamee in fizcal years 2026 fhroweh 2033,

(3} At April 23, 2025, inclodes €E8 0 febfion, or F20.8 hillion, of outscanding Furo-denomepaced debhi desigrated aw hedges of 2 portion oo et
mmvestmenl in loreian operittions, This debt mataces in fiseal years 2026 throegh 2051,
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iaius and Losses o Hedgiog Instrwmenis and Derivatives not Designated as Hedgzing Insiromenis

‘e amoant of the gains umd losses on hedging instruments and the classification of thoese guins snd loases within owr consalidated [inaneidl
slatemeils [or [seal venrs 26235 and 2024 were as follows:

{(7ain] Lass Recornized in
Avcumki (et Qe Comprelensive
Lapsy [fwarla} Fass Beclzasificd imto 1'roadit

Flzeal Year Yol Yenr Lacndinn of (L) Taoss it

Consalidsied Brofit and Lass
{in ikl iones) ) A5 mnrd X025 2024 Lecrunt

Fadr value hadges "7 0 7

Oihier epervtiog (income)
Cuwurency erchige patecontracts & - (D §F = 8 (% T oesussad
Cash flowhedges. T i T i e T :
Cher opcrating {ineonwe)
Camrrency cxchange rale conlracls L (16} {La6) ~ (31d) expense, nod

Curtency evchange rafe contracts -+ -+ T {RLY Ll @24y s My U T(ETY Cost af sales |

Net investinent hedoes

s TIEEY n RRTTI T

Currcney exctisoge rate contracts 47 {200 - — WA o
total © VLI DT sy Ty (1094) § (8§ qmegy il

The umounl of the pains aod losses on our derivative instrmcents nol designated as hedaing instruments and e classilication of 1hose gains
and Insses within our conselidated profi and loss sccount for fiscal years 2025 and 2024 were s foliows:

(o) Eows Wecagnlead n Tralit

Fincal Yvear

Lovation of ({Gaind Tags o Covanlidated Prafit and Lazs
(in milions) anz: 024 Avcoonl
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Balance Sheel Presenration

The folknwing iwbles summarize the balunce sheet classification und [ir value of derivative Instromenls inclhudad in the conselidatel
balance sheer at April 23, 3025 and Apcif 26, 2024, The [air waiue amounds are preseoted on o gress basis, and are segregaled between
derivatives Lhal we designated and gquadily as hedging instruments and lhose that are not designaled and do not qualify as hedging
Enstriments, and are farther seererated by 13pe of contract within ose Lwo sanegeies.

{in iid1lnnes)

Derivatives di:u:'gr:m_u_n.i_ as hedging ...

inslruments -

Currency exdiaoge sate contracls  §

* Currency cxchiapgs fale contiants - - -

Yotal dervatives designated as

hedgimg mshumenls
Derivatives ot designaied 2s
Ledging instrmmenls DL

Currency exchange rule conlracls

© Total eburn swaps -

Tutal clerivatives not designuled
a5 hedping instmamenis

Total derivatives:” 070 T

Eanir Walne « Agsoes

FEair Yulee - Eieheilidies

April 23, Apdl 246, Ealauce Sheel Apatl 15, April 26,
{13 1124 Clussificadon IS 2kl Balunve Sheet Classificalion
Creditors {amaounts fallng du
2%t 168 Deblors & i § 37 within one year) o
P L e e Crditiors (ameunts falling du
87 276 . Deliors- - Clab. 0 - AT aller more than one yoar] -
326 644 3% 34
Credidors {unwresls Calfing due
7 15 Behoors s 12 within one year) _
LTI ey et o Crédiings farmoumls Falling due -
- —  Debdars - - BB - -within one yea) 00T e
1 15 _ 2l 12 _
g 334 g I Ash Lol g AN g RE T

The [ollowing tahle provides information by leved for the derdvallve assets and Tizhilitics thal wee measired at faiv value on d revrring basia:

fin mitions)

Tl 1 L

Level 2 S
CTelal T

Apail 25, S April 26, 2424
Dierivative Derivafive
Pruerkvntive Assels TiahiHtics Derivalive Assets Liabilitics
DR 3 bRl T e ase R e
— 16 — v—
S SO T O IR A M T I ST Y

The Growp has elecicd to present the fair value of dervalive assets and jiabilities wilhin (he consolidated halance sheol on 8 gross hasis,
ever when derivative wransactions are subject 1o master petting arrangemenls and may otherwise qualily for pel presantation. The cash [ows
reluted Lo collateral posted and received are reparted gross as vesting and fmancing welivities, respectively, in the conselidaled statement

of cash flows.
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The follewing Lables provide formation as il the CGiroup had clecled 1o ofset the assct and liwhility balances of derivalive instruments,
aetied in accordance wilh various wfteria as stipuizied by the teems of the musler neding arrangerents will each of te eounterpacies.
{derivatives mad subject (o naster netting armumyreinsnis aie not eligible lor net presentation.

April 23, H25

Grass Amaunt Mot CEfsel il the
Talance Aot

Cross Auseng of

Reenmaizet Cush Collngeeal
Agsets Fimaucisl {Reecived)
Cim aidlinag) { Liadsikities) Trstrumcnts Pt Net Amoam

Derivative assets: AL SLTL e e T o e
Caurency exchange rate conlracls % 334 % {195} % — & 139

Derivative liabilitiess: - - Do

. Furigncy evchange ratc conyucls 08 s (82]
bt sgs e e T L T g

N {417 193 125 {97
CPotal el T PRI e g gy o T 138 g 4D

Apit 26, 224
Eiross Aabaant Mot (B5et om ile

Rukanee Sheet
farnas Amouat of
Hecngurbrod Cash Collateral
Astcis Financial (Regelved)
{in miliisos) ] o (Tiabilitics) Lostirseeesnls Fastil Mel Amoent
Derivative Agsetss. 0 157 LT e T D e T T e PR R
Currency cxvhunge 1AL CONTIACs _ k] 63 {66) § (101} 443
Diarteapive abflities; % 511 1 T T e D e e T e
Cumency exclinge rate contracts - (66) 66 —
Telals Sl TR ' 0F) - deD

|

Cencentradions ol (Credit Risk

Financial inslrumerts, which potcatialfy subject the (froup Lo significane concentrations ol credil visk, consist principally of intgrest-hearing
investments, derivative conlracls, and trade debtors. Global concentrations of credil tish with respect to frade deblors are lmited due Lo the
large number of vuslomers and their dispersivn deross many geographic areas, The Group morilors Lhe craditerorthiness ol ily eoslomers to
whivh I grants credit terms in (e aurmoad course of husiness.

The Cronp maintains cash al bask and in hand, nvestmenls, and certain ofther Anameisl ingtruments {ircluding currency exchange rate and
isterest rate derivative contractsh with varfous msjor financial insfitwtions, The Group performs puriodic evatuations of the relative credit
siandings of these financial inslilulions aod limits the amwount of credit exposare wills any obe inatitudon. In wddition, the (roup bas
willateral eredit sgreemenis with its primary derivatives compterparties. Under these agreements, cilher purty i3 required to poat olipibie
collateral whert the market value of dansselions coverad hy the agresment exceads spectfc thrusholds, thes limiting eredil exposure far hoth
parlies, As of April 25, 2025 the Group posted net cash collaters] of $125 million to its cotutarpartica. Cash collateral posted 1s recorded os
a reduction in cush of ok ged in Band, with e oflset recorded s an increase in debiors Tn the consolidated balance sheet As ol A peil 26,
2024, 1he Croup received net cash collateral of $10H million fom jts counterpariics. Cash collateral reccived is recorded a3 an incroase in
s i ol cond 10 fanef wilh 1he offsct recorded in creditors famounis faifng die withio gne Jear) i e consolidated balaes sheel.
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T Creditors

Creditors conslsted of Lae followving:

{in aniblivass) - AprH 25, 12 Aprit 26, N4
Amu_unfsjl‘n!lingdutwithinm:eg,;ear: R TR
Finencing arrangements {notc £7) o i 2474 % 1,002
Teadeeredilars . o L DL e LT e g A
Acerved pavreell and employce beneiils o o 223713 2208
nemme unes payabic fole 6) - - - DT T e s s
Dhefeured reverme (note 1) 154 352

Opcrating Jease Rabililies (nore 11377107 . LD e DD e T R e T TRY
Payables on derivatives and hedpes {nole 13) n 49
‘Acerved fterest T DT T e e T T e 2SS TR

Other credirors including tax und socis] ssrance ™ o 1422 1,204

' Toital aenwants fulling dug within ohe year = - . o el i i g T 10080 8 6.0

Ritowds Sl e fier niore Shaw s youre. 75 0 LTI e LI SR
Yinancing arrangements fnole £y - e R IO 23,932
Trncowic takes payable (node B) 7 0L T D e T LT e e  LTTATA cee v RS9

Opersting lesse iabiliies (ot 1) e B

| Acorued emplayee benefits |0 s e T DT R g ] SR
Deferred revenue (noted) e G
:.I_‘_a.}.ﬁlﬂcshhdﬁﬁvalliﬁ&s and hedges (otc 1537 R TR cio i LU DI RN ::':::_:_I_?_:_l
Acurials and osher creditors D T 2r 82

" Total-amounts [alivg due sfter more hatt anc yeur; 77 LT e e e TS 20,000 - 27 49D

{11 tnelodes smaunis for value added and other pon-ieenms eelaled weies of approximately £246 million and 217 millien for fiveud year 25 and 2023,
vespectivedy, as weld oy social insurace of approximately 367 mrillion for fiscal wears 225 and 2024,

17. Financioy Ay rargem ers

Fiuancing arvangemsnts failing due within one year consisted of the following:

i Rens) e e ApHIZS IS | April 36 2024
ii;“-nkl‘mm_’i}whigé B f::_::_':;_';_'i_i ST SREE :'::::'s_l:.f.f;':.'::.';13._';}:': SRS
0.250 percent six-year 2019 semior poles g N Pt

NETORTRES e ERETII L T

000 pesie vyl 2020 seploy e, 1

4625 percent theee-year 2022 senior notes o . o
Finanes Jease gbligatios, 1. L ne Do R D e e I g DT
Cotamerct paper e L0073
" Findneing arrangervenis. = 01100 e LT e T s DR K T E09R

Commerctat Paper In Jamuwsry 2015, Medtranic {Globs] Holdings $.0.A. {Medtronic Luxeo), sa ety organized under the laws nf
| mxembours, enlered o variows agreements persuanl w which Medoonie Loxen way tasue Linkted States Dallar-denominsted unsecured
commumereial paper notes {the 2015 CF Program} on & private placoment basis, and o Jamoary 2020 SMedlronic Ligeo entered e vadous
apresments Mursuant w which Medtanic Taves may issus Euro-denominated unsecured commercial paper nodes {the 2020 CF Progratm} on
a privale placement basis. The maximum aggrerale amout outstanding #t any lime upder the 2013 CF Progrum snd e 2030 O Program
trgzether may not exceod the equivalenl of $3.5 billion. The Group and Medironic, Inc. have guaranleed e obligatioms of Medfronie Luseo
under the 2015 CP Prograta and the 2020 O Progran.

There was no commercial paper autstanding at April 25, 2025, During fiscal yesr 2025, the weighted average crigmal maturlty of the
commenial paper cutstanding was approximaely 13 days and the weighled average ioterest rate was 5.02 percent, ‘There was $1.9 billion
crymmercial paper ouislanding at Apdf 26, 2024, During fecal year 2024, the weighled average vriginal matarity of the commniersial paper
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nuistanding was spproximansiy 20 days and the weighled average inferest rate was 545 percent. The Jasusnes ol comnercid paper reduces
the amomint of credit mvailabie under the Group's existing eredit facility, defmed helow.

Line of Credit (0 October 2024, Medlrenie Luxeo, a5 basrower, entered into an amendment 1o 115 amended and restaled credil agrecment
{Credil Facililyd, by aad among Medoronie, Medironie, Ine, Moedlonic Bosdo, the lenders from tine o lime parly teret, and tiank of
Apericd, WA a5 adminisoative agent and issuing bunk, extending the matarity dote of the Credii Facility to 1Jecember 2025,

The eedit Facility prowvides for 2 £3.5 billion fve-vear unsecured revnlving eredic facilily (Credil Fagitin. At each anniversary dale ol the
Credit Facilily, wi can redosst & one-year extension nf fhe nuaturily date, The Credit Facility provides the Growp with lhe abiliy tr increase
ity bomowiy capacity by an additional £1.6 billion al say tine dering the term of the agreeneal, The Group and Medoanic, Tno. have
auaranteed the albligations of the borrowers under the Credit Facilily, and Medionie Laogeo will alse guaramee the oblipalions of any
desigmaledt borrower, Fhe Credit Facility meludes a mulli-currsney borsowwing faature for corlain spevilied foreign cuerencies. At Apeil 25,
2025 and Aprdl 20, 2024, no amounis were cilgancing undar the Credit Fachiity.

Enterest rafes on advances on e Credl, Facifity are determined by a pricing meirixz based on the Giroup's long-termn debl rathes, sssigned by
Stamdard & Poor’s Ratings Services and Mondy s Frveslors Servies, acility faes are payable on e Credil Facility and are determined
the same mammer as the imerusl i, The Group 8 in complianee with all covenanls related Lo e Credic Facility.
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Finanging arrpngaments falling doe sfier one yoar consisted of the Sliowing:

Aprik 15, 2005 April 26, 2034

Meturity by Fiftective Tutereat EdFecdive Taterest
(in miillinns, cxeept inecrcst rates) Fleeal Year Amonwt Hide. R0 Rate

0250 perount sixegear 2019 seoimrnstes L0 26 T 5 =TI e b S 0000 %
(5.044) percent five-year 2120 seniav noles 24 — — L7 .23
2,625 porcent Lhrée-year 2022 senfornotes L .0 L L2026 ¢ s oo sl P g g
1135 percent eiglt-pear 1019_5&:11@(:-_1‘_11(_.&{:3. _ 2027 'J J4 0 1ds T 135
4.250 pereent five-year 2033 semicenotes . .0 L T3028 0T e e O T Taen 42

3000 percart sfx-year 2022 senior poles i 2] 1,k42 3.00 [ 3.10
0,373 percent eight-year 2020 semforniodes £ 10072028 B T TR0 L BAL LT LT 0SE
3650 pereent five-year 2024 senior sotes AH0 2 AT e e
1625 percent twelve-ygan 2019 setor motes 7 7L Do BOFE et B2 T UIURIS T Lo 135
1000 gercenl Lwiclve-year 2019 sendor notes W2 108 1076 A0

3025 percent ninedyear 2022 senior nolss C S _2_[):}1:'5'_: RIS T S 5250l e 1070 T A28
0TS0 et yelye-giear 2620 senior nctes 2033 041 LA L
4,500 percent tenvycar 2023 semiof noledl. 1 I THAAE 0 A2 000 1 A6

3.375 percent Lw&[v&—}v&.«.rl{)ﬂ qemnrnnu_q _ o Z3s 1, k42 44 1070 344
S L e e

4375 percent twenty-year 2015 sepior iotes 1 L LD
3.875 pervent twelve-sraar 2024 senior notes o
6550 et thivysycar 2007 CLUVSA senfor notes, 07

2250 percent tweoty-yeor 2009 semor notes 2039

6,300 irdcriL i el 2008 senion notes | N R
1.5% 1,0 1.5%

o EART Il TR T A
1.46 1,670 F46

R e kg
305 A0

1-540) percent Darenty -year 2(]19 l,cmm nutu;
5,550 poreent thifby-y e 201[1 wuﬂl ncrtes ;
(1375 percent twenty-ycar 2020 semdor notes
4300 péreeint (hirty-yEid 2012 senioenates
44300 pmccntthm‘.y-hur 2013 sepior tiotes
4 lﬁﬂpmwutmn&tean-}a&r 2024 scriar motes . e 2044 = L
Ll e
PR TIPS KT K ELIE R ¥ A
1.47 1.0 1.B7
LTSI s
o 4 — LT
“Pirsiies feade obligations, - - i 2070k T s g0 v LTSI T g
Edebt dizcount, ol _ Eﬂﬁ?nﬂ.ﬂiﬂf o {5 — {55} o _—
Do b ot 1 L gy T gy T g
Financing srTungements '.fr 25642 % 23._,9:»2

4.625 pmfxﬂt {hiely-year 204 senior notes

4613 Hhm}weafmhqemm RIS iy
1.750 pemmt thirly-year 2019 :vcmol nows
‘1625 perc&ntthn't}ru}reariﬂﬁﬂ SO toled R

4.150 poroend Lwenly-ne- year. 2{]"4 SEI!JL‘IJ fotes

Senior Nubes The Ciroup has outstanding wnscoured senior obligations, described as senior notes in Lhe tables above {gollectively, the
Senior Notes), The Senior Nows rek equally with all other unsectred and unsubordingled indebtednass of the froup. The Group 13 in
eornplianee withh all covenans relaed to the Semior Nodes,

Tn Tume 2024, Medwonis 1ne, jssued four tranches of BEUR~lenomingtsd Semior Notes with an aggregste principal of €34 billion, with
ruatadties ranging from fiscal year 2030 lo 2054, resulting in cash proceeds of approximalely 53.2 bitlion, pet of discounts and tasuance
coats. Tn anficipation of the Euro-denominated delt tssuance, the Group colered tolo Lorwand sarreney exchange rate conbraclys o mansge
the exposure W exchange rate movemcnls. These coalracts were seétled in conjunction with the issuanes of the June 2024 Netes,
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Cuatraciual manritics of Tnaneing svaagernents fr the next Ove Gscal years aod thereafter, excluding deferead financing eosts und debd
discound, nel are a5 Lodlows:

(i mitiones) . L o

026 0L L L Teee T e T LT e 08
2027 1728

g2y ot or N T e e e 1006
030 C e T Il T e T DU 97
Therealler __M
T T U S S P S SO IPR [ )|

i —rrrrrere

Finapcial Instrpments Mot Measured at Bair Valae

Al Aprl 23, 2023, the estimated fair value of lae Grongp's Senior Notes was 326.2 billion compared to 2 principal valos of $28.6 hillinm. Al
Aprl 26, 2024 the cstinuated [ir value was $21.2 hillton compsared 10 8 pringipal value of $24.8 billinn. The fair value was extimaled using
qunted kel prices [or the publicly registered Senjor Motes, which are classified as Level 2 within the fair value hierarchy. The fair valoes
and principal values consider the leums of the related debt and exclude the impacts of debt diseounsds and hedging activity.

Supplier Financing Progran

The Croup participates in 2 supptier financing program thal provides pacticipating supplicrs the sbility 10 finance payment obligations Lo
the Group wilh thivd-party financial nstitstions i order 10 receive carlier payment. The Group's standerd paymenl lenm iz 9fl days. The
CGiroup’s outstanding payables 1o i supptiers, Ipchuding amourds due and payment terms, are not alfetod By & 5U pglier’s paricipation in the
progranm.

At April 25, 2025 and April 26, 2024, the Group had SEOC million and $26 million o cutslanding payables, respeclively, ussncrted with
{he supplier financing program recorded in Greditors demounts falfing due within ong year) in the consolidaled haiance sheet.

The lolfowing tahle prosents a rll-forvard of nutstanding payubles conlioned as valid associated wilh Lhe program during fiscal your 2025

Fiscal Year
{im wnillioasy o e . e T | -
Enegmmng[-].ajanob . B R : $ ;jjj_f_'j_f:::}?'ﬁ:-
Tnvum&smnnrmeddurmnﬂ'lcw,a: o S o o 522
iCnfimed nvotoes paid st fhe year L 1 I I I R L g
BEnding lalance b3 100
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18, Provisions lor Liabiltties
Provisions, Lor labilives wers as follows:

(in uJ.ill'ti.-nsj

BEehales

Leferred taxes, as adjumul (aoly &) _
RcLchm-m_.LL benedit obligations (nete 15 0. .
Acorued cortain 1'rtina15011_(_:hu.1'gc:s

Warranty oldigations

Contingent mnaldﬂrﬂmn l]uhllil:c,a {nmt .3}

Rigltolfreny 77 0 o

R estruetiering roseryvoy (aole 3
AOMher provisions - - ¢
Total provision lor Rebilities

Provisions aclivity for fiscal wear 20235 vwuy as Tollows!

{in. million:} e
Al 26, 2024 1000
vassmn‘-

{‘nr;'en.::}' T.TaIL\ldtl{]]'l and Ulhi..,l'. R
 Aprif 25, 2035

Y

April X5, X258 Apel G, 2024
TELL LS 8 LD
401 2f:
----- a0 - 521
3G_l _ _ 224
.......... N - E:i]"_},
fi 114
gy ...:.:.92
132 136
....... A2 37
5 346 3 1,127
Averned Cérlnin
L it Licum Warranty
Helabes Charges ﬂlrligannus Ripl of Helura
5L 8 239§ L2 § il L gRL K o337
1,870 357 10 _ 142
ey O AR
13 {5} 7 l —
RSN TR 1) S T 3 & R 98§ A

{1y The provisions aed ntilization/payiments prinarly eedals L insuranss eserves for medical and demtal.
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14 Retirement Benefit Obliviiions

Penzion and similar obligations, net were a5 follows:

(i milliony) Apuif 25, 205 Ayl 16, 124

L., defined bencfit pension plm nssets, pet IR L S T etE I T )
Won-11L8, delined benefit pension plan asscls, el a7 54
Post-retireinent benefit plan wssets, et = L 10t o o oo T LD T e s e qa s
Other - ' 182} (37)
Z :'l.'ﬁti_lf:eii:‘amca'lthcnu'ﬁlmsScﬁlS,n&L[”: A ce e T K -1

(1} lackades the net impael of Lolal 1esiretnent benefie plan susets of spypmaximaiely $1.0 billion for botf fseal years 2025 and 2024, These plan assets e
cialeprieed 45 dediors within the corsalidaled bhalanes shect.

The Group spomsors various retirement benelit plans, mehiding defined benelll pension phans, post-retirement moedical plans, dedined
contribution savings plans, and rermingtion indemnity plans, covering substantially ali LS. employees and muny employees outside the
(1.5, The net expease related 1o these plans was $466 million and $43F million in fiscal yoars 2025 und 2024, respectively.

fn the 115, the Group maintains quatified penston plans Jesigned to provide muaranteed minimum relirement henefits to ali eligible TLS,
perlicipants, Pension coverage for non-108, emplovess is provided, (o lhe eatenl deemed approprisie, through separas phans, En addition to
the benafits provided under the qualified pension plan, relirement benefits associated wilh wages in exeess of the [R5 allowable fimils ave
provided fo certain employoss under a non-quatified plan. 1.8, and Puero Bieo emplivees are also cligible o recelvs 2 medical benefit
compoment, in addilion w normal retivement henefiss, trough the Gronp™s post-retiremant bevelis,

Ihe amownts ncluded 1o the Group's finencial stalcments we based on the mast reeent aclumial valeations, which are gencradly az of
end of Uhe fiscal vear, The actuaria] valuations are performed by the Individual ptan's independent and profossionally qualilied actuaries,
e achiarial reporls sre nol available for puhlic mspection,

At Apiil 25, 2025 and April 26, 2024, the finded ststvs of the Groap's henef® plans was $440 million and $484 million overfonded,
rospocliveiy.
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Defined Benefit Pension Plans  The chaoge in benefit oblisation and funded slaws of e Sronp's LLS. and Non=ELS, pension benedits ae

23 fotlows:

(im cudllpns)
- Aocamulated benefit obligation al cod of year:
Change in projected bencdit abligetion:

Projected benefit obligation al bégining ofyear " -

Service ookl
Friterest oost

~ Employe Lunusbuuous

- Plan cmtzulmmih, s:.L[.lmm‘ms and amendmmlts_: S

Acluarial loas {g’%m]""'

" Nenefits pald e
EUH{,EL\,} exchange Ja.te chanm:.l: a.nr_i ulhm
Prnje;cmd benefit {]bllj-__.:hlf.lﬂ i H’Jd Gf}'ea1 .

Chunge ix plan assets:
Tair va[uc crl' pldn agels ot bf:gmnmg nf}eal
~Avtuad relurm on plan assets

" Fmployur conlribulions et T RS

Lrm pim e contributions
;::T’]a.n s
) Beneﬂts pa:d
Ft'll.;";*ﬂ.l:l.,.i';". -:r[‘ pJan assets at Lml ui YOI
Funied siatus at c:nd nl’ \ftm"
Fair vahe of plan as%t.s
HEHLEL Ubllgﬂliﬂl‘_‘lﬁ R
fh,'ermndai stabiis m’ I_E1J., p]dﬂb
) mm@m aSSEL ..........

mlmuuts recugnmd on the mmn'ildnted
hzlzuce sheet consist al;

* Diéblots . s
PT(WLH!(‘IHS for habilili&s_ _
Rxmgmmd nznet.

Amoumts rocugnived in accumulsted utht:r
comprehersive loss:

o Priorservicodredit - o Lo T T

Mol actuarial I::rss
Lndmg heﬂanoc_

Flical Year Trcal ¥ear
pAk Mr2d IS Mg

R TR oA 344 0F - 1685 & 1503
e ames aass o ues L
52 &1 43 42
1. e 1 53
" SRR " .
T @i
22 (245} 21 116
SO U3y ) (63
— [ 410
D 3269 % 304 ET T LTYF S - 1AM
TR IIaEs g 33080 F LI DU PR
20 156 34 102
SUTETLUILIN g N L) T 40
— £ 9
o Bk T = SH@
e LT3 (234) R I )
e LT = T138. 00T (36
8 3610 % 55§ _11323 3 },63Y
5 3610 % 3550 § 823§ 1,659
Uy g i g o ],?g? LT A
341 157 27 54
R oLy 38T 8 a7 8 T sy
e L UEDEIISTL DAY S TR e
{250 (2601} (256} {242)
R IRERTREE R SERREE C R DTPIREE (F SR L
gl e ey 3 gy 6T )
602 534 238 161
e UUUARK R o - SET O § 280§ 158

1.5, Pepsion Benedite™

Nan-LLY, Pensivw Henelils

17 Tre Apedl 2020, the Group sonmmeed he Feezing of the L5, pension benelfs begioning Plan year 2028, Bmployees will conlinae L earn Tenelits as
cequiced by the Medironic Retirement Plan antil Aprest 34, 2027, sfer which duie beoeliis will no longer be camed and emplovess will eacn beetits

(hrugh e bedtronie Savings mmed Tnvestment Fla

{3y Actiacial gams and ngsas eesult from changes t ackarssd assomplions (sech as changes m the discounl tale and revised mormality sates). The asuanial
pains and Josscs were peivnacily driven by incrcases und decranses o dissinut raes, respectively.
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I certain counties sulside the 1.5, fully funding penston plans ia nof 2 cormmon praclice, as Moding provides no income tax henefit.
Consequently, captgin pension plans were parlally londed al Apclf 25, 2025 and Apeil 26, 2024, 115, and non-U.5, pension plans widh
accunilated fenefil abligalions i erevss ol plan assers oonsist of the folivaing:
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LLE, and non=Li % pensinn plans with projecied benelil oblivalioms o exeass of plan assets constst of the foliowng:
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Thee re. periondic bepefir cost of the plans inchudes the following conponents:
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Components of nel peredic benefit cost other than the service component are revounized in other noroperating income, ner in tha
eonsolidated profit and loss account,

The ather charees in plan asscts and projecied benclil obiigalivas recognized in ather comprelensre fdosg) income for [seal veur 2025 are
as fallows:
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The aciwsrial sssnapiions are us leflows

('vitical assmmiptions — projected benefit obligation:
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The Group atilizes a full vield corve approach methodologzy to cstimae the serviee and inleresl cosl componenls of nel periodic pension cost
and nef periodic poal-relivement beneiEl cost Loy ihe Group’s pension and other post-retirernent benefits. The full yicld curve approscl:
applies specific spon rates along the yleld corve to their underlying projected cash lows mn eslimalion ol the cosl components. The ceereat
vicld eurnees represent high quality, long-tema lixed ineome instngmesals,

The expeeled fongelorm rale of reusn on plan sssels assunptions are detennined using a Welding hlock approach, considering Listorical
yverpes and real reniens of each asset class. In cartain countries, where historical rofums e nol mesninglul, considersiion is given t local
miarket expectations of lemg-tonm relums,

Hetivement Benefit Plan Investment Sirategy The Group sponsors rrisis that hotd the assets for U8 pension plans and other 1.8, post-
reliveraenl benelil phans, primarify retiree medical benefits. For investment purposcs, e Moebironic 758, pension and olher 5.8, pos-
retirament henedit plans cmploy similar investment slrategios wilh dilferenl adsen. allocalion tareees,

‘The Ciroup has a Qualified Tlan Commities {the Plan Commidiee) thol sels iovestment guidelines for LAY, pension panz and other 2.5, post-
refircrnenl benelll plans wilh she assistance of external consultants. These guidelines ane cslablished based on mardiet conditivoy, risk
tolerance, funding requirements, and cxpreoted benciil payments. The Plan Commiitree also oversees the investment aflncation process,
scloets the mvestmen] managers, ued monitons assel pelomance, Az pension fHabilites are long-term in patare, fhe Tronp comploys a long-
rerm ot remen approach to maximize the long-term rate of retum on plan ssscts Lo o prodent level of risk. A anoual anaiysis on the risk
versus the relum ol {he inveslment pert{nlio is conducted Lo jwstify the expected long-term rate of refurn assumption,

The imveafment podiolios voriuin g diversilied slboeaion of investment categories, including equities, fixed income sceuritics, hedge funds,
and private squity, Securities are abro diversified in terma of domestie wd intemalional, shurl- g0 long-lenn, growth and waboe styles, large
cap and small cap slocks, and aelive and passive managemenl,

Chrside the TIS., pension plan asscts are vploally mansged by decentrafized fiduciary eommittees. There is significant variation in policy
el allocution from eoupory to coantry. 1.ocal regulations, fanding rules, and fmancid and tax considerations are par of e lunding and
investrent allocation process i cach country. The weighled average lavget asset allocarions ac April 23, 2025 for the plans are 42% equity
gocurifies, 35% debf secorities, did 239 other.

The plans did not kold any nvesunents in the Group®s ordinary shaves at Apeit 23, 2023 or Apal 2§, 2024,
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The Group's 115, plans teroet asact allocalions al April 23, 2025, compared to the $18. plans selus] assel allocations at Ageil 23, 2025 and
Apeil 26, 2024 by assel catewory, are a3 Tollows:
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Stong perlormance on equity securities doring the fiseal yeor resubtsd in assen allocations different fhan Gangels, Management expects o
move the allocations claser (o larsel over s inlermediate term,

Hetirement Benefit Plan Asset Fair Values  The following ix a deseriplion of ihe valuation methodologles used for relvement beoelil
plan susels mwasured at fair vakue:

Shorf-terme firvestarengs: Shortterm invesments inelude money matker fuads. These imestmcnis are vatued of e dosing price repauted in
the active marlcts mowhich the individual security is traded.

vt frcds; Compriscd of v eslments it equity and fixed income scowritics held in pooled ipvestmant vehicles, The valuations ol mulual
Fands are based o0 the respective net asset vatues which are determined by the fiund daily at nuarked clese, The net asset vabhues are calculated
based on the valuation ol the undedying wssels which are determined nsing obscrvable Inpuls, The net asset valees are publicty reported,

Meuity cotmmingied frustss Comprised ol jovestments in equity scouritics beld in pooked tnvestment wehicles. The valuations ol squily
conmmingled st ars based on the respective ot assel values which ars determined by the fund daify at merket close, The net asset values
are calenlated based on the valealion of e underlying assets which are determined using observable Inputs. The net assct valucs are not
publicly reported, and fimds are valued a2 the net assel vatue practical expedient,

Fived income commtingled fasts: Comprised of imvestmends in lixed incorne secarifies held i pooled investrenl vehicles. The vahaarions of
fixed inoome cormmingted frusis are based oo the respective net asset valucs which wre Setermined by the fund, either daiby or monthly
depending on the irvestment, at mazket close. The ool assel values are reparted by the tivestment manager based on the valuaion of the
underlying assets held by the fund, Tess its lisbilities, The met asset valzes are not publicly reported, ad fands are valued =t the net asset
value practicaf expedient.

Partnerrhip wnite: Fannecship uoits inchude investment partnerships thal provide exposwee do long/short equity. absolule relurn slrategies,
private equity lnvestments, and real cslate inveslmends. The ael asset wolues are reponted by the investrasnt manager based on the valuation
af the anderlving asscts neld by (e parinerships, less its Gabilitics, The wel ss3el valugs are pot publicly reported, and fnds ave valued al
Lhe nel asset vabne practical sxpedient

Registered imvestment companies: Valued al not sssel values which are not publiely reported. The nel assel values ara catenlated hased an
the valation of the wnderlying assets. The underlying assets are valued ot the quoted mackst prices of shares held by the plan at year-cod in
the active markel o which the indbvidual securitios are fraded,

Trrurance comracly: Comprised of investrents i colleviive (group) insurance contracts, comsisting of individual inswanee policies, The
polievholder is the employer, and cach membser i the ovwner/heneficiary of their individual insuranes poficy. These policics are a part ofihe
insarance compmy s general porifofio and participate in the insurer’s prelil-shaciog policy on ar excess yield basis,

Weasuremenl wsdng ned asset value as a practtcal expodicnl is noé used when it s determined 0 he probable thay the lead will seli e
inveslment fot an gaonznt djfferent than the reporled nel asset vatue,

The methods described pbove rmay produce Gwir values 12t may not be indicative of net redlizable vafue of reflective of fiutire faic valuas.
I uetherenore, while the Group believes ies valation methadologies are appropriste snd consistert with othor market pattelpands, e use ol
difforont mulhodolosies of assumptions to detcrmine Bair velee of Gerlain tinancial instrumests could resull in o Jifferent fair wabas
measarement at the reporting date.
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The [olowing lables peavide infirmation by lovel [or the retirement henefit plan assels thal are meastred at fair value, ax delmed &y 113,
CIAA R Cerain Imvestments or whicl the falr waboe is measwred using the net asset walae por share (or s equivalent) practical expedicnl
are ool presenled within the fair value hicrarchy, The [air walne amowrs prescoted [or lwse fnvestiments are irmtended 10 pernil
posom i liation to the total fair value of plan assets s Apeil 23, 2023 and Agpril 26, 2024,
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Non-LLE, pension henefit asscts thal are valeed vsing sighificant unobservable inpuls (Level 3) were $48 million and 542 millzmy as of
Apeil 23, 2025 and April 26, 2024, respectivety.

The Grenup Tevicws de Dir valug hierarcky classiication on an snnuel basis, There were 1o translers into or out of Level 3 o hoth the TLS.
and nun-t.5, pension plass during the fiscal vews endsd April 25, 202% and April 26, 2024,

Betivement Benelit Plan Fanding Tt i the Sroup's policy o fand retirement costs wilhin e Lmits of allowable tax deductions. Duripg
fiscal year 225, the Group made discretionary contributions of approximetsls $11 miflion to the T8, pension plar. internationaily, the
Group coniribuled approximately $435 million for pension benefits durtng fiseal year 2025 The Cronp anticipates el i will meke
comibiutions of $29 million aud $355 miflien 1o its LS. pension benedil plans snd non-U.%. pensior benefit plans, respeclively, in fiscal year
2026, Based on Lhe guidkelines under the 115, Employee Pelirement Eheome Sacurity Act ol 1974 and the various guideliacs which goven
the plans outside the 115, e majorily of anlivipated fiscal year 2026 contribuliuns will be discretionary. The Group believes that pension
ansets, TotiEns on isvesled puasion assets, and Group contribulions will be able to meet its pension aod other post-retiremert obligations n
Lewe future.

Btiree benefit payments, which refecl cxpecled futre service, arc anticipated Lo be paid as fotlows:

{in millions) Cernss Puymeuts

Ti.5. Peusien HensLLS, Pesion
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QIR e e e T T L e g TR T T e R g
20371 - 20135 1.191 483

Tost-retivement Benelit Plans  Fhe net periodic benelit cost associated whth the Group’s post-retirement henefit plans was prolil o $16
nsillion in both fiscal yoears 2025 and 2024, Ihe Ciroup’s projeeted benelil obligation for 2ll post-retiremenl beneftr plass was $231 million
and $235 million at Apwil 25, 2025 and Apil 26, 2024, respectively. The Group's [air value of plag sssets for all post-relivement benefit
plans seas 5203 million and $308 million ot Apsil 25, 2025 and April 26, 2004, respectively. The post-rotiremenl benelil plan assets at hoth
April 35, 2025 and April 26, 2024 primarily comprised of equity end fixed commingted trusts, consisient with the 115, refiremenl beaclii
plun assets outlined in the fatr vajue leveling (ables above.

Defined Contribution Savings Plans  The Group has defined contribution savings plans that cover substanlially ufl LLS, employees and
certain nom=T1.5, cmaployess. The general purpnae of those plans is (o provide additional dnancidl seoutity durtng retirement by providing
craployees with an incentive to make regulsr savings, Group contributions o dhe plans are based on employes conbibutions and Group
performance. Expense recognized under these plans was $478 million snd $471 million i fiscal yoars 2025 and 2024, respectively.
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M, Sharvehadders® Foniry

Auliorieed sl allotled sharss wers as follos:
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Dividends  The timing, dectacalion, and parment of Qe dividends 1o balders of the Groug's ordinaey shares fafls within the diseretion of
the directors and depenrnds opon many factees, including the statutery reguircenents of Trish law, the Group's prolil and (naneist condition,
L capilal reguivenaents ol the Group's bustiesses, Indusicy praclics sud any other facions the directars deein refevant.

Ordimary Shire Redempiions  Shures sre redevned on occasion 1o supporl. the Gronp's stock-hassd compensation propeams and o ratarn
capital to shareholders. aring fiscal years 2025 and 2024, the Crroup redecmcd approximately 38 midlion und 25 millivn shaees,
respeelively, sl an aversye price ol 583,36 and $83.04, respestively.

In Meeh 2089, 1he Sroup's Direoons aulhoriasd 36,0 bitlion lor recernmion of the Group's ordinary shaves, fn March 2424, the Siroap's
Frirectors anthorized an additional $3.0 bilkion fiw redemption of the Groap's ordinary shares, There i no specilic me-period assoelaled
with these redemplion sulborionlions. Al Aprl 25, 2025, the Group had geed the $6.5 billion aothorized in Macch 20049 and $2.4 biliion of
the $50 biliion authorized o hoeeh 2024, legving approximately 2.1 Biliion available for fatre redemptions, The (roup accounts e
redemrttons of ordinary shares wsing the par valoe melhod, and shaves redesmed we cancelled. The par valve of the shares redesrned,
comcelted, and fansterrad o the other nodenominated capital reserve was insipnificant at April 25, 2023 and Aewdl 26, 2024,

Profil soul Lass Aceaant he profic and foss accourd refees to the portion of profit for the financial year which is retained by the Group
rather than being distribuled 10 sharcholdens as dividends, wiich is reeorded W profit ond foss gccowrnd within Lhe consobidated balaoce
sheel,

Shave Premingt Lhe share pramdom aceount reflects the fair value of consideration received Tn excess of the par value of shares issued for
stocle aption exereises, veating of restrieted dlock units and other Issuzaces of shares @l fs recorded In share premivm cecows within de
consolidated balance shest,

21, Stuck Purehase and Award Plans

[ [seal vear 2025, e Oroup geanged stock awards under the 2021 Medtronic ple Long Term Tocentive Tan (2027 Plan). The 2027 Man
provides foo the grant of nom=qualified and ineentive stock options, stock appreciation rights, restricled stock, restricted slock unids,
perlomnance wwirds, and other siock and cash-baged awsrds. Al Apeid 25, 2035, 1here were approximately 67 million shares available for
futre grans under the 2027 #lan.
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Stocli-Based Compensation Expense  The foliowiug table presonds dhe cornponenis and classification af slock-based compensation
expense recngnized for slovk eplions, resieicted stock, performance share units, and employee stock purehase plan (ESFT) n liseal years
A3 g 2024:

Fiscal Yeor
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Resrreted stock 2 144
Perlomance share pnits .~ - - ”1 Ly

a
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Taxaticn B S P T OO T P PPN €1} I ol 1),
Tuodal 31,-;..;1'; hﬂ&ed u)mprmmtmn expese, ned of taxation ¥ sy % 39

Siock (ptions  Options are granted at the exercisc price, whick 15 egual to the closing price ol the Group's ordinary shares on the grant
date. The majority of the Girup's options are aon-qualified aptions with a ten-year lifie and @ four-year ratable vesling tam. The {woup uses
(he Black-Scholes aption pricing model (12ack-Scholes model) lo delermine the fate value of slock options at the grant date, The [ vabue
of stock options under the I3ack-Scholos mode] requires management to ke sssuniplions regarding projected cmployes stock aption
exvreise behaviors, rislefroes inleres) rates, volatifity of the Group®s stock prics, and expected dividends, Expected volatility is based va o
Blend of Tistowical volatility and an implied volatility of e Grosp's ordinary shaves, Implied volatiliny is based om makel Gaded options of
Lhe Group®s ordinary sharcs.

The Gllowiog tahle provides the weighted average fair value of oplions granksd to employecs and the reluled assamptions used in the Bluck-
Scholes model:

Fincal Year
s g
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The following tahle summartzes slock option aetiviiy duriog lscal year 2025:
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The fellowing (oble summearizes the tofal cash received finm the tesuance of new shares epon sleck eplion award exercises, the wtal
inerinsic vahe of aptions excretsed, and the relaled fax benel® ding Gsead vears 20235 and 2024

.:m m:]hrmﬁ]
Cash ]'.nmcm:ds f'mm nptmns piercised
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Unreengnieed compensation expense related to oumstanding stock oplions al Apil 25, 2025 was 366 milflon and is expected 1o e

recogsnined omver a welglsted avorage period ol 2,3 vears,

Restricted Stack  Restricted slock unils sre sipensed over the vesting period and are subject to forfeiture if employment tenninules prior
ler the Japse of the restrictions. The expense recopnized for resticted stock unils is eyuaf Lo the grant Sale Fair value, which is equal to the
glostng stock price on the dale of pranl, The majorily of the Groop's reswicred stock units either have a foar-year ratable vesting lenm or ¢l
voal after throe vears, Restricred stock units are not considered Issued or owtstanding ordinay shares of dhe Grovp, Dividend equivalent

unils are acenrmnlated on restricted stock units duering the vesng period.

“Ihe fol lmsing tahle summarizes vexlneled siock selbvily durkmy Oscal yeae 225
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Tl [llowing table sumamarizes the weightedaverape mun date iy value of restricled stock geanted, wotal fair valoe of restricted stock

vested and related tax denelil doring [scal vears 2025 and 2024

{kn millvns, execat per share byt
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Tlnrcommized compensarion expense related o restricted stock us of Aprdl 25, 2025 was 3414 million aod is expested o be recoanized aver

& yweighied average porind of 2.0 vears,
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Performanee Shave Unitss  Porfmmanes shure unics tepicaliy cliff vest afer dave vears, The awards toclude three motrics: velatve Lolal
sharchalder relom (PSR, tumover arowth, and refwm on invesled capilad (ROACH FISR s considered @ murket eondition meteie, and the
expense 13 determined at the grant date and witl not be admsted even it the market condition is nol mes, Jurmover growth and ROFC are
considered perfonmanes meldes, and e expense @ rcenrded over e perliumance periad, which will be reassessed ewh reperling period
bascd on Lhe probability of achicving the vurtous performanes conditions. The number of shares camed al the end of the three-year period
wiil wary, hased mn only actual perlormarce, from 0% tn 200% of the targel number of peclormodoce share units pranted. Perlormanes strare
units are subject w frfeinre it employment terminates prior W the lapse of the restrictions. Performance share usits are not constdered
tusued or cutstanding ordivary sheres of Gie Oroup, Dividend coaivalen wils ae weeunsalated on perfornance share vnids lor sseh
camponent of the award during the vesting neriad.

The Group caleolales the Gir vatue of the performance share wnils [ur sach component individually. The luir value of the £15R metric wilt
be detenmined nsing the Monic Carlo valualivn modet, The fair value of (e lumover growll aed B0 metries are equal 1o the closing
stock price on the gmrant duls,

‘b following table suranarizes perfarmance sharc unit aetivily duing fizad year 2025

Wik, Avg.

Llnis Lraol

.. . e e as PR . - - . R . P e e e e - EI‘” “In“galml‘} FI"E:
Memvesled-at At 26,2024 07000 e e e T T T e T L2422 8 106.50
Granted L e e . 1444 8.45
Fretmmance adjus lzwagrars™ {_1"36} 9715
FarelediCancelied - - o DD e TR {209)_:::'::1433.55
Motvested af Apil 25, 2(]25 3,141 1051

(1] Performasee adissimends are adjustients to grasts whers the performance period has endad 20d actual pufomance i knawn,

The following whle summarizes the weiglicd-average gramt date faiv vale of porfinmance share units graoted, todal fair valoc of
performance share units vesled und related tax benefit during fiscal year 2025 and 2024

Fireal Year
[ine muﬂbrmg, CXCOE ey sha.n: data) IS g
Weightsdaverage inant-dite Tnif kalu per perftrmance shareiuis 1§50 UL g g § I TI048
Fair value of performance share units vesled S k1 T8
"l'ax; benefit mlaluiluperfunﬂance'ahziréﬁiutqvmtcd L : B ST TP ¥

Treeognized compensation cxponsc related 10 perfirmance shase units s of April 25, 2035 was $30 miliion and is expected o S
reciganized over a wetghied avernge pesiod of 1.6 years, '

Employees Stocle Purchase Plan (5SPP The Medironic ple 2024 Fnployes Stock Parchase Tlan alluws parlicipaling emnplovess o
purchase the Croup's ordinary shares al a discounl throuph payroli deductions. The expense revognived for shares purchased under the
Group's L8P is equal to the £5 percent diseount the employes roesives, Employess plrchased 3 million shaves al sun average price of

57227 per share in fscaf year 2025, At April 23, 2025, approaimaiely 26 million ordinary shares were svailable for fuhre purchase under
the ESEP,

Ot
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22, Acermalated Othier Comiprelensive Liss

The [ilowing lable provides changes in accumulated olher comprehensive loas (ADCT), not ol lux snd by component,

Trlal
Tnrentitedt Acrumudaled
{Lass) Lrain vo Cummknlive: Nt Chanpe in Do Lizst Gain Dy
Tuyeatmnut Translation Mt Lovestonenl Tativonecik [Lass}an Cash  Comprebensive
(i millions) _ Seeeriiies Adjustawcntes Hedoes Clignl ivns Flivy Hedges (s8] oo
Aprt28,2023 . U0 T q2s8S (283908 i % mn s . 93 R (149
(nher cowaprebensive income (loss)
belore rectassifications A A4} 633 o208 438 437
Meclassifieations - - - 17 7 —_ — s (302 - - {278)
Olher wmpmhmsme mmmﬂ{lmuj 46 B &433 L2 136 [80
Apn"u(. 24 A | FRI2Y OF i RAREY 5L ULATR- % - SR, R 23§ ¢ @33R
Crther emmp c]tmmu, neome {levss}
Esaf'm‘e reclassifications S 133 B3l _ 4_'\1,_4?{-}__ o (E1a3} {2043 (B08)
Rub]tm&].{!i,m'lijn;s' LT g L T s e e ) s
t)thm mmpﬂhcnmrn, income {Jﬂ.:s} [49 53l (F474) (1L [381] {066)
Apsil 25,2005 ; CUOIUTT g fe3)y $ 0 (a83s) 8L (59T B a4y § O (M0 S - (4.284)

The twailion on gaing and losses on mvestoenl securities in other comprehenstve income (loss) before reclassifications during fiscal years
20125 and K24 was an expense of $25 million and $4 million, respeetively. During fiscal years 2023 and 2024, reulived gains and losses on
imvestment securines reclassified from AOCT were reduged by tavation of $3 miflion and $35 million, respectivaty. When realizod, gaing ad
losses an investment scowdilics reclassified from ADCY are recopmizvd willin eifer son-operating fneome, met Reler o Mote 13 for
addittonal inltamalion,

Dhring ftscal years 20025 and 2024, taxation on cumulalive traslation sdjustment wis an expense of 34 million and $3 million, respectively.

Tiuaring [tseal vear 2025, taxation on et ioveslmen hedees was a benefit of §47 miflion, Duriag Dueal yéar 224, there was no tax impeel on
net jnvestment hedees. Reler 1o Wede 15 for additiomal infonmation.

I'he net change in relirernent ohligations in other comprehensive ncome ineludes amortization of net sctuarial losses included in net
periodic benelil cost, 'I'he taxation an the nel change W retiresnent ohlipations n other comprehensive income (Joss) hefore reclassifications
daring fiscal years 2025 md 2024 resialead i a henefit of £32 million and an expense of 72 million, respectively. Duning leeal years 2025
and 2024, the guins and losses on defined benefit and pension lems reclassified from AOCT were reduced by Lasation of 33 mitlion and %2
million, respectivaly. When realized, e gaing and lassas an defined benefil und pension ftems reclassified from AQCT are revegnized
within ather non-operating meome, ret. Refer to Nols 19 [or additional information.

The taxation on wrealized gainsg and losses on cash Duw hedges in other comprehensive incomae (loss) belore reclassifications dosing fiscal
vesrs 2023 ang 2024 was a benelil ol $33 million and an expense of $H3 million, respeclively. Amounts recassified frum AOCT related to
cash flow hedpes nchuded raxation of $52 million and $66 million Lor seal years 2025 and 2024, respeelively. When realized, gains and
losscs on currency exchange rate comdracls reclassified from AOCH are recoanized within ather aperating (acoma) 2oiense, net or eost qf
sefey, Refer o Mote 15 lor additional inforration.
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I3, Besmenl, Geopraphic, and Empleyee Laloraaiiom

The Group has [our repacabie sepments: Curdiovascular Portinlio, Neurnscicnee Porllolin, Medical Sargical Porifolio, and Diseles
Operaling Unit, The chicf opuraling decision maler (COTMY is our Cliel Executive Officer (CRO and hag chosea 10 orpakize the enttty
hased upon fherapy selulions provided Ty cach segment. The foue reportable seaments e slralegi businesses that are managed scparatcly,
ax ceh vae develops and mamsfaciures produsts and provides services orienled wward argeted therapy salations,

The primacy products and services o which the Cardiovaseular Porlolio segent derives its tarnaver includs produsts Fior the dingnngis,
teeatment, and managemenl of casdias ciythm disorders and cardiovaseniar disease, as well as services 1 diagnose. treat, and manape hesrl
and vaseular-related disorders and diseases.

The primary products ard services Dom which the Neuvoscicnee Porllaiio sepment derives its tmmover melude those fooused on
nenrnstamalation thorspies wnd diug delivery systems Lor he lrealment of chronie pain. as well as various areas of the spine and brain, along
with pelvie heulth snd conditions of the var, nose, and roar,

The primary produicts and services from which the Medical Surgical Pordlolio segment derives its tumaver melude those [oensed om
diseases of the respirulony sysiem, gaslsointestinal tract, langs, pelvic region, ohesity. and other preventsble complications.

The prmary products [rom which the [Vahetes Operating Unit segment derives its bumaver nelude Lhose focused on diabetes managenent,
incluing nsufin pumps, continuous gluesse moeniloring systems and sensors, aad smar msulin pens.

The CODM measires and evalualos scpmend perfoeminee and allocales resources based ot Garnover and semment opoerating prodil, Turmoever
of the (iroup's acgmenls mclude end-customer tumover [om products develoned. manufectured, and diswibuted by the scgments,
Significanl capunse categories include cost ol sules, reseacch and developmenl expense, abd ciscribution and administealive capenses,
Seement operating profit axelwdes cerdain corporate and confralized expenses not allocated o the segments, meluding interest receivahle
and simitar income or Jaterest payable and similar expenses, net, amortization of inlagible asseds, centralized distribation cosis, vwreney
impacl of remeastrement and heduing recorded in other aperating {fneome) orpenys, A¢f, ION-0NETAtRE ineume o Cxpense items, cartain
corporate charges, slock-based compensatini, and ofher items 0ot allocated to the segmerts, The COLM vses sepment oprrating profil
the budeet and forecasting process and fo monisor badget and forceasl varlanves versus actoal when assessing sepmenl performisce and
allocating capital resources W each sgoment.

‘vhe accormting policies of the segments are the same as (huse described n Niote 1. Cortain depreciable assets may he recovded oy one
sepmmrenst, while the depreciation cxpense is sllovatsd 1o another segment. The allocation of depreciation cxpensc is based ot the propoetion
of the assets osed by cuch segment, The COTIM Ts nol regularky provided with expenditures [or addilions o long-ived assets.

Subsequent to fiseal year end during the first guarter of [scal year 2076, the segiment operating profil metric utilized by the CODM w assess
prrfimance and aflncate resources changed 10 allocite certain corporate expenses, stovk-based compensation, and centralived dislriinion
cosls o the segments, The scgment operating peofit reconetlialions will be recast in future perinds Lo align wilk Ihis new profit meteic.

aK
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Segment Operating Profit

Fincal Year 2025

{int anitlinng) Cardicvaseubr  MNewroscieoce  Meadioak Swrgical Thiaileel s Tnm!

Tamever © 00 Ce TET LT L sl T ogde 0 T BA07UR L2958 BT A3 489
Reconciliotior of fweaover

{'Jthcr-n}mmtmgwglluntttmlﬁu'cﬂ']' = : R R A T TS
Other adjussments'™ S (901}

ot somlidsd ey T
Lagst il E TR D L T LT
{oatof &a]es _3,9!5? _ 2,?6?. . 1142 i157 10957
:R;mthundd::ﬁ'élﬁjxﬁéﬁtfxp?nw; D gy T e ':':':':'.E.f.ﬁd}ﬁ: 4{,[] 24?8
Distibufion and admiisratve cpease 2842307 1600 "1 7,541

Other segment frems™- - el e ey T TR I T ) e - (6]
Reportable segmenl upmuu.ug pm:.ﬂ . 5 480 8 4183 5§ ERCI 461 § 13518

Keeqneiliation of segmentpafit d flassy, - i UL I L T e e
Oileer operaling s&gmt:m p1DL1L“] _ A%
R BERRNCE )

hlmﬂpﬂ}'ﬂhie ﬂndsumfﬂi wf—*ﬂﬂ% AR OO U/ 4
| T R T S s
A_umrumtmn oi‘ m,uug:b[e assets S o _ _{1 207
R CETSTSSEEEICRLE L

Centialized distribution costs {1.654]
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Gorporate " £ R L L D T
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: Cumm::,y

| Adqiisition nixd divestitute-relared ftems 151G LTI ETIIIII I T LRt iy
Certain fitigation charges, nel (317)
Nfedichl devioa fegidations. 5 1L D e e e e ()
Other sdfustments™ )
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(ian radllbona)
Tarhover -
Reconcilfation of turnerer

“Orther uf:u:mitug SEETIENT Ull'ﬁﬁ?ﬂl'[.::' :

_L&&s:

cosotiites
Hesearch and developimenl eipense

‘ Distiibiition and administrative dxpese

{ither seaent ileras™

.j.Rf'.]:lﬁ:ﬁm].‘lle'sr:&_gm_l_zl:ﬁl':}pg,".r::i:lmé:pr‘:}iit el

Reconcilicnfonr of segnmesd prafit £ (Toxs)

Tiscal Year 2024

Cardivynsenlir Wearaselence  Mudiead Swegieal

THabetes "T'wlal

& LT

S5 5545
24RO gy T e
{ZR] 3

$.00.5406 § o 8417 F 2488 § - 33,142

R o
4 32,364

- Oithiér operating segrmenl profie ¢ 7L e

Corporaly

CUAATA ST 3040

Interat payable and smilai eipenses, net . 1iee i T I

“Adnartization of intauglhle st T

Btodk-based compensation

Gt dion v T

Cumeney

Hiicing e S
Acquisition and divestilore-related Hems

edical devies regulations

- Prof bafoye toxation DL s U

{17 Tnoludes (he aperations aad ongoing transition agreements from businesses the Groop s exited ar divesiel,
&0 Tooludes incremestal Iralinn paytask scuruals reselting fiom tes two July 22, 2124 malings by the Constiluliondl ol of [taly relating te cortain prier

sy sines MI1E

C{T18)
412
Eneey
... 298
C (0
2 8
_ {777}
SRR (1)
{119y

U R3T

s

{31 iber segraea itetns tor cach reporlubls segment primardy includes rovaly expense. The Cardiovaseular and Tiiubeles sepments alse inctude meoms
fiom erled sesearch and developrenl arrangemetrs.
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Total Assets wad Depreciatian xpense

Tatal Aesrts Tiepreclation Expense

tm meillioas e Apil 23, 2035 J‘P"“M-‘mn zs Lili
Cagovascutor ~ 1 DU T DT T TS e s UG8 8 L s 8 s
Teurogetcee 18476 18270 iz 252
Medical Surafcal oo - ..o eaeniThooees Tazagn o oiaasse o a8 4%
Diabwles N 4 £3 .594 £1d Q4
Total eportable segments 7 SR R L : Ll

Giher operaling segnent“* o o ' s 471 —
: R P CEB06 o BTAsE L - - amg © 218
Tuizl 5 01,650 & S a%t § Lisd & 434

Coorpiorate

§5) Tneludes the apecations and ongoing transilicn upramnents from busicesses the Group hes exited or divested.

Gengraphic Infmmiation

Turnover is afobured tn the country bussf on the location of the cuslomer (ahing possession of the products or in which 1be services are
rendered. Geographic tsagible asseds are attributed to the vounley Based on the physical loculion of (ke aasers,

The following (sble presents tamaver fin fiseal youwrs 2025 and 2024 and tnmeble assels ul April 25, 2025 and Agaril 26, 2624 [or Lhe
Group's vousnicy of domicile, countrics will shgnificant concentrations, snd all oliwr countries:

Turawver Taugibic assety
i emilligng} e _ s 1024 Agrid 75, 205 Apell 16, 1624
ghuland LTI taare s AR $ ]]ﬁ s RERE 291 sy
b e R e
Restofword o 16,250 15,680 1414 1,286
“Toral other ciiniries, creliding freland -5 T T T g o 3y as LT G SAT ISR
Tl F 33537 § 32364 4 587§ 8,131

———

Mo single custnmer represericd over 10 percent of the Group®s consolidaled lothower i fizcal years 2025 or 2024,

Employee miomation

Fle average mumber of lall-lime wyuivaient persons employed by the Growgs darfng the year was as {oliows:
Yiscal Yoear
(P 2024

CCardiaasdalir LTI e e DL D TR T e 1 39,9067 7T 138,192
‘uﬁurcrsfcle.nca 21,214 21,402
Medial Sargiont 17T D UL e I D RTORT 270
Diabetes - ' B X 9215
" Total réportable segments 0 5L T IR e 0 TTRGTHE LT ORI
Other Qpemrmg segmen’ N 535 264
Corporate T e i T T e P e e R 16T

Tatal £04,211) 106,050

{13 Tnctedes the operstions and omgoing Iracsition preements fam besinasses the Oroup has exited or divested.
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Total emplaves eosta eongisled ol fhe Dilovwig:

Figeal Year

(in milfiumsy 025 bl
‘.\-ageqandf.::.ll.ancs $ a4y ok -_.5:3._9[)3
e Sl e e 536 s
‘:it:‘y.ﬁk-h'aﬁcdcnn'p.c.nquliﬁh.:' S T R e TN S 47 j.""ﬁ.::_%'}.?
Beiremnent hf:nr:-ﬂt 0hJ1ﬂatlni1~1 468 451
et o R e

Foaiad b 12083 % 1R 455

(17 Includes agher employee benefils such v cosls relaling to group insurance and savings plans.
Ermploves coss capitalized, and subsequenily not expersed, was $ 1.4 billion [ Gscal years 2025 and 2024,
24, Directors' Remunerilion

The ameunts helew ncluds compensation for Mr. Martha's service us Chiel Brequtive Officer and Chainmun of the Noavd, as well as
comprasalion Lo all noy-employee divectors in their capacities as such. Mr. Mamha was nol provided additional compensation R s service
ua @ director. There were no coniibulivns made 1o retirement benefie schemes or compensmion pzid for loss of ollive o non-employes
directors doring the periods presented,

Fincal Year

[im mnﬂmns} zS L
Aggreigate-cmobunient paid to n recswnhle b}r du‘(.n;_.lm:s Iis respect nf‘qual:fymg services. SRy Cror I FIR LTI
Moy or vakae of othor assels, mbluklulg shares It excinding share uplions, piud 10 o JBuEI‘irﬂh]E lw the . -
dhirectors under long-Lenn inventive schemes i3 £2
yos &gat:c amo..mt 3 i b i dciors px_l _Eh_e axeltﬁe nfﬁhm iplians®) S _. R TSR RUEIRTN DO . _
Clomtriuttons o defined contribution retiremond plun:i = —
Lontributmnﬂn dci:mdh:mchtmmemmtplamw ;:_ SRR L AP o T Y

Tolal remueneratian b3 23 3 19

F11 Toeludes comtritations to the President md CFEO end Chaieman af the Board; o eostrizulions were rmade to nop-cmployse dircelors in the peris
presenled. Condeibntions to Mr. Martha were 5177 thousard atd 582 thousand $or fhscal pears 2025 und 2024, respectively.

{21 Mo eontrhogions wera made 1 the Presidenl ad TR0 and Chaitoan of the Board in vhe perivs presented.

{31 Pror yesr amount was gpdated to eflect comreeied amoournd.

Indemnification Agreements hedivonic has eniered inte deeds of mdemnification {lhe “Degds of lodempification™) with e direclors and
corporate secrctary of Medlronis, The 1Jeeds of Indemnification provide indemmification to such directors and Lhe eorporate secretary to the
fullesl extenl permitied by the laws of Irclund, sod in accordance with Medivonic’s memorandam, and articles of associalion, lor 1l
expenses and other amounts actually incurred i any action or proceeding in which the divector or corporste seorctary 15 or may be involved
ty reason of e lawl thal he or she is or was a Medéronic diretor or corporate secrctary or olherwise serviog Medtranic or other entitics at
Medionic's requeat, on the torms wnd comditions set forth in the Deeds of Tndenanifyeation., Purther, hMedtronic agrees, Lo the lullest esfent
permitted by the laws of Ircland, 10 advance expenses incwred in defense of these proceedings, on the lerms and conditions set tmth in the
Deods of Indemaification. The Treeds of ndemmifionion alse provide procedures lor reguesting and obtaining indemmificalion and
advancament of expenscs.

102



Tablg of Cnients

Medivpinic pHe
Wotes to the Consolidated Fingneial Statements

25 Auditors Hewmomeration

Auditors' rennmesation, Including expenses, for all professionzl services rendored by PricewaterhotseConpers Treland sad i afliliated
s was s [ilows:

Fisea) Year

{im mllibmn} s 24
“Audinal I|'J'-‘;: {_;mu]:l finandial statements ... L L U s i SRR & R | B I
Orther azsurance sorvicos i 2
Ta.'iﬂdvi.s_urysr&i"ﬁ]ces R L -y

Total remyunerulion hy if & 2

Auditors' reruneration, ncluding cxpenses, lor all professional services rendored by (he statutory =uditor PriceseaterhouseCoopers Ireland
was a7 folloay:

Fiviml Vear

{10 thonsands) 25 024

ﬁudm}ﬁhehmﬂp financlal stalements Lo :'.:-E.ﬂ‘l:-”:“' BEEEE S 808

OLh-::r ARFUTUTCS STy Iees 27 23
| latabreimameration, -1 T e T T R g e T R

26. Subsidiary Urudertakings

Groop
Tvilnryg: af Rhave Tegiztered (ffioe and

'\Imm: Fusines N E‘n:n::nt ] ] l.ﬂcatbm: ann.cmpumfmn
'der-arr Alberta VLG - < 5 Heaflﬂ'ucan.f L0009 1 Tereford weemmnpmn, ONLEY-ORS Pl
A&l Praducts de Hn!ldﬂmb S A  Healtheare W00 Zoli Zip Calpules, K 7 Cacreterz a lLal.ima an P-:.dm Suia, H_\ - N
h&E Brenducls do E-raSl[l b:l‘., -__ o Healtheare 70 T100 f.Rua E‘lscnnddﬁ de; F'tra]a 550 S1H2410 lpa.nt:nlﬂ Rm ::[e: anerin, BEC C'EP
A&ll troduers Group, Tne. ~ Llealthcare !_ﬂ_ﬁ___l" H.Hmpslm‘c f‘-"il'-‘:ﬁt ’*’Tﬂl""iﬂ*ﬂd H'-""‘“"““““thm '3'2':"43
&dvancedlvladtcaj Tachnulugm@ T NI :
bl e (L7 -Heabheare <22 oo 100 ;:EarlBakkm—PiaulMembuqnh Hi 45‘#6?{1 :
Allers, Im, _ Heafheare 100 320 New nda Strect Soile 401 NLmLumI'-.-'LA.{JE%H o
Al iored Oorpy: 5 o eibtbeard. i - 10077710 Medironic Padewiy Mibheapolis; M 55432 i L

4th Flowr /o TS Cumeron Mokenna Naharro G]sv.-.mg LLP Sultire
ﬁ.umaft Mechca] Ftd.  Hewthcare B0 Cowrl, Casle Terrave Ldinbueg, GH EHT ZEN _ S
Adrme el U Fealtheare - 0D O boulévaid Romain Rolland Pards, FR7S0L4. 000N D e
"-';I'T.Et'lﬂ] ‘v'a:,n,u]u.r Engmt‘a&ung .
Canads, Compary Hr::_ﬂthr:am 100 _&mb: EuHU 1'?4-1 1 e Water Slrecl HHlﬂl-LH., Nb B?J UJZ
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Subsequent events have hoen evabualed through Auguat 26, 2023, the date this repord was approved by the direotors and the Growg's Audit
Committee, Refir 1o Note 4 - Commitments and Conlingencivs [ dedails on sabsegquent evends with respect o legal and other matters.
Thats ware no adinstments made to the conselidated financial statements hased on Lhe subsedoein svents.

[ My 2025, Medtronic announced Lhe inlem (o separsie the Fhiahetes business, with the Intention to create a new ndepandent, poblicly
traded company, The separalion is expected tn he conysleted within 18 mombs of the initial ammouncement,

25, Approval of Finaucial Sratanents

Fhe Trcewrs approved e Gnancial statements on Aeagast 26, 2025,
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Pledtranic plr
Cowmpany Balanes Sheet

fin mifbons} Ao A 25, 20d% Mgl B, RO
Fived sszets T S -
Financiaf asscts k) k3 103,168 & L1350
Crerrend assels :
Ehebilenrs 4 fal a4
Tzl cereent arsets i T L ng
Credijors (amousis fatling dug within one y2ash 5 732 Ll
Net current lizbilities _ 2 S k3
Tola} asseis bess cureent Habifities 107,547 115427
Croditors (amerunts Tafling due after more thas one yeur) 5 : ZLI. R
MWt asseis & 102,367 £15.427
Capital ard reseryes T
Called-up share capital presented as equity & 5 e —
Share premils aceaunt L . o 51487 - 56,781
Froilt and loss aceount & 40,850 56,0
Tutal equily ' ' : ' B w378 113427

b nocordance with Scction 304 of the Companies Act 2314, the Company is availing of 1he exemption fom presenting wod filking s
insdividial profit and boss account, Medtromse pic’s foss after tax for fnancial yesr 2025 and 2024, a5 determined in scourdance with Irish
GAAP {FRE 102, was 5418 million and 583 biflive, respecttvely. Included within avcumalsied ather compreheasive fneome fur the
finaneial vest 2024, 2 gain of $44.1 biflion was recorded an the safe of a subsidiary underuking, In the financial year 2025, 4 36.5 billion
ain was reaiized fiBowing the receipt of a cash disitibution, Fueiher detailz of the transaction are includad in pate 3.

Approvegrby the Board of Directors snd sigoed on its behalf on Aupasy 26, 2023 by
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Company Stutement ol Changes in Bguily

Finn peiliions)
Apeil 28, 2023

Essugnee of shares ander siock purchase and award

plans

Tatal mmprulﬁms.lw tnss for the Financiad yeur -

Diwvicends paid (52, ?{: pLr urclmm'y shar E}
::.‘-":haruhasl.d wmpﬁﬂsatlﬂn e T

Redemprion and canceilulinn of shares
Apn]z-f.,,_{in T

Imgnee of dwres under stock punhﬂsc s.n-:l avard
plans

- Total r:.nm-'al ehemnc inwene For Tim fnancra: FeuI |

Dividends [Jd]d ijh?. 80 per nrdmmv :.htu::}
' S]xare-baqed mmpcnbﬂlmn

Rederplion and cance]lamm u[ :.hru es
April 25,2025 T

Callel-up Shaic

{Tapitat
Ordinary Share Presented us Showee Praambem Profit aud Loss

Nucodier Eauity Adrount Acvount Tatal
Lol 8 & - S6281 § 0 19,327 § 0 75,609
& — 469 {52} 417
— e e I — 42158 00 42,754
- - - . [3,680) {1.665]
— T a0 T e
{15} — {2,084 {2,084
AL L. ee§ GRS $ 0 S6676 0§ 113,427
5 736 {39 677
..... . _ ey )
— — — 5_3,339] {3389
. L e agne T Clag
(3% — — {3,166) (3,166)
- 282§ — 874878 45380 % o 107,367
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Mediropie pie
Notes to the Company Finapeial Statem ents

1. Basis af Mresentation and Sumeary sl Signiticant Aceovnting Policies

Mediroie ple (the Company}, headyuartered in Ireland, is the leading glubal healtheare technelogy company — ullevialing pain, restoring
health, and cxlending lile [oe millions of peeple around e wortd, The Company was fncorporaled in eland in Fane 2034 as a provade
limiled company apd was re-registered eflevlive Faouary 2013 as a public lmited company, The Campany was established lor e purposs
of facilitating the acquisition of Covidien ple {Covidien). a public limited company orpanized under the luws ol Freband ard Medmonic, Tne.
a 118, incorporated entity, (collectively, the Transstion), Upos completion of the Transsclion in Faouary 2015, Medivonie ple replaced
Medoranie, Tne., as the wltfimate holding cormpan of the WMedtomde proup,

hedtronic ple is incorporated 95 o compasy (imited by shares in the Repubdic of breland (registration muotber 545333}, Tiie address of its
registored ollic: is Bulldieg 1 wo, Parkmore Business Pak Wesr, Galweay. Srefand.

Statement of Compliance The entity financiul slulemerss bave heen prepared on a going concern bagis and in acenrdanee with accounting
slandards jssued Iy the Financial Repuoriing Council of the TTK and the Comparties Act 2014, The antity financial slalemenls comply with
Financis] Reporting Standard 102, ~'he Financta] Reponiisg Stasdard applicable i lhe UK wd Republic of frefand” {FRS 102) and e
Companies Act 204

Stenificant Accounting Policies  The signilican accounting policies wsed in the prepacation of the entity faneiad slulements aee st out
helrw. These policics have been consistently applicd e all linanciyl veass presented.

Basis of Preparation  The eality financial statements have been prepared under the historical cosl convention. The preparation of fimancial
slaements in conformite with FRS 102 requires the use of certain key assumplions ¢oncerning the future, and vther key sources of
extimation cnoerigisly al lhe reporfing date. Tt also requires the disgctors T excreise their judgment in the process of applying the
Comnpsny s aceounling polictes. Fstimasdes und judgments made in the process ol prepuing Lhe ety financial statements we conlioglby
evatuated and are based o kislodes] esparience and other faclors, including sxpeciations of futire events st wre belisved to be reasonahble
under Lhe eienmstinees.

Exemptioa for (Qualilying Eatidies Uuder FRS 102 FRS 102 allows a qualifying entity, corlain disclosure exemptions, to & membur ol's
proup where the parcnt of that group prepares poblicly available consvlibuted financial statements which are mlended 1 give o frue and fair
view (of lhe assels, liakilities, financial position and prolil ar joss) and that member & included in ihe consolidation. The Company is 4
yualifying entiny and has taken advantags ol the below disclosure cxcmplions:

1. Ixemption from the reguirements of Section 7 of FRS 102 und FRE 102 paragraph 3.17(d) to present o slaterment of cash flovws,

2, lwemption from the financial instrurnent disclosure reguirements of Section 1] paragraphs 11,42, 1144, 1145, 1147, 11 48{a){iii,
11483 KivY, L1AB(hY, and 11 48(c) and Scclivn 12 paragraphs 12,26, 12.27, 12.29(), 12200k, and 12,294 of FRE 102 providing
the equivalent disclasurcs are inslided in the conanfidated finanuial statements of the group in which the enity 1s consolidated;

3. Lixemption feom cortain disclosure sequirements of Section 26 ol FRS 102 (paragraphs 26.18(k), 26,19 w 26.21 and 26.23), in
respeel ol share-based payments; and

4. Exeoyivn from the requicemeant of FRS 102 purarreph 33.7 10 disclose key mangzoment persennel compensation in total.

Critical Accounting Estimates Fhe directors make cslimules and assumptions concaming Lhe [ulure in the peocess of preparing the cntily
finanweial statements. The resulting sccounling estimates wilk, by definilion, seldan eqnal the related actual results, The estimates and
ngsuneptions thal have a stgnificand risk of cansing a malerdal sdjustment o the carrying amwunls ol wssels and lisbilities within the next
fimaneial yeur primarily relate to the canying value of the invesonent i subsidiary widertakings. See Note 2 for firther taltnmation on
critical accourting esdimales {or Lhe Cornpay.

Guoing Concern  As the Company’s operational existence relics on the sotivities of the Company and i subsidiaties as a proup
ferllectively, the “Group™, a going concern asscsmnent performed at the Group fovel was deemed relevant to support the Cormpany s abilily
{u continue a8 a going concers. The Company™s 1irectors formed a judrment 4t the tine of approving these nancial statements that there
was a reasomubic wxpeslalion thal the Compamy has adeguate resources 1o continue in operational exislence for ar least the nest twelve
monlhs. In arriving at this conclusion, (e Commpasy's Directors took account ol current sad anticipated uncertaintios driven by verlain
macro-econamic and geopolitical [Belors (as descriped n groater detail under the heading “Gotng Conean™ on page 47 of Note T of the
consolidaed inancial Statements) in its going concerm assessment and believed that these uncerlaimics wonkd not have a materia! impact on
the Cosmpany™s ability to comtinue as a going conestn, Vor this reason, (he going convesmn basis continues tn be adopled in (he preparation of
the Company’s nancial salements,
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Nodes (g Uie Company Financial Statements

Currency Transtation and Lxchange Gains and Lesses  The Company®s funetional and presentation curency is the LS. dedlar,
Trgnsacrions denarinated inocomencies other than che fimetional eurreney ave leansloled into LS. dodlars using {he spol exclianges rates ar
the dates of the rusacions,

At the ond ol cach [inancial vear, monetary ftems are ranslued o the 1345, dollar using the elosing sxchimge rate. Non-monetary Hems
reasured ai bisorical esst ore translaled using dhe exchange sate at the date of the Uansactinn, and non-monetary iloms messured af fair
valee are measured using L eachange ate when fair value wis delernuined,

Currency cxchange pains and fosses are recognized in the prodil sud Joss account as they arise.

Inveshment in Subsidiary Underiakings  Investment in subsidiary undertakings is recorded al eost, which equated fair value on the date
ol lhe comapletion of the Transaction. The hvestment i 1ested for impaiment i cirunslness o indicators sagaest hal an tnpaimment may
extst. I'here were oo circwmslunces or indicanes suopesting impadnment ol the Company™s investment in subsidiay widercakings in either
the cwrerd or pries linanciad years,

Cuash at Banl and In-gland  Cash at buek and o haed includes all cosh balanees and deposils which are repayable upon desumnd,

Share-based Payments  The Company opersies an equitp-settled share-based compensation plan for employees of some of it
subsidiaries. ¥he fair vilue of e emploves services received in exchungs Lor the equity instrumends mranded in each of the aubsidiaries of
the Company 15 recognized as an addition 1o the imvestment with 2 corresponding increase in equity 25 a contritamion by (e Compsany,

The proceeds received by the Company when share options are evercised are erediled Lo share eapital (nominal valucy and the balanes Lo
share prean i,

Figancial Insorements  The Compary has chasen to apply the provisions of Sections 11 and 12 of FRS 102 W sceount for all of its
financial inslroroenis.

Financicl sty

Buasic [insnciul assels, inchding trade and ofler debtoss, cash st bank and i hand, revelvables o faflow group companics and shorl-lam
deposits, are infitally roeognized at ransaction peice (incheding transsclion costs), nnless the arrangemenl conslilules | finaneing transaction,
Where the arangemenl. conslisutes a financing fravszelion Lhe resulting financial asset is inilially measured atthe present vahue of e lulure
receipis discounted af a market rule of ieterest for 4 similar debt instument,

Trade and other debrors, cush ol bank end in hand and finaneial asscls from arapgements which constitute Goancitg fransactiong are
subsequentiy measied wl dmortizad cost using the elfvetive inlerest method.

At the ond of cuch linetieisd vear, financial assels measured ot amortized cnst arc asssised [or mpainnsot, B there s ohjective cvidencs thal
4 linsncial asset measured at amorlizod vost I8 mpaired, an Impalmend loss is recognized b the profit and loss 2ecounl. The impaiement
foss (s the differenue belween the financial asset’s camrying wmount and the present vabue ol the [naneial asset’s estimated cash inflows
dizeowsied al 1he agset’s original cffeetive inleresl rats,

If, in o subsequent financial vear, the amounl ol ans impairment loss deercases, and (e decrease can he ablcetively relaled Lo an event
oecurring after the impainnenl was recagnized. the previously recopnized inpainnent [nss is teversed. The reversal is such that the current
carmying umount does not evcesd what the canying amount wontd have been had (he impuiriient Joss not previnusky boen recogized. Any
impuirnent reversal is recognized in lhe prodit and doss account.

Financial assems are derecomnized when {a) the contractual rights 1o ihe cush Jows from the asset expire or are selled, (b) substantially ail
the 1isks mud rewards of ewnership of the financial sssel are ansferred to annther parly, or () ¢ontral of the financial assed has been
bramsferrer] 10 another party wha bas he praciical ability to anitaterally sell the linuncsal asset to an unrelated <hird party withowt imposing
adeditional restriclions,

Dinencicd fahilities

l3agic financial lubifitics, meloding rade and other credilors, bank Loans, loaos from fellow goup companies and preference shares, are
initially recognized a6 transactiom price, wiless e arangement constitutes a finsneing transaction, Where the arangement conslilules a
[Treanving transaction the resalting [eancial Liability i initially measured l lhe present value of the foture paymenls discounted at a market
rate of infereat [ov u sirnilar debt instrument.

Trade and oiber credilors, bank |nans, [nans from Lellow group sompanies, preforenee shares and Sinansial fiahilities from wrangoments
which constiuie financing transactions are subseguently carried at amortized cosl, using e effective interest method,



Mediromic ple
MNodes W e Contparey Financial Statenients

I"ees paid on the esiablishmenl of Joan tacifities are recognized as fansaciivn costs of the loan to the extentd thal U 1 probable 1hat seme o
all ol e Facilivy wifl be deawn devam. Tn this cuse, e lee s deferred untid the draw-down oceurs, To e siten. theee is ko evidence that it is
prohahle that some or all ol bwe Laeility witl be draven down, the fee is trozied as @ prepeymest for Bidite services and amorlised over g
period of e fueilily (o which it relates.

Trade croditers sre obligations g0 pay for gonds o seevices thal have beet aoqaired i the ordinary course ol busizess thom suppliers. Trade
creditors ore classifted as due within vac year if payoeent is doe within one yeur or less, [Enot, they are presented as Faliing due alter mere
than ooe vear, Trade credilors are recagnized initially at tranzaclion price and sibsequertly measured al waorlized cost wsing the effective
inierest mechod.

Financial lahilisies are derccognized when the Habilily (s exdaguished, that is when lhe contraciral obligation is discharged, caneefled, oo
CRpIrcs.

Contingencies  Contingent Habilities, arising as a rosalt of past cverds, sr¢ 0or recopaized as a liability il i is not probable thar the
Company wizl be raquired to teansfer ceonomic benelils [ seltbement of the abligation, or the amdount cannot be reliahly measared. Possible
hut sacertain oblipations are ool secogrized at liahilities hut are conlingenl abilities. Contingent Habilitics are disclosed in the Snanciaf
stafenents unless e probabilite of papment s remole, Conlingetn, liabilities are comsidered & erilival aeeountitg estimate.

The Comparsy has gnaranteed certain labilities and eredil arrangements of the Company's gubsidfiuries. The Company reviews the statay of
these puarantees at cach roporting date and considers whether it s required Lo muke 8 provision fior payment on thise guaraniees besed o
the probability of lhe commiment heing called.

Share Capifal Luity shares issned arc recomnized al lhe procesds recatved. Tneromental costs divectly atributable to the issue of new
equity shares or aptions are shown in enquily a3 8 deduction. net of tax, from the procewsks,

Taxation Taxation for the linancial yeur comprises curment and defeved Llax revognived in the financial year. Cinrond or dedemred lax agsels
and provisions are nor discointed.

Currenl fax is the smotnt of ineome tax pavable i respeel uf the taxabie profit for the financil year or pasl dosocial years. Carrent tax is
renseed at the amonnd of currenl lax thal i expeesed to be paid nsing lox rales and laws that have been enacted or substandively coacted by
the end of the {inaneisl e

Dicferred fax 1s reonpnied in respect of all timing dilferences, which are differences betwoen taxdble profils and tetal eamposhensive
ineome as stated in the finsncial stalements gxeept in certain cireumstanecs, Unrelieved tox Josses and other deferred Gax assols ae
recognized ondy when il is probable that they will he recovered against the reversal of deferred tax provisions o other Giure taxabde profits,
These lirting differences arfse from the fnclusion of ineome and expenses in tax assessmenis in Inancial vears different from thase tn wineh
they are rooommized in financidl sialements. Deferred tax is messwed using tax rates and laws that have been enucled or subsiantively
cnusted by (he end of sach financiad year cnd and that e eapecied 10 apply to the reversal of lhe miay difference.

Dividends Dividends may oniv he declared and paid out of the pofits available for dislribulion in acenrdance with aecounting practice
generally aocopted in Treland and sppdicable ksh company law, Any dividends, i and when declared, will be declured and pat i 108,
dodlars. Dividemls declared by the directors are recopmized when paid, ividends received are recopmized when the sight to receive the
dividend js established. Thing the Dnunciaf vear, a retumn of fnvestment by a subsidlary, Medtronic (lobat Tovestments Tmlimiled
Company, was recorded [ollosing receipt of a cash disiribution of $6.5% Billion, The distribution was irealed 45 an in-substance refuen of
cupital, The carying value of the investmenl in the subsidiary was reduced secordingly. The cesh distributing reduced an exdating Joan
IEability, thus creating realived goins by the same ameont 25 fhe diskilulion, $6.9 hillion.

2. Cridical Accounling Estimales amt Judgments

listimates and judmments sre conlinnally evaluated and arc based on hisierics] experience and nther factors, ineluding capectations ol [ntre
cwends Lhal are beliavad to he reasonable under e circumsianees. The Company makes calinsics and sssumptions concerning the fiure,
The resulting accounling calimales will, by definition, seldom equal he relued scrual results, Fhe estinaes and assinmplions thal have «
significant risk of causing o marerial adjustment to the carrying smouis of pssers and liahifitics within the nexl finansial year are addressed
bezlow:

Exdimeited imperivaent of investmant in subsidiaey wncleréakings

The Coanpany asiesses whether fnveslment In subsidiary undertakings has suffered sy Impaivment In line with the accomting policics
stated. ‘The determination af recaverable amounts reguires the use of estimares, The Company®s judgments inreladoa $o e lmpsianent of
nvestment 10 subsidiacry wcdestakings are metuded i Mol 3.
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X, Financial Asstls
Trmeestment In swbsiciony mnckeeteings
Tha prineipal selivily of the Company is investment holding,

{in millivms)

apdlag, 2024 © T TTL T e T T e e T g 11376k
_Capilal coalcibution in |es|)e::}t nf qham-h.m:d mmmeauun pians S _ 420
- nvestenent in subsidiay waderlakings 0D < T T DL T e T TR
Relurn of eapitul fom suhqtdlar}' undeﬁakmu [ BOR)
" April 25, 2025 S S P TE 108 E68

Tiring lhe losneial year, the folbowing investmont aelivitios were fansacted; On fune 10, 2024 and Muarch 7, 2025, the Compary made
capital eomtributions totaling $12 million, w its direct subsidiary, Tntegraded Heallh Solutions lotematicnal Sark and these Qunsuctions are
included n the “lavestment jo subsidiary ondertakings™ caplion above, 1uring the financial vear, s pat of a planned internal re-
arganizalion, the Company excorted a pamber of steps in relation to its subwidiary underahings; by On Vehenary 14, 2025, the Comgpany
incorporated a new diree, subsidiary, Medironic Clobal nvestments Unlimited Companys 2) On Apeil 22, 2025, the Company nade a
vapital conuibution o its direct sabsidiary, Medironic Globad Holdings G Sard, of $865 miltion awd this tansaction is inchuded i e
“trvestment in substdiary undorlakings™ caption above; 3y On Apeil 23, 2025, (he Company contributed all shares i0ovened o Medtronds
Gilobal Holdings GP $.a.r. {valued at approoimately $E15.1 billion) to Medironic Gnbal Tnvesiments Unlimiled Company in a share-foe-
share exchange: 41 On Apil 24, 2025, Meduonic (Hobal Irvesmonts Tnlimiled Company made a cash distribution to e Company of

§6.9 billion wmud Lhis Lansaction 1s included in the “Relum of capilsl o mibsidiamy undertaking” caplivn sbove, The distribution received
resulted in $4.% hillion of realized pains,

The directors consider the reooverable smounl of the avestment in subsidiay underiskings fo be in excess of the carrying value of (he
investments having considered the Ll markcet valoe of the Group.

T3etabls of the Company's diressty owned subsidiarics arc as [ollows:

Nature of Lirapege Remiatercd Qe snd

Mente Kushuesa Share % Chownkiy of Incorporation
“Midtionic:frlobal Inveslments. U:ﬂ:ﬂut&d o T Halding Comparny - llfJU Ttuitding Twi, Parkmore Business Pﬂfk W'-"-S'::.
Company e L RTI T : Gty Tacland

trtegrated Health Sofutivns I.uu:mau{mal Al 1 Healtheare lli}'l'.fl Eoute du ol ltan '.IJ. 1131 Tumbhma.:.. &-Wﬂ:zer]and

4. Dehtors

Debiors consisted of the folloering:

[T miliivas) ] Agqerll 25, 2025 April 26, 2624
Amowiits falling diné sithin omé yesry +* 0 DI T T T

Thee [rom substJlal‘}f undertakings & 37 % 57

:'L}Iﬂles dehtws aiid prepaymenls. oo ST TP ol R
Tolal amounts falfing doe within one your 5 a1 § 4

Amounts owed to the Company [Fom subsidiary undertalkings are unseeured, non-loterest bearing, and payable on demand,
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&, Creditns

Credivs consistad of the followiny for aroounts Zaliing dus within one your

{in miltiems ) S _ April 23, 2025 Ak 26, 2014
Anigimts Taling due within pre yesr:. - . L oo e

{ther taxes payvable t 29 F 33
Aderials aod oiber creditors = 7T e s R Lt
[hsc do subsidiary underiakiogs 491 44

:_:'I‘ﬂmlam:}m]j.s f'_:ﬂ]fng'di_u:'y{-iLl"Lin'u'_néyearj o e ": I A ": Lo TR - B« 1

Cther eraditors are payatle ot warions dates afer the vnd ol the financial year I accordunce witi e creditors usual amd cuslomary credit
{ermms, Creclitors for tax arc payable in the tmeframe set dowie o the relevant legislation,

The amount due tn subsidiary urderlakings relates to halances onlsisnding ob intergompany deposil wureernents berween the Coanpany and
Medtronic Global Holdings $4.4. and Covidien Group Sarl, Luxembourg {Neubaasen am Rheinfail heanci, entored inlo duwiny e
priur financial vear, 1he halances bea' inferest based on the TTRTY BOFR comipuund average T-day rale and e applicable deposit spread.
‘the interest exponse arising [rorn the intercompany depusits for financial years 2025 wnd 2024 was $204 million and $70 million,
rosprolively,

Creditors consisled of the fnlbovadne for smounis falliog due after mare than one yveur:

{in maillivesy S _ _April25,2025  April 36, 2024

Incoune taxes payable ) L8 w s

 Tistal atnGuials falfing due affer friorc fit ome yeae - 1 T G T T T g T e

At the halance sheet date, the category, Amounts faliing due afier more than onc yoar, rlules 1o p global mindwum tax payable of
£140 million caleulated under the Piltar Two Modsl Bules. Several cowtrics, ncluding lreland, have cracled legialution 10 goptement the
care elements of Pillar Two, which became effective for the Group in financial year 2025,

&. sharehalders' Fonds

Anthovized and allotled shares seere as tollows:

(i milions, cxeept share caln} April 25, 1015 April 24, 1024
Authorized: Muber Amaunt Muber Anmnent

- Ordlinary Sharss, $6.0001 par vaue | 1 i T T 0,000,000, $L L s e - 2,600,000,000 1§
binwo Deferred Shares, €100 par value . 40,000 L 40,000
Proféried Shates, $0.20 gar vatuc 1111 T S T g ana 00 T R ae T BT A00,000 DR
A Preferred Sliares, $1.00 par value ' 500,008 : 506,000 1

CTialtborized o L TLII D e LT g e 7 BEIARIAE

| Alidited, eafled p and Tally paid:; 7Ll e ST
Ordinary Shares, $6.0001 par value U 1am1enam8 8 — LanMTH § _
| K Piefcred Stirss, §1.00 parvafue . - 5 D LT LI e e T L e L T

Total allatted, calied up und fully paid 5 — L]

Ordinary Skares  The rights and restrictions silsching o the Ordinary Shares shalt be as foblows: sabject {o lhe right of the Company to
sed record dates for the purposes of determining the identity of members entitied to rotice of and'or Lo vole at a genaral mecting and uny
rules ar rezulations appticable 1o the condact of sy peneral meeting of the Company, te right Lo attend and speak sl sy generd eeting
of [he Company and to exercise ane vote per Ordinary Share held af any general mesting of the Company; the nghl 10 perticipate g rata in
all dividends declzred by he Company with respect o the Ovdinary Shares, and the vight, i e event of the Campany's winding up, 10
parlicipate pro rata with all other Ordinary Shares in the 1otal assets of the Company,
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The righls altzched to the Ordinary Shares shul] be subjsct to the terms ol issue ot any series or class of Prelored Yhares alloted by the
directors from tme to fme. Al Ordinary Shaves shall rank pard povee wilh gach other in all respecls,

Kuro Deferred Shares  The authorized share of capital ol lhe Company includes 40 fiousund Buro Deferred Shares, wilh g pur valoe of
G100 per share, There are no Fure Deforred Shares 1ssued or outstanding in cither Qe current oe prior fimanctal years.

Treferred Sharcs The directars ave asfhorized Lo 1ssue ll or any of the suhorized bul waissued Peeferred Shures o fime w time in one
ar more classes or serics, and lo O for each such class or series such voting power, full or fimiled, o no voting power, und sl
- designations, prelorences and relative, participaling, options| or ather special dghls snd such qualifications, limitations or restrfetions
therel, a5 shail be stated and cxpressed in ike resalution or reaolutivas sdepied by the directors. Mo Prefured Shares are in tssuc m cither
the current or prior [ancig] yeals,

A Preferred Shaves The autharized share capital of e Company includes S00 thousend A Prelerred Shares, with a par vabue ol K140 per
shure, AU Apeil 23, 2025 and Apel 26, 2024, thers weere ao A Trefored Shares cutstandiog.

Share Preminm and significanl fransactivns fmpactng fhe share premimn aceovme o comeclion with the eompletios ol dwe
' ransaction, the Company issued a total of 436 millien Crdinsry shares af §O000 cach fo lhe lrmer Covidien sharcholders sl certain
finmer Covidien sward holders and the Company and Makari 1T Thbimited Company (Makani) paid, in aggregas, o the former Covidien
shareholdars and avward holders approximately $16.0 billion in cusl, n consideration for the iesuance al such [Dedinay shaves, the Compagy
and Makani reevived 455 mitlion Ordinary shares of Covidien ple and the benelll of lhe cimeslfation of the shure gwirds, As the price paid
lir the Covicien Ordinary shares in coanection with the completion of the Dransaction was SL08.75 pur shave, the wmial value recclved by
the Company and Makaai, for the Covidien sharcs und for the benefit of the cancellalion ol the share awards, was 1o lbe amount of B45 4
billion, of which $23.3 bilfion was share premium an shases issucd by e Compang,

I saddilion to the issue of (hdinary shares 10 19e tormer Covidien sharcholders and certain former Covidien sward holders o conueelion
with the Fransaction, il Jsanary 2073, on complotion of the Fransaction and pursuas Lo the Lerans of the merger, the Comapany also issued
G805 miliion Oudinary shases of $.080F 2t & premiur, which shares wore, purswint 10 the merzer, transferred 1o the former Medimonic, Toc.
sharehoidars an a one-{in-one basis in exchange for cach share of Medtronic, ne. stock held immediiely prior to the merper. As o resoit of
the foregoing, Medironic, Inc., hecame an ndireet subsidiany of the Conypany. As the closing price of the Medironic, lne. comman sterck o
the NYS)Y as at the mading day tmmediately prior @ the complelion of the Transaction was 876,95 per share, the tola value ol the
consideration reecived by the Company as cousideration for the Ordinary sbares tsawed by the Congpany was it Lhe amount of $75.9 hillion
ol share preminm,

I February 2013, the Trish High Cowt approved the creation of distributabie reserves of Medtronie pie trough the reduction of the shure
preminm acconyt by $59.2 biliion. This resulted 10 4 trunsler of reserves from the share premivm account to the prodil und Loss account of
the sunie smen ek

Share premiurn records anteants reevived, grealer than the par valne on lssusnces of the Company”s ordinary share capital.

Profit and Loss Account  The profil amd Foss account refors 1o (he portion of scenmulated comprelensive locome and losses winch are
setained by the Company rather than heing disribuled W sharehnlders as dividends, Amowals relared oo the granling o shares under the
stock compensation plan are also accounted lor in this sceount

Dividends Puring the vear, the Company paid & dividend of $3.6 hiflion und $3.7 billion for financial years 2025 and 2024, respectively,
The dividend per Ordinary Share was $2.84 and $2.76 for financial years 2025 and 2024, respectively,

7. CGuarantees and Contingencies

The Compary has the following cordingent liahilitics, eslimaled 1o amount 3o a potentiul mudnum of $28.5 killlon and 524.0 biflioun
Aprii 25, 2025 and Apeil 26, 2024, respectively, wising Lroen the Company's guarsntee of the Crvep deht outlined belove,

Semior MNotes Ly Jasmary 2H3, Medionie ple and Medoonie Globsl Holdings 5.CA,, an colity organized under the laws of
Luscmbeare (“Medtronic Limeo™, cuch provided a full and uncenditional guarantee of the cbligations of Medtranic, Tuc. vnder the
Medtronic Semior MNoles {as defined belmw) and of Covidien infernational Finance S.A., 8 Luxembours company (“CIFSAT) under the
CTFSA Semdor Notes fas defined below), The Company alse provides a [ull and ungonditional guarsalee of the obligations of Mediromie
Global 11okdings 8.C.A under (e Luxes Sentor Notes {as delined below).

OF the $20.6 Fillion, RMediroaie, [ne, has $4.7 billion aggregraie pringipal amount of T18D-denominsled Senine Motes issoed wud cuistanding
consisting of e [ollawing: §1.% hifllon aggregate principal amount of 4373 percent senior notes duc 2033, G158 million aapregare
principal amount of G300 peecomt senier notes due 2039, 5224 million aggrepats principal amount ol 3550 percent senior notes due 2049,
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£105 million aggresate principal ot of 1,500 percent sendor rotos duc 2043, $305 mitlion aggrepate principal mnounl of £.080 percent
seoior nales due 2043, $127 million apgresate prncipal amounl of 1625 percent sendor notes duc 2044, and $1.5 billion aggregate principal
ol 4,623 senior notes due 2043 feolloctively, the "hedizonic Senior Notes").

I fupe 2024, Medtronte Ine. issucd lour Sanches of BUR-desominated Senior Neles with an agaregate principal of €3.0 Llliersz, with
matrities ranging from sesl year 2030 10 2054, resulting in cash proveeds of approximately $3.2 billion, net ol discounts and issuarce
cosls, The issuance weluded the followving; C830 million of 3.650M% Senioe Notes duc in [iseal yewr 2034, €850 million of 3. 875% Senior
Motes due in fiscal year 2037, €600 million of 4,150 Seniar Motes due in lseal year 2044, and €700 million o 4,150% Senior Motes due
in fzeal year 2054, The Company i a party do a guammices [or ihe abligations of Medowonie Toe. lor lhese issaances. All of {be origingl
Issuance ramains cutstanding.

£35S A has 5233 million agregat: principal smount issed and outstanding, consisling of $233 millén aggrogate prnciped ol 6,550 percent
semiar notes dee 2038 (Lhe "CIFSA Senior Motes™).

Tt March 2319, Medironic Lusco Jasued shx tranches of Bure-denomitated Senfor Notes witl an aggrezue prineipal of £7.0 billion will
watarities ranaing froem fiscal voar 2021 10 fisead year 2039, resulting in cash proceeds of approvimately $7.8 billion, ool of discouwnts and
issaance enats {eolloctively, (he 2019 Senior Notes). The issuance inchuded €500 million of floating rale Senior Notes due in fiscal year
2028, €1.5 bitlion of 04080 percent Sovior Notes Jue o [Iseal year 2027, £1.5 billion of 6375 parcend Seninr Motes due in fiscal yoar 2023,
#1.5 hillion of 1125 pereent Sexior Notes due in fiacal year 2027, €10 biltioa of 1625 percent Sealor Noles due in fiseal yeae 2001, and
4.0 billion of 2.250 percent Senior Notes duc in fisval your 2034, The Company is parly 1 o guacantes for the obligations of Medirons
Lazco fir these issuanees. £3.5 billion o the origingd issaance remaing oulslaxding,

In June 2009, Medronic Loxeo issued si% tranches of Faro-denominaled Senior Mofes with an aggregale principal of €50 billion with
meaturitics ranging [rom [scal year 2025 tn fiscal year 2050, resulting in cash procesds of approcdmately $35.6 biliion, net of discounts and
jssuance costs. The issmance incloded £250 million of Soating rate Scuior Notes due in fiscal vear 2021, C758 million ol 0,008 percent
Serior Wotes due 1t fscal year 2023, €1.0 billion of 0,250 pereent Senior Notes due in flacal yoar 2026, €L4 billion of 1,000 percent Senior
Moles due in lisesd vear 2052, £1.0 billion of L5030 pereent Senior Notes doe In fiseal your 2044, and €10 billion of 1.750 pereenl Senior
Mrvtes due in fiscal year 2054, The Company is 2iso a party to a gueranies lor the obfigations of Medroaic Luxeo [or hese issuances. £4.0
biflion ol il oripingl izsuance remains outsiandiog,

In Scplemboer 2020, Medtronic Lixen Issued six runches of Pure-denominated Senlor Noles wilh at agpregare principal of 6.3 biltion with
ramurities ranging from fiscal yeur 2023 10 fiscal vear 2051, The issusnce included £1.23 billian of 0,000 percent Seaior Notes dae in fiscal
yoar 2023, €140 bitlion of 0804 percent Seniar Notes due in [seal vear 2026, €1.0 biliion of §.375 pereent Senior Notes duc in Bseal year
2075, £ 1.0 billion of 8750 pereent Senior Notes due o fiscal year 2033, 0.0 billion of 1,373 pergent Senfor MNoles dus in Dscal year 2041,
and G100 hillion of 1,625 percent Senior Notes duc in fiscal year 2051, The Company is 4 paly w 4 guarantee for the ohligatioms of
Medironic Lingo for these issuances, C5.0 biliion of the ariginal issuance remains vulsianding,

L Seplember 2022, Medtronte Taxeo issved foar wanches of Horo-denominated Scnivr Noules with an aggregate principal ol €3.5 billlon,
with maturitics ranging fom [sesl vear 2026 to 2035, resulling in cash proceeds of approximaicly $3.4 billion, net of discounts and
[ssusnce cosis, The jsmance inchuded the following: £500 million of 2.625 percenl Senior Notes due i fiscal year 2026, €10 billion of
3004 percent Senior Motes duc in lscal year 2024, €140 hillion of 3525 percenl Senior Motes duc in fiseal yosr 2032 ancd £1.0 [itlicery of
3375 prroent Senior Nates due in fiscal year 2035, The Company vsed the net procceds o epay of matarity €756 million ol Medivonis
Lugen Senior Notes for 5772 million ol o1l considesation in Tecomber 2022 und €28 billion of Medionie Luxeo Senior Nojes for $2.5
bilfiom of totaf eonsiderstion ik March 2023, Al of the origine] ssuunee remales cotsanding,

I Warch 2023, Medtromic Luxeo issued two tranches of TISD-denotrdited Senior Motes with ao agmegale principal of $2.0 billion, wilh
numurities moging from fiscal year 2028 G 2033, resulting in cash procceds of upproximately 2.0 hitlion, net of discounts und issuance
costs, The jsmance Included he lolowing, $1.0 hillion of 4250 poreent Senior Notes due in tiscal your 2028 and 3.0 billiaa of 4500
percent Senior Nowes due in fiscal year 2033, The Conpany used the set proceeds suppiomenled by adgitional cash to ropay he ¥297 hiltion
Fisesd 2023 Loan Agrcoment diseussed befow for $2.3 hilliom of total constderation,

Comnpercial Paper  Tn Jarmary 2815, Modieone |usen entered inte various agreements pursaant i which, H nay 1ssue Unites] States
anklar denominaled unseeured covmercial paper notes (he 2015 CP Program) on a private placoment basis and in January 2020, Medivonic
Luween ensered itto various agreements pursusnt 1o which Medtronic Taxen may fssue Euro-denaminated unsecured commercial piper notes
{the 2020 1" Moaram) on a private placement basis. The maximum sgregale anwount oitstanding at any me under the 2055 €1 Program
and 1be 2020 P Program logsther may not exceed e cquivalenl of $3.5 billion. The Company 13 a paty 10 a guarartee for the ebligalions
of Medoonic | mxen under the 2015 CF Program and the 2020 CF Program. There wag g comimercial paper oulstsnding al April 25, 2023,
‘Ihere was $1.7 billiva conumercial paper ontstanding at Aprdl 26, 2024,
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Line af Credit  Tn October 2024, Medironie Luxeo, 18 bomower, entered inma an amendment of He smended snd reslated credic agreement
(Crelil Fueilite), by undd arpong the Compary, Medtromic, Tne., Bodironie Lives, fhe lenders Fom time mo time party therelo, and Bank off
Ameried, MoA a8 administrative agent sad Tssoing bund, exdending the mahirity date of the Credit Facildly Lo December 2025,

The Credit Facility provides for o $3.5 billion lve-vear unseeres revalving eredic thcility (Credit Faeiligy ), AL cuvh anniversary date of the
Credil Fuvility the Coupany ¢an request o one-year extension of the maturily dawe, The Credil Facilisy provides the Company will the
ahiliny to incremse its horrowing capacity by an addilionsl $L8 billiou at aoy time during the term of the agreemenl. The Company and
Medtranic, Ine. have gpudgraniced e oblistions of the borowers arder the Crodit Facility, and Medioonic Lakes will also guaraniee the
oblipation: of any desigoated borrower. Fhe Crodit Facilily includes o oulti-cueency bamowdng featne for cerlain specilied lursizn
currencies. At Apsid 25, 2025 und Apeil 26, 2024, no anoeents wese cutstanding under the Credil Facilily,

The Company and some of ils subsidiades wre invedvesd in o oumber of legal actions ovolviog produel Liablily, intellectual property
dispules, sharcholdsr derivative actions, securifies class actions, and other eluss welions, Fhe gutemnes of these legal selions wre nod wilhin
the Comparnys complete control and may ool be keoven Lor prolonged periods of time. Tn some actions, te clainants 2eek damages, as well
as ofher relicl {including mjusctions baring the sale of products that arc de subjest of the lawsait), that could require signiticunt
expenditires or result i bost tamover. The Company records o liability in its finaneial statemerts for loss contingencies when o (033 to the
Cornpany is known or considersd probable and the ameunt can be reliabiy calimated. Estimales ol probable lasses resulting from liligatian
ard povermmental proceedings, valving the Company are mherently difficule ro predict, particelarty when the maliers ave i eardy
procedaral stages, with ineomplele scienlifie fiwis or legal discoveryy vnhve unsulidantiated o Indetenminals claims for damages,
potentially invelve penaities, fines or panitive damages; or couald result i & chungs in besicess practice. While it is nol poszible lo predicl
the gumeome for mast of these matters, e Compary believes it [s possible that eosts assecialed wilh lhen coutd have 2 material adverse
Tnpact on lhe Company's prolit, Snancal position, or cash flows. For fusther nfomation relaged 1 specifie litigation the Conspany and il
subsidiavies are involved in refer to the consolidaled Onancil stalemets Note 4,

& Relzted-1'arty Transactions

J'he Cornpany has not disclosed related party lransaciions bevween the Compary and subsidiarics of Medtonis Ple, 25 it bas availed of the
exempiion availdble under Schedule 3. paragraph 87(3), Companics Act 2014, which exempts disclosure of transactions entered mu
helwesn (e or moes members of 2 group, provided that any subsidiny wndevlaking which, is 2 party 0 the transzelion, 1s wholly ewned By
a memher oF that groups,

9. Anditors’ Eemuneralion

Remuncration, inciuding cxpenses, lor the slanmory audie carrfed out fon the Company by e Company's auditars i respect of the parent
compay finaociad statements was as fhllows:

Tikancial Yoar
{io thonsunds) ST S W28 A2
‘Auditof Conpany fiancial slaleatonds (ineheding expenses) - - 110 DT T e B PRITTILU8

TMole 23 wthe consolidated financial statements providos addfiomat dewsils ol fees paid by the CGroup to the statufory audilor,
PricewaterhouseCoopers Treland,

10, Subsequent Events

Subsequent cvents have heen evabualed through Augost 26, 2025, the dare this report was upproved by he ditectoss, Hefer to Mode 4 -
Commilmenls and Contibgencies within the consolidated financial staivmenls lor details on subsaquent events with respeel o legal and
othar matiers, and Note 27 of the comsolidaled fnuncial ssements, here were no adjustments made o the consolidated finaogial
staternents based on the subsedquenl venls,

11. Appruval of Fiancial Statements

The Directors approved the [naneial satements an Angnst 26, 2023,
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