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Madtronic lreland Limited
fthe "Company")
{Company Mumber 27579%)

Registrar of Companies
Companies Reaistratlon Office
Bloarn House

Giowcester Place Lower
Crubin

Dated 49 Jahuary 2026

Fe: Saction 357¢ of the Companies Act 2014
Oear Madarm,

Piease be advised that, under secfion 257 of the Companlas Act 2014 [as amended) (the “Act™), the
Company has availed of the exemption from the provisions of seclions 347 and 348 of the Act in
respact of its financlal year ended on 25 Apnl 2025.

This notice is, for the purposes of section 357{1)f) of the Act, annexed to the anmust return of the
Company i raspect of its financial year ended on 25 April 2025 as are also a copy of the guarantes
referred to in section 3ET{TIH) of the Act {ss amended) and the nofification referred to in ssction
3571 c) of the Act.

We hereby declare, for the pusposes of section 35710 of the Act, that section 357{1%a) has been
complied with in relation to the exemption referrad o abowe,

Yours Taithfully,
slgreed by
PRI 3 U‘&M"P
Signed: E—L)
For and on BaRalr 61 -

Medtranic iretand Limlied
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Medtranic Ireiand Limited
ithe “Company™)
(Company Number 275799)

Compahy Secretary
Medtranic Holding B,
Eatl Bakkenstraat 10
B422F.J Meearlen
Netherands

Date: 1% Jangary 2026

Cear Sharsholider,

We write under section 357{1){c) of the Companies Act 2014 io notify you thal there is in force in
respect of the whaole of the financial year ending on 25 Aprl 2025 an irevocable guaraniee by
Medironic Publie Limited Campany for the purposes of section 357(1)(b) of the Cornpanies Act 2044,
of all commitments entered into by the Comparny, Including amounts shown as liabiifies in the
statutory financial sfatements of the Company in respect of that financlsl year,

Yours faithfully,

Blprnd ks 18 January 2028
, ‘ Qaetndn. f ampert
Signed: Drated:
Farand on alf o

Madbronic freland Limited
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Medtronic Ireland Limited
fthe "Company"}
{Company NMumbar 2757 88)

Wa, the undersioned, being the sole sharsholder of the Cammpany on e apnual return date of the
Company after the financial year epded 25 April 2025 hereby consent, pursuant to sectlon 387{1){a)

of the Companies Act 2014 {the "Ack) to the Sompany avaiing of the exemption provided by section
257 of the Act from tha provisions of sections 347 and 348 of the Act.

19 January 2024
Siogned: Dated:

For and on behalf ot
Medtronic Helding BV,



Deecuzign Ervalope H; 6618082821 28-4FB5-BA8E-51808026E3A8

GUARANTEE

MEDTRONIC PUBLIC EIMITELDY COMPANY having its registered office st Principa] Exccutive
Office Suite, Building 2, Parkmore Business Patk West, Co. Galway, 191 4K49, heland, being a
company formed and regisiered under the laws of the Republic of Ireland, being a Member State of the
European Tnion, and the holding company of;

fa) Mlakant I Unlimited Company;

(b) Covidien Treland Edmited: |

(c) Covidien Limmted;

() Mablinckrodt Medical Unlimited Company,

{e) Nelleor Puritan Bennetl Ireland Unlimited Comparsy;

(1] Nellcor Puritan Pennett Ireland Boldings Unlimitcd Company;
{2} Medtromic treland Limited;

(h) Medironic freland Manufactuting Unimiited Company; and
(i} Medtropic Vascular Galway Unlimited Company

(the “Smbsidiaries”} within the meaning of section 7 of the Companies Act 2014 {the “Acé™,

HEREBY [RREVOCABLY GUARANTEES for the purposcs of the exemption reforred to in section
357(1} of the Act and not otherwise, all commitments entered futo by the Suhsidiary, inchiding amownts
shown as liabilities in the steutory financial stalements of the Subsidiary in respeet of the financial year
ending on 25 April 2025 (the *“Relevant Financial Year™, including those ligbilities and losses which
ouly beeome apparent between the balance sheet date and the date on whichk the statutory financial
stalements of fhe Subsidiary in tespect of the Relevant Finaneial Year are signed in accordance with
section 324 of the Act,

PROVIDED thal this {iuarantes shall not exiend to any Liability or commitment of the Subsidiary
which shall arise or may have arisen otherwise thaw in respect of the Relevant Financial Year or which
shall not constitute a liability within the meaning of section 357(1 ) of the Act.

This Guarantes shal be gavemned by and construed in 4]l respects in accordance with the laws of the
Bepublic of Ireland,

GIVIEN under the common seal of
MEDTRONIC PUBLIC LIMITED COMPANY

Signed: .
Jacinta Lambert, haldmg PoA on behalf of Medtronic pic

NES gAML AN TTIR0424,
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Dircetexs' Report
Lor the Financlal Year Ended Apull 25, 20158

The diestars present their reporl, including the audifed consaliduted fiancta] stetemenis of Medtronis ple end its mubsidiariey {lhe Groop)
far the financial yeur ended April 35, 2025, which arc sef ot om pages 34 to 134, and Audiled entity financial statements of Mediroaiz ple
(the Cumgany or Medtromic) far the fiamcial voe eaded Apeil 23, 2005, which are set out on pages HT 127,

Stateinent of ireclnrs' Responsibilitie:
The diveclors are resprasible for preparing the divzetrs! report and the finsnoial daternsnts in sosordance with rish law,

Trikh tew requires the directots to preparc figancisl suternents for each finaneial year that give & tiue and faiy view of e Guonp's and
Comipamy's wwety, Lizbittics, and finaweil position as at the end of the finansial wear and of the prafit ar Toss of the Gronp Fm the finucial
yeat. Under that law, the divectors have pepaced the consolidaled finzncial statcroenis in accordance with Tniled States of Amence
accoumiing standards, a1 defined in Section 27K ] of the Covapanies Aet 2014, to ¢he extenl that the Ose of thiee pincipies n the
preparstion of the finencial stataments does not contmavene any trovision of the Compatdes Act, o of aay regulatioes made thereandet, and
the Company finaneial statements i accordance with [rish Geosradly Accopted Accombing Practice {acocounting stesdards isseed by the
Tnitad Kinpdne's (1) Financitt Reporting Coungil, including Finaneisl Reporting Staadard 102 The Finanefal Reporting Standod
apticable i the UK and Republic of Frelond aod Irish law).

Under Injsh lew, the directors shall mot approve the finansa] stobements nnlsss they ste satisfled that fhey give s true and fuir view of the
Group's and Commpeny'a assets, lisbdlitics, b financial position as al the end of the fnancial wear and the profit ar loss of the Group for the
Tmvaneda] year,

Tn praphritg these financial ataternents, the dirgelurs ave vequired fo;
+  selact puitable aceaunting policles mnd then epply them caneislently;
« ke ndgments and estimates that are reasonable aud pradent;

+  state that G cotgatidated fingnedst stabements of the Group comply with sccownting principles gencerlly accepted in the Tsired
Stutes of America (U.5.) {15, (BAAFY to the extent (hat it docs not contravens [ish Company Lavw, and that the &tity finanoiel
statements ofthe Company comply with zocounting standards fssned by the UR. Fumncts] Reporting Counedl end Iosh Law; and

«  prepiee e Grows and Compuny {menotol statemeats, on the pothg conrern hanis, unless it is inappropriate to prosume the Group
and Company #A11 contitme in business,

The Mrectors are respansible for eoping adequaie arcouating rreards tat ave sufficiont fo:
v correofly reoord and explain the trmeactions of the Gronp and Company;

+  emablo, st any time, Hie assets, lisbilities, Aumetal position and profit or loss of the Croup and Company o he determined with
reqsosable ascuracy; and

v snable the dircotous dn ensara that the fipameist stetements coraply with the Companies Ael 2074 and cpable those fiesncial
statements te be sudited,

The direciots = ulan respousibls for sefeguarding the seesta of the Gromp and Compasy and hene for tekmg tezsonable stape fir che
prevention and debetion of frund and other fregnlarities,

The directors arc responsible for the mabmenanes and infepzity of the corparats and finaneld information meluded on the Groap's websile
(wwrwmedirosic.com), Legisiatdon s Irebnd governing the proparation and digserningtion of fmencial statcmemts may differ from
legiglation in othet jurisdicdons,

Accounting Revuards

The measues tiken by foe dicectors o seowrs compdianos with the Group's obligation o kesp adeqnate acomnting vecords are the use of
appropeiate syawews and procodares and etaplaymenl of sompetent peesons, The aveeinting records are kept at the Groop’s registered office
at Bailding Two, Putungee Business Pack Wedt, Galway, Iiztand,

THreciors’ Complisaes Statement

A reguited by Section 225 of the Companies Aet 2014, the dirsctors acimowiedge they e respoasible for securing eompliance by the
Company wih ifs Reabevant Obligalions 25 defined in the Compavies Act 2014 (hereinafter calied the Rebevant Oblipations).



The diveetors confien the Company (9 has dvrws wp and adopt=d w complimee policy statument setticg out the Compeny's policies that, in
the divecteis! opinion, arc approptiaie ta the Compaty reepeciing compliance by the Company with its Relevant Oblizations; and (i) hes pul
in plece appropriste armgsneols of slreclorss that are, jn the divectogy’ spinion, designed Lo sesure mateial complisncs with fhe
Company’s Relevant Oblipations,

A revdewr of the mrangemonts and structuces Io plags Lo ensare compliance with te Omapaoy's Bolevast Obligations has oot conduacted in
the fmaeial year to which this rapot relates.

Hasis of 'resentation

The following diseszsion and asafysés pravides intbemation the directors beliews to be velevant to wnderstandeng e fnanciel eondition and
results of operetions of the Group, The dirceiors have slected 10 prepate the congalidated Grancial statements = accordance with Ssction
27% of the Comopandes Act 2014, which provides that & froc and fa5 view of the asscls and BabilRies, finencial positios and profit or Joss
iy be given by prepasing Ge foaneial satements i aceopdance with U5, GAAD, 2 defined in fat seetion o e ayienl that e ake of
thowe prineiples in the proparstion of the Tmanejal stalemenly doey nol contrwyene sty provison of Peod 6 of the Companics Act 2034,

We repart our resalis hased on o 52453 wesl fiscal year, epding the last Fridey of Apmk The financidd vems ended Apol 25, 2025 (fscal
vear 2035 and Apail 28, 2004 {fiscal yoar 2024) worn S2-wock fiseal Wears, Amowmits reported in millions withis this Tiish mmogd report are
conpiled Baged on the ammounts in thoozends, aud herefioee, the s of the compoaects way mob equal the okl amound feparled i miEioss
due to rounding, Additiocally, carlvin columns and rows within tablss muay oo sum due 1 ounding,

Friveipal Aciivitics

79 150+ YEO007 $2.7 - 41,000+
Million+  Countriesin  fipleesssios Billion | lssued and

Which We

atients
Berved . - 'OPETETLE

Medhonic pie, headguartesed in Galway, Ir=land, is the feading glolsd healthears techoology company, Iedinonic sas tounded in 5049 and
inday serves bealificare pelemi, plivsiciens, clindisians, and petients in raove Gan 150 countries worldwide, We toimass commited o a
mizsiog wiiken by our foundsr in 196 that directy vz “lo conitibots o human welfars by the application of biomedical ouginecring in the
regearch, desion, mamrfeture, and safe of products to slleviate pato, restore health, and sxtend life,™

e bission - to allevintz pain, wetore health, and coctend 1 -— conpowors os fo angineer the extracrdineey snd dediver Beiter outonmes

fir our wendd, We are & company of dadication, honesty, inlegrity, and service, Bullding on thiz wirong foundation, we ure embracing our
role a5 & heaithcare tectmology teadsr and evolving our boemess shategy in three ko areas:

+ Aceclerste moovatlon-doives growih: The comabination of our attractive cnd markets, recent prodect munches and podrst pipaline 14
expectad to emalle contimed stropg numevar prawih, We aim o bring weative mad dismptive technolagy 6o Taryps hasdfhmoe
appurtumities which emabilas 02 o bafter maet patiem naeds. Pafiants wonnd the woldd dorsrve acenss to onf [He-saving products,
and we as driven o nse ow docal prosence snd scels to incroase the adoption of oor podoote and services in morkets aroned the
lobe.

+  Delver saperior culeames and beitsr expedences for patisnts and providens: We Hyten (o our putients and customess to botter
undrratand the challcages they face, From the patiest jowney, to creating agtie partncrships that peoduce novel solotions, 1o
g it easiae fo ouy cnetaners fo deploy our therapaas —wbat we do 38 mchorsd m desp ingight, and ereales simplern, swuporior
SROErsDess,

+  Tum data, actificisl intellipenes (ATY, and mitoanation ivte aotion We sae confidont In our ability to mexinies new techaolory, A1
enl datn and enzlytics to laiior thepppies o ceal-time, fasilitating remote moniioring =nd care delivery bl convsnicntly manages
condifions, and creates how stmdreds of sae. .

We have four repritabls scpments tsl pomatily develop, imannfasture, distdbote, and sell deviecbased medical therapies and services: the
Cardiovascitar Partfolio, the Nenroscioncs Pocfolia, the Medical Surpical Tortfilar, aad e Dixbetes Gperating TInit,

Cerdisvasenler Porifidis  The Cardioveseular Porifolio ia mede up of the Cardies Rhypdan & Heart Feilure, Styctars] Heart & Aortic, aed
Covotmy & Padphoml Vescolar divielons. The pdmay medisal specialists who wse owr Cardisvasemlar preducts inclode



sleetmaphysialagiets, inpianting candiologists, heart faflore specialists, cardiovascnler, cordishorscie, and vasedlar surgeons, and
nterventional cardalegists and sadiologizlv,

Memrascience Porfele  The Menrosciense Tartfobio 35 meds wg of the Crmnfal & Spinal Techncingies, Spacietty Therapies, and
HMewamodubation divisions. The primary medical spreialists who wes the prodacts of this grovp ineluds spnal sugeens, Den'nsargains,
peuredegisls, pein manapoment ipseialists, mesthesiologists, arthopedic sorgrons, wolngtsts, sropyaceclogisy, nerveational radichogiaty,
e sa0, noss, wid throat specialists,

Medical Surgical Posgfolie  The Medival Surgieat Partfolio indlades the Swgicat & Fndoscopy and Acute Cave & Manitoring divisions,
Pronfusts and thovapics of fiis gomp arc wsed primaly by healtheare systems, physicians' officee, srobutatary ooce centers, and alher
atfermate #its healheare providare. White less fequant, some products and therapics are also weed in home sctmgs,

Habates Operatig Uni The Diabetes Operating Tnit develaps, mannfaeturss, and markels praducts and servicss Tor (he mansgrmont of
Type £ and Typs 2 diabeics, The primary medival specialists who wse andfor preseribs oor Diebetes products v endasrinelogists and
~ primary cave physicians.



Birsimess Heview

Key Parlvrmanse Tndisators

Crnyofidated Recults of Operetlons

The following 6 # smrmary of punever, dluted sarhimps per share (EPE], and opeyating cesh oy foo fiseal years 2025 mad 2024

TURNOVER CILUTED EP5 OPERATING
in b oin| B asAF ¥ Hodi-GRAF CASH FLOW

:.,. e — E {In BlBune
i
hpel 25, BOZE Ayl 26, 2029 Apnl 25 2!325 Apr]j 25, zuzq Apell 35, 202 Aprit B6, 2024
- - [Ty - - v~ I 0 A O g =ty oo iy I it A i Pl it o4 Lo L e B S

ﬁlSB $3 61 $5 49 ;SMTP'.BB

NonAGhAP - - _

Trrrmrar inarrqoed die to growth I meost Dlluted EFF increpeed $0ES  Man-3AAF Diluked 575 Oyparsting exch S Increread B2 ballon
Tuemesea, ncieding Carlss Abkatian ar J0ER primadly duate an [nercased B629 o D4k primiunly drlucn By an Iheroese ihtosh
Solitinni, Cemlias Pacing Tharepbes, Tncrease i wmovor and pramatily dwe bo an momuae i1 coluslet] fhem susoners dud Lo sn irreste
Tranwcathelet Aoiic Yalve Buplesanwnl decreases i Mnpelomerts mmngveer and rechneed shara intumoer, paciady ofsat hy an inemass
[TANRL. Dinlnetess, Sheuroandilation, Sping, and athar chrspes rrtad te count: prrtially offset by 30 cash padto suppliom, ireentive payeoes,
snef Adymnoad Enargy with parthally ulfaslling Litvirnera wklls maf corlam er lidaae ih dislobnstios and and ol prld For B,
chendlpies b Slaplioig. redjurbrnantz. adminiskation expanses dues

ho nevr pckict lwnches ond

comnnvercisdmslan sothtae,

GLAAP so Non-GZAAP Reconcilimions

The tables below present reconciliatioms of our Noo-GAAP Ananciul messures o the nost directly -:'x‘rmp'n‘ah]e finansial mepsures prepaved
in acourdynes with 115, GA AP for fiscal yeas Eﬂl?.ﬁ and 2124,

Tigcal pear mqlﬁll_;!;[n‘iliﬁ, s
roft Bedors Fredit far b Lffeotve T'ax
(e mriBkiek, exeepd per loies el Tauatinm Tazation Finnpcia Teny Dhiotod BER Eata

N GAAP Adjustants

Fantieetaring pnd assoeiated costs

Corteio nlgation charses, net 17 65 249 0.19 215




Flscal yen' enaled April 26, 124

PFralil Hefore Erofitfor she Effeniive Taz
{in millions, exeept por ahwce Audar) o . Taxaton Tavatlon Finnaeiwl Vear DHueed FTE Taen
Gadl T LU A BT B AT R RN TRE T 4

Mon-{7A AT Adjustmenis: _
it o i e
Reslrantuing and ausoesated sosts '

' E‘ml-lmnlugauo.].l churpses, tet o
s ol ity vl ¥

SR

Madieat device repubations o LED
o, Ceifaln o adjwtmaents; not : : - pr g
Nen-Gra AP 3 E273 & 1,377 & 5,218 & 5.240

(1] The Gronp recopntzed 5151 million of aewulechtod AmoTEralton on cettain intnethls zsiels retuled o prodnet line cxdfs witile the Cardirvascolet
Porfolia,

£ Axseedaled sosts primueily nchode ralues and wages for employess supporting e estrectuting uctivilisr, censuiting expendes, asset wiite-atfs, snd
for (e fis=si yeer eeded A 25, 2025, cunlrid ferininadings,

{31 ‘The charme: pimarity include eait of luainews-relaled thagges, changee in S value of eontingent censiderntion, husiness conthination ¢osts, and
guins relabod to cortain batsiness or ot Reley.

f¢} W exoludi warenlizet and reulized grine and lazaes va ey minority hrvestmente us we do not hesicve tat Lhese componcain of profil or sapense e
2 efirsct eometation b our tmpeing or futws bnaine:s apeationg,

£5) The churpes reprocnt inmremental copts of complying with Yl mery Eartpend Tiigon medicea! devies repalations for previously mysialered prodnets aed
primurily melnde charges foz conbractons mmppacting Os project and otlwe divent 6iirdnarty mapeases. We consider fneae onsts to be duplicsthee of |
previosly ineured cosks andhor ane-time cosls, which sz limited b a specific e periad :

(£} Fwdeots fhe recopnition of neremental Teallan favback accrmals resuliiag from the teve Jely 22, 2034 relings by the Cooséilntiunad Comact of Twly
rcelufiag 10 certain prios years since 2005,

{7 Primerlly relater o amm i of previeusty sstablshed doferred tux atsals Roo misTcompany intelleatsl property Bansacont,

{§) The chosges prodominundly fucfude $439 millien of charges vetated Lo the Febmary 2024 dentsion 1o exit fhs Group's watifalor produet Hne, which
primarily inclades long-fved Intangible assef impatrmente and inventory woite-dowms. In addition, other charges primanty ooasist of changen in fidr
valee of confinuent eouslderation and ssocimed cnvte Toloted to the previeusty conletuplited separation of the Palient bfositering and Wespdralory
Tty wertinne buslissses,

{8} Thonot chimye peitnn Ty Tolates G am itoime tx passrve. adjustment aranciated with {he Tons 223, faracli Cenbraf-Lod Disgicr Court decision ind o
eptabllzhrnenl of 2 vahation allewsnos ageinet certain net operating jossew whlch were prriislly offact by a bimefit fon the charyes T o Swlsa
Coional b e apsncteted with previonsly cotahlished delered tax asnsts from interzoynpany inmllectual prapety ratRactions and the slep wp in tax
hawia for Bwiss Canknnal prpoaes,



Free Caeli Flog

Free cash flow, 5 pon-0AAP fihancial measwee, is celoglated by sabtracting additicns o tangibbe assets froes aet cash provided by operating
activitics, Management nses this pon-GAAR (nancwl meesurs, o additien 1o U5, GAAP fismecial measures, to evabuate our opecating
segults. Free cash flow shomld be considored supplemnental ta, aod mot s snbetints for, mr reported fineteis] reselts prapered in seeomimes
with TLE. GAAP, Breonetliulicns betwesn net cash provided by opezating agtfrities (the most comparable 1.8, GAAY measine] and foo
cash fow are os follows:

Fhical Yoar

Additions 'tn.ta.ugihle assets
. Fréeicadhi v,

Refer b the Swrnary of Cesh Flows section for duivers of the change in cash provided by operating scfivities,
" Macrocconemic Trends _
Looling dhead, a vomber of mecrosconomic and gecpolitical factors could nogatbrely fnnpant wur hogioess, fnctuding witheu! limindiem:

+  Competitive produst launches and pricing presswrs, geographic macinecononme dovelopments including changes i ghobal ade
policies and flastaafions o curvency exchange rotes, gencral price infdation, changes i Mterest rates, emobursement challenges,
impects fron chemyges in fhie ik of wur product offedngy, delays in prodoct rapistration approvals, national and peovineial teoder
prining for certatn products, particularly in Chiva, replacemet cycls chaltengss, and anpply cham chullanges from time to Hme.,

»  ERecent devalopments in global trade policy have indoduced new ancereintics for our busitess. Daing and sohsesgpent to the
vepiriing petiod, the 1.8, China, and ofer jarisdicHons taposed or proposed additional tartfs on imported goods, Based on
surcnt tates as of Angast 19, 2025, we solimate the pre-tax pet el mpaed to be SEBS million in fiscel vear 2025, with the
majoeity tecosnized i the consolideted profit aed loss account in the second balf of the fecd year, The actual smount could ey
brsed af changay in terffrates, dussiton of tariffe, scope of toritfe, and poientis] countermesasures or mitigation actions, The impact
of the tariffs on the financial reseits for fscal vear 2023 wers not matkenal, Whale we arg faking prosctive dtepa o ootigaln the
efleaty of Gese ok, the evalving natnre of infernatione! dade poliey cxotiowes to present 3 gk te owr cost sructns and famacial
perfounance. Funther sacalation or expanzion of trada barriers conld have s matarial adverse sffect on our reanlts of aparations.

«  The sanctions mnd other mednites hemyg imposed in peapoase to the Bussia Ukeaine condlict are baving and could contises to have
imypmcts o tenover and suppby chain, The finrnotal tmpact of the conffict in feeal year 2023, eloding on tmde debiors and
Imyetibory cegarwer, was not traterisl For fiscal year 20235, the busiocss of the Group i these comptrics reprosented Joss #han 1% of
the Group's conseldeted tumover und axvets.

+  Although the leng-tema fmplicallons of Terael® condliel are difTienll o predict at {his Hine, the fdaeeial eed aperatioan] impaet of
the conflict in fscef year 2005, incloding oo rade deblors and inventory meecives, was ot materist, Ay of Apell 23, 2025, the
Gmupt had & facilities and approximately 1,500 empiovees o Tsael, For fiseal year 2025, the business of the Growp in Eact
represemed 1ess than 1% of the Group's conselidated brmaver and asiets,



Turnewer

Starting i the first quarter of Gscal year 2025, the Guoup sombined the noa-T15. developed markers pod the smerging nalels il am
international madel geapraply, Prior period turnever bee besn reeast te ceaform to the new presentation. The iuble Ledow inclndes tomevar
Ty segmmatt and division and warbct geography I fecal years 2005 and 2024

“Turnover by Bigent Year
{in 1:n._-i:l_|j_|';?|_si}”. o 2115 i Jeeresnt Clennge
Suaomal Bowt & Aatie
Gotonary & Persphsral Yastular

" Total ' ' ' 5 3437 8 32364 i

.8, Internationsl
Ficcal Year TFired Year Vlseal Year  Fiacsl Yesr

2025 2804

2074 i Chonge 2025 %h Cliange

$ 17011 & 135,552 480 % 16505 F 15 A0

¢y Ecludes aporations md ongoing wansltion spesments fom husisssee: the Gronp hae exited or dvested,
{2 Tnoreeacnta] Mafen puyback acomate remlting ot the tea Judy 22, 2024 rsing by the Constitutione] Comst of Taly releing o ceatuin prior yeas
gitgen 2015,

The inerease i fwmever for fiseal yoor 2025 was doiven by growtl it most busioesses, including siong growdl in Cardiss Ablaticn
Saluticmi, Curdiae Pacing Therapics, TAVE, Txheies, Nemromodnletion, Spine, and Advanotd Foergy. The tumever meTauie was prtially
alfest by declines in Stapling and # $90 millien incrementa] Telian payback asoual reslting from e two Toly 73, 2034 miings by the
Constitntional Court of Ty relating to coriem priar sess sinee 2015,

Curdivyaecuta

Cardicvascalar produsts include pacemakets, insertable cardise motitors, cerdiac Tesymehronization thezapy  devices, heplantable
cardiovarter defibeilatoe, leads and delivary systome, prodocts for the tresiment of airial fibdfaben, tnfonnaticn systoms for the
menspement of patienls with Cardiac Rhyjhm & Heart Faibore devices, prodocs destgnid th reduce suegical sits infeslivos, cotonary and
pedphiored slerits and related delivery systems, bellsand and vebated delivery spsters, cadovascniar sent geaft gyetoise, heart vabve
repiurement teckmelagles, cardiae tisme ablaSon systems, open heart and eavanary biypass grofing surgical producls, end renal denervation
systome fiw the ereatment of hypertension. Cardiovapenlar also includes Cere Menagement Services wnd Cad Lab WManaged Berdees



{CLII) within e Candiee Rhylhm & Heart Failure division Cardicneazenlar timmover fiw finc} yeur 2025 was §$12.5 billion, an eressz of
3 poreest as compared (o fiscal year 2024, The tumever incvease was privsaily dee o the strong petlovsmee of Cardiae Ablation
Salutivmz, Cardine Rhythn Management, Stracterst Heard, aod Cardiae Swgecy,

Cardiae Wlrytarm & Fleart Failare twneeer for fizeal woar 2025 increased 7 percent as compared to fiscal yoar 2024, The imaver inarasse
wray duiven by growB i Mitra tranacatheter pacing systems, Anrora exravasoulay implantable cerdicverter defibaillator (EV-HCLY) system,
and TYRK, partially offsct by dzclines in CRT-Tw, Carndine Ablation Sofotiens experienced sttong grawih in PulseSelect und Affec
Sphere-9 pulsed field abladan with partially offsefting declines in orypoahlabion.

Strgetura] Fleart £ Aortic timover for fiscal yesr 2005 fnereused 6 papcent w8 cmpaced fo fiseal pear 2024, The tmnover inerease was
drfven by contitneed groerth i Sdroclues) Hewd o adogtios of Evolut FE+ TAVE systam sod in Cardise Surpery deiven by geewih s
Perfasimn and Burgical Yalves.

Coronary & Periphoeal Vascular tamover for fiseet yeay 2025 increased 2 pesrent s compared to fiscal year 2024, The turniver inaroure
wied defven by stowth in Cotonary and Renal Depervation lod by goides cathetears, ballaons, and the Symphicity Spyrat renal denerration
eyséont, pactiatly offast by & decling In siente and inspocts from tendar pricing in Ching in Pedpbera] Vescular Heslh,

MNeurmscicnee

Tenrosmiznoes prodeocls incieds virious spinal implaats, bone graft substittes, boleghe produets, imape-puided sergery and intra-cperative
taging systems, robotic guidanes systems wsed n O robot-assisied sphae procodurce, and systemy fhat moorpuate edvapced eoecny
surgicsl trstrements. Mewrscience's product aleo focusz on fhermpiss o teewt fhe dlyeasss of the vasculstore in and sroopd {he buein,
including cofls, meureyasenter seepts, and flovy diversion produets, a3 well as products b0 breat ear, noke, and dreat (FNT), and fe treatment
af everactive bladder and vrinacy retendion. Wourescienas alzn manuthediees products related to implantable neurostimutation therapies and
drsg delivecy uysterns for the treatment of chronde pain, mevement disordars, and spiiepey. Mearosoience®s mmover Tor fiseal year 2023
wae 0.8 blion, an etease of 5 percept of compared to fiacal wear 2024, The fumover Iherears was peimarily doe to prowth in
TMenrnmoduistion, Spine and Biokogics, sod Merosacgecy,

Cranial & Spinal Technologics tanoire for fiscal yoar 2025 invreanad 5 peocent a5 compared to fiscal year 2024, The tumnavet moreuse wesy©
diiven by the continned tdoption of the ATRLE enosystom of spine implants snd enadbling technology with growth in Care Spine, Biclogics,
and MWeurogusgeoy,

Specialty Therapics tumover for fisea) year 2025 miveased 1 persent a5 compared o fecal yorr 2034, The tunover increape s drives by
wowth oo contimed adoption of the Intostim X system and EINT, partially offeet by impacts from teader pricing in Cirina
Meorovascufar,

Termmodulativn tumover for Aoeal yoar 2025 inscased 1 peroomt u compared fo fipeal jear 2024, The tunever incroase wis driven hy
prowth in Pain Stoelston dus to the continoed laonch of the Tneeptiv closed-lonp spinat cord stiomtator, Brain Modulaljon driven by te
Pereepl RO desp brain neurastinmilator, and Interventional.

Medical Surgical

Tfedicel Burpical’s peodnets span the cntive comtuvune of patient cere from diegnasts to recovery, with a focus oo dissasss af the
gaEtcintttingd ract, Tunga, pelvie region, obesity, mnd preventable eomplications. The products insiade those for advaneed and gencral
srgicat products, surgical stopling devices, vessel sealing itatmements, wound closare, electrosurgery products, hemmia mechanical devices,
wiegh implanes, advanced phlation, iInterventionsl tung, airvey products, end wensors and mendters far pukse cximetry, capnography, lovel of
conecicuspess and cerebal opimetry. Madical Snegizal’s mrnovet for fiscal pear 2025 was §8.4 Willon, fiat e compored to flecal year 2024,
weith performancs outlined below,

Surpical & Badoscopy tumover for fiscal year 2025 wed fint 15 eompared o fiscal year 2024, Twmover was impected By declines in
Stapling, due 1o 115, hatiatrie ssgment doclines and continved ehifly do roholic warpery, and Bndoscopy. Partially offssting these declines
was strong growlh i Advanced Boerpy, due i contioned adaption of LigaSore vesscl sealing ecimokopy.

Agute Care & Momdtoring turmover for fiscal pear 2025 was flat as compared to fiscat year 2024, Tornoyver was dopacisd by grenrth of the
BIS Advanes snanftoring system offsct Ty declines in Medirvme Care Wianagement Sarvicss.

DMahefes

Thiebetey' prodocts inchade stin pumps, contimious glusose momtoring (OGH) syslesns, end conmmebies. Diabistes' ternever for fscal
year 2025 was $2.8 billion, an increswe of |1 peresat es compared to fiscal vear 2024, The Increwse in tumaver was pelmnarly dejven by
slromg 11,8 growth as & resrlt of the continned adoplion of the MiniMed 720G antomated insulsted delivery (ATD) system, and stromg
intzrnationkl grow® n OGM syelems fom mereased atfachraent rates and adopfion of Simplerm Syne,



Caost and Fxpenses

The fodlowing is & smmmany of eosl oF sales, disimipation smd adeainistrative sxpense, and mszarch and development expense as @ parseat of
TRCAEL!

ozt of sakes THsmibnetine sad adnbndsirat)ve Ragesrel: and dovelopment £x]wnse
CIPHILE

B Flowd Fenr 2085 [ 2eenl Vear 2024

Cost of Salee  Cost of sales fir Tisonl year 2025 wat $10.8 billion as cumpared to 5152 billion for Secal year 2024, Cost of salos e a
mercentags of fumover was flat as sompered to the prior fecud year. 'ost of saled moreased primatily deiven by fncresses in tarnovar and
o livotable currency immpact partially offsct by Jower costs for quality remedintion sod exress and obuglels inventary cherges, Figeal year
2024 Included B70 million of invemory vrite-downs wwsociated with our Februay 2024 decision o et our veatilater product bing, For
wldtional inforrmton, sbout the vetletor myeslory wrts-Gows, refer 1o Mots § of #he consalidated financial statemcnis, Loaking ahead,
we geHicipats incnvring additional costs related to ctwrent imposed and praposed taritfs. Refer to the Key Porformanee. Infeatars soction fur
Farther infmation.

Disiributivn and Adminfstrative Expense  Dar goal s (o continee fo loverage distribution and administrative capetie manapemont
imitiutives, Distibwtion and adwministrative expenss primarily conssts of salarics and wages, other administrative costs, such as pro faguional
foer and Tarkesing expesses, amorlization of intamgible assets, corfain, soyuisition and diveriltirerelated eosts, d renomeing associated
expenses, Distribntion and administretive expense for fiseal year 2025 way $12.7 hillion as compured (o $12.4 billion for fecal yeor 2024,
The inereass in distibiation and adeinistrative arpanse is primarily dus o §151 million of aceelorated amortization on cortem mkngibda
aescts related to produst Hne exite within the Cardievasealer Portolio, as well as new product Jaunches and oommetelslization activities,

Research mnit Deveiopment Tepewse  We romain eovinitted o deliver the hest possibile expetionces for prlients, physciims, and
careuivers we serve; fo credle tochnologied thit expand what's possible aormss the buman body to frassform ives; %0 fom deta und insights
into rokl action to scrve patisnt teeds, inproving cares; mud fo sxpand Lealthears noosks and deliver pogitive outearnes. Roscarch and
development exprmse for Sscal yours 2025 26d 2004 wer §2.7 billion.

The foliowing iu a stitnrnery of pther eosts and capenees (prafih

{;In LoHiTT)

Cartain litigatiion ehavges, not
-operating income, ned

Testructuring Chargey, Net  In fiscal yeass 2025 and 2024, restneiuiog couts pritecartly rolated to cod tedacton instiatves, whick
predominsntly incloded smployer tetrainetion honefits, fecility consalidations, and asset write-downd, and specifically for fiscal year 2025,
comimasl terminations, :

Eor pdditinnal infommation sbout our Tesiructuring programs, refar io Note 3 of the eanselidaied flnancial statements,



Certain Lifigtion Cbarees, Mot Wa clusdft specifed cartzin Itgation charges sod grins relaved to signifioent el ntlers as certain
Htfpetin chorges, nat in tho consolideted profit and foss woenunt During fiscal yews 2025 and 2024, wo repoguized pet cedadn Higticn
sharges of $317 million and $149 milfien, wespectively, related to prohable aod exthmable dumupes for significant tegat mattors,

Othey Operating (Tucome) Expeuse, Net  Other opersting {income} sxpanae, nel primarily inchodes expenses associated with royaltics
prid for i inlinense of intefisctusl property fraen @rird parties, sulreney remeasurement and derivative geing and fnztes, changes in the fair
yidae of contiepant consideration, cetain acqrisition and divesilwe-rebaied itaims, and income fom fonded 1ezzarch and development
ATTARS[TTM L,

For fizoal srear 2025, he chanpe in ather operating [ineome) expenss, not was lagsly diven by 2 decrease in oeguisition and divestitme-
related exprusce as woll a6 insignificent gans froi ceclsin business o asset sales in the Cardiovascola aud Newascience Parlfidios dwdeg,
fueal year 2F25. In fincal vear 2424, acquisition aod divestire-related expesss ineluded $368 million of churges rolated to the Group's
decising to exit the wentilator praducl line, which pritaarily inclnded intameible ssect impaivments of $255 millien asd other charpes for
contract cancollation costs amd severwies, Tn acdilion, the ehacge i falr valoe of contingent cousideation far Gyoel year 2025 wan
542 millenn of enpense as compared to $156 million of cepense for fiacal year 2024,

The changs in ather operating {necme) crpense, net wes purtially offset by the ner impact of comency scmeagwrement and our hedging
programs. The cutreney impast for fiacal yeer 2025 was 2 net fass of §3 million as compared to e uet gaio of F6E smillion in fiscal yoor 2024,

Additione] informulioa on the dharpes associated with the ventilator product Tine exit iy descobed in Wote 9 of the consolidated financial
slalements,

Oiher Non-Operating Tpeome, Met  Other non-operating income, net includes the non-servles stmponent of pat peradic pensioa and
prstetitament benefit cost, invesfrent gains and losess, snd ivderest recetvable and similar income, which includes Income on marketeble
dobt pectttes und aue global liguidity stuchues.

Interest receivafile and simitar incorne was 3511 million and $597 million $or Geoal vear 2025 and 2024, raspectively. Incoree from the nog-
service compondnt of nef periodie peosioh and poubetivement banefit cost wes $107 million and 5124 million Fr fucul vear 2425 and 2024,
respectively. Net lossos on minortty inveafmems wore $213 reilbom and $308 tillion for fiseat year 2025 and 2024, respectively.

Tutereet Payabie azd Siwmilar Pxpenses, Med  Interest payabids and dmifar expenses, net inchdes interest incurred on ot octstanding
hemondings, glebal lignidity strocdures, amoetization of debt lssnance coste snd debt prominms or discounts, and amestization of amomits
excluded fomm the effectivencss asscesment of celtuin net nventngyt and fair valne hedpes,

The inercase I inferest payalic And simidar expeases, net wes primactly debven by the €3.0 Dilliom debt Jasmanes f Jome 2024, pastially
T by Tewer horrowing baleaces in our globaf fgaidity shuclaes,

Ceriain Tax Adjostments

Ewring fiacal vear 2025, the cost from cerbiin t2x adjnstments of $62 mifion, tecopuized o devadion in the consolidet=d profht and loas
aceownl, inclided atnortiration of the previowsy establizhed doforred tax asscte fors wtereompany intellectual propesty transactions.

During fixesl year 2024 {he nel cost from certain tan adinsfments of $25% nillion, recopnived in favation in the consolidated profit and loss
account, incioded the following: '

+  Acostof $187 million associsbed with a reserve adfusunest refated to the uac Contral-Lod District Oourt decixion with respact
tr 4 deamed taxahble transfer of intclloctoal propenty,

v 4 oost of $124 million celated to 3 chargs m yaloatiom elleswance om presiosly recorded net operaticg boesas,
«h benefit of $95 mitlion Tolated 10 3 Swiks Cuntonal Lex tate chanpe o previonsly recoeded deforred tax assety,

+ A cost of $50 million associated wifh the aostization af the wevioasly established defemed tax assets fom mitnemopany
miedletlog] property tretmactions,

» A tos of £33 reiflion associated with a change in the Gronp's parmanant raimvestiment esaeetion on cextaln bistorical emmings,

Cortain tax aliesments will effecd the coomarabitity of cur operatieg resulfs betwesn pericody, Therelore, we consider thess Non-(GAAY
Admrernents, Refor to the "ay Porformmues Indicators” asclion of this Divereors' Report for further dissussion of these adjustments,

The Orpastzation for Beonoinic Co-operaton and Development (OBCDY pablished Pillay Tvwo Model Fales defining the glube! minimum
tax, which calls Tor the Laverien of Jarge mwhtinational corpovations & u minieamm tabe of E5% o each jurisdiction in which the group
operates, The OBCD hag sines issocd admimslradive goidemee providing transition and ssfe barbot roles stound the implementation of the
llar Twe Model Pudas, A wamber of countrics, inclndiag Erecland, Bave maacied legistation to foplement the core elaments of PHlar Two
Siods! Farles, which were effeative for the Growp m Gacal year 2025,
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Liguidity aud Capital Respurces

We are curently in s strong fimeneial position, snd we believe our balsee sheet 2nd liquidiy =2 of Apiil 25, 2025 provids us with
featbifity, sud our cash ac hank and in hand aod shetese inyestmeats, aleng with oo cedit faoliby and related commercial papes
o gratns will satjefy our forcsscables eparating neads,

Chir Higidity end copitnl seebure e evaftared repuiardy within the seotext of our ennual operating aud sfeatapic plasoing processcs. W
consider M Hqwdily necsssary fo fund aur apenations, which includes wenking capftal needs, investments in rescarch wnd developiment,
tangitle awsets, and ofher cperaling costs. We slsa conwider capital allocation allecnatives thay bubamce relutteng value fo shareholders
through dividends and shave redetnplbicns, sutisfying matming debt, and wequiting msinesses snd tachnology.

Sumpaary of Cuel Fluws

The follovwing 18 & semmoary of cash provided by {used in) oparating, investing, snd fnuncing activitics, fhe effset of exthunge rate changes
ot cash et bank and in hansd, and the pet ehangs tn cash at bavd and in hend:

Tiseal ¥ear

.'----—--.._.._........ - et - =" o . . RE
ct change 7 caygh at bank end in hand - $ 914 § (250

-Oiperating Actividbes The $257 il iscrease in net cash provided was primarily driven by an increase o carh collested fhom custoeners
doe to an inereass s enaver, partially ofked sy an inotease in cash putd toorendors, anoval ncentiye payonte, aud cash prid for texation.

Iuvesting Activitics The $429 million deortass In et cosh used wag primarily atiributable to an inctease ie not sales and matorites of
ehnriterm, jrvestments of $576 million md decreass T cash paid for acquisitiony of $113 millian, patfally ofiset by an inerczec in pet
additions to tangible assels of $272 milkon For more formatiot on the acquisitions, tefer te Note & of the cemstfidated financial
klaternants,

Tinamcing Activilies These was an $29 million decsease i nef cash wied eerrpered to the prior fiscal year, I the curment period, there was
& decreass i towal short-tertn, borsaprings of $1.1 billion, compered to an merease of $1.1 billion i the pricy year, Addidionally, i Tune
2024, Medtomic Ine. issned four tranches of EITR~deoommated Sealor Motes with an sggrepute prinoipal of £3.0 hitliom, or $3.2 billion,
witieh was pardally offsel by an 3879 million incrense in net share redemptivns during fiscal pear 2025, For maors imformatian an Secior
Hote jeened, refer to the Diebt and Capital seerion balew,

Tsebt und Capited

Onr capital druetars consists of sqinty and interost-bearmy debt, Wa primarly atlve msecwed senioge debt obligetions o mest o
financing nesds #nd, o & Jesser cxtent, Tank horrawings, From tine to tioe, we way redesm aur custanding dobt oblizations in Ge opon
marked ar theoupk posrately negotiated transactines.

Total debt at Aprl 25, 2025 was §28.5 billion, ap compared to $23.0 biflion at Apeld 26, 2024, The mocease in total dcbt wae primarnly
driven By Jeanence of Baro-denamineted Senior MNotes sod fluctusdons in cxchangs vates .

Tn Fane 2024, Medtronis Inc. fssaed four tranches of BUR-denaminated Serior Mater with an sgpregate principal of £€3.8 hillion, with
smaturitics Tanging from Gecal vear 2030 to 2054, remtting in cash procesds of spprondmately $3.2 billion, net of Escoetts ged issnance
eoth, Tn tinipstion of the Fura-denominated debt swvanes, the Group entered inin farward cumency exchange rate canfzacts k» Dnmage
the exposurs 1o exchange rate movements, Thess eontrack were settled in capjuncrion with the wnnnce of the Jome 2024 Motas,

We rotoem our ordinery shares on oucaon et part of our foous on retutwing walne fo oax sharcholdars, In March 2019, the Directors
walhuized the redepption of $6.0 hillion of the Group's erdinary shares. In March 2024, the Ditectors sarherized the redempion of bh
additional §5.0 bilion of dee {roup's mdinary shares, ‘There Js no spacific tme period ssovisted with dicss mdemplion awthorizations.
Truting fiscal years 2025 and 2024, we mdermed 2 et of 3% million and 25 millina shares, Tespeetively, under thess progromd ef o
wverage pute of $83.36 and §83.04, rempectivoly. At Al 25, 2025, we had approximersly $2.1 bitiion refualning under {he shae
redermption progrurm suthorized by o Dimctors.

Fur more information e credit wrranpements, sec Mote 17 of the consoliduted finenci=] starements,
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Ligueidity

fur Hyuidity seurces at April 25, 3025 melnded 522 Wllior of cask et bavd and in hand aod $4.7 bitlion of shovltenn fvesimenty,
Additionaly, we mairtain comierei 2l paper progranis and @ Coedil Faeilily,

O fuveshmenis minatly inclede ovaiteble-foo-sale debt seonmities, including UL, and nop-U.5, povernment and agoney socuities,
sorpovats Qabt securitics, mostgage-baclad securities, and other asset-backed scoaiiies. See Node 12 to fhe conucbidated tinneial stutements
Foo: wldibemal information,

We muintain rmsltienrrency commercizl paper rogrems Far shori-lasm finateing, Wlich 2flow us fo s unseowsd commerial prpee moss
on & private placement hesis up b & maximwm apgregate amount outstanding st any time of §3.% hilllom, At Asmdl 25, 2025 and Apeil 26,
2024, wa bad no and $1.1 billion of commiersial paper cutstending, respectively. The issoance of comeersial paper reduess the neunt of
crodit available pnder vor extsting line of credit, as explaned below,

We alyo have u 53.5 billion tive-year syndicated crodit facility (Cradit Tacilily), which expies in December 202%, At gach sonivesay date
of the Credit Facility, we s taquest ¢ ons-vem extension of flic muturity date. The Credit Facility provides bactoap fanding for the
omineraial papes programs 40d may Alse he wed fr genarsl sorpotate purpases, The Credit Facility provides vs with the ability Lo facieuse
ot borroaing cupacity by an additional $1.40 bittion mt any thres dutmg the larm of the agreerment. At Apeil 25, 2625 and Aprl 24, 2024, no
amoaids Wers cutstanding uncer e Credit Fanility. .

Lnfersst rates on advapces of our Credit Fardlity ae determined by 2 puicing vastrix bagsd on aur lomg-term debt vatings assipned by
Senduwd & Poer's Ratings Services (S&F) snd Moody's Ipvestars Bervies {Moody's). Pacility fece are payable on the Crodit Facility and
aTc goterrined in the Rame maener as the intevest rates. We are in comphiance with all covenimts refated to the Crodit Bactbity.

The following table is a suamary of our S4F and Moody's fon g-term debt ralinga and short-temm debt atings:

Ageocy Rating ™
Aprll 25,2035 Apell26, 2034

Shorl-darm debt P2 P2

) Agency catings e sulicet ta change, and dhere ey be 0o esiucanee that it agedey will cortoe ta provide 7alings and'or mainksin i comend ratings,.
A sweaedby rating ir ot 8 resammoendation b by, sell o kobd sectritles, sod angy Te rubject to ravision o withdrawal af soy fime by e tzing geacy,
i1 sach rating showld be avahuied independendy of sy utbet taliog,

E&P and Mondy's long-torme debt rutings and short-term debt ratings &t April 25, 2025 woe unchenged a5 eomparad in he ratings a1
April 26, 2024, We do not expect the S&E and Moody's ratings tn have o signifioant tnpect on our liquidity ox fitre Boxtbility fo acecss
additional Bguicity siven vir balanes shest Credit Factbity, and 1elated commersial paper programs, ’

Financizl Risk Manageuent

Crrevben Fychanps Ruie Rigk T to the global natmes of ony operatiomr, we are sxpoued 1o cireney axchanpe rore changes which may
cause foctoations in profd and ersh fiows, Flartuations in the owveacy exchange mres of conroory exposuees (el o unbedped, sueh bsin
gertuin émerping warkets, may result in fipre proft and cash OQow volatility, The gross sotional amonnt of 2l cumency cxchange o
decivative invtpments oyutstynding at Ageil 23, 2005 and Apidl 28, 3024 s 3236 Bililon and §23.7 billion, respectively, At April 25, 2023,
thege contrcts wore in & oot oorerlized Lore position of $62 rillion. Additions! infermation reparding e crarenty cxthangs raie dedvalive
instmmeats t iheluded in Make 15 to the consolidated finaneisl atalements.

A sensifivity aoalysis of changes in fhe fal yahes of all cumesey exchonge rate dorbrative comfracts at Aprit 25, 2005 and April 26, 2024
indiomes thet iF the T8 deller ooiformly strengthensd/wankaned by 10 peroent apainst all cwrencies, the fhir vakie of these comhacts
wonld increassdemrese by appuoemnatsly 518 bitlion and $1.7 tillios, respoctively. Any puina and fnases on fhe foir velne of derivative
eonittacks wondd pencralty be offsct by gaine and Sosssy o the underdying tramsactions, These offsetting patns and kosses sro pof reflectzd in
the abore analysis,

Dréetwyt Ree Jisk Wo are sabicet bo inbsrsst rats vhsk an owe shori-tenn investments and our bomowings, We maneage missst mite sk in
the agoregare while foousiog on our immediste and intamediate Tigeidity nasds, Qur Ananeing artangrnents portfobio st Aped 25, 2025
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s compiscd of debil predominantly deseminated in 1.8, doilars and Toraz, which is primadly led ate delt, We are aloa exposed to
innlerest vate chanpes affecling eur investizets n inlerest rate senaitive dnstrumanty, which ity de mmr macketable delbt snouities,

A sensitivity analysis of the impacl oo ol interest rate-senaitive lnancial insmmaents of @ hypothetical 50 hagaly point change in ogerst
rates, ac oompared o interest ratcs st Apd 25, 2025 and April 26, 2024, indicates that Uss fair valoe of Uwsee melments wonld
cortespondingly chengs by $74 milflon and §04 miiion, respectivly,

For a digcwssion of eorrent mrkel conditions md the Impact an ot fnanciah condition: and results of operations, see the “Liguidity™ saction
of the Digoetors Roport i this Azorsd Report, Far additienal diseession of suaiet tek, ses Motes 12 aud 15 tg the crnanhdated fmancial
rlakeraenta,

Peincipal Bisks and Dotertointies

Trovesting B0 GOT scouritios invalves 4 varlety of raka and wnoertainties, knawn wd unlmewe, incheding, among others, hoze dispussed
bejow, Fach of the foliowing tuks shemld be carctully considered. Purthennore, addlbosa) rigdes and noeserluiny not presently kncnwn ta us
or thit we cumenlly betieve fo be immatorial may aiso adversely affect v busiaess, Oue bakiness, tesults of opurwions, Taencial condstion,
and] sk flow and prospeeis could be matetally snd adversely affectod by sy of theas ricles or ymesrtainties.

Bausiness and Operalional Bzl
We aperare i g Ifghdy competfiiee indinsiryr and we wiay be imwable to conipets effeciimel

We compate in both the therapoutic s daghostle medicnl markets in mare than 130 goumirier Leronghont the world Thess markets anc
elaracizrized By eopid change sesulting from torhnelogiod wdvinces, ipnovstions end seieatific dipcaveries. In the produst Haes in which
we compete, we face a range of competitons from Jargs companies wifh maltiple businuss Jmes to small, speedulized mannfactovere thet offer
& Linited scleation of niche products. Development by othor compatyies of new or fuproved prodects, proccsses, technelopies, of e
intraduetion of reprocessed products or geneds versivns when o proprictary praduits Jose their prtent grotaction may male our sxieling o
planned products less competitrve, n addition, we faos competiion o providers of wllemative medical therapies, mch as pharmacentical
cotrpanics, including thase producing GLE- 16

We hakizve our ability 1 eompete depmds upon ey factows both within and beyond car contrel, nehiding:

. produd perfrmeace and reliability,

. produst technology and ianarafion,

. product quality atd safedd,

. brendih al produwest fikos,

- product supparl rariiees,

. gupyilier and supply evailability and pecformance,

. cughmmner sufport,

. coat-effectivensss and price,

. Tedmbursstbnt approval from hedibrare insurance proidets, asd
. charges fo the regiatary environment,

Competition may increzss as addiffonsd companies entor ow martiets or modify their exigting products to compeds move divectly with oo,
In addition, academeis imtitntions, poveinmentl ageacies and ofher public and private rsseanch orpanizations also may sopdaet researcly,
soek paled protection and cstablish colisborative arenpetents for diseavery, resecrch, clinical develapmesnt and marketing of pradocts
similar to ovrs, These sompenies and instittions comyote with s 30 recrudting snd remining qualitied seientifie snd menegement porsenmk,
us well 25 in scmuring necessary Droduct technalagies. From tins tn time we bave lost, and may in the firture lose, juurket share in
cormaction with product probiems, pheysicizn advisorics, mftly dlerts and pubBications about o groducty, which hiahlightz the fmprelance
of prodnct quality, praduet efficacy swE quakity syatems w0 our bisiness, In the mumemt enylrontuend of mamaged cere, consoldation ameng
Theabthonre providers, inerewsed compettdon, decliciag refrdburscmsenl rates, and satiooal and piovincial tendez poicing, es recently
experienced in Ching, competitively griced producd offerings are essential to our sacesss,

Chur ywecess depends on our abifia: e differonilie ow prodict and keep pees with ewterping fechnolopisz,

{Our comtinmed growth and sucecss depend an cor ebility to develop, acquire and market new and diferentinfed products, techneiogics and
intefiscmual properey, &nd s & result we also face compeftion for marketing, disiibution, and eollaborative developmend apresments,
estahlishing relationshipe with sesdemic snd 1csvarel Matibtions md licenses f0 mixflectual propery. In codec Lo comtiame do compets
affactivaly, we mnst comtime to areabs, irvest 1 ar ecqiive advaneed Lechnology, incerporats this technalogy into our propd el prodacts,
albtaim regulatory approvais fn & Gmely manser, and succosfittly mamfacture and market our products, For exawple, data soionoe, machine
learnieg and AT are all impeoting owr prodects and operations end the eopetitive landscape in whish we operate, and the application of
thoss fechnalagias is rapidty evalving at the same tme sk new laws and regidetioms of AL arc being developed in imisdictions around the
world, Complisnce with developing regulations may equire aigmificent expesditurcs of may limit cue ability e effectively use thewe
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tesehmologies, There wm he o asevrance that the application of AT In our products snd operatinns wili be snecessbal, or that we will not
exporicace dita soourity and privacy insidents in canneetion with o use of these techoologies, (fven hess frelnrs, we cannnot gpuanmiss
that we will be able to cmmpele cffsafively or confinue o bevet of sutoeas.

Reducilon or terrupiton i sepply or efler panufaofuring Aiffeaitios may adverselr affect owr popyicivring operations and reloied
product ineamve.

The munelushere of our products 1aquives the timely delivary of w sulGoienl amount of quakity corsponents and materials and is highly
exacting and complo, due # parl W oirephes dade and swier regulatory requirements, We manvéecture the majoity of oo prodacts and
procse chticel third-party sarviess, sach ae stuflizabion services, at momerous feedlities wordwids. We porchase meny of the components,
raw maatecials and eewices pesded Lo manufiobure ‘these produots fom mrmerows supplicr 0 verioue countries. We seek to mainteio
eontitmity of =uppky by uss of muliiple aptions for gourcing where possible. We have gencrally been sble o obtain adequate supplies of
puch Taw rmaterials, companents and services, atthomgh slobel shorteses of cerlub components suceh as gemiconductors and resing have
mreviouely caused, and mey in the fubore cauee, disruptions to oar prodoet manyfaehuring spply chain, Tn addition, far repsons of guality
wsEncaes, cost effectivomess, or availability, cotein somponrents, waw matevials and sarvices needed to mannfactie our prodects anc
obtained from wole sapplisrs. Althourh we wor closely with our euppliers 1o try 1w ensure continntty of supply while maintnining high
guality and rehability, the supply of lhess componeats, vaw materials snd serviens may, at imes, b interrpted or insufictent, In addition,
due to the stingeat repulations and roquitaments of trade and regolaiory agencies, mcluding the .S, ¥0A, regarding fe manraciues of
our prodocts, we may et be eble to quickly esiablish addRionsd or replacement kources. Addtenally, many repulatory agencies are
itpoging new and cvolving ropulatory requirements on safe ose of chemicals, incloding cthylene oxides (BQs) and polyfleoroalioyl
gubatances (FFAS), and their potential impact on bealth and the envirenmant whick alac may hnpact sapply constraints, Furthormore, e
prices of commodities and other nsatertals nsed in oar products, which are often volutile and warside of our control, and may be sulbiect to
turdffs, could adverssty impact oir supply, We wse rasins, olher petrobewrsdbased matedals and pulp a5 row matmiels in kome of ogr
proclucts, and the prices of oil and gas #lso sigrificantly affeot our cosls for Geight wnd viilides, A redoction ar intsrruption is supply, and an
inability to develop sletnative gourees for such supply, coukd adversely affoet our sbility W menufaclure gur products in 8 tmely o cost-
effective manmer and could rezlt iz fost timovet,

Crilver disruptions in the masufucturing process or prodaet tomevar, teade and fulfilleacot systeme for any roasenr, Inclnding miraskmoctire,
information and equiprment malfunction, failime fo follow spocific pratoedia and pracedares, sopplier ar Jroup faclity shut-dovms,
defective raw materials, Tshor horlages, tafwsd dizasters such as bmmicanes, fomadoes, satfhpualees, of wildfes, property datnage of
Facilily tlosgres from riots or poblic protests, and ather eavironmenisd {ackors and {he impact of opidemdcs, pandemice, or other pubbic
Licalth erives, und sotloes by busivesses, communities and grvemmsnts in regponse, codd lead to launch delays, prodact shortapes,
uranticipated costs, lost tomaver and daemage to o reputation, For exawple, i the past we were adversely impacted by the glohal
COVID-19 pandemio, and may in the foture be adverstly fompactsd by ather pandemics and the eelated responses of govenmerts and of eer
partoess, molnding sappiiers, amefacturers, distdbutors and other businesses, Furbermyre, oy faihos o identfy end addeess
mannfackoring problems prior to the relsage of products e one cnstomers. conld et in quality or safoty seucs,

It addifion, meoy of qur prodects regquire parifiedion beloee sale and several of owr koy products ars manofzchured or storillued af &
parbicolar facility, with constrainad capacity and Simited optivna for sllemete gieriliztion facilites, If an event oosurs that causes damage o
or ciomus of ooo or novs of such feedities, we mway be unabls to manufacmre or sedlize mlevant products b the raqeired quelity
ppecifications or at alt. Ime to the me required 4o approve md loanse a tenufaciusing or sberjlization facility, & thisd-party may oot be
gvailuble on 3 tirmety besiz 10 replace pradnction capacity in the event manufuctuning ar stecdlizalion capacity is reduced or lost

Public health criscs have Nad, eod weay confisne o have, an adverse sfieel on certaln aspects of our husiness, resulis of oporafions,
francinl condifion, gnd cpsh fows, The nainre end cuiens gf feivre fnpects ave Ioghly pneeptaiy avd wpprediviuble,

Cher global operations nd Interaclions with healtheare systems, providers mud patients aroend the wadd expode wy B risky asseciated with
bl henits crises, inckading cpidzmics and pumdemics, Pubic bealth crises may comthme to bave an adverse impact on certain sspeets of
gor Grovp wnd busioess, tnelnding the domand for and eopply of cortuda of cur praducts, aperations, supaly clodus and disuibution systams,
arl ome alifity to srtrade cusl Joiw,

ey research and develapniat efforts rely wipan fnvestments and investnent collaboraiiony, md we cinaf mirawies thaf any previes
or fidure rvesimants ot fevestmeent callaberafions will be succecpfiel,

Our Miion s 10 provide ¢ broad range of thorapies to rosinre quitienls 1o fufles, heolthier lives, which reqpires a wide variety of
teclmologics, produsta snd capebiiitiea. The rapid pace of technalogical dovelopnoent in the medicad imdustry and the gecaliced expartis
reqeieed in different arces of medicine make it diffoult fr one cornpenty alan: to develop a broad portfalic af vechnalogical solutiops. In
addition 0 inteadly peneented proorth thronpgh ooz research and develapment effonts, histodicalty wae fuve relied, snd expect to cantinue 1o
tely, upon inveshnends snd inwestment collshoraliomy s provide s access to new teclmologios both in aress sorved 3y our cxisting
businessey oy well & in sew oicas,



We expest to make {ulare investmonts whers we helieve thet we oae stimwlate the develogment of acquisiion of new technalogies aod
prodents to futher onr stralspic olyjestives and srengthen our existing husinesses. Investments and invesincef oollaberalions in atd with
medichf erknalapy companies and Gonl-parly Fmding soutces are inherently sistoy, end we cacnol gausrantes thet any of gvr previous of
foture imyestments oF tovestont collabomtions wili be suceesafil o1 will Dot matesally adversely affect our business, vesults af apecations,
Mmaneiel condision, and cash fenss,

Tihe conttning devefapmant of neany af our products depends upon ne meaimiaining srmey reletonships wich healtheare prafessionnls.

1f we faif to maintaim aur wetking relationships with hentthesrs professionals, many of out produets may not be developed and enathated in
line with the rieeds and expostations of the prafessionzis win us: aud suppert st produets, which soud eanse a decline ju sur prafiEhility,
The rescarch, develapruen:, matkstieg and tommover of meny of our oew and impeaved products depends on v meindining workicg
relatiumships wifd healtheere pofessionsls, We rely oo these profassionsls to provids ws with considerable lmervledgy and EXPEtiEhiE
regariing the develapinent, marketing snd sale of o products, Heutheate protessionals assist ws a9 researchers, marketing and product
ronsaltants, foventnis, leatnors, and pubiic spoakers. I we are wesbls 1o meinleio strasg reladonships with these professionats, the
develapment and marketing of ger products could sifey, whick could have a material adveme effeet on oue business, results of pperntians,
finapcisl comdition, and cash fows, :

Fe hape debf obligafions that creuts visk,

Wie wre tequired fo use 8 porlion of o opeeating cash flow o puy inlecest or principal an our outslanding indebtedness metend of Tor ofher
eorporAte puposes, meRring fundig fiturs expanzion of oo busines:, We may alae owe addifional indebledness in the fomze to
supplement om cxisting Tiquidity and cesh gonarated from apecutions to satisfy out necds fir warkdng capitel sad capilal expenditures, to
purrue grawth initiatiees, and to e reens of capitaf to shareholders, Chauges in business and eronanie conditions will impact mEereal
rates and can causs periods of Hzhtened eredi avaiiahility ad volwility in borrowing teuns, In addifion, thers can be no mssnvance fhat we
Wil be ahle to maimuin oo credit Tating, At fhe tme we moy incor soch addiionnd mdsttedness, or refinanre o nesirockore exlatng
indcbtedners, we may be utwbls o obtain capital madeet financing with similar tmms apd cerrsncy denomination to our exising
indetedorss, o al all, which could havs 7 muierial adveess effect on our hosineys atd resulés of oporstiony, Al axy time, e fair valoe of
our debt outstanding will floctiate bosed on srveral fackarn including foreign cuoeocy eachanpe mite and iborsst rufe mavemnents, aredit
aonditiomg and our eredit ratng,

Fifeere fo integrave acquired businesies Into our operafions sccessfully, or chalfenges vefated to the Gronp's sirafegic inifintives,
inctnding divessititves wnd third-party funding arrongements, ar well ay Bohllitler or claines vefafing fo gl aegrired DNSTRCSSCS,
divesiitures, or grrangenetis conld adversely i pur bipitess.

Aw part of our sirategy to develop and identify now products and technologios and eptimize cur partlotio of producs, we have made severed
sipnificent arqaisitions, divesittores and third-pacty rescarch fnd development fosding arangements in recant yearw, and may make
addifional acquisitions, divestitures and srangements in the famre, Our fotegrabon of the operarions of acquited businesses, or 4 divestiture
of patt af our existing businesser, Including our recently stinounved intention Yo eeparste o Dishetes business from the Groap, pesjlres
sianificant offortz, facluding the ronrdinstion’ of information techntingies, research and development, sule ond marketing, operations,
mannfactiring, mod {mencs, These efforts rosolt i adSitions] expenscs mod invelve ggnifiewnt amounts of nunayement’s dme that cannet
then be dedicated b othier prajects, Our [alure to manape and enordinate the growth of acquired compenies suceesstully sould aleo have
adverse impaet on o business, Futhes, acquived businesazs may Lavs Tahilities, of be wubject to claims, Htgailon or investigatlons that we
did sl anticipats or which cxceed cur estimates af the ms of the acquisition. To addition, we canant be. coftain that the Imiincries e
acquize will beouine profitsble or romait se, Factors that will affeot the suetess of mar acqeisitions nelude:

+  (he presence or abscace of adedquals internal controls and/or sigtificant fravd in the financisl syytems of wequired companics,

+  ourability or inghility to miegrate informetion technology systema of acquired companics in 2 seeare aad relishic mazmer,

v Hubifities, claims, liigation, invesligitiaons, o cther adveris developments relating to asquined Buasinesses or the business uaciisey
of aoquired companies, inciudmg imvestipations by govoemomental entities, potential Foroign Cormvpt Precticas Act {FCPAL or
prodnct Hahility elwima, intellectunt property deputes, earnont or other comingent payment dispubes, or other unzn epatad
Tiarilities, )

«  any deorasas in castomer boyalty sud product ordess cansed by disschisfaction with the corobined cnmpamies” product fiues and
turmover an iekeling practices, molndmg prics inereases,

»  omr ability oo Teéain key soployees, and

v the ability to achicve Aysetgies ameng Asquired eompanics, swch as inerswsing Wmaver of the intepzated company™s producls,
wehieving cort FIvings, and lfsclvely comlHning teokmeologies to develop new prodacts,

We also conld expesience negative sffocts an our basiness, remlts of tperstionn, financial conditinm, nd cuvh Fierws Trow acquisition-relafed
chorpes, smartzabion of Inangihle 1sscts and aseet inmpuinnent charges,

15



In acldition, the poteatiz! sxists thal expected stratogie bonefits from any planned or completed divestiture, imcluding our recently announced
intention to separate out Disbuizs huainess feotes the Group, or tdrd-party funding strangemest, by the Group raay nal be ramlized of w2y
take Jozger Lo realize than expecied, and fhers eim he no assurance that disputes will oot avise ander the Group's thind-purly imrding
arvaspements, or transitivn servics, ar ofher 1gresments that Bave oy 1aay be executed as part of a dveytiboe.

Legat and Begalaiory Risks

e are sibject fo extenstve aind conplor laws ol gevertudsted yegulaons and any adverce regmlitory action may waerially advarpaly
affeel onr finacial condiiton and business operatlons,

Oy medica] devices and tochnologiar, s well ag our tusiness wotivities, we subject to 2 complen set of regilations and rigorous
enforsement, including by the U8, Food and Thug Administation (FIAY, T8, Dephtiment of Justice, Health and Hopsan Serviess Office
of the Inspector Genoral, and mumercus other faderal, state, and non-U.3 grreernmemtal authorties, To varying degrees, sach of thess
agancick requires us o comply with Jaws and repulations governing fhe developrusny testing, manefreuring, Jaheling, murcketing and
distritmtion of owr produets, Az a part of the tegulaty process of oltaining martketing eleanmics for new prodnets and new mdicatioms fin
existiog products, we condoed end purticipate in yumezons ciiniae] trads or delays with 3 varsty of sindy desims, patient poputations, and
tigl endpoimta. Unfavorable climicsl dsta from existisg or foswre clindos] trwe or delays by regulators i appreving or authortang
selmtmmsment for #iew produnts, sy adverscly Tmpact {a) our ability to obtaln prodeet spprevals, (b ear position i, end shars of, the
mirkets in which we pavticipaie, and {c) our business, results of operationts, financind sondition, mod cwsh fiows. We canuot guarantee that
we will be dhle ta obtain or mointsin madeling dearancs for our new producks or erbassaments or modifications to existing produety, and
the failme to meimtain apmravels or dbtais approval oF clewence could have a naterial wdverss effect on oor business, rosabs of operations,
finemecind condition. ead cash fiows, Tiven if we are able to obtain approval or clearancs, it magn

. kake a xignificent atncunt of e,

requirs the sependifure af suhstantial resoueccs,

jtroolys sringent clinical #nd pre-clinical teseing, as well ps inereased port-merket sorveillonce,
imvelve redifications, tepairs or repiacemants of bur products, aod

Lignit the proposed uses of our products.

- [ - -

Tioth before and after a product is commescialfy refeased, we have ongoing reupunzfbilities undar the 1.8, FDA and ofker applieable non-
1.5, povernment ageney regilalians, For metance, many of ouwr fucilities and procodures, and thaze of sur supplics, e subjedt to periodic
inspections by the 115, FDA to assess compliance with applicabls ropulatiems. The pesalts of these inspections can tclade, end have i the
sast ineluded, vhaecvations on the 1.8, FDA"s Foum 483, waraing letters, or othor formes of enforcemest, such 2s 2 consent decres, I the
11.5. MDA wore to eoncluds thal we are oot in conphianss with applicable laws or regelations, or that any of ou medicel produots avs
ineHfsrtive of pase an voreasonable healfh ridls, the 1.8, FDA could detain or el what it believes to be adnltersted ar mishranded sedioul
products, order & rocalt, tepatt, replacemens, or refund of stels products, refuse to grant pending pre-masket appraval applications or reoue
crrfficates of non-CkE, governmenta for exports, andfor regquire g Ly tudify heudth professionete and others et the devices preseat
wmareasonable risks of nhataotial Barms to the poblic healtk, ood in cartatn Tare ciroumetmend, ban medical devices. In addition, {he U3,
FDA s taken the position that device manmfhctaars an: prohibited from promoting their products other than for the wies 2nd indications
got forth fr the. anpeoved product labeling, and ey tailue to comply could subject 14 to sipnificant oivll or crimtan) cxpruure, administrative
oblipations snd costs, endfor other potential penaltics from, andfor agreemients with, the fedem] guvermment,

The U8, F11A and other noe-T1,3, government ageneis: may atse asreas civil or admins] pepalties agsinel us, our effizers or cinployees aod
impase opecating restrictions of & eMnpany-wide basis, The TLE. FDA may slee tecmemend proscontion to e U5, Depuritient of Tustice.
Any adverss reguletory artion, deponding on Ha magnitide, may restrict us from offeatively marketing and selling owr prodoces amed Homit
aure ability to obtein fine pre-meket clearances or approvaby, wd could resnlt in a sabstential modificatien to oor business practicss and
operatiomk, Farthemora, we ocarionally recsive subposoas of sther Tequests for infacmation: from variovs povemipental apeteies atnnd
the worid, al whils these imvestigstions fypically velote pimaily to financist aoempemests with bealtheare providems, reguwiatory
corplionce and product mrometional practices, we sannot predict the tining, ortcome or impact of any such irentipatinne. Any adverse
Tt o one of more of these fovsstipations could inelude the commencement of civil and/or crinoal proserdings, mibatantial Tines,
pempltios, andfor admimistratve remedies, incleding exclusion fom gorerament reimbersement moame andfor enhy mto Coporate
Integity Apresmetts (CLAs) with govermmnental ageacios, Tn addftion, regetution of asy of these matwory could involye e iropositon of
additional, costly cormplisnee obligations. Thess patential consequences, a5 well as any adveree guteane fom government investigations,
cowid bave a materfal edvorse effert an our business, resutts of eperations, Francial condifion, and cush e

Govermmentat repniations in the 115, and owsie the 118, e comstantfy changing and may beeoms iereasiogly stringent, In the B U, for
examiple, fhe Weadical Device Regaiation (BT WOR) includes significant additonal pre-inarlel atvl post-reakost requirements. Praaities for
teipidatory aon-compdtanes could be severs, including fines and revocation or suapension of o conopany’s hagines Uoeance, mandatoy puice
reductions and erming sanetians, Implementation of the BE MDE war oeended to the end of 2027 Zor Biph-risle devices and ke the cod of
2038 for medicm. and low. risk devicss. The devclopmtet and isplementation of fobre laws md ragulatlons may bave 2 materiad adverse
effect on us.
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Doalify praflyirs have e e post cod contd in fhe Tuiiee dend to recalle v sofity alferrs, prodict lobille: ohmins, repudedional o,
adverse verdicts ov cosdy soiflaents, dad condd have o werderfel adverse affest en o business, recoudit of apeNTEa R, finumcial
eondidon, snd seeh fTeie

Quality i extiemely mportant to 08 snd o pustamers due to the bupact oo paticnts, and the saions and pototially cosdy contequences of
adverse producl performance, Our business cxposss us 1o potential produet lisbility risks that ace inherant in the deeigh, wmbulaetecs, and
marketing of medicel devices, In pddition, many of ow pradusts ate often used in inlznxtve cave sertings with sesigesly ill prticnés and kaine
of (e medical devices we wamthchre and sell are designed to he implanted in the s body foe Jong parods of Gme or envcieforddely,
Component: Teitures, manmfactorisg nonconformanees, design issusy, off-lahel e, or inadequete dselomws of produetreleled dsls o
prodnstrelated nformetlon with respeet 1o ow products, coirld tegult in an vosafe conditivn or hyjwy 1o, or deuth of, a paticaol, These
profloms e tu the past and could i the. fehre leed to recall of, or ispunes af o safery mhorl relating ta, our produchs, s well a5 product
Liability claims and lawsiits, ineiding class actiens, which could ehinately reset, iy certain cages, 0 the sewaved from e brely of qush
piodnets and claims regarding costs assomated therewith. Dae & the strong name mepmition af the Medivonic brawd, d mateial adyene
cvent fnvolving noe of our products could Teswlt in diminished market scteptance and domand for ol products writlin ihat brand, and eonld
hann our repatativn atd abitity fo market prodnets in the liloe, ’

Strong produst guality is coitil Wy e success of o goods asd scovieas, T v fab] short of these standsrds and o produely are the fibject
of recalls or safsty alaris, our repotation could be damaged, we could Jose sustomers and cur innaver and results of operstioes could
dockne, (hr suecess alsn o depend o our skifily to maefachrs 10 exact specification precision-enginacred emaponents, subzssemblios
and fintshed devices from multiple mumerials, [f o componests fadl to meet hess standards ar fajl 4o adapt to avolving stemdards, our
reputation, compchilive sdvantags and markat share could be harmed. In cortain sthiations, we iy undertaks o votantny recall of products
or 1empurarily slmt down praductioa lines based on peelonance relative i our awn internat salely and quotity monttormp and testing data,

Amy of the foregoing prohteme, including future product ability claima or lawseits, brounght sither ndividoally of o (he Lpprepate, or
cocalis, rogardiess af their wltimats soteome, could heem our reptation apd huays & eneterial advarse effect an o basiness, resulis of
oparations, financisl cendition, and cash flows.

e forilere ip conply with livie smd vegniatons relrfing i raibarsemeni of healtiteors poods amd sevvices avay sebject vy {a penaliies
nnd pdvercoly impect one veputation, brsiners, venles of operations, jlnunciel condifion, and exsh flows,

O dovices, prodacts and therapies ore purolased peincipally by hosgitats ar physicians that fypecally bill varous thard-puty payeds, such
a¢ poverumentsl heabtheare programs {e.g- Medicars, Medicaid snd comparable mun-11.5, programs), povals insganes plans wnd momaged
care plans, for the hesttheare services provided to their palicals, The shiliy of owr eustomess o obtrin Appreptiale reimtursement. £
products and aervices from third-party payors is crificd beranse it affcts whish prodnete customerd turehazse and the prese they are willing
to pay. As 2 rerult, our devices, products and tharapiss are subjest to regudation regarding quality and cost by the U8, Depaziment of Fleeith
and Ftman Services (HS), including the Centers for Medicare & Medicaid Servives (CME), 25 well as comparihie amte and non-U.5,
aoeneies renpennible for roimbetyement and reanlation of health cans puods atwl services, inchuding Jows and regulations related to faic
competition, kickbacks, tolse claime, selfreferrals and healthoure frand, May stabes huve sirtilar laws that apply to reimbursement by Hate
Metoaid and other finded peoprams as well uz n some cazos to alf payors. In cortain cirenmstemess, insurence companiet atteropt to bring
a private cansz of antion apainst o musttacturer foo cavging talse clalms. n addition, s & maoulaciorey of U8, FRA-apmoved devices
reimbrsihle by foders) healthoare programy, we are subjest to the Pliyslstan Yayments funsline Act {Open Paymenty), which requires us fo
annnully report certain payments ind other transfers of value we make to 118, licensed physicieoy, certain allied heallh professianels, and
11.5. teaching houpitals, Any faile to comply with thess Jows md vepulstions could subject us or our offieers and cioplomyoes i arbminat
and civil Tirancial penaliies.

W 1lsa wre subject Lo visks relating to changes o goverament wod private medicdl rembnraeaat Programs and policies, and changes m
lemal regulatory toquirements in the 118, and arowsd the world, Trplemestation of further legislalive or edministative tefinme o thess
reimbmrscment sydlems, ar adverse decixions relating io covmupge of o reimbmmsiment for gur products by administrators of Wese syelems,
could lurve an Impact on the acceptines of and demand for owr producls and the prices that sur customens e wiliimg Lo pay for theom
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We are siebstaugially dependent om patert and atfier propriciary vights ead fofling fe protect such rights or fo De snecesgivl i Difgaion
refuted fo omr vights oy e wights of offiers ey vesell i our poyorsd of sgnificail weetery dentagex apd/pr vojeliy SEpTrenrs,
negatively inpaermg onr abifis fo vell carvent o fidure produeds,

We are sihsimtiafty depoodent on patent end other proprielary tighls acd rely on a conffinehot of patents, tradeosls, whdegames,
copyTights, trads seorefs, and agrecments {much ss empioyes and non-disclosues) to protcet our dusiness st proprictary inksilachas)
praperty. We aiso operale in an indestry charasterized by exiensive lnfellectual property Htigation. Iatellectual propsrty Jitigution san resat
in sigmificent demsage owards and Jnjemctions that coutd prevenl our manufactare and sabe of affected products or require ux la pay
significant royabiies in erder to comtinue to memu feture or sell affected produsts. AL any given fime, we #re genecally mvohwed as both o
lAloif and 2 defendant in @ number of intellectual property sctians, the outeories of which msy not be lnews for prolonged petiods of
time, While 1 i nol pussible 1o predict the nutzome of intellectual propaty Jittaation, it 15 possiole hal the Tendts of such lHigstion cowid
teruire us to pay significent monetary damages andior toyalty payments, nogatively impacd our ability to sell cunsnt or fotare praducts, or
that enforesmient actions to prdont eur patent and proprictery Tighls egainst others conld he unsuccessfil, any of which could have 2
paterizl adverse immact on our busincss, results T opetations, financiad condition, and cash fows. In addition, any public apnouncemcnts
related to litigation o pdmimistrative proceedings initiated or thrastened apainst us contd cwase our stocl pries to decline,

While we iutend fo defemd egatrst any threats to our inteflectas] propooty, our prisnts, tudernerks, wadenames, copyrights, wade secrots or
agrecmenls fwarh as crnployes and not-disclosuse aprecments) may wot adeguately probeced ooy prtedlectrai proporiy, Faufher, pesding patsit
applications maay hod result in patents Deing jssued o us, patents desued o o Licenzed by vs mey ke challenged o clrennmented by
campefitors atd such patenbs may be found invaiid, uneaforcesbls or foo Hinited f saope t protect aur techrology oF provide vz with any
competitive advontage, fn additon, eur petents will expire over time, cur ability to profect novel business models is uncodaln, and
ufringement ey go utdetected. Third parties could nbtain patents that way require 35 ¢ negotiate Goonses to condact aur business, and
such licentes may not he sveilahble rn reasonable torms or o alf, Tn addition, lcense agreements eonld be fernipated, We elso rely on non-
disclosurs smd notcommpatition agreements with certain employees, eunsuliams and other pavties 1o protest, in port, trede secrete mnd othar
propristery dights. We cannut be certain that fhoss agresmeats witk not be hreached, that sooh provisions w1l be enforeeable, that e will
have arlefquate veracdics for any hreach, that othos will nat independently develop substenlialiy equivalent propictary mfiamation, o that
third parties will mot otherwise gain agcesy 1o cur tede sewsts or fropoetny kmowledge. Morsover, @ the TR8, the Feders! Trade
Covormission and varipus stotes have adopeed Jaws and repufations that puipott do ban ar severely reshict e we of non-competiion
mgrenmels, which may Limit our abilily U wse and cuforce non-sompatition agroements with employess.

To addlition, the Taws of cartin cowniries in Which we market or munufactne some of onr products do aot protect our imtclicslnal property
vigitg to fhe smme extent us the laws of e 1LR,, which eould make i samer for competitors fo caplure market position. For exampie,
heiress in Ching comprizes approxiteaaly sevea perermt of ot total tumaver. This sy increase cur yulnersbifity tn vur technelagy bring
roverse engincered or our trads searsts being eompremised, If we ave unable 16 protect owr imfcBectnal peaperty in China or other epunines,
it onuld have # myaterlal adverse effect on owr busioess, remalts of operations, Ghaneial condition, and esdh flows, Competitoes also moy
harm et taenover by desigming products that sobstantinly mivror the capabifitics of our prodnets or technobogy without infrinping our
intclicoiual propedy ripfe,

Hralthcore palioy chranges may furve o materiof adverse effect om ws.

There hive been and continus te be acione and proposals by several governrments, regulators mnd third-party payaes globally, ineluding tie
1.3, faderal and stale goveriments and the govemment jn China, to control houdiheare costs and, maoee generslly, i retorm healtheare
systems, Cetatn of thess actions mnd proposals, anong ofber tisgs, limit the prices we we able to charge for oar products of the amounts of
peimbrrsermemd aveilabie for our products, inereass the importance of our ability to compeic on coet, snd coudd limit the accoptance wmd
ayuilabifity of our produck:, These actions and propoats could heve a metedial adverse effect on oar businews, 1eeutt: of operatons,
fingnedal sonditio, and cash Mo,

Wz paiy on the propor funcion, scewrily nnd availability of v bformorion fechnology sysisaus and duin, os well as thae of fledved prervizs
thronghont onr glebaf supply chein awd ser cosiomer and papar bise, fo sparmte our huviners, and ¢ breach, cyber-ritack o othar
disription fo these syctepls or dafs corfd materially and adversely ffect onr bifnecs, resules of opevations, finaveds! conditlon, cash
s, vepaiation oF compeifine pryitlon

We are increasingly dependent on raphisticated infonvation techmolopy gystems to oprrate aur business. That technology melndsy ayatems
{hat comid be weed 0 procew, {ransmit and slors sengitive detn. Additionelly, meey of ow prodects and serviess melude ivterrnred software
ard] infrmation tectmalopy thet codiects date regarding petients o cormesls to other internal systmns. Oue of the mask provalent stlacls an
lurgs ceganizations has beed ransonresrs which can have a devastating impact on an aveanization’s operatioms, Our tansornware readiness
program has tequired snd will continge to vegoire investmond and will not grarsmées fhat we will be immme from an meident or be ehle ka
respoad rapidly envtgh Lo prevent a Degative topect on o business. Eiks afl argesizations, we youtinely erpetiance attempied interferemce
with the inteedity of, and intermptions in, our tsdmelogy systems wia svenin such a cyberattacks, maliciows intrasjons, o pther
breakdowns, The consequences could mean data biceches, infsrference with the intoarity of oo prodocts and dats, comprmise of
imeliectual praprrty or ofher propuietary ieformation, or afher signifioant disrptions. Puthermore, we rly on thind-party vendoos & supply
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andfor smpport cerlain aspects of cur informetion technodogy systends and resulring prodects, and ensforners and payors nse mirmetion
eclmoogy Eystoms Lo proness Payments Lelating fo our preddiets and scrvices, Theae thizd-party fystems conld slse hecowe wlnerabic o
cyber-atiack, makicions mbvisious, bresldewss, imerferenes, o ather slpmificant dierptioas, and mug contain defects in desioh o
mannfasture ar olber problens that could result in system disnmption or compomiss the infmenation seensty of axr own systems. Tn
addition, cur globel profils and internationad operations sxpass s to geopolitical evests or lssuss which may Merewse syberssemity visks oo
4 globad basis, Lastly, we contioue to grow in part theough new business acquisitioms and, oz & resnlt, ey Tace rigks associslad Wit defects
and vlnorahfiies i soquired businesses’ syslams, or difflenltics o odher brenkedowns or disruptions i conrection with the tegration of
the aequisitions indo aer infoapatinn teclnolepy svaloms.

O workdwide aperations subjact wi ta lews and cegulatiors it many jurigdietons, inrloding duls protection aod cybsrsecnsity laws and
resilatioms. Aty data security breachas, cyher-attacls, malicions fnlresivus of stgnificamt disruptions conld ceselt v actioms by regulatory
bodtes andfor civil litipation, sny of which conld materielly and adversely affest our besiness, rewutts af opesstionk, financial condition, cash
[leras, boputation, or eompctitive pogiton,

In addifion, our fnformation techanlogy systams requine sn ongoitg commigmen of sighificant rescutces to maintein, pratect, and enhance
exisling systems aod develop Dew systeme We experiones coptiniing changes in informaticn processing ischeology, legst and repulalocy
standarts, parlent and customer information wse caen, techuiques ored 4o obinin nnasthortzed aecess to data and mfeemation systome, wod
the tnformaden tecimology noods aseelated with our changiag prodocts and secvices. W also fhoe business and melacory risks relating to
out wie of AT systems in our business pperstions and producls. These systema ere snscephible to flaws, biascs, mullioclions o
manipukations, which may distupt qur operations, reslt in exeneows decisiotemiling, =levate om cybo ngk peofile, of expost w8 0
penaitics from nen-somplisnee. with smerging repafations. Thete can be oo assarae that ou effuris ta lreep pace with contienlng chaeges
in infortmation prosoesing technatagles, melading AT symens, zud 1o deplay these technalagies to ovt bumnesy operafions and produata will
be sueceesfitk or that ndditional syatems issncs will nol ades in the ftore,

1f our informntion technology systems, products or services o semtive dats are compromized, Hore. arg nwmy SotiaeqUelnes that eould
reqult Consequenees: inchude, but ats not lmired fo, pafients or employers bemg exposed to fingmetr or medical jdetity fell o sufferinga
loss of product functiomfty, losing cxisting costomer: of heving difficulty atirasling aew custocaers, cxperiencing didfiewly prevenlmng,
dctecting, wnd contolling fraud, being exposed tu %e loss or misuse of confidential rformation, baving dispules with ceetomerns,
physicians, and other healtheavs profossionats, saffering regulilnry sanctims oo penettics under fedeenl lows, state Tavs, or the Taws of other
jurtadicliona, experiencing Inorerses in operatitg expenses or an jmparment in our shifity 1 conduet our cperktions, incurmeg exponses Gl
losing fumover ee a vesult of & dels privacy broacl, praduct failuee, informoation technology oulapes of dismtions, or suffering other
advegse cousequences iodnding lawsuits or sther lagal action and demage to our reputatlon,

The faifere to covply with ufi-corcuption laws could materlally adversely affect auy Bresineve and resuldf in civil ondior criminal
sapeciinkif.

The TL.8. FOPA, the UK, Brloery Act, the Irigh Crissiust Fostios (Corruption Offencee) Act 2018, and gimitar gnti-comuption lows in clber
furisdictions generally prohiolt eotmpaniss and thelr intermediaries fam multing impropst payments to govemnrnt nfficils for the parpose
of obiiining or retyning business wnd Lo ensure adequute jneernal controls, hooks, and records, Becauss of the mrdeminance of
EoverDment-adninisterad hesliboase systenis in many pavisdictions arosad the wozld, many of omr customer zelationsipe outside of the TS,
are with proverpmiental chijties and are therefore potamtially subiect to such lawe, We alsa pamticipate in public-privats partnerships md other
commereial and policy amangements with-goveraments aromnd the globe.,

Glohal enfrrecment of apti-rassuption s hay fnereased M reoenl years, including mvestigations and snforeement procecdingy Jeading {0
agsessment of significant fines mnd penalties againsl eompantes and individuals, Oar internptional operstions create & sk of meamthorizad
payments of offers 0F payments by one of cw enployess, tomaltants, sabes wienls, ar distributoms, We snointain vaovus conteols aligned
with Jopal requiramemts b preveat aad prolrbit impeoper pravtices, inslading policics, proproms, and fratning o on employees and thrd-
pasty {ntermedizries acting aa our hehalf However, cxisting sefaguards and 10y fudure inprovements may not slways be etfective, and our
smiieyacs, conanltants, sales agents or dlatvibutors mAay engage in conduct for which we conld be held responsible. I additiom, regulators
canld sk to hold us Hable for eondnct committed by companics in which we irvest vz thel we eoquire, Any alleged or achsa! vielutiogs of
theae rapulations may sobiect us lo povernment setiny, cohwinal or ¢ivd sactions and other lishiltdes, iochuding etclusion fom
porvernmend ooiracting, and could disrapt qur bosiness, sdvarsely affect oo reprtelion mnd resudt in a material adverze effect on opr
bustness, fesstts of opcrations, faraocial conditios, and cash flows,

Laws and regidaftons governing futernarional businays operafions cotdd siversely impact pir binsiness,

The 114, Departrent of the Troasory’s (4Tice of Forsign Asseta Couhol (OFAC) and the L8, Comtuerce Departmeat’s Buvean of lndushy
nd Secnrity {BI8) adminfater certain laws and regulations dhat resirict (L3, pavsonsy and, in some instaneey, non-U.5. persons, in conductiog
activitics, baneecting. business with, ot maldng jevestnents fn, cortain couvies, grvermments, estities and ndividuals mibject 1o 1.3
roomiotic SEICHONS Or Export testictions, O inemetional cpsrations sebject us ta these baws and regulehioms, which arc compies, rastict
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o business dealings with certajn coumbicy, governments, palilizy, and individuals, and ave constantly chanping, Farther restriciony may b
enacted, amended, snforced or inteipreted in a mannar that materially nopacls our eparations.

From tine 3o time, certaln of our substdiznes have limited bnasinesy deplitgs in coestries sobject to coprahensive saections, inshiding Tran,
Syvin, Cuba, wnl Mae repan of Crimea, as well 28 Enssia amd Belarus, Certaim of one whsidinies sell medical devices, and may provide
relared sorvices, to distrihatars snd other purchesing hodies in wwel counteies or regions. Theae business dealing: reprasent an insipnificang
atnced of ey consalidated twnover and profit, bat exposs vz o 4 heighisned rick of viokating applicable sanctions regolations. Violatone
of thess ropeelaiiony are punishalile by iy pessities, neluding fines, deajal of sxport privilegss, Injunchons, wraet seizares, debarmeant from
goverument conttacts and revocations or vestnictions of lcenses, w8 welf as erimina) fines and inprisomnent, We hurs exfabiished policie:
und procedides desimmed o assist with our camphisnea with snch lawe and teplatiome, Howeyee, eoch cegubations may impact our ability to
comtinue operations in corlein counirics and rayquite additonal leenses which we may not be abie o obiain or posintan, There can be no
assurunce that o policies and procedures wifl provent v from violadlng these repolations n every transaction i witch we may engage,
and auch 2 vialation sonld adverssly affect o seputation, business, remilts of operations, finencial cundition, and cash flows,

Clinneta ofvange, o lepef, regadmtory ov vl wemsemes fo addvesy climate shaye may mraterkefly aidvevsclp affect our financial
enndition and hurinecs apevaiiony.

Climate change rewmitting from inoresyed fonsentrations of cosbon dioxide and ofler presnhomss pasey in the almosphers prazsnts risks to
out eurent vod fivre opeations. We facs oo and Jong-tean apechcional risks aud bave 1o the past expericoced basiness mistnotions
fn gsvere woather events mnd other natural conditions, such as bravicancs, iovnadoes, droughts, exireme tamperatares, wildfives or
flooding, Such sewere weather cvents caused by arvelatzd to clirste change or other condiions caused by atirsd dizkaters have B the past
and couid in the fubrre increast onr oprrational oosts, pase physival risks to our feBities and adversely impact cur supply chain, inchading:
meamrfuchming and distribubian netwodes, the availability and cost of 1raw matedals and companents, energry supply, transportation, of other
inprits neccssacy for the operation of our uginess, The mpacts of climate chanpe on gichal waber resoutesy may veeult fn Waled omseity,
which eowdd wnpact our shility to access sufficient qoantitics of water in eectain Jocetions ond vemlt in incroased costs. Alhough @ is
diffiendt to predict and adequately prepete to mest the challenpes to cur business posed by climate changs, concesns over clirace chaage
alsn could resmit in new Laws or Togwlations thel s more sBmeent than cuevent legal ar regulatory requircenents, snd we may expetieace
inerezeed corspliance Wurdens and costs to moct the regulatery obigefows az well 28 adverse impacts on row neterial scurcing,
manufaciuring opsrefiont and the Matribotion of our peoduets,

Kz are subject fo aevivorments! s ood repubutlons nd Bie tisk af covivonmentef fabilities, vinfafione wid Jepacian.

We e subiert to epvitonmentul, health, end safedy laws, and egulations comcorning, among ofer thimg, the peneratios, handlisg,
transportation, and dsposal of bawardous subskances or wagtes, fhe temediation of hazardous substances or matarials # vatious sites, and
ermiasions ot Sipchorges indo the land, nir or warer. We are futher subjoel ta memerme. lews sand cxpulstions coocaming, ameng other things,
chemicsl constituents in medien] prodoels and sod-nfife disposal and take-back programs for medical devices, O operations md thaae of
eertain third-party sepplicrs involve the use of suhstances subject 40 fhae lews and repulations, primarily ¢hase used in manufachuring and
slerilization mrocesseas, TEwe or aur suppliers violate these envirenmental kaws and repdutiong, facilifier coudd be shut down and violators
could be fined, or otherwiszo ernctioned, New Taws and reputetions, viclations of these laws or regulations, stricter enfisrcemendt. of existing
requirements, or the discovery of previcusly unknows comaminativn vowld reguire @ @y incwr coats or could become the basis for new oo
incroased Habilifles that could he mutenial

e v yuhjact to risks relatad to our sesialtrabiiil: pracces and inidaiines.

There it cottnued fosus From our stalesholders, as well ze regulatory avthoritios m the US, Bompean Tinlon {BUE) and other global
Jorisdbotions bn which we oprrare, oo sustainability practices snd disolosure, 3 we do not sneceed in mesting or avz peresivad b nol mseng
pradz and objectives telating to environmental stewardship, mohedor iniatives, sugply cham peoctices, good coiporate povornance,
workplace conduct mnd supnott for Jotal cocrmmanities, or if we do not affoctively respond $o mew or revised Jepal, remaiatery er reporting
requicements conoormimg climate chanpe, inclusiim, or ofhar suslainability eoncenes, we may be subject fo rogulatory fines and penalties,
incleding potestiul lose of aBgibility as & 1.5, government contractor, our repulation or the repiialion of our hrands may suffer, we may be
unable to attract and retein top lalant, snd our stock prics may be aspatively affocied. In sdditon, sohanced and somoetimes com Bieting
suzlainshility Jawes, regulations and expectations i the dsdictions m which we do boeiness may ieevense corapliancs burdens and costs for
third parties ftruoghoel ow globul sopply dheln, wiich conld cause dimuption I the wourcing, mmufactoring and dsaibution of oo
products and adverscly affect our bustnees, finaneisl condition or results of operatione,

Fuether, e have made several pablic diaciosuses of oljectives sand tarpets (targete) relating to product sievrardship, inclosion, patient saf=ty
and product gueality, eeresg gl Junovation, md climate stevrardship, inchuding our smlbition o e net casbon natral f aur opeeations by
2030 and o 2chieve not zero codesions by 2045, Alhaugh we miend 1o achisve these targets, we may bo required to expond siymiGeand
Frsouscep to G0 80, Winch enuld increase our opaational costs. In addition, there cum e v axswrencs of the extent to which aey of oar
tavpets wili bo achieved, or that any fitors ivestmends we talie to achicve sech targets will meet investor, Jegal wndior any other regulatary
expectations and requitemente, 1 we are uhable to msct o targets, we may fhcs Hegution snd sonld incor ragabocy fines and penaltics o
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advarse ublicity and reaction Som invesdors, advocacy govps o other stakehalders that may aiversely impast our business, demand for
o products and soriess, endfor owr financtal combtion and results of et lim, ’ :

£y fagmeance prograt ap wof be adeguay o eover funire losges.

We have elested i seli-iusmre most of pur insarable rsks anoss the Group, ead we made this dectsion based o rost and svaitabilicy tactors
i e inswance markeilass, We manape snd naistein a pertion of onr self-imsured program thoegh a whofly-swned captive inkirance
oy, We casrinae to meintan 4 divectors and offivers fabitity Inserence podicy with tucd-party Inmvery Uhal mewvides coverage for the
directoze and officars of the Group. We combinee to monitor the insorance merkelplace %o evaluats the vabae of obfaining A ATICE COVESRIE
{ixr olher catepories of losees in the fabare, Although we Teliene, hesed o historical loga teends, that our sebf-inantance program accruals and
o cxistnp insurimee coversar wil he adequate ta cover ftors loxses, histarical trends may not be wdicative of futuee lozses. The absence
of thivd-party fsurance soverape for ofher entegaries of losses Inoreases pur expozre to unaniicipats] claime and thess lossse oould heye a
mmatetial adverse impact on our business, reqults of opsontions, Tnancial condition, and etk fiowes,

Churges It 1 faws ov axposms fo adiitional incams fux provisions could lune o materlal impact an our busiiess, results of aperativns,
JSisanciel condidon and eaph Topd,

Ve are sabject o taxation, as well @2 von-dncome-based taxes, in the U3, Treland, snd the other jurisdictions in which we apozats, The bz
Savws fm Aty of thase jurisdictions condid ehange on 2 praspestive of retraspective basis, s any such changes cold have 2 riaterial Drpact
on o business, resutty of sperations, finanets] condition, end cash fhows,

The Crganization for Reonowbe Co-operaiion and Development (OECTN published Piller Two Motlel Rules defistag the glebal minjrutm
L, which calle for the taxation of terge amldostions] esmporalions at a minimwm tate of 153% in cach jncsdiction in whick the Group
aperstzs, The OBCD has since isswed admintstrative muidance providieg tansition and eafk harhor rades around [he implemesntation of the
Pillar Towo Model Risies, 4 qumber of cowatzies, Inchmding Ircland, have enacted legiskation to implemeal the core clanenta of the Pilkar
Tyeo Model Tules, which mre effeetive for the Group in fiscel year 2025,

We ara subject fo onpeing tos audils i the varous judrdicians in which we operate. Tax anthoritics mey digzpres Witk cesfain positions we
hvs teken snd srsens additones taxes, We repabarly assess the Hkely catcomes of these sudils In cvder to determine the appropristensss of
our tux proviston Fawever:, there can be no assumanos thet we will ascuralely predict the oufcomes of these endits, and the eetva] pueomes
of thowe audits could Simve @ materinl impect on oz business, teaslts of mperations, finaneial eondition, and cash e,

We huve reearded sestrves for potectial payments of e fa varions tex anfharties rolated o nneortsin i=x positions. Howevar, e
calalation, of such tax provisions irvelves the applicetion of complex tax lawe, regulaliona snd weatics (where appheabla) in meany
jurtsdictions, Therefore, wny dispute with a tax authasity may result in a4 pegment that is significantly dilTerent from current catitnated, IF
paymomt of thess amounts uimately proves ta be loss then the recorded amonre, the reversal of the provisions generalty would resolt o tax
benefits beimg toctpnized in the period when we detecmine the provislons ate no louger nesepeaty. If aur estintato of tas. DIOVisiOE prnvas
1t e fess than the ameunt Fn which It e uiimaichy Lable, we would inour additinned charpes, 1od snch charpes cosld bave 4 matenta
adveras elel oo oy business, rezulis of operations, financial condition, and cash fows.

The eutenne of Medironie, Inc.'s T8, 6o Higadon could fueve o wmerial adverse ipact ol onr, Fnancial conditlon.

Tn darch 2009, the 103 Sssacd its andit report $oe Medirogic, Tne. for fiscal years 2005 sad T0Hhs. Bledironic, Ioe, reached apteernents with
1he [RS cn pome, bol oot afl matlees relmted to fhese fiseal years, The remaining varesobved issue Fot fiacal Years 2005 and 206k relates 1o
the wllacation of profit betvesn Medirenie, ko, and it wWhally-cwned subeidicey apersting in Posrlo Riva, which is one of onr key
manufachring pites, The Tex Cour fssned ik opinion in Anpost 2022, the IRS filed 5 Nofice of Appeal to the [LE, Cont of Appeals for the
Eighth Cirewit in September 2023, and we mbsequently filed 2 crazs-sppenl in Ostober 2023, Oral atgument tor the Appesl opeurmed n by
3025, An afvarse outome in iy metter eould maedally mmd adversely affeet our business, results of opegativons, finascial condition, md
cash flows, See Note £ to the consolidated finenciet statements fin feefher infonnation,

Futuee potdiittal shanges to tee TS fre Mows confd resnlt in us balng weated ax o TS corporailon For UR fadexal tncation purposes,
ated the FLS way ned ogres with the conclusion the we showld be treated ax « forelen corpovation for ILS, fedeval imcation prposes.

Tacumse Medtrouic ple s vrganized wedar the lawes of Freland, we would generally be elassificd 25 a fureign corparation imder the penerdl
ke thel  corpoeation s conpidered tuy resident in the juriadiction of s crgauization or ihcarporstion for ULE. Federal taxation purposcs.
Eyen 5o, the TS muy assert thet we should be treated as a 118, corporation (aned, theveform, # TRS, tax resideat) for [R5 foderal texalion
papanss puesant to Seotton 7874 of (he 11,8, Internal Revenue Code of 1986, as sroended {the Code). In addition, a retroactire changs o
L5, zx jswe T this area conld change this clussificstion, If we wers to be treated a5 2 118, corparation for federml mucation pumposs, we
sould hi subfect to substaniially greaer ULE, tax provision than cuently contenplaled as & xon-11.8, corparation,

Fegiulutive av other swvernmeniad vction velming to the denint of .8 fodeval ov stute gavernmenial eanitects 1o ILE. cmmpariex that
nadonricile abroad contd gdvorsely affecr eur buslyees,



Varcus .9, fedmra! and slate lemelative propozals hal woold deny gevermnents] contzasts to L3, companies Chat roove thedi carpoeate
location alwoad may sffeet ws, We ave susble fo predict fhe Felilood thee, or final faom in wikdch, any such proposed lagislation mipht
hezorme v, the camure of the regelations that may be orommzlgated wmder ary fudee legstative sneclments, ot the elfoet such caactmonts
apd ineresss] regulabory seruliuy may L do o Hoesiness.

Tdales Relaling to Our Jurisdicton of lucorporation

We ure dncorporated in irelead, and Irish for difjers from the faws in affesr in the TS and way afford fecy protecrion to holders of anr
- FECUTTIES,

Onr shareholders may heve mare difficully protesting i interaste Byan wonld shareholders of & coupozation incorporated Ie a jncsdicton
o tha Thmieed States, It may not be possible fo enforee court judgments ebtaimad n the 713, amumed 04 in Ieetand based oo the civil liability
plovimionz of the 115, federwd o stale securities laws. 1o addition, there i some unectaimy as 40 whether the comis of Belod wonld
recoguize o enforoe fudgmmts of ELE. comta vhaimsd against us ar sur divectars ot offieers bassd on the civil labflitics provisions of the
T1.8, Bederal or slate aemuitics laws of hear actions against ue or these persoss hagsd on thase iaws. We have been ndvised that the TLE,
cvmenily docs not have a treaty with Trelmid praviding for the reciprocal recognition and enfoccement of fadpments n civi] e contrmeriaal
matters. Therefbre, 2 finsl judgment fir the payment of memey rendered by any U8, [deral or state conrt based on oivil latdilty, whether o
Tt bused salely on 115, faderal ar state securities lawe, wonld nof autcmatically he snloreeshle in relurud,

As an Iith eompany, we are governed by the lish Compandes Act 2014 (u& amended), which 3iffems in apme marerial respects from laws
gonerally apphiessble to T8, conporatioms and shareholders, including, among others, difforences relsting to tmerested directon md officer
transactions and sharcholder lmwsaits. Likemwise, the duticy of directers and officers of at Juidh company peneeally are owed fo the compauy
only, Shereholders of Irish companies generally da not have a personad right of action againet divectom or offices of he company and may
ezercise such righty of acdion on behalf of the company oply in bnated clroumstances, Accordingly, holder of our securilics may have more
difficulty protecting their intercsts than would holders of senities of 3 carporation ineorperoted i the 1.8,

As an Frish prablic Bwited compamy, cerfule copite! sucinre decislons reguire shareliolder appraval, wideh may St fhe Growps
SlexiDifity do meanage s capital sEricfure

Urnder Trish tew, oar authorized share capital can be increassd by am ardinary Tesohstion. ef sur shereholders and fhe divectors woy issue new
ordivary or preformed sharss, withoot sharehrddes spproval, onee anthorized to do so by our articles of assosiation of by an ondinery
resolution of our sharsholders. Additionafly, subjoct lo spocificd exceptions, Trish lew prents stabnlory preemption rights to cxisting
phureholder where shares me being femed for cash consideration but albows sharcholdscs to disapply soch stabatery preeroption righes
either @ mu anticles of aspocjation o by wey of special deselution, Such disapplicetion can either be goncrally applicable or be #n respect of
g pecticlar tliotoent of shares, Accordingly, ot our 2004 Ammal Generel Mesling, our Sharshalders snthorized our Board of Divectors to
JvEne up to 2% of our jasned oodinary shares and firther authodzed our Board of Directors t0 fssoe such shuteg for cash wilhoot fiesl
offering them fo our cxising shavoholders, Both of these authoolzutions will expive on Apeil 19, 2006, unless 1oncwed by sharsholders for &
[ethier pesiod, We endtoipate seeldng new awthorizations at cnr 2025 Annual Ganorel Mecting and i subaequent vears, We cannat provide
any sssurpnce that these willncwations Wil alweys be appeoved, which could fimit our abilify to issus equity and Merchy adverscly aftact
the holders of our secldtics.

A angter of our shares, other thaw sxex affected by meagey of the troasfor of baokeertry: infereses in the ﬂc_pﬂmrm:}l Peusi Comparey, sugp
e wtehjue fo Teicl stampr dulp.

Tranrfurs of aur shares effected by means of e transfoe of book cntry ieterests in the Txpository Treat Comapany (OTC) will not be sulbject
to Irish sfamp duiy. However, if & sharébolder halds ome shares divectly vather than beneficially through TTC, any transfzr of shmrex conld
be subject to brish stamp duty {ourrenily at the vate of 1% of the highar of the price paid or the market velus of the sharce a-::quimd]

Puymeal ol Trish stump doly is gescrally a bapal obligation of the transforce. The potential for slamp dity could adyeraely affect the pﬂc& af
sharrs,

In cervoin Fnited clvewengintesk, dividends we pay ey be sebfect to Irish dhidend withholfing tax and dvidends recetved e Irich
residents and coviaty otfier siarelolders veay be zuffect fo Jedeh icomee e,

Tn eertain limited cieommstances, dividend withhalding ts feormenily #d a rate of 2305) 1ay erisa o reapect of dividands paid oo our shares.
A movmber of excmpiione fom dividend withholding tex sxist such that sharebolders resident in the T8, and othet specified corlzies tha
have a tax treaty with Iraland may be cntitled o sxemptions from dividend withhelding L,

Shavetwilders rasident i the U.5, that hold their shares #mough DT will not be subject ta dividend withholding tes, provided the addresses
of the bepeficial waners of such shares fn the records of the luolcers holding such shavos are recarded =k baing m the 113, {md sock hrokers
Geve frerther ransmitterd fle relevemt mimmaton i @ guelifying wberoediary apoointed by w). However, other sharcholdess mey be subject
1o Gvidend withboddisp lex, which conld sdverecky affsct the price of their shared,

n



Shareholdecs sutitted to an cremption fiom kish dividesd withhotding sx oo dividends soecived froms ws will not be srbieet fa Idsh foeame
tat in tespect of those dividends nnlass they have some cosnection with Ireland ether than their gharshalding in our Group (o cxainple,
fhery are Tegident fo Treland), Shascholders who we not sesidend ner ordisarily resident = Trefand, but who recetve dividends subjeet ta Iish
dividend withhofding taz, will penecally bave no forther Babilty to Trésh incoees lax o those dividends.

Crer shares received by means of @ giff or inharitance could be sehfect do Svish copital acyeiviffons fe,

1idsh capital acgmsiiions tx (CAT) could apply 4o a gilt o inheritance of ow sharcs tesspectve of the place of Tepidemae, orlinary
remitlenos nr domiclle of the partias, This is because our shares will be reganded as propoty situated in Frelend. The prosos who reccivey the
gift ot inheitance T privesey Rability for CAT, Gifls and inbesitances passing bobwsen spauses are exampt from CAT, Children catrently
Lave & tak-fice thoeshold of £400 040 iz tespost of taxabls pifts or inhailances recaived from {hefz pavends.

Fronomic and Fndustry Bislcs

Chunges in the prices of owr goods and services, crsforer purechasing peftens aed socking dpnamics, sdfor iuflatlinacy conts mey
Rame @ wiaterial adverse aifect oo onr boslness, resulis of operations, feanciel conditfon, ad casl flos,

W Lave had, and may continge ta have, periods when prices o cedain of sur goads and seniees demease due o pricing pragturs fram
managed care orpanizations and ofher {hivd-party payoss on G customers, inersesed market power of o cuutaeners as the hoalthcarns
indushy comsolidaies;, periadic vadation in tming volune, ond pricing associated with customer pochasing pafterns and sincking
dynarics; wad mcreascd competition wmnong wmedicdl enpincernng snd manulaciuting serviccs providers, We have also recontly cxporicnesd,
and mey conlings 40 expericace, Hang coats dne to dnfladon, If the prices for our goods and serviocs changs for any veason or nflation
contimes bo dio, wa may be unable to sufficiently veduce our expenscs o offsct dalng costs Seough increased prices W cuslomecs, Az B
reantt, pur basiness, results of iperabioee, Gnanciad condition, apd cash {nwe may be adversely affocled,

We arir subject re @ vaviely of rishs associnied with global eperutions S could adversely affaed oie profTiabiliy and aperating rosedts.

We develop, mamfacture, distribate ared sell our produets globelly, We intend to conbinue th expand our operations mod to patsoe grawth
opprrtunities culside the U.8., cepesislly in emerping markets, Operations m GMeeeat countrics inclodmng emerging markets could mupase
us to additiomel umdt greater risls and potential eests, including

+  fluctuafions in corrency exchanoe rates,

+  healtheare reform legislation,

+  fie peed to camply with different regulsiory repimes worldwide that afe subject to changs and fhat could tesitict our ability s
manafrctre and sel] otr pradacts,

+  lpeal prodact praferences and product requirsments,

+  Jongeo-term feceivablen than ore typical o the T8,

+  cronemie sunetions, eEpot contols, frds prolection meesures, tariffs snd ofher horder txes, and impet o export licensing
pequiraiments,

» Jeas intellectus] property proteston in stwme countrics ontrids the TS, then exists in the 11,8,

«  different Sabor ropniatons md woddoree instabitity,

- paliticel and eopomic mstebility, induding as & zesult of armed sonflicts and insarrections,

¢ resmictions on loeal comreney conversion or cash cafraction,

+  potentially negative conseyuences from chauges in or interpeetations of tax 1w, and

- ceononic fmstability and inflation, recessian or intercet rate Muemations,

Changes in the imtermstions trade policy of the 113, kad ather countries, incloding merrased trade rasictions of teriffs, have the potential
1y nelyursedy iepract fhe Groop. The onguing @obul economic cumpedition and trade tensings briween the 12,8, and China, inchnding recent
incroased duticy fmpossd by both countdes, prasent tigk o e Growp, China, whick cowprises approcdmately seven peteant af enr total
Larnaver, and the F1.5., coutd fmpoue ocher types of teshictions such as Hindaticis on povemsmenl proetrement of technology sxport
restritions, which cowld effect the Group's acesrs to the warkets, In additton, the 1eifls imposed by fe Unit=d Sates on meny
jurisdictions, incheding Mexico, Cunada, fie 1, and other connlties and regions o which we do hetiness, increase nocertnintics atd
assoclaied risks oo our glabal operations.

The R Tkraine canflict and resullity panetions wnd export Tostrictions ats areating batriers to doing business in Toassio aod Belares and
afversely impacting global suppky chaina, While we heve no manufactosmg, discibation or direet materfal supplise in the Teman, We
continue 1o closely momtter fhe potential vew saterialfsub-fier supplier impact in both Rusela aod Thewine including materials Lke
paliadimn and peon, which are both dependent on Bnssia supply. Additossl savctions, export restrictions, and potenilal eputiarmensares



il Rusain, along with geopolitical shifts in Asia and disraplions olating to Jerasls conicl in Gues, may beed to preater uneertainty that
conald pawes sdditionat adverss opecis v glabal sapply chring and our business, sesults of operstions, finereial condition, and cads Daws.

Moy generally, several grvsmments inchading the 2.5, have rised the passibility of policies to indoce “re-shoring” of supply chalns, lees
refianes on immparied supplics, and prenter national prodnction, Exsoples inelude potendal "Buy Arperics” reguirenants inthe T13, If such
staps tipgeed Iotalistian i other marltets restricting steess to forcign products in perchases by thelr govemment-cwaed healtheare
sysbeime, {he cesots conid be a significant ingeet o vs.

Oiher wgmbivant changes or disudivns to intemetions] fade rangemonts, such as fominstion or modifications of ather exigting touds
azrecments, may sdversely affoct our business, teaults of aperetions, fnantisd condition, and cash flows. Tn addition, a significant amonnt of
o trade debtors are with national bealtbeare systems in many cunntrics, Kepaymem of thess trade debtors e depeadent upor the politioal
snd fpancisf slubility of thoss comtries. Tn light of these global econamic flnctuations, wo soatimue 10 manitor the creditworthiness of
rustomers, Faifure to recaiye poyment of all or & significant portien of oz trads debtors' batences could adversely alfect our bosiness,
Tesulis of opevations, fmanetal condition, and cash fhows,

Finally, changes in ororency exchanges rates ey impact e raparted value of our twmever, axpenses, and caeh fows. In addition, the
impact of coreency devabsations i counlries experiencing sipnificent corrency exchange fluctnstions could negatively impect the Groaps
opeeating resulls, We cannot prediot changes in currstey exchange rates, the iinpast of exchange rate chanpes, nor the degree to which we
wall be sble 1o manage the Impaet of snmency cxohangs e chaopes,

Marfeer disruprions readging i dhinished Ggidity, ov healtheare professipnal and staff strifes or ofler work sfoppoges, could
gaveryely affecy oo Movey, vesults of apergtion, or firancial condifon.

isruplions in internationat markets and supparting financis] sorvices a0d wneertainty ghout coonomic condifions {for instance, reantting
from credit searcity, geapolitical visks and sovensign debt deterioration o defaalr), heve in the pust ewused pesiads of tghtencd credit
availabiiity end mercased volatlity in ligeidhy and botrowlng terme. If these conditions wete fa recs oF worssn, e mey expeticnee
teduced demand for & nomber of aur grodocts. We also conld experience reduced tumover and profia due o deleyed paymesds of the
insolvency of bealthare professionals, hospitalz and ather custamers, sapplisns and vendors whe expericocs Hgudity tegaes, inclnding as s
result of cybarsecurity fnmdomte impecting privats and govenment bealth insurancs payors, T addition, bealthoars profzssiona) amd ataft
strikes or ofher wind stoppages have in the past and may i the fufure eqtse tedneed demand for our products, As a result, our bosiness,
rezuadts, of operations, faencial condition, and cash fovws could be adverscly affested.

Consofidafion in e Realtficare industy aned the wrowing prevalenee of ambulatory sargevy cenlers (A8Cy) could have an gdverss ffect
owp wpi feveoper and resulis nf aperailons,

Winoyy healthcare industry compantes, Including healthoare systems, distributors, manufsctorers, pravidets, aed insurers, arc comsoliduting or
have fored stutegic atiiances, As the healtheare industry consolidwten, competition to provide goods and services (0 dnsty participaats
voill bepome more intsnee, Further, this consolidatiom ereates larger enforprises with greater nepetiating powsr, which can be used to
megotisde price eoncessions. In addition, the movemont of procedures to ASCs could alse creute downward pricing pressure. If we mmust
rednoe owr pricea beomuse of ndustry comgalidetion or ASC procedurss, or if we lose customers s = vesult of cansolidaton or ANC
procedures, our businces, resits of aperations, fmmuctal condition, aud cash flows conld be adversely afected.

Heulthoare indusiry amsi-codteiuntent Measeves condd vesieli i redieed tarrover of our medival deviess and medicel evive cottponenls.

Mot of our customers, and the heeitheare providers to wWhows ol castomers supply medica) devices, rely on third-party payory, including
Envermtent pragrames and private hedlth insorance plans, to retmbarss soms or ali of fhe cost of the provedures in which mediesl devices
are wseid. The comlinaing sfforts of govermmental authacities, fesmranee companiet and other payors of healtheare coata a contain or rednce
Biege cogts could lead to pabents beimg unable to ohtain upproval for payment fom these fd-pasty payors, 3 third-parly payoy payoetd
apgroval canned be obtained by paticats, tunover of finished modica] devlees that inclade our commponents may dez:hae staaficanthy and our
susomers may teduce or eliminere perchises of vor components, The cost-rontaintnimt measures that healthoare providers are instinsting, -
btk in the U8 and outmds of fie U3, could bamm oot sbility to aperate peofitably. For exwmple, menaged care argamizations have
successfoliy negulizted volume dissowmts for pharsacenticals, and GROs snd TNs heve alsa concentrated prehasing decisions far some
cptoiners, whinh hes Jed to dnwowvard pricing prossuns For medical device comprndvs, mefuding vs.

Tirectors

Craig Amold, Scott C. Doonelly, Liia Fonseos, Andres F Goldstoith, Randall T. Hogan, T, Gregory P, Lewis, levin B, Luflen, Geoffray
2, Wartha, Flizubsth (1, Nabel, and Kendall T, Pawstl served as diveetacs of fie Group darng fisent year 1025, ond each of thelr temms
expire ot the 2075 anvaal general meeting of shercholdars, B, Lewis' service a3 & direetor of the Group became effective during fiacal year
2424, Tremine B, O°Leary's sarvics caded on October 17, 2024, There were oo other changos in directory holding office in fiscal yours 2125
o 2024,

24



Divectors’ and Corpotate Seeretavy's Ioterests in Shaver

Tiie inferests of the direclots wnd corporate secrotacy bolding nffies et April 25, 2075 and Apsib 26, 2024 in the ordivary sharss of the Graop
weeae nd Tollows:

Aprdh 25, MI3E Apel) 36, 1004
CoptiousShars Oplbm/Bhare
Ordinary Shares Eagte™ Cidlnnry Shares Uit

Totvedtord:

Cﬁug Artld 34,3007
ot iy T
Ladha Fomsecn

Aindres ., Goidsimith

Iefavtiy

: .I&ahni.
2

IG\{; !’::'-..;'-T:S:I:
Elizaheth &

18 Sedretary:

Tvag K. Fomy ' CaR000 ASTART 15,555 3ELE06

(FY Includes wivested end vesimd ztock options, weyested reericted sbock onils, wmvesked perfonmance ghase umity, und defaved stock woite For the
pecbotonanen share unile, doe wursher of shaves eamed at the eod of e three-wear pesdod will vary, besed on sduad pesfommanee, fram, (14 e 2004 of
Itse. o amber of porformance share Uuits granted, Rofer to Note 24 of the sansolidsted finsnci etlemeste for mave infomsation

(1) M. Lewis hecams a dirsctor of (e Grong o Tnae 26, 1123, Me, Lewis did ool iave oty aFandd daring Bacuf year 2424,

(4} N CLeary rerved ae o dicector uotll Ontober 17, 2024, end us woch, bee Apeil 25, 2029 brlaners disciose zem isterests a5 she was got 2 diractar ot the
cid of feRzl yrar 20525,

Augit Commitinn
The Group has an andit cotrumities and themfore meets the requitements of Scetion 167 of the Compenies Act 2014,
Dizchosees of Infarmation to Audifr

Eash of the peesens who is a direstor at the duss of wpproval of this yeport confirme that

+  po for us e director is aware, there i no relevest andit information of which the Company's stattory suditor s unawere, and
- fivat dlveckor has takeon #Ff wlepy (hal: oight to have beon faken as 4 ditector i order to be aware of any relevant mudit infarmation
and tn eniablish that the Compay's statdory aoditer is eweare of thet informedian.

Tiis confirmatian is given and shorkd b ifempreted it ascordancs with the provisons of Seetion 33¢ of the Companicy Al 2H14,
Folitical Doaattens

1o politicat aomributions that requirs disclosure undar Irisl law wore moade durnyy Gueal yeaes 2025 or 2024,
Dicldends

Oirdinary awsh Aividends declavod and paid dwring fAacal years 2025 and 2004 vers $3.6 Billion aad $3.7 biltam, renpectivety, Od a per share
baats, ordinary cush Alvidends declared and paid tntwlsd £0.70 per shave for cack quartes of fivced year 2025 and $0.09 por sheve Tor sueh
quatter of fiscal year 2024, ‘The liming, decluoration, and payment of folwe dividends to hoiders of the Group's ardinary shares falls wihin
tha discection of ihe drectors and depends wpon meny feclors, inchndieg the statideny requirseneats of high kew, the Gromps profit and
fmunetel condition, the capital Toguirements of the Group's businssser, ndustry practics and sy othet factars the dlvectars deem ralevant,
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Ordinary Share Redemptions

Fn bdarch 2010, the Trrectors anthortzed $6.0 billion fin radenption of the Groaps cedinary shares, In March 2024, the Groep's Diveciors
mrterized s sddidone] $5.0 billion for shave redemption, Thete i ao spscific tinc-period assoeleted with these cedemption aulomations.
The firup's Tedernption of ordinery shares i part of owr coumwnitroont to retirn capivel to eharcholderm, Al Apeil 25, 2025, wo had
approzimately §2.1 Bllion remaining wodar the share tedtaption progeard, TTpon redamption, shares are cancclled by us, therafors, we did
oot hwokd auy treasury sl at April 25, 2025 or Apel] 26, 2024,

The fullowing redernptions wers toade under the sliars rodemptios plan doring Gscal year 2025

" Totat Mumber of ~ 'Fudal Marlmem Approadmate
Ordinary Conskietztion Trlbar 'ehec af Shaves Hins
Ehmes Tkl Yalee Averape Frice Tuid uiay vei bo Porckased Upder

Parchsaacd (i paillkons)

Paid poo' Bhare

{im ‘millinact}

+E ,-‘1-39,-_ o,

vty ﬁ;d;ﬁii,']_:l-ﬁ-'
2 556,270 06
S0, 01,840,342

2,127, 728,372

{roing Concern

The directors huve formed a judgzoent at the trme of approving the financial slatsments Gat thare s 2 reasonable expentation that the Group
and the Compaey have adsquate resouroes to contitwe In operatinne] existence for at least the next lwelve-month period cxtending from the
thrme of approving the financis! flatemants, The directoss have sonsidered weectaicties driven by cerfain wmaeraecptnic el geopolitical
factare in s fmpact in their going concon ssicsement &3 these could negatively impacd e busiess.

Theao uneertointiea inchude, bui are nod Hndited to, competitive product lanehes and pricing, pressure, goographle meemesonoois
developments such as changss in global trude policies, includiny tuifk, and fluctuations i curreney exchange rates, general prics inflxtion,
changes 11 interest raves, reimbeesement chullenges, ipards firom changey in the tax of car prodoct offerings, deluss it prodect repisivation
approvals, national snd grovincial tender prising for cettign products, pacticuiarly fu Chimu, realucement cycle challenges, sgmpily chain
wheflenges from time to time, the aveiability of credit facilities, snd vz enpeing complisner with deld sovenania,

The Group prepated cash fow forecasts coverng a period of at least tvelve momths from the date of appecryad of these financial stafoments
in asscssimg fhe potertiz! et of thess tneertsinties on cur Squidity, Thiy aqwesmear incduded eonsideration of the forecasted boesiness
performance, the ersh and finanotal facilitics avallable to the Guomg, and cortain mactocconomic shd peopolitical factors Usted showe, Ths
Croup comtiznes 1o expeet that existing cash ot benk and in hand, the curh geneeated by ovr operations, ow avaitable credit facility, 25 well
as onr cxpected ability to teoess the capiisl and debt marlests with be sufficient & fund the Group's oporsting and capited nesds foe af Jesst
the next twelve monthe. To thelr knowiedge, the directory reaspngbly befiowe that these unomtamties would aot heve @ matcrizl impact cm
our abfity 40 contime &5 8 gaing comoem as of the Snancial statements” appeeval date,

Having regurd to the Group's asscssmient of its abifity to fand it expeoted operating and capifal needs, the direciors are satisfied thee it is
appenpeiats that the poing concermn basis continu: o he adopted i the preperation of the Consolidated Financial Statementy and the
Comepany Firancial Statementt. The directors andustand the imponance of continning fo moadtor futre developments relaced to cotain
macoecmumae and peopolitical faetonw Haled above,

Future Derelopiments

AE 3 ghobal heattheare techooiogy leader, we are evolving our nsiness strategy jo three key ares, 45 fisther defined in the Principad
Activifies seabion af ihis Dimctors' Report, Refa o the Principed Activities section for taery mfadnation.
Sionificant Events Sjuce Year Erd

Subseqguent events have heen evaluated through Anenst 26, 2025, fhe date this repont was approved by fhe Directars and dhe Group's Andit
Crmesiitee, Relfr o Mele 4 - Commitmenty wnd Coalingencies for dorails on mbreguent events with respect to logal and ather muetéers,
Thars were ne adjustments made i the consolidzted fmaoctal stttz based on the subeequent events,

Fn My 2025, we annovmeed our inlsnt b separate the Disbetes business, with the dntention to creafe » new mdependent, priblicly traded
corapany. The separation @ expected t0 be completed withie 18 months of the imitisl mnooncement.
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Subeldiary Companice erd Branches

Information eegarding subsidisry underteldngs, inchuding nformation regarding Tranches, 1 provided in Molz 26 ™ the comsoliduzed
financin] sleletyesEts.

Auditons

The staialney suditor, Prcewaterhonset oopecs, Charterarl Avcountants znd Stalutory Audit Firm, hes indicaied thede wiilingness to continue
i1 office apd 2 vesolution that they be re-appainted witl bo propored ot the Anmasl Genece! Mesting,

Mon-Finaurtat Statemend

These non-finuneial information disclosnres are nclnded for (e parposs of complying with Burapeen Taion (Disclosure of Mon-~Finangis]
ur] Dvreestty Tnformation by certain lerps underledinsgs aod proupe) Tegulaticns 2017, Stamtery Instnonent 360 of 2017, ey amended by
Statulony Tnsturaent 410 of 2018,

Business Model

nfiemetion Toganding the Groop’s business maoded i presanted in the Prineipal Aetiviticy ssction of this Directars® Report,
Higegn Capital

Medtronic Warldorce Overvicw

The Gronp's employecs deliver an owr Mission every day. Wi eirpaveer insiphl-driven cite, axpesienees that ot people [t and botter
ontzarnes for our workd, In avorything we da, we ars enpinzering the exluordinary, We strive fn be the emplayes of chnics for the hest ond
brighiest lobal talent, where amployees can grow and develop fiififling cavetrs, We asphe to crzate an inelnsive, divesse, md cguilable
wetlmlace that foslers lunovation aud creativity, and where cmployees f26l a sense of helinging and well-being, The Group has aver L3, (0
Fyl|-time employess, of which 44% e hased ta the TRE, or Poerto Biee,

Ticinzisg

We helleve that improving bealth fe people fiom off walks of life depends oo our ability fa unleash the greative power of our globed
emiplioyscs, By breaking dewn bawicrs, we apen dones for everyme, deiving eppkctinity, progesy, asd prospenty dround e world, O
cimminitment #0 jnckuston is & cove element of the Medhanic Misdon, and we infegrate these prineiples threuphoat the Grop to easun
ouery aperatmg weit, team, and feadér tecosmizes and celebrates the valne of diveres oxperiences and haskgprannds, AdditionsTy, the
Group's emplayes Tosoures groups (EEGs) und Metwors are emplovee-led atfimity grolps that provide career development asd networking
gppormnities to all smployecs and drengthen ties batweea mployees of mairy different Beclgraunds, coltices, and interests.

Pay Equity

To our mist roeent reported perod availabls, in the United States, we lave ackieved 100% pay equity for gender and elhwically diverse
mpioyess. Globally we have achicved 23% pay cutty for gender. We ane actively working to resoive any remeining pay incquities by
erntinng by expand the st pey. cquity analynes for cach comiry we aparafe in.

Worltires Compenraliin

Owr compenaation fremework ia designed o provide markel competiitve pay for the valve and conttibutioes of cor emplovess. We ars
corntnitted fo frenspatent commeymications on sonpetsation. Chr eompeditive sporoach to eomponzation reflects ndushy benchmarks and
lockl mareet standards. Cur programes include aneal amd long-tenm equity-hused incentives flrat provide the meuns 1o share in the Grup’s
snceoes, basod on bmsingss and wdividos] perfurmoance, To attract and Triain the hest leaders, we ofTee sompebitfve benefits and cach and
squity inoentivey, We reward high-petfornsing smpioyees with ao irermetdiip stafos 0 the Geoup throngh restricted stock, and eniployecs
hvs the appohinity to farchase stock o 4 sipoificsnt dseount drongh aur Ermplovee Stock Puraluse Man

Learamg & Developroent

The skifts and dodicution of car coambuyees drive our business porformance, Oue comprehensive profissionsl devalopinct HeETLTE
evpower oo [eusle to bulld rewarding cuerrs md help ve atiteet woridclase talent fmen global wl diverse popolations, Owr auite of
professional development programs cnsured thar o cmiployess, vegardless of Yevel, iocatinn, lengoage or loaning greferences, have scosss
ta apposfimifes to dovelop and grew,

Fn tecant years, we have shifted avey fiom degpee vequiroment: L [hens on Aols-hesed certfication for certain eobes within the Sroup,
Additioneiy, as memben: of the Mnltiple Tathways Inttistive, we beve nacd steills based apgroach to offerizg opportmities to sxpanded
pools of cafernal taient that have previously bean held back due to lack of aceass ko undergradeake sduearion, internally, dligible T8, and

Puario Rico cophoyees tax now parlicipate throngh MAPS (Redtronic Advanccment Puthweys and SliH-buflding) in undergradoate
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courses from top-ter omivataities o anbanea o oiain now skills, el oo cost to the enployes, We bave opensd opportunities for emglovess
wha have been otharwise rest vhed from career advanesmwent dac fo defres requiveaments,

Eniployee Engagement and Calure

Theough cur Organtzations] Healih Suweeey, wa gain vabasble insight inte e Sronp emplayes capuiicnos and iaealily whee we cun
imprave in ey priodty aceas: 1) Boployss Bngagement, 23 Inclusion, 3) Tooevslion, 4} Efidcs and 5) Cuality celtore as pert of owt
commmitment 1o Put Patients Firet in our everyday desisions and ustions, In cur most seocnt survey ending in the Snwth quarier of fiscal year
34125, mere than #8% of cur eplayess rasponded. The Oroup corefidly reviews and implemests acions based on employse Teedbeck m
order fo parkhes and creats e iaclostee, imnovative and suppretive envisonmea,

Cr eplare ik critica] o schieving omc viston, The Medinmic Mindset buitde on oor cove walues of intaprity, quoliy, Behazion, and
colfaboration. Tt urjes ws fo acl boidly, campete to win, mews with speed and decisivensss, foster belonping, mnd deliver resabis... the right
weey, Our valtire helps vs macet the necds of o patiests sad customsrs, and engures our Mission enduves for wany years 1o come.

Health & Safety

As a barge, global coaplovey, our aivlity to attract and Tetain talest 18 bassd In parl on oer commitwent (o0 maimem a safe wakplace and
suppor the vel-being of oar coployees, The Griup hes a comprehensive appeoach to providing ribust supgart for aur smployecs and theit
famiilies fn natnral cdheesders, public health cises, chvi! anrest mod wtwed confliets, bereaveinsnt, and ofher chellenging events, Along with
other proprams, the dedtronic Bmployss Asislames Program and the Medivonic Bmployee Emecgency Assistancs Pund bave histaroally
suppovied emplojess and chelr familics when faced with di#fical times Ty providing a variely of serviees sock as mental healsh, sadety, and
financial resemroes and suppart ot te cost. Thess prograns have proven ixvaluzble in navipatiog our emplovers Graigh unigue challenges,
imclading ia fiseal year 2023, The Medironic Employes Pimerpeney Assistance Fund s suppocted by donations Som crapioyees and the
MMedtromie Frundalion, and over the bast free yemrs hag provided §4 millton In pants to coaployees experdencing wnexpected events creating
a financiaf hardsbip,

¥or more informadion an Humen Capitll Management at Mediromic, please refer to our 2024 Tmpact Keporl availuble on our compmy
webaite;

Trade Unions

We camply with giobat lews fegardimy feedom of association and collecive bergaining agreements, incloding partivdpation in work
comnetle. Appraximately 9 perecat of our workforer wers aoversd Iy collective bargaining ayreementy ar independent trade unbons.

Tie ton-linencial infoncetion incloded in fhe followimg seotions is based on oor fzcal e 2024 pacddemance disclosed in the 2024 Impact
Report.

Sustainability Matters

Evory sotion we teke impasts our emplovess, Group, commanitics and planet, Oar snaeinability strategy goides wr broader musiainability
efforte, and wa prioritize achivs on our key issues, simpported by vobust governance, Figk assersment, aceountabllity, sod ongning dislogue
with corr steheholders,

We ambed sustainability faroughout vur opemationz, puided Ty sur Sustainability Stesting Commities {SSC). Do S5C is led by our Chisf
Tachnciory and Innoveton Oficer end comprises crerutive eommitics members from across the Group wha ovetzes vl wlainebilily
inillutives, They are joined by vies presidens who Jead susminability focss wress or whoae work is infoemed by suetainabibity,

We focas on priorities that are sligned with our missian, are imporiset o out glkeholdecs, and have the potemtial to significandly impact aor
business growth, Anences, of reputation, Bapsd on iz defnition, we idemificd the follewing susainability priotities and foces areas whore
we have 2 partievlar apporiunity 1o mels 3 differcnes:

= Accesz & nnovation We are Inereasing the avattahility of troatment by expanding acesss thremglh capacity building, oftasinacture
inprestnent, remdatory approval, sod remee disgreosis or treatment,

+  Patient Safaty and Product Cuality: Wetukes o sesporsibiiity to patients and earcgivers seriossty, Out rohiosd quetity manapement
Eystem enswres we musntain ligh-quality mannfactming practicey and a1l new prodects adhers to rigorous irberhal and exlemal
regulatery standards £ design, toeting, aad safely,

. v Tnelusion: Wo are advancing the fatr teatmoent and adeqoads vepressniation of efhicites and gendere toough cpuiblie
proferdonel oppostunities and pey and prouctive inclusion of groups fhemg barriors.
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- Climats amd Prodoet Stewardship: Wa sre eotorsitted to implemcrting policies and respassible practors fo mimimize mar implts
on the climate snd play onr part o safegarrding the plenet We da this by reducing energy end water nse as wolf as e lifs eyeie
mgpaets of oul products and packagmp,

Ir rddition to praactively marsging e sustinebility priorties, we proactively hanage the fotlowiog metatnabiltfy exlis:
Bisley from product qualiey aud paticot afety iseaes:

v Aliyed with ovr commitment b produce safe aud cffecdve healtheare techoologie: fin patiands, we exwrnieed ead-to-cnd goality
pocfoimanes and ere maltieg sastamable impeovaments to onsars we defiver ae cut Mission,

¢ We work wirh 1 sense of purposs and ovipesaltp, knowing thet thers 35 @ human ife on the oo side of eveary decision. In FYV2,
we launched our Pud Patients First indtative with fhis ides a8 its cove mission, forther embedding quality and patient safety toio e
crlibe.

Fusks fram climate changs:

e aontimmously Jaol: tor opportunitics to Tetduct ehergy 118e Leross our opsrbions, In FY24, we comploted ore Ban 4] prejects,
which resutécd in over 18,000 MWh per vear of coergy couserved, For cxample, we upgraded HVAC spsteius at owr oanps,
Arfronu, site, adding controls to Iuh, odfice, and mamfactering spaces that redaced energy consumplion y 2,000 MWL per year,
At oo Galway Pademore site in Trodand, we opuraded to LED lighting ot indoars asd outdocrs, which radueed cnsgy
cottserption Ty 400 bW per year.

+  TWe manags plivsical locution risks throngh businees continsity enatapoment, Booding levdesns reediness pleaning, infrastuectire
toprovement, and rfsk-caposire aumlyees bt eneotrypacs hurricines, earthquakes, and woter shisss mpact,

Tinky {erun untoreseen ctlical, zociel, anf enviromnental regulations;

+ O Govemment Affwry; Fume Resourccs; Commuieeisans; Buviroamesal, Hesi®y end Sefety; and Froowement prowps
memitey relevent regulations in giobal markets, Cur Logal apd Compliunes temns advise on complisses, We shte (ur pergpectives
with indoshry orgamations and regalators and prepace o potential and cmergmy, regatationd Fae exermple, we sit oo the Uniad
Fiagdown's Nationat Health Service's (F35) intemutionat deadersiip comspittes for "Delivering a Net-Zero MRS and parlicipate in
the Hatanat Acsdemy of Medicine's (NAM) Action Collaborative ow Decarhonkng the 11.5. Health Seetor,

Risk of Faiure L ineet stalsholder or regulatory expestations of ot susteinahility perforcance:

v We slrive o mect or supass expectations and remuircments of owr sasainability porformance, We actively splicit input from
stakehollost concessing our porfommance related to product stewavdship, tumas vights, otidcal condwct, emviromental
responsibility, climate chunge, heaifheare soccss, mclumion, end more,

+  Awmal and tramsparent corrmanications on our enstainability performance are key to meeting gtalreholder expectations, Durizg the
development of our annust Impact Repart, we 13sess ouv susteinatrllily disclasures for slignment with best practices sud evolving
gtaketiolder neciy. We bre erhancing onr dady collection and roporting processes o preparstion to meot emesging fegulatory
expectaiiong, '

We alw disclose kov pon-finencial pesformance indicators velated to the Gromp's most impectll sustainability isemes, risks md
opportunities in onr aneael Impact Report, These disclosures are based on glohal slandards and srameworl for yepreriing and disclosmes
iganed by the Globsl Repartioy Enitiative, the TR Foondation's Intemational Sustainabihty Stindards Board (188EY and Sustainahility
Arcounting Standards Beard (3458), and the Task Force on Climale-related Financial Disclosures,

A Tull lisling of our principal 1isks and uncertasties are sof outon pages 13 to 24 of this report,

FEnviroameniel Matiars

Owr givhal Bnviconmentsl Health and Safely (ENS} Policy establishey & performancs menagement syslem by ket gaals, messure peogress,
and integiate suslalnsbdity into decision-malimg, Our cocporate EHS team oversess ow envirmmenfal managemens, cutnpliene,
rempediulion, Lealth and safety, and Guining, They also collshorate wits lezdos who e respopaibls for palicy and programs across gur
global regions, Mumfetodng faciliies accomd fur most of our ensgy comaumption, watce nse, and westo generattor,, We track EHS
parfeemance gt those kites wilh mategement systoms bared ou (e 130 14001 and OHEAS 12000 plandards. Dus itnpacts are detailsd i por
publichy svailable CDP raposc,
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The Giroop hes fiscal yoar 2025 envircmucntal perfounance goals that wilt be measured apainst @ figedk year 2420 breslme for ensgEy uss,
smzanhouss gas (GHG) emissioss, water use, and wasle. Theee pmirsions and cocrpy goals mave us toward oar unbition of Being caban
neubza] it our operafone by fiscal year 2030,

The 1abie belowr ifnscrates the Grotp's propress agaiost awr [iscal year 2025 Enyivonmental Petormanss ik,

A fall Hsting of onr regulatery suvironmentsl risks i included within the principaf Haks end waccrtaimties section on pagse 13 to 24 of this
repofl

CHmate Kesilience and Busieens Contlruily

Thnaxpactad cvenld #nch as political anrest, tecknology and infrastruchuge failures, and cxbretne weather crn dwupt onr Group and mevent
ug from perving those whe nead owr prodwcts wsd thecapies, Cur Enterprise Rid, Crizis hManagement, and Contmuity {eams belp Te rematn
resifiont T the face of Taspected events, We sty nimble pnd prepared throagh three ey programs:

+  Enbevpeise tish manayement {ERMY): Boyerug covsistanl rsk eversight and reporting noross Madtronic, reporting W exeoutive risk
sponsory snd andit commities; peciodically, Embadded within siratepis planning, ERM shapeos otr focus on critiead rlaks and
oitigaticn.

. Business continuity manegemens; Mapping critical products ked services for raypid response and reaitioncs, Recopnized for supphy
chain transparaacy witlrthe Healthere Industy Resilisnce Collshortive {HIRC) Transparency Badge.

+  Crigis manngement {CM): Coordinating cotity-wids respossss t impactful cvents and orisce, Our Crisis Maunsgement ism is
supporied by the Medtronic Global Cotarand Center, which opermies 2477, 345 days of the yeur.

Hirnsm: Righits

We comply with 2t relevant baman rights reguiatione. Crut (Fphal Human Reglite and Labor Standards Yobioy appiies to all of the Growp's
locations md persoanel and any Buivd-panty Juber agencics providieg emplopses on due Tehalf. We stive 1o ensure sur supphers adhers o
fhe minimmm standards omtiined wittin fis policy und to conduct our buginess in 3 manner that demoostreles 1 reapect for inaemetionally
recognized heman righis wd the $gmily of all people. Drur Global Sepplier Etandarde deneribe e minhmum aocal, otlical, and
erpirnnmental ferg@irements and expectations of our mppliore. We ineorporaie there slandurds imo supplisr selecticn and imananesment
Droceskes, supper pveemments, and prrchise order terms and soaditions.

Crr Glubel Supplier Standards Complianse Program Is 2 key mechanizm for identifying and mitipating e putential dsks in o supply
chain. Tlis appraach holps us meet regnlatory reguirements, such 2 the Organization for Eeonomis Cooperation and Drevel opmment {OECD)
and [he United Natlsrs Goiding Principles on Business ond Humen Rights, and cosre our supply chun corforms with eunstome
expectations. The {oase assssees sappiicrs’ perlormencs on emvironmental, Tmman Tights, and cthics jsmues, netilling 8 sultare of responsible
buanes pracices throughont our vefue chain, :

W alge proimnate inelusdve sourcing theouph cmployes busmess nmt rrmal plans, ad sponseeship of organizations thal devslop end
sromots small and diverss sapplices i the TL5, We have integreed supplicr divscsity proceduses sy panderd work across the sourcing and
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procirsment proccss. In facal pear 2024, we sostamed ow gost of spendiag et least 51 Gilion with cedifiad diverse-oaned sinesses.
Aditionally, we inoroascd aur itpact o emall besinesses, disecting mare fhan 52 billion of speod, remalting Woa total impact of
approwimately §3.1 billion tovweards oue (0.8, supplicrs.

Ty fTict Mfimerals

Some ol oed prodisets coutatn tin, tiugsten, tantalitm, oz gold — keown coflectively as 34 guareriats, In the Demoerstie Republic of Cong
and neighboring coanitied, miving and processing of 1bess msfly has been linked te fonding armed enadlict, Wherever we use TG metaly,
we sivive 1o Go 20 rosponeibly soil trunygareodty, aspivig te obtain rinemls enly from sociaily reeponsible sources. We elio walk cioscly
witl gt wippliess 1o promets the nse of responsfhly eriareed minerals,

Az part of the Bodd-Frand Walf Street Roform and Conssmer Protection Act of 2014 {Dudd-Froule Acth, we cxpeot sl oo spplists to
cowmpty with T1L8, Swanities and Brchange Corsnission (SFC) requirsments rolated to sonfliet eainerals, To proacte the wse of respomsibly
gowrved minsrals, we rogwire suppliers Lo cowply with the fawr md aphnld Tesponsible soweing mastices by refereneing contlict minguals
reqiremstily m supplies spreaments and purtchase orderz and monitoring parformance and compliance with the Group's Respamkible
Minerals Policy. We follow (e OECD poidance o conflict mimeruls, incioding surveying suppliars o sehlect dats an the smelters in fheir
supply chains and requicing supplices to maintain publicly wveilable rosponsible minevabs policies, a5 well ap pactisipuie in te Respansible
hfinerali: Initlative. We repatt owr due Jiligenes woiivities e slaieholders,

Following Section 1502 of the LDodd-Frank Act, we auneelly report o sipplies swrvey resils o the U8, Seowitics and Hrehange
Commission snmwally 1 a dediested Confliet Mincrls Bepret, Move information oo our spprusch i3 aveilable o our Condict Minovals
Policy. Owr Conflit Wimerals Reprodk can be wcosssud st wiweeegus, snd owr Couflist hiinewds Policy i gvadable oo
e medirantc cune

Cuxdosniey Reltions

Onr sejationship with leaithears profeskionals i ittrummendal &0 0UF BUGHEEY, w1 off paetnees af univasitios, bospilulby and Lent{hrave
systems help leep us focosed oo pationt meeds fhroughout e imovation and beahhoste delivery processes. Enduring customer
relationships arc ikt on tust, alignad values, and shared zoals, Sules and marketing conployecs ar arpbussadors fie the Group, and ma
plege {he highest importance I cOsITE iotegriy 18 ot the care of their worke We peomate owr products based on theit approved we, and
emplovecs must adbers 4o the polisies made explickt o our Code of Condact and Advabfed's Code of Bthica on Interactions with Healthcars
Pofewionals, O requircments for prodect marketing are also included in oo Global Business Conduet Stendurds Policy and oue
Pliysician Cnllabotetion peliey. Cur policies emphasize sgproplate interactions and transparsney, meluding the disclosms of paymenst to
physicians, physician-owned entities, and healthrare organizations, Tn the United Statcs, payment disclosutes are published on the U5,
(Cepkers Tor Madicare and Medicaid Servioes oped payments e,

We requive onr eiplovess to nphold our bgh shicel standarde, whether Interweting with enstomers in parson or zemodely, We: wian have the
[ntornal Invasbigation prograny, managad by the Medtronic OfFee of Bthies and Complisnee (OTRC), which s 4 crities] part of out sysiain for
atsaring tiat ooy marketing pracyees comply with oar policies and extemal regofations,

Angi-Corrppiion

The directors ovorses out Anti-Bribery and Comuption (ABAC) program, The progam is streagthensd by feedbadk from repulators, third-
party snditing, wnd best praclives. Wo tmploment anti-cacruption training to make intemal and external stakcholders aware of relzvni
remslations and to sxplain how ethically challenging seenarios photdd be nddresscd, Anti-sormuption fraining fs covered in our zoquired Cods
of Conduct training ryele. O praces snuseen that new hites weccive mitial snbd-comiption training within 60 days tpon jeining e Srop
and opgolog thronghont their first vear. All smployees undergo reftesher trammg every fheee years,

n somoe cesss, we parter with third-party ntities to distibute onr prodects o coslormers. We held those organirabony Lo the seme
staderds to which we hold oaselves aod roquire them to implenent their owa mt-comupticn progama, Ta enzue that distdbotors adhere
ta o ethicat standards, we defiver anngef anti-comaption traiming thal covers our Distibutor Code of Condoct, sopport aad menitar
commpliance, conduct onsite wonitoring, and asscss coruption poteatial pror te Tenewing or ecleing coatracts, We also establish a
cotomercial Distribmtor Relationship Owner (DRO) who 16 rospumzible {or holding disidbbors accountable 10 our ami-conuption
Tequireracals. The table balow dhustates ley metries in oot anb-cormeption training offorts,
Tlscal Year

2404 013

] sufigioniyry 1l :
Thivd-party distribuéos rocoiviay wmb-caruption training 92 % L

We zheo copape and educate crar employess op ofhics rough ow Code of Coaduet annnal teview pracess, smyloyee coamhmications,
Ttlies Circles, ind Fthics & Inteenity Week Our ghobat Code of Comdnct proavides our emiplovess with clear guidence op everyday actions,
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Wo rrovide vessinns of the Cods of Conduet in 22 lusguages, allewing a majoriy of ouwr emplaysey D abitity to read it in thedr fat
language. We ateo deliver multitingwal Cods of Conduel trainhg for new sopioyees and thoss joining the Group $rough anquisktiong, Each
et we sebain eenployess on the Code of Candoct aud yeqae employess to eortify their understanding of Hs comlents. The {able belowr
Hlnsirates ey metrics velated to o Code of Condued teaining efforts:

Figerl Year

2013
BRI

i e e o Bl nd Eeticon

When emplayees requive cfhieal puidsnee or have coscrios about potential vialations, we strongly entonrage them to spesk 1 through ane
of scveral availabie channels: :

*  Theit manager

Tawan Resources .

Legal wr Compliance ropresentatives

The board's ema] inbox

{ur thivd-party Voles Your Concern Lina
Exit inierviews

- * - -

H oo wwvestipations confizn any employee misconduct, we tike corrective actiom including coaching, discusdion duting performance
reviews, adjastments in job Tespomwbitities (such as demotion), or, i severe cazses, dismiesid

Puficir Safely

Fatients trustus to deliver prodnels thut ave safe, effeotbve, and refiable, and we pey chwe atlention to quality acrass our enlire walue chain
— deslgn, manufachuring, pre-clinics! = clinical trials, and post-market surveillance. Onur bosinesser proactively mozitor and address
quality, risk, and eafoty dssues as needed throughout the peoduct 1fo cyeles The entstpeise Medical Safely Group (pousisting of therapy-
aligned clinieians) sud fhe Patient Safety snd Risk Management Ovetuight Board (comprising sesior medical, quality, legpd, and sepulatory
copogate feadens) assess, pravide puidence, and drive setion ou safety and guabity mattecs. Additionally, independent adwisory paneds of
sxpert praciitioners provide lopet o our esinesses in their deliberation of eomplex gudity snd safery issnes. We firthes Jevesage real-world
data and o {natitational Imowledgs to svaluale, commnicats, and nritigute td to pationts.

Produet Qutity

e cross-fnetional, emberprisc-wide prodne quatiry drives consistency and accomstability aerosd the Oroup, ensurng we deliver an our
Mission o Alieviate pain, restore bealth, and exlend dife, The plan focusst oo inersasing consistency and riger across the mcas of ik,
peeasment, prodoct desiyn, md quelity systems, The Group wilizes the Medtrame Design, Relisbility, Maymfocheability (DREL)
methodulogy us our sef of hest practices for ensnring product qualiry, mutsty, and relisbility throvghout product design and develapmant.
{r anginesrs wye THRM to curry ont predicdve angineeting, a process Tor simuluting prodact nse to fomcast performance anit identify mrraz
for improvement, The framewsrk rapports oritieal thinkiug in risk management std gypetam engineering, Desipn for Six Sipma, Apilef
DevOpe prncipies, and cybrseourity, Thewe measwemests ensble contimnos improvement and pedoce the time fo market for vital
treatroents by helping us reach ot quedity, cost, and performance tarrets, Wo contimudly jmprove our prodistive eepsbilities by refining our
dopign muntioss and measmring prodictive engineering outeotnes far every new produed, .

W embed quality jn our maoufackoing procesess URDE a et of stenderdized strategics, which include First Time Quaity [FIQ), and
Smpplice Optimiration and Rigk Redocton (BOAR), Our quality menagement syatams ae aligned fo I50 13425, FTO) bas demiemnsiratss a
sigmficant positive fmpact In redncing mamdactiring nencunfoimances at our sites. Our FTQ methodology reduces high-busivess-tmpact
risks and quelity instabilities on turgeted workflows,

Crstomeer Duta Secrrify

Protesting indormation is critically tmgwrtant for the Group, our custasnets, and most inportently, the patients wha 1ae oo rodoets, We
have desipned our sacunty arograms o safaguard dats io e rapidly cvolving envitonsent B & fime of Tupid pdoption of connected dufs
devices snd powerfisl data mnalysis, artificial intelligeace (4T) @ playing 2 pivotal wle slongside big data, contrbuting to irwnrratire
products snd faster tessarch, B is critical o owr buesinens to protect information,

U (Ghobal Cyhesectrity propiam is designed ta ceflest ISOVIBC 27001 ptandard and the Matiozal Instilnte of Stundards of Technology
Cyberseensity Framowork, es well as other relevant intrrnutional aceueity standards. To advance seourity practices, we colleborate with
thitd-party ongimizations such as the Health Tofmmation Ceaver (HISAC), Advabed, and the Burupsun Thuion Apgency for Cybereeoority.
Wea dlso contrlbute to £lebs] product security and evhersecurity ramdards in collsboration with tie U8, Food snd Doy Adminisiration and
ather regriatcry edvocaoy groTps.
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The Groug's employess and contingsnl warkers play & crucial rolz fn sefaguonding data. We train all smiployees and contingent workers oo
date priveey and security to onswce (hey wndecstand thelr role in identitying, protecting and presereing semsithee data and peevool eyber
intresioats. We continue to capand shd improve our global trinligs to reise smployes awarmiss of privacy and secarity obligations, We
provided B, General Data Proteetion Repulation fezining for ghobal corpurate croployses and non-corperare B 1, employees. We slae



defivrossd Privacy by Design terining for enplovess i ey globsd functions, sweh as Legsl and 1T, a3 welt a8 the vazs majeriy of B4,
smplopess, LS, employees soinpleted additional trainings on L5, privacy baws, When we acquine a company, we eonduct privacy and
sedateity dpe diligence and implemest en intogratinn plen that inchades Leiniog 05 well ps policy aod procedere standasdizalion, Wendors

miurt Blzo adhere o our dabs secoiiy snd privecy slendarde, and we evefuate priveey and segerlty cheks we part of otr vendor assessman
plrogsss.

Cilarical Triafs

Clinizol teinfs are o ey component in establiizhing the effectivenass and safefy for por producte We sre commibted fo robuss, etfica)
prostizes in aur stedizs, dedivered By our leam of mare thay 3,000 elinical snployess, [ addition to fsilewing our Cede of Conduct ad the
Globol Buslnass Conduct Standards Polley, v adhers ta all refevant bave and regulitions rebaling o chinical t3als,

Qwr imlertty] Code ol Condum and Gluba] Business Conduel Slandards Poliey guide our spproezh 1a clivioe] trials. We adhers fo abb retevant
laws und regutatians, incloding the B.U. Medice] Device Rapulatinn, FDA clinical trial regulaions, and 180 [4555:2020,

Cawmunitn fnvestnenr

Through the Aret fzhet of our mission, we aim B0 2llevigic pain, restore beabth, and exiend life, Qor philanthropy exlends these henefits to
(e sndersoried snd thair sommunities wha Joek nocess fo healthoars, We parmer with ioead stelediolders bo determine the resources swe can
provide 10 shenglhen heir health 2fors, These vclode Tinactal conldbudions {inchoding coriebalions 1o the Medtronic Foundation),
meoduet donationg, volunteerism, and charitabls third-parly medice] edication,

We have dosebed meore than £ hillios thronghoul the years o soppoct philanthropic effors, Incieding oer contribulions fo the hedironis
Fourdation, The tabls below illustrates the Group's contrbuilons by fsca) year!

Fiseal ¥ear
fitt midHiloas) L o ) 1025 M ,
{eirperate cash domationg . L C : CORTTT sE g TR
Product dorslions i5 15

EE
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Independent auditors’ report to the members of Medironic pic

Report on the andit of the financial statem ents
Opinion
In our opirios,

+  BleAronie ple's eomeclidated finsncial stataments and compary fAnareiad staternents (the *Goawct=]
stafements”) give & tue and (ot view of the pronp's and the company's aesets, Habilities and fnancial
peedtion s at April 25, 2005 and of the growp's profit and cash Dows for the period then ended;

»  the eoneolidated finanedal siatenenty bave boen properly prepared in acenrfance with accounting principles
peneraTiy ueeepbed in fhe Ukited States of Avaerica ("5 GASP), ar defined in Sertion 270 of the Commpanies
Ast 2014, to the extent fhnt the use of those principles in the prepaation of consolidabed finands] statements
dioes net contravens any provision of Part 6 of the Companies det 204 :

= the company fnanral statemnents hove been properly prepared in soeordanee with Geanerally Accepied
Amranlivg Practics in Tvdland {accounting standarde usuved By the Floansial Reparting Counell of the UE,
induding ¥inancis] Eeporting Btandurd 102 “The Finansal Reporting Standsrd apphioable in the TK snd
Republic of Treland” aed Irich lawl; and

& the fnpoclal statements kave been properly prapared in accordanos with the regeivenents of the Conpamnies
Ack 2014,

we hgsne isdlived the fneneisl sttements, inebeded within the Idh Anvcal Bepert, which eomprise:
e ihe consolidated belance shest os st Aprdt 25, moos;
+ The covupeany balanee sheet no at April 25, 20a%;

+ the msc;]idmd profit and Jose seconnt and eonselidated statament of ecmprehensive income for the pacad
then ended;

+  the comaclidatd satrenent of cosh fows for the period then ended;

+  the consolidated rermneiliabion of movament in sharsholders’ funds for the perfad thon eoded;
«  ihe compuany stuisment of changes in ety far the prried thon ended; and

«  fiepeies b the fingacal statements, which indlnde 2 descriptian of the accounting palises,

Basis for apinmion

We condneted our sndit v accordencs with Internallanel Standavds on Anditing (Treland) (“I5As {Ireland)*} and
applicable Taw, Chap respenalibities under 15As (Trsfand) are firther Gescribed in the Anditors” responaildlities for the
audit oF the finenclal statersents sechion of our report, We bolisee that the andit evidence wehave obtained i
sufficient and appropriate ta provides o bess for our opinian.

Indepandenca

We rernained indepencent of the group fn acesrdenee with e sthdeal requitements that are relevant to our andit of
the financial stetements in freband, wioed incdindes TAASA's Bfhieal Stendard as applicable fo hated antitier, snd we
bave fntfillad owr otliar ethicsl responsthilities in accomdance with those requivameana,
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£3mr andii approach
Ooeniew

Cvarafl maloriality
+  f30¢million {2024 300 milban] - Consclidated finanejul atetemnents
= Fgoates to sires 1% of tarncyer,
«  $p26 million (zazd- $567 mllion) - Company fnancial statements
v Tused oo osirea o.5% of ek asets, .

Finaneial statement e iterns thet o nol elltednete an consobidation have been
andtied to averall materiality for the conzsolidated finanea] sletoments,

Porlormemes muteriality

v $oog5 million {2004; $205 milon) - Conenlidated financial statements.

o fano million (2024: $425 ndllon) « Company fnunetal stavements,

Amdit seopa

«  Onecomponentwas identified ag 8 significant somponent and 4 full seops aadit
wug parformed o0 this componek,

v Avdit procedares were performed on specile acement balanres or clusses of
franeartlons in 15 other componanks,

Addidonally, certain otier artivities controBled and manzged cemeally from Corperate such
as anguisiinne, freangthie asset and goodwill acconnting, investmeats, debt, derivative
tnztrments, litipation contingendes, refrement benefit ol gations sl ecoe tkes were
andited cepdrally by & P'wC componont en gAg e ent (eam.

»  Overall, the vompotents at which aodil work was perfrmed soeountad far cirea
fia% of conselidated tote? sasels and riree 75% of comadkidaied trmover.

ey andit moatiers

+  Iuneome taw Teserves for uoeertain tax positions related to Poerfo Ricn
mamEpchag,

Tha seape of o aadit

A5 part of desigring our audit, we determined materiebty and sdroized the risks of materis] misstatement in the
finsmeis siaioments, In partioelar, we looked at where fhe divectors made subjective judgements, for exarnple in
reapest of sipnificant BerouEtng estimatss: teal involved making ssaumptiors and considering future events that are
tRberenily umeeriain, As in all of aur andits we also addressed the visk of manngement override of internad comtrals,
incbuding evalzating whether there was evidence of hlus by the divectors thal nepreserted 2 rigk of materid
soisstatement due to [raud,
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Key mudit matiers

Koy sndit matters ave those metters thet, in the auditors’ professisne judgement, were of toost significance in the
audit of the Buanctal statemants of the current perkad and inctade the most s gnificant seseed dalks of maisrlal
misstatement (whether ar aot due to fraud) identified by the anditors, inchading twose which hnd the greatest effect
am: the esrecall and it steategy; the allocation of repuercos in the audit and directing the efforks of the engamemeoel
{earn. These matters, and 20y comments ywe tooke on the rescls of owr proceducas thereon, were addressed In the
eontext of oo audit of the finanedal statersents as A whole, snd in forming o opinien thereon, and we do pot provids
& sopornte opinios on these matters. This is nol u complets list of afl riske identified by onr andit.

iy audit matter

Trow our andit addvessed the key owdid maller

Tncore hox resarises ok dlicerion tay positions reloted
ta Poarto Rivs tnanitfaeturing

Rafer to Nide 4 “Cianmitments and Cortiogencias -
Taxaticn", ¥ote 6 “Taxatbon” aod Hoke 16 "Creddlors®.
As deacrlbad it Motes 4, 6 and 16 to the comschidated
finaneiol statements, the Growp tecordy reserves
uncertain tux positione related to nnrescived mattars
with the Internsl Revemue Service (IRT) of the Tnfied
States {11.8.) and athor taxing aotheritles, A signifieant
remaining unresoived inme with the IRS atthe bulanes
sheet 3ate, for which the Gooap han veeoeded & reserve,
relrtes to the aflowmtion of loeome for fiscal years 2005
and zovs between Medtronie, Ine. amd (s wholly ovoed
snhsidiary opersting in Poers Flea, which is one of the
Giroup's muuofacoing gtes, Thie dispete is the subject
of 1 1E.3. Tax Court chas,

We determined the Group's acoponting for Intoone tay
reserves for uncartain tex positinoe: related to Paerto
Fier manufuctiriop to e o key andit matter dnataths
aignifieant fudgentemt exercised Iny menupemen when
determiming the redurve., nclnding a kigh degree of
estimation wneertainty relasive to the anresolved kone

Aites, :

with the iBS mvolving ane of the Geoap's mammfachriog

We evaluuted wanepemeant's process for determining the
Tuartn Rics veserve for encertein tay posiiions.

W tested e effesrtveness of controle reluting to the
recoghition and messuprrment of the Poesto Biro reserve
for wmeesrluin oy positions,

We evaluated the relevant dosments, stobus and resulte
of the refated U.8, Tax Coort case,

We evpluated the reasonalheasss of the andertying
aaurmptlons nsed in management's celoukations to
determine the reserves recorded, including whether fhe
methirdclogy and assumptiong weed by the Growg are
ermziskbent with the Tax Coutt's Foling vs desiribed tn
Mate 4 1o the comsolidated fimansiad statements,
Frofessionals with specialized sall and koowdedge were
used to saalst in evaluating the epplication of ta: laws
related to the ruling and the nnderlylng asanmptloog
weed in manegermant’a caleaiations,

We also considered fhe disclosares in ralation o these
matters in the fnanclal statemants,

i une tatlored ihe eudit soope

We tuilored the scope of mur audit ta opacere Hiat we pesfrrmed enoegh work to be dbla to wbres an oplnion oo the
tflnancial staternenty sy @ whols, taing into aconant the struetire of the group, the aceounting processes and eontrols,

and the fndustry in wlich the group nperskay,

The group functions in foer aperating acgtnents, Cardiovasedlar Portfolie, Medical Surgivel Parfollo, Neerosdence
Portfolio and Disbetes Opecaling Uatt, Reporting companents ave begal enibries with the majority of these
ermiponcgis supported by shared rervies ceatres within the proup.

In detormintag our andit scope we feat forweed oo individual reporting components and determined the type of woul
that needed to be performed 1y us, & the prowp enpagement tawm, or ather spraponent andltors witlin ather Pwi
network firma, One enmponent was identified 4s a sipnifieant componont and a foli seope andts was performed oo this
componeol, Based on our risk assessment, sudit proccdures were performed on specific actoant balenee or classes of
transactons o 35 ather eomponenty. Addlilovally, cartain other activities controlled and managed centraily from
Crorporate snch #4 acquizioas, intangible asset and goodwill scoounting, snveshrents, dett, derfvative metrumenty,
tigation sortingendes, refirement beoefit oblipations end inoome taxes wera andited ceablly by & PwC somponent
enpagement teatn, Overall, the components at which awdit wack was performed apeounted for drea Bobk of
conrnlidated total assets and ches 765 of conrelidated furnover.

fe dotarmined the level of fovohvement we nesded 10 have in the sudlt warle of teose repocting components Lo be sble
Any emynchide whether nfficient sppropriate sudlt evidence had been ohtained as u busiy for our apinion o the
finoncial statetnesty az 1 whols,
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e tlogated malerlality |evels and issaed instrcions te sech component auditar, Ta addition t the andft report
from eseh of the compapenl aditors, we received memoranda of eramination on work prrfmnad and relevant
findings which supplemented our nndsratandlng of the compenent, #s results and the andit findings and we
participatni in v sunther of mestings with fhe companent tearns. In addition to this, we reviewed rectain andit
swoling papers of the sipuifiemt component, Thess, together with the nddttonal procedures performed st 2 groub
Yk, pave 18 The evidance weneaded for our opinion on fae firaneial statements a2 2 whale,

hderderiliy

The seope of onr wadit wis influenced by oo wpplication of materiality, We aet cortain guanttative thecehoids Tor
materiality, These, together with qualitative considecations, helped we ko telerraine the zenpe of oo auditand the
nature, Hraing and extant of aer audit procedures oo the individoel fuenels) statement hoe ftems and tFizchosirres and
in evafnating the «ffect of miestatements, both individuatly end o ageregaie oo the franeiad stkkemeats 22 4 whole

Based on aue professionsd jud gement, we determined muateriality fov fhe floansial staternenty ax & whole 25 Tollowe:
-

Consolidared fnonelel staternerds Comtpany finaneial statements

Owerall medevialityg $300 willion {=024: $500 willical $ica6 million {2024 E567 miliiom),
Eqhates 10 direa 1% of furneect. Based on clree 0.5% of el sgets,

Rattonale for Wi considered 2 number of mabeciality As the Ooeripany s 2 hobddnyg eocnpany

bencfanoerk epplied benchmaks nclading “roover” and yihose Main activity is e management of

"orofit hefors baotion” I cakonkating e investment in sobsidiavies, nok aecety iz
grerell meterlaliylevel. Inconsideving ermeidered the most ppprepriate

the materiality Jevels coleulated by | tencunark, Finsncial staternent Yine iboms
reference to fhe varions benchmarke we  that do oot ellminess o consolidalion
eongidersd a materiality kevel of §300 have been mdiied to overall materiality for
miflion ta he appropriate. We sl the conanlidated finandal etuiertiaris,
ennsidered the reasonableness of the

vt of erversdl materiality eabenduted by
referanee to the materiakity wied in the
pelor perbod.

Wik mse pecforsance materiality 1o rednee to an apprapristely low loval the probebiity that (e aperegate of
aneieseetad amd undefested nisstbements cxeeeds overall mateciatity, Specificelly, we se performanes materlality
i deferminimg the seope of anp sudit and the paturs und extent of ovr testing of acconnt halemees, dasses of
traneactlons and diecowres, for exmmple in deleydming sAmple sises, Cur performsace wateriality was 254 of
el materiabity, amounsng to $225 milton {growp andit) and $402 milion (eowpesy audit}.

It determitring the porformanes mekeriality, we cansidered a womherof fasiors - the history of misstatements, Tisk
assessmant and agprepkt nn visk and the effectiveness of contrels - and soncduded Hut un wnount at the wpper end af
aur novmal Tange wes 2pRrepriate,

We agreed with the Andit Committes thet we would report 4o them wisstatemnents identified drring cur wiadit above
sep million (eoasclidated sudit) (2ae4: $25 million} axd $2g million (eompauy fimaneist atalements) (aesy: So
miliionh as well as misstaternents below thal amount that, in oir view, warranted reparting for qualitafive veseong,

Conclusions relating to going concern

Crar svalpation of the direciors’ assessment of the growp and company's ehility to continus ko adept the gofng coneem
husis of seroumting ineduded:

»  ohtaining management’s going eancecn assessment ok a period of st least twedve mamths from Yhis date om
which the financial staterceots are amthorised {or isane;

»  agredlng that the nash flow profections vadmlying management's going COLCAT Assessment 2 mpterially
conlatent with the hoard approved forecasts, assesstng how these forecasts are compiled, and evalnating the
Loy aggnmapd e

»  ocousidering availuble facifties sad e matndty profile of the groap’s debt to asaccs Hineidity smd tonaidering
exprected snmphance with delt covenants for the poing conesrn aseresment period; and

s assessing ihe going concerm disdosares within note e ot the oomzchdstnd end comeany financlal staterents.
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Based on the work we have performed, we have not identificd eny material aneertainttes velating to events o
conditinne that, individually ar cofiectively, roay ssct slgniflesnt doale on the groap’s or the compemy's abiify
continaie s 4 polog eonceen for & pariod of ot least twelve months from the date on which the finunecial statements are
aulhorised for issne. '

T anditing the dnauctal statements, we have concloded that the divesters’ use of e going concern hasis of
accomnting in the preparation of the finoeeel stalements is appropriate,

Hewever, heeause not all foture everss or conditions can be predicked, thiz condlnslon is oot 8 goaraniee ws b the
groap's or the compansy's ability to confinne 83 & gmng coneso

Dt responsibilities and the respongibilitien of the direstors with respect o going concern are described in the
relevant seclivn: of this reparl

Beporting on cther information

The ather information pomprises all of the lnlvrenation o the Beish Aonnal Report other then the finaneial statements
und nor meditnes” ropoet theresn, The drectors are responsible for the nther infarmation, Qur apinion oo e eaoedal
statements does not cover the other Information aod, ecordingly, ve do not axpress an eadit opinion or, exeept to the
extant atharvise explicitly stebed In (his report, ey form of assorance thereom.

T connertion with oure andlt of the finaneial statennents, onr responsibility is to resd the other information aed, in
doing 50, conslder whether the other Inform ation s meterially inconsistent with the finandial statensents o onr
Imowledge obtained in the audit, or atherwise appears to be moterialty misstated, If wee identify san apparent materisl
incoosistenay or mateyial isctaterent, we ave Teqiired o perform provedures ta conelwde whether here is 2
material wizsstatement of the financiel atatarnonts g & materhal mbsatatement of the other indormation, If, based on
the work we have parformed, we conclude fhal there is a noatertal moisstatement of this other iofermation, wWe are
required t resprt that et We have nothing to veport based on Dese responsibilitdes.

With respect §o the Directovs’ Report, we alen eonadeted whethar the disdosnres vequived by the Comnpanies Ack 2014
{excluding the information included fe the “Hon Finanedal Statement” ag defined by that Act on which we are not
vequired fo report) heve heen ndndad.

Tnard op the yesponsibilides daseribed ghove and our work ondertuken in the eoorse of the andit, 1845 (Tretand) and
the Compandes Ast 2014 vequire vs ¥ sl=o report cerlain oplndons and matters a5 deseribed belown:

» Inouor opinion, based on {he eork aodeetekes o the eonrae of the sndit, the infeemation goven in the
THreeloes” Repeet {excluding the information induded fn the “Non Finandial Stetement” on which we are nat
required to repart) for the peried onded Aprll 25, 2025 18 aonstatent with the Anancial statements and has
been prepured in acordanes with the applicabte lepsl reqnizements.

«  Based om cur mowledge and andorstanding of the growp and company and their envronment obtained in
the contree of the andit; we havemot idemtified any maferial misstatameants 1n the Dlrecors’ Bepot {escluding
the {nformation mchded in the “Son Figoneiel Sttement” on which we are not required to report).

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the finoneial statements

A xeplaitied enore fullyin the Statewent of Directors’ Responsibilitier sat ort an puge 1, the drestors are responsible
for the preparation of the fmancial statements in accordance with the applicable framework and for being satisfed
Thet they give & troe eod fair viaw,

"The #irectors are sles respoaatite Tor sueh internal sontrol as they determnime is necessary to snable the preparation of
financial statrooents that are fres from material mirstatement, whether dus ta frand or acrns,

TIn prepuring the fivaneat statements, the divectors are responaible for assesming the yroup's and the company’s ghilily
{n continne a5 4 going concern, dpclosing as applivable, sty celebed Lo golng concern aod caing the going conremn
basis of accounting nmess the direetons edther intend to Bguldate the gromp o the company or to cease operafions, or
haye no realistie alteeaskive but to do so.
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Anditars’ responsihilities for the caadit of the financial stafements

Dy abjerlives are to ohtain reascnable asswranee abot whether [l financis] atutaments az 8 whele ave free from
ematerrial misptaternent, whether dye 44 frand ot errer, and Lo isme o anclibons’ veport that ndudes our opinian.
Beasongble asenvanee 15 a Wgh lovel of assuzance, but is not # pearantee that an widil condweated in accoodanes with
Lithw (Ireland) wilt Alweys detect a material misstatement when it exists, Misgtateinents can griee from frand or evoor
and ave ponsidered material #, indbidually or in the apzregate, they sutd reasonably be expected to infheeaes tie
eponmie dealsions of ueers talen on the hasis of these financial statements,

Erregularities, incdy ding fraud, are instances of non-compliamee will taws snd regulalions. We design procsdores in
Jine wlth cur Tespansibilities, onflimed sheve, by detect maberial misstatements in regpect of irrepmlaritios, ineading
frand. The ryirat te which oy procedures sre capable of dekerting {rrepelaities, induding frand, iz Aetaiied below,

Based s oor nederstanding of the group and lndostry, we identifled that the prlucipal riss of nun-comipliance with
luyws and vegmlationa related tothe U5, Foreign Coveapt Practices A, anll-tribery legislulion and breaches of
healtheare laws and repulrtions and product rafety (indndieg but not funded to the TS Food & Drup Administration
reprzlulions), and we eangidered the extent to which non-ronnliance might huve s matertal effeer on the financil
clabemyents, We nlso consideres those lews and rogaletions that have s divect impact en e preparation ol {1
fmansial parements soch as te Companies Art zo14 and roleant tolegislation, We evalualed tattagement's
Inerntives and oppocnities for frandulent manipalation of the finyneld slatements Onciading the ridk of avarride of
eontrote), and determined that the prineipal rikls were refated 1o peating inappropodte jomnal entries to manipulate
Branctal rasults and potential mansgement bias i acoooating ssimates. Audit procedures preformed by the
enpagement teare feclnd ed:

. Iisenssions with the Andlt Commities, sentor menzgement and interna! andit induding eonsideration of
Yenenwn or @nspeced Instances of non-compliwnes with kaws and regtations and fraud;

+  Reading the mesting minwies of the Board of Direclues and Andit Oornenities and ofhor velevant
eormmitieos;

»  Chafienging assmptioas made by senioe management jn itz simificant aveaenHng estimates, pardeetaddy in
ralation to the key audit matber and evaluating whether there wag evidenes of manapemetl bias,

+  Identifyimy and testing joarnsl entries based on our rlsk 1ssessmant which incladed unexpested accoont
comiinations and all materkal consolidation journals; and

«  Degipning andit prosedures to inecrporata clements of pnpredictabiliey frto oer medit spproach.

Thee are inhepent lim itetions in the awdit procedires deacelbed ahove. We are less Hlhefy io become wers of
iprtunees of non-rompbianre with laws and repulations that erenot closely related te events and tTansactions reflacied
in the Anancial rtatements, Ao, the viel: of not detecting 2 material mizatabenent due to Tremd is kigher fhw the risk
of not detecting one resskting from error, as frpud may myvobe delilierate comeeulment by, for example, fovgery or
imtentions misteprasentations, or throngh eallusion.

O wdit testing might trlnde testing eonplete populaticns of certam irunsartions and halutiees, poestbly naimy data
anditing tachmbgues, However, il typically involvey sclerting a limited ninber of itema for testing, rather than testng
complote prpulations, We will often seel to 1avgat particalay thena for testing Lased om thelr size or visk
charueieristios. To other cises, we witt tee audit sampHog to exable wr Lo deaw 2 condeaelmn ahomtthe populstioen fom
which the pamplz t= selected,

A further deserkption of wr reponsibilitien for fie aedit of the finaneial stabements iz located on the TAASA wehsie
at;

hitpes! fereryedagsededpetnedia Beafnn1s- cffmdrh-ohff-naizoadedenn (Deseription of audiors responsibitities for
audit pdf

This deseription ferms part of our auditors report,
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Tise of this reprort

This repmt, including the opiniony, hoa bew prepared for and only for the company's members a5 3 hody n
seooydanes with aretion gox of the Companies Act 2014 and for no ather purpnse, We da nel, is giving these opinions,
Betept oF asgurne Tesponsibiiy for any ather purpese 0F to any other peraon to wham this Tepot i shawn orinte
whasze hands it may eome aee wheve expressly agreed hy put priar consent in wibdng,

Other reguoired reporting

Companies Act 2014 opinions on other matters
s e e olitgined aTi the information and explana Bons which we consider aerensary for the parposes of oor
audst. : :

+  Inoaropinian the scoomting recorde of the ﬁnmpu.ﬁ}r were sutficient to permit {he: company fnemedal
sttements to be readily und prroperky andited,

»  The company bafance sheet ja in agrecment with the accounting recerds.

Other exception reporting
Direclors’ revineration and fransactions
Toder the Cotapanies Ack 2024 we are requived ko report be you I, in our opieiow, the diselosures of dizectors’

remoneration and trunyselions specified by secHons 503 tu 312 of that Art have not been made, We hurse uo
gmegpions o veport avidng from thie respomsibiliky.

Prioy financial period Non Finanetud Statement
Wi are required 1o Toport If the enmtpany bas not provided the ulnemation required by Reguletion 5(2) ka 507} of the

Eurripesn Taion (Disclosure of Fon-Finaneiat and Diversity Information by rertein Jucge nadertaldngs and growpa)
Pepulations 2017 in Tespedt of fhe prior hanciel period. We have nothing Ee report arising from this responsibility.

R e —e

Paunl Barrie

for and on behsk of PricewaterhouseCoopara
Chartered Acconniants and Stetntory Andit Fiem
Dublin

26 Anpust azy

41



hedtronic ple

Congolidated Peoflf and Loss Aeeornd
Wirval Yeuy

Makn L] 04

[in motlficut, exsapt por Sleure l_jntaj

' Reidarih 7 devildprin sip
Restrnehming charges, nel
| Cetiaip Mijatic dhadges, net

42



Mediranie ple
Coazolidated Statement of Comprehensive Incame

Flacal Yoar

ﬂnm.ﬂ]llmsj . .
]?1 u[‘g aﬂu laxaﬂnn___:

Dﬂle:r cnm]u elmns"r“l.fe II'ICGIIH" (io'ss‘}, uf uf tersdinn:

Trauslmnn ac’guslmem
5 Mot {nvostmienit bidgEs .
; ange: 1:1 ru'.ir-e.mcu bhga‘.mm o

43



Medtranie ple
Congokidsted Batsiee Sheet

[in amltiLuiezy

Fined ascets
Intaneible assels
fl"ang'ik;lr:. TeRety
R ighi-of-use agsels
Flnemci'al azsels

Tatal Fxed zeieis

Cl._lrﬂ‘.'ﬂf. :L';:?ei.s
Fevvenlories
Diehinr
Shart-perm fhvesbmenlg
Cash at bark and In tnd

Ttk L R
Cradtm l[amm.mts ra[lmg du within ane year)

et enrTent assetr

Tmﬂmmg I.ess mrranf Imbjli'li.es o
Creditars {emounte falling dut afiee mure ﬂmn BOe }fﬂﬂ
- Provisians far fabititss - - -

NH ROpeds

Capital and roserves

"'Cﬁﬂh&'hp'sﬁﬁ}c.’napihi presented 15 Uiy
Slhiare premmm a-::muut

Aﬂcmu}amd utheronmpmhmqlvc Buss wh
Pmﬁt and lass sooomt

Nunenutmll]na intemsts
Total eql.li'tf

Mute Aprh 25, 2L Apkil Tt 2134
I s340d % 34,201
s T Lt LY
¥ 100 Lo12
iz . 559 1220
£2,01 63,647

13 5476 5,247
14 BT E - I VIR
i1 6,747 £, 72l
epAA T 1,284

29,379 27334

16 “logee . o am
16,390 i8,517

WL guke T R 80,950,
16 79,240 22412
I T e R v
5 48,256 % sum
LW 5 . — 5 T
' 13,879 18,439
> T LY R 1T
13,430 15,094

- ez a0l

2312 i

T ﬂ, 256 3 7 shadl




Bladtronic phe
Congolidated Reconcilistion of Movement {n Siarshoblors' Fonds
Callednp Apenginiulad
Ordinury Klbare Cophtnd Blare Cithen Toful ]
Huars Trracmied Az Fremiom Brofitand  Comprelieadve  Hurcholders’  Mageepdrofiog !
fiu milllons} Momnlee Enulity AtCoumt Ty Ao Los: Fquity {nteresta Toir] Egeity
DApilagzen T ENT A s g Tl and’ 84T 06988 FLAR T IR M s
¥rrofit fir the finencls] year

Lluldeada to gaprcholdess
{5276 per enjioucy slaae} - — — (3446} — {3,068)
, InmuAmie f shaoted ides.
A gl and
Tl T
Redemplian and cancellation
of oo dineTy shires
- tedchasid conptailind
Chnepes In anzorinaliang
ynashlp uiereats — — aru

Ay 26, 2024

Hom, enel cenealiarlan
of trdipery Siar

45



Iledtronic ple
Congolidated Staterreint of Cash Flows

klacal Year

it vullHong)
.Operating Acﬁ?itles
~ Profif efter t

A bt o roeanee Siofit ‘afper sk ation to net cash inivided by aperaing Activites
. D‘.mwmhan.md amatizati
T Provasion for doubin
- Deferred tavation
; i::Sm::]:-bawe:d mrm}mmhm'l . ;
 Ayscl impeirants and related MyentoTy Wil

The accompayping notes are an iegral gpart of these consolidated financial siglemaids.

46



Mediromic ple
Moter fo tike Consolidated Financial Sfatements

1. Simmasy of Bigniflcent Accoanthes Policles

Huture of Operationd  Wedhras plo and 31g subgidianes (e Group) is the leading global healthears techuology comprry -- alleviating
pain, restoring hicalth, and sutepding Efs fr millions af peaple sround the wadld, The Group provides Innovetive praduects and derapies to
setvie hesltheate systeme, physicians, cliniclans, and patients. The Group was Toundsd In 1949 wnd i headguariersd in Gulwey, Treland,
Medtronie ple iz Imeorpimalked as 3 coenpany limiled by shares io te Bepublic of reland (pemisteation nuenber 5£5333), The address of its
registered edfice is Buildng Two, Parknore Pusinese Pade West, Gabway, Treband, In bay 2005, the Group annomesd te intent to yepaats
the Tiiabeler busines, with the intetion b ceecte 0 new independent, publicly taded compary, The soparation is expested to bo completed
within 1% months of the initia] announe=met,

Bisis of Pregeatation  The dirsctors have elested to prepare the consolidmed fmapcinl statements in accordanc: with, Section 279 of the
Companies Act 2004, which providos fhat o e and fair view of the slute of affuies und profit oe less may be given hy (meparing the
fittancay] staternents i aecordance with accowding principles gencralty accephed i the United States of Ameriea (.8, GAAF, as defwerd
in Section 27K 1) of he Campunies Act 2014, fo ithe extent that the use of those principles in the preparation of the consolidated financial
statemants doos Dot contravene any provision of Patt 6 of the Cocopanies Act 2014 ar any regubations tosds thereunder,

Consalidated financial statemems and notes prepered in accordance with T8, GAAP wers toclided in the Growp’s Annosal Rapoet on Faem
10-F. for fte vear ended Apeil 25, 2025, filed with the United States (T8} Seenciics and Exchanpe Commission (SBC). These consolidated
financial staternonis wers prepured in wocordancs with Tesh Compeny Law, to present to the shavebolders of the Group asd 1o fitke with te
Coanpaies Registration Office In Treland. Accordingly, thess consaliduimd financel satemesds inelude praseniadion apd addicons)
dinclowmres tequened by the Crenpanies Act 2004, in addition to those diselosurcs required under 7.5, GAAF,

Barfier than wtilizing the (eaminolopy et matundet Irish Compeny Law, some tenminodogy Lypically ulibiced in & set of U8, GAAT Ninancigl
stafeventy Bas been retajned For the bensfit of those veers of these financial statemnonts who also access the Groap's Form 100K UL, GAAP
financial statements. The following Tngh Compatry Law refershesz have e sane mesning ac the cml'&epnndmg .5, GAALP references
Thenmghionat this repoet

UL GAAP Terminolngy Irlsle Compauy Law Termbnolopy

‘Trade debtons

Croditors/Provision

[ Ar—" X pERSE Irdorest payehle and similsr CXPORSE

Tk Commpany Law conteion specific requivements for the classifiestion of auy lishility vneertain a2 to the amonat gt which 1t will be seitled
or a5 fo the dae oo which Howil be retiled These Habilities are classified es orovizions. Refer to Note T8 for those labilities whicl mecst the
provision claesifiestion requirements tmder Idsh Company Taw,

The conselidated financisl statements Inclods the accounts of hedtyomie pie, 1Y whel] y-awned submdisn es, entifes for which the Group s
4 enptralling finaecial inierest, and variable heterest ontities for which the Group is the primary beneficiary. [ntercompany fiansactions and
batances bave been Milly claminated in consohdsbion, Cerlum reclagsifications bave baen mode to prior year financiel statemests to confum
1t chassificatiors used in the cwrent year, Amounts reported in millioss within this Iish annval report are computed hesed o the amounfs
i thruxamls, and Besrefns, the som of Ge components tiay bod equel the dotal amount reported in millions due to rounding, Additionally,
certain comns and rowe withit tebles ey not sn due 1o roandiog,

Use of Dsfimates The prapavation of the sonsoliduied financiuf slatsneats in comformity with TS GAAP requitey memegement o mule
estimabes and szmenptions thal affeet e aroennts reported in the consolidased Snewcal statenients and zecomparying notes, Estimates are
usad when acooumting for foms such as taxation, contingenclar, poodwill, btanglble amels, equily investmeols, and lebility waluaticns.
Ayl peaults mey of may rot differ from those estimates,

Ceing Concern The dhesiors have formed 2 udgment at the time of spproving fe Snansial satenente that there is 2 Tessonable
expectation that the Group and fhe Copapany have adsguute resnuress 1 eontinue in operational existence fiar at leeat the next trelve-meansth
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Motes o the Couselldatol Financial Statements

pricd exteading from the time of approving he financiel statements, The directars have copsidered nneortafaties dcbeen Try cortain
ssetoeconnntie and geapolitical factors in fis impact in I going concsm Assesmment as Mese coubd negalivaly opact the lnsiness.

These mocertwinties include, hot are wd limicd o, competitive produst Jeunches and pricing presste, poomaEphic masmeLoneGic
davel opments such gz changes in ghobul tade pelicies, nohading (arifss, and fiachations n cwrreney crohangs Lales, penerad price flation,
chaages In interesl raves, teimburserent chaflepges, impacls Gown chages in the wix of our producl olfeings, debeys in product registeation
aparervals, sational wnd provinial tendar prieing for cortaln profucts, particalarly o China, replacoment cyele chailenges, snpply ehain
chalkenga fram tmes to teme, the avaiiability of eredil facititics, and onr tmpaing compliznes wilh debt covenants.

The Gratp preparcd cash flow forecasts cavenug u paciod of ot Jewsd twelve months from the date of approval of these financial stitementa
tr. Assessing the potontial fmpact of lhese waccrtaintiss on oue Houidity, This esseasment ineludad sonsideration of the forecdsled nsinsss
performange, the casty and finaeciyl faclitien vaillable o the Group, and cortain macroascnonic and geopalilical factors fisted shove. The
Groip eontinnes to cxpect Gt cristng cash sl bank asd i kand, the cush peneated by out opetationg, oor svaitable credit faciliy, a3 well
a5 our axpecied siHity to scooss Qe capdtal avd debie numlets will be gallicieal o fund the Guowp’s opecating and capilad needs for ot Joast
e next +wralvs monils. Fo their knawiledge, the dircsors reasanebiy beliove fhut these uncertaintics world not bave a mabeial impact on
ot shilicy to continne =% & paing conoem fs of the financidl statementy” appraval date.

Having regard o the Groop's 2ssessment of jle abifity 1o find its expected operating and oapitaf needs, the directors ave satisfied Gt L in
appropriate thal the goiny concetn basis sontimues to be adnpicd in the preporetion of the Cunsalidated Finaocia] Stalemnerts and oo
Comupany Financial Statenronts, The divactors wmderstand e maporstancs of orptnuing to monitor fuiors devefopuents reiated o cedain
mactoecanonic and geopolitical faotore Tated dbove.

Fircal Year-End The Group utilizes » 72/53-weel facal yzae, ending the last Friday in April, Soe the presentation of its coneolidaied
fnancial sltements and reduted wotes thoreto at Aprl 25, 2025 sud Apdl 26, 2024 and for each of the fiscal yeurs ended Aprt] 25, 2025
(fiscal yoar 2085} and Apiif 26, 2024 {fiscal year 2024),

Cush ai Bank and i Hand  The Crotp considers highly Hynid iovestments with maturitics of thiee mentha or less from the dats of
purchuss tor be cash st bank end fn hand, These Investments arc carrled f east, which approwimares fair vabue.

Inyeciments  Tho Group mvests in mosvhetable debt and equity sevurites, imestments Tor which the Gromp has elected the fair value
option, mvestmeats that do pol have readily determinable taie walngs, shd jrpestinects accounted Tor inder the cquity meltod.

Warkotabie debt secumitios are classified and recousted sor as avalahle-forsule. These tvestments are Teearded af fabr vaboe in the
consoiidated balance sheet, The chenge in fair value for avnildble-for-sale wecarities is Tocordad, net of tocation, == 3 composent of
acrumluted sther comprefensive loss on the consolidated balanee dheet. The Growp determines the approptiats classification of il
snvestments in mocketable dehl seemritics @ e Gme of purchase and resvalustes such defepminations at cach balunee shest date. The
clpssification of pudetible doht securities as shorbtem or Francial asecty i hesed an the natnre of fe securities and the wyuilabilicy tor
use in current aperatinne consisleat with e Gronp's menagement of itk ceprtal stracture and Hguidicy.

Certwin of the Group's investments in merketalle equity soomities wnd afher securitios ate Tong-term, strateyic myestments in compamed
that fre in vars stapes of dvrslopment aad ave primuaily mncluded in frameial dusetr oz the consolidered balmes sheet Mfatlretable equity
secatitias ore Teoorded &t Fair value T fhe consalidated balance sheet, The change In fai vihas of meaketable equity secaritios 18 Teeoghized
within ofher soii-operafing inonrs, nat In fhe convolidared profit apd tokg aecount, At cach repenting pertod, the Group mekes a qualitative
assessment copsdering impairment mdicators fo cvaluate whether the investment is impaired. Bouity method investments for which the
Group hag eiected the [kt values sption are valued vsing a dlseounied cash flow methedotosy, tatding ieto sonsjderation Tarions sgsumpions
including discnunt rate and a]] pectinent fnandal jnformation avaibshle refaled 1o the nvesess, ineluding the thmng of unfcipated prodogt
lwanches, historival financial resubts, and projections of Jubute cash flows, Bauity mvestocstz that da nat hava yeadily deisrainghle fair
valuog me megnmed using the mexmrement wlivmative at cost nxes impaitinest, iF any, plus o minns changes reslting from chsoryaile
pricc chasges 1o crdorly transactionst fo aa idenfieal ov similar imvestment of the seme issver, Pouity secwitios accomtad for aader the
meyrty nerhod are indtially recorded a the amennt of the Groop'a investmant and ate adfasted sacl peritd far the Group’s shere of the
fuvestee’s prafit o loss and dividends paid, Seewrities accounted for ueder the equity methed are reviewsd guarterly for changes in
pipemsmmes of 1he oscnveence of svents fhat supgest ot than tempolary impaitaent ks ooomed,

‘Crade Debtors  The Group mants arsdil Lo castomers in fhe nornal coucse of besiness and maimtains 4o pllarence for doubtfil accauntz
for potential eredit Tosses, When evaluatiog allowmees for doubtful seermnes, the Grop cotpidere various faclors, moluding bisrovical
expetienot snd coatomet-speckfie inftrmation. Hmecliecliple acepunts are wrillen—ofT agamst ¢he sllowance when it s desmed thet o
customer tecost is coenlledible,

18



hile oif Cronlowta

Medtronic ple
Motes to the Consolidated Fioancial Statenents

Tuventories Inventorss sre slaced af the loveor of cost or net reatizahle velpe, with cost determined oo a first-Ts, fst-nat haziz. The Croop
rednces the careying vafe of Tvomtorias [or fers that are potestially exnces, shenlets, ar rlaw-woving based on chengss in costemer
demand, feshmodogy developrerds, or cther ceonomie factors. '

Tangible Assets  Tunpible asscts arc stated at cost and deprosiated over the useful lives of the assets wstng e seaight-line method
Additions snd improvernents it xlend the fves of e assets ave capitelized, whils expenditores for repaiis and malniensnse ars expepsed
as ineumek. The Cmop assesses tangibls assets (3 impaivment whenever cvems o1 changes in circwostzcees indicate that the canyng
amount of tengible aveet groupmngs mEy not be reooverabie, The cast of fnterest that s ineurred s conneckime wilh significanl onpoie
conslraetion projects 16 capitsiized uting & weighted averape intercst rate, Thess costs are incloded in tangible assete and amotiized ovar the
uecful Nk of e related asset, Lpon retirement or disposal of tangibie assets, the costs and related smounts of sccemlated depreciation ar
amortization sre eliminatsd fom the asset and acemmurkared demeeislion acconnts, 'The difference, if any, between (e ned asset yalue and
the priceads, 18 recopiized in profil and kes, The Group ukilizes the following esthosted wefuld lves (o yearsy:

Caodwifl and Intangible Assets  Cioodwill is the excess of fie purchase prics over the astimeted fakr value of entified net asscts of
acquired businesser. krish Company Law roquirey goadwilt md indefinite-lived intingible azete to be smortized, Hewever, the Groop does
ned believe this givey true and Fair view, as oot all goodwilt acd intangible a9aets decline in valoe, aod goocwil Is aod gmoylied wndet U5,
GAAP. In addition, 25 poodwdll thet doss dedtine in value rarely does zo on 4 slraight-liee basts, straight-live amotization of gopdwill and
indefintte-lived intanible assets over an arbiftary peziod does not refiect the coonomic reality, Thersfore, goadwill and indefinite-lhved
intangibie assets ars ned wmerlized. Flhe (roup assesses goodwall for fenpabrteent anmoally s the thivd quatter of the fiacat yeom and
whenever an evenl poowrs o civumstances change thet would indicate the cerying sount may be fmpaired  Impairment testing for
goodwili is perfimmed at a reporting anit evel, The Group calowlaiss the excess of ewch reporting unite fir value over its currying amound,
including poodwill, wiizng & dlacoumted cash flow anabysis and furmover imd sarmugs eweltiples nsing eomparable mblic compeny
information, The tegt for impeinnent of goodwill requires the Choup to make scveral estimates related o prijeoted firhire sash Hows asd
appropriats mealtipley o determine the fair vabus of the goodwill repieting waits, Slgnificant astumptions aesd in fhe reporiing wnt faor value
mesmrements inchdo forccasted cash fows, incheding tmnover wad expense growth rates, discount eatos, and femover and camings
maliipics, Am tepaitroent doss [s recognized when te carrying amoutd of the reporting vnit's pet arseds exceeds the estimeted filr vahie of
the reporing unit,

Intangible asects inchade patests, wademorle, adenmmes, coskormer refationships, purchesed techeolory, sud inproesss résemch amd
development (PRED}. Intangiblo asscés with o definite life are amortized oo o sttsight-Foe basis with estiaoted veefil Lves iypically
sanging from tires to 20 yeis, Amorttzation (s reaognized within distribttion aad adninisrative expense In e consofidaled profit med loss
uecoutl, fntangible asecis with @ definite L% are tested for impaiiment whepever events or changes in ciromnstaness indients that the
canying mnount of an 1east proup, which inchoder mtangrthle asests, may not be rocoverable.

When ovols or changes in circomstonoes jndicate that the sarrving amonnt of a0 assct yronp may nol be reecverable, the Group conipares
the agsed prouply cartyvimg vwlue to fts undiscounicd fihme cush flews, I the carrying value iz not recdverable, an mrpudtment loge ds
tecrynized bascd on the smoum by which the carrying value cxeeods the fmmr value, The falr viloe of an asset gronp is sstimated by wilizing
a discounled cash flow analbysis.

Acquired TPRED represents the fir value widgnud 10 fhose vesearch and development projects Uhat were privarily acqaived in a businoss
coembination for wlhich the relaled prodects have not reccived voyalatery approval and kave no altemedve fubws ves, JPRAD 5 cepitaltzed
st 7t St valne a8 an indefinfe-lived intemgible asset, and may developrmwnt costt inewred affsr e acquisition are cxpensed as neugrd.
The fair vale of IPRAD i deterrained by cotimating the futues cash flows of each project and discowetiog the nal cash floar back: to theic
mosest valees, Upon schicving remdatory appeoval or commerelal viakility for the related peoduet, the indefinite-lived mtangibic asuet i
accoumted for ax a definite-lived asset and iz stroriized on a straight-line basie over the cutimated wefid Jife, If fhe project b not completed
vr ie teontusted or Abandoeed, the Gronp may have an impairment refated to the IPRED, which is chavged to cxpense, Indefinile Fed
intangibls sssety ere tested fo iompaiiment avnyally in te thivd gearter of the Sscal yeat, prior ko veving to definite lived, and whensvor
events of changsy in cropestanees ndicate that the camying awonnt may be inpaired. Impairment is calesiated as the exoess of the auset’s
cavrying valug over is fair velue, Fuiv value b5 penesdly detormined wsing o dircounted futwe cish flow anslysis, IPRED with ne
alternafive futome use acguived oside of & business coimhination iz expensed imreediately,
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Continzenl Consideration  Certain of the Grony's business combinations involvs prtoniial paynent or raeeipt of fugwe consideration tat
i cuntinpeat apon the achisvernen of ceslain produet development mifestones andfor contingent vt e acquived business eacking seetin
performenee milestongs, The Gooup rocuds contingent comzderation at fair value =1 fhe date of apquisthion ar divestitne hused o the
crngideration expected tn be trenaferred, cotimated s e probability-weighted fitmus cash faws, disconnted back (o preseut valoe. The e
yalpe af contingeat comsideration i messuted using projecled saviest dates, diseount ratce, probebilities of payment, end prajectsd
tumonver (for tarover-hased considorations), Pregected turnover iz based on the Group’s most receat tfermal aperational budgeis 2nd long-
cunpe stratogie phess, The discoint rate used is defermined at Che time of meamrement i ascocdanee with aceepted valuation
methodalagies, Changss in projected swmawer, probahilities of papmest, discound raes, aud projected payment dates may resubt in
adjustments ia the feir valus neasurcicats, Conlingent capgideralian is remeanmel cach reporting perod wiing Level 3 fupuls, mmd the
change i £l valus, inclading acoetion fot the passage al thne, is ronogniost as profit of cxpeose within other operating (ineame) cxpense,
net m ihe consalidated profit and lnss Accewmit. Contingent consideration payments mads o receiverd naon after the Acquisition date as
classifisd s mvesting actvities in the consalidutad statement of razht tlovs. Contingent consideration payments sol ade ot reosived s
after the acouisition date that ane refaled to the soquisition date fatr value are tepoted as finaneing artiviries in the cenachideted stateraent of
cash fiows, and amgmts paid or received in excess of fhe otiginnl soquisifion dute falr value anc repotled es operating activilies in the
consolidated statemens of sash thows,

Self-ipsurance The Crowp seli-nsres the majorly of its inseable deks, inchiding medsesl and dental cosly, disability coversge, physical
Tnsa to property, business Iferuplions, worlers' compansation, comprehensive gencral, mydl product liabiliy, Insurwce coveage B
ohkained for rides required to be insnved hy law o comiract, The Guoup uses cleims data aud historion] expetience, az spplicahle, fo estimats
liahiFitics swoviated with the expomres that the Crmyp has scif-inartad.

Retirement Genefit Plan Assumptions  The Sroup sponsors verious retircment benelid plans, ncluding defined bezefit penalon plons,
post-rotitement medival pleng, defined confitofion seviegs plans, and termination mdepmity plans, cowvering anbstantfally «fl 113,
employess and many emyployons owtside the T8, Sec Note 15 for assumption ket i debomining persion and post-retirement banefit costs
and liahilities.

Derivaliyes The Group recopnizes all derivulive fnencisl inwraments in s consolidated financhal statements at fair value o eccordancs
with ruthoriative gnidanes oo derivatives snd hedging, and pressnis sssets end lishilitian ezsociated with dedvative financial inglruments oo
4 gross bamis it the consofidated financial statoments, Por derdvative inptrarests that arc desigmaled and gualify es bedgiop instuments, the
hedging instrament st be deeignated uf 2 fxir value hedge, cosh flow hedge, or hedgee of ot invsstiments, hased wpo the ezposare being
hiedped, Ses Mote 15 for more infomation on, the Graup's derivative instmmeats and Ledpitg programs,

Fair Valne Measuremwents  The Growp follows the anthomitative guidance an far walue measuramentys and disclomrrs with seapest to
aseats and liabilties that are mesRared at fair vaine on both & reencdng and nonreeuning batn Palr waluc is defined es e odt uive, or e
wimpunt that worild he recebved to aell an agset or paid to sranster a labilily i an erderly nanssclion Fetwoon nrarel parficipants as of vhe
Incasurement date. “The uulboritativa puidance ko estabiishes & Merarchy for imputs wesd In wmeasuzing feir valne that maximizes the ose of
phaervable nputs and minfmizey the nse of onobseryable inpats by requiring that the most chRervable inprs be nsed when available.
Ohservable inputs ave inpuls market partieipants wenid uss it valuing the et o lighility, bascd om marleet data ohtainsd from somnecs
independznt of the Croup, Uncbaervable inpris are inputs that seflect the Giroup's assompilons dhom the factord matket participants wowid
v in vabaing the asset or lishility develaged based wpon the best informidicn availzbie in fhe cireumsiarces, The categrieation of fnanciat
asscts und financial lubdlifies within fhe valuation hicrarchy i hased wpon the Juwest level of mput that s significant to the fair value
tneasarement, The hisrarchy i broken dowm imo fhree devels defined as Thltows:

. Levol 1 — Tnputs are quoted prices m active markets for identical pescis o Habilitics.
. 1ol 2 — Topats include quoted prices for similar assers or labilities w active markels, guoted prices for identical o

simifar ozseis or Hubaities o markeis (bel are Aot active, md inputs fother lhum guoted prices) thal are nhaervable for the
assct or liability, either dimectly or indirectly,
. Lovel 3 — Inpests are nnobmereakle Sor the anset or Hahility,

Financinl essets that are classified as Devel [ secaritics inefude highly liquid govermment bonds within 118, government and agency
gecuries, mrual funds, short-tem jovestmosts, md oqeity securiticy for which quoted marked piices are availabke. In addition, the Group
classifies cuseemoy exclumge toe conteets 15 Level | sines they are valued using guoted madezl prices in astive ket which heve
idantical apuets o linbilitice.

The valuation for most fored maturity secusities we clussified 23 Tovel 2, Financial ssecty that are classified »e Tevel 2 inchude corporsls
debl reruritics, poveinment and agency setrities, other ryset-becked sconritizs, and martaagr-hecked aeonrities whase value i delermined
wsing inpoks fhat are abservable in the mackol or may be derived principally from, or corrobetated by, chrsrrable market data such as
pricing for smtar pecyrities, recently eetubed tronsactions, cash flow models with vield curvos, and banolumesc securities, B addition, toal

50



Table of Conlknls

Medronie phe
Maodes (8 The Consolldated Finoncial Stutements

retuen sweps ate neluded in Level 2 as the Growp oecs inpute ofher thae guaded prices that are gheervable for the asset, The Level 2
Activative mstraments kre puiriily vadoed ueieg stesderd colenletons and models that vss readily sbaervabin marcket dule sz fair besis,

Fivmcial amvets are comfpdesed Level 3 wlwen thair faie vaboes are detarmined wsing pideing arodels, disconasted sksh fow methodalnines, or
stmilar techniques, 2nd at Jsast one sipmificant model assumplion or Inpud b unobsarvable, Finencial assets that are clessified e Lovel 3
nglude cedein investnient sesorities fior which there is limited marleet acivity such fhat the determination of [ur value reguires significand
judpmacet 0T cetimation, cotity meli] tnvertmeants for which Gwe Croup has elecred the faiy value option, and suction afe seeities, The
irastment secutities with lindicd markct activity are valoed usmg third-patly proamg souress that neorporale transaeton details such as
coptrachw terng, meladty, i, and emont of expectad fitture cash flows, as well as asenmymions abot Hgoidity and cradit valnation
admstnents by market participants, The [ir yalue of auctios rate sscnnties ie estimated by the Gronp wsing & discomoted sash flow model,
which ineotporates sipnificant unobesrvable inpaie. The significant nrobservable inpruts weed in the fbc valoe measurement of he Sroup's
ACHOR rate securiHes are yeurd Lo procip recovery avd the illigeidity promiwm that is insorporséed inte the dizewiod rate, Valustion
techiiques for inveshnents valued veing the faie valie option ws included in the "Investments" seetion abave. For gondwill, other intangil-le
ataets, and IPR&D, mputs used i the fair valve apalysis fall within Level 3 of the fair value hisrarchy due te e use of signifeant
unohscrvebls inpuds o detemmne Ty vabee,

Cortyin bvestmends for whish the fgr value is messoeed usiop dhe net asset valuo pet shave {or its cquivalent) practienl cupedicm are
excleded fiom the fuir valme hisrarchy, Financial agsels for whicl the fhir value iz messuved nsing the net aeset value per share proctical
enpedient include equiry and fored income commingied trusts, parteership uoits, and 1egisteced investment corngpaniay,

Turasver The Group primarily sells its produets through divect sales repressntuliven snd independent diatributers, Additiona®ly, a portion
of the Group's bangyer i peneled fom consizoeat iaventory maimtained ab bospivals and revaby and intellseiva) properly arpageeenls,
The Gronp reoognizes tmmover whin gontrol i& teanslered t é1e customer, For products sold throoph direct salcs represcotatives and
independant disteibutors, control s typically tramsforred upon shipment or upon delivery, based on the contrect terms end legul
Texuremends, For cerain of our cepital eqnipmaent, sonteal i transferred upor installatdon, Pov consiprmsent frentory, confrol #s ramefamed
when the proaduct is used of aptanted. Fyymcet torme vary depending en G countey of zale, trpe of sostomer, and type of produoet,

It & confract contrios mere thaw one pocfmmancs cbligation, the unzection mice is efaraled ko sech pedformance obligetion besad on
refative slindalone selling price. Shipping and bandlicg (s teeated as & fulfillmer sathyity Tathet thao s promiaed servics, and therslare, 1y
ot considersd ¥ performuncs ohligition, Tages awessed by & governmental anthority that ate both impesed on, A consarent with, a
spectfic tumpyer prodncing transaction and collected by fhe Gronp frorm costomery (for exarnple, seles, use, vatue added, and some excise
Lugea) dre nod iocluded in turmevet, For conbracts that have an anipinal dwstion of ooc year of less, the Group e the pesctical sxpedient
applicsble fo such contracts and doey not adjnal the trmsaction poice {or the times vale of money.,

“The zmarmmh of fmover teeognized eflects mdes robatas mnd retuens, which ace estimated basod on sales tormes, bistoricsl expeciencs, and
trend apabysis. In estimating ohates, the Group considers the lag time betwsen the poini of sale end the peymest of the rebate clibm, he
gtated rebate tabey, st other relevant infarmetion, Tee Group records adjpstments to rebates #nd sobmms Teseryes ag norearse or dectorans
of rnoves.

The (Group records 8 deferred vewnus lubility iF 4 custrner payd considarntion, or the Geoup bas the fght o inyoice, before the Group
transfees o good or servies to the costomer. Defmred revenue primarily represnty remole monikacing secvicsd and equipreent mnictenanss,
for which sonsiderution j& remaved il (he sare thne as considerstion for the devico or cquipment. Tamover related to remoto monitering
services and eqoipment mmaintenance iz recognized over the sorvies perisd as time stapeas,

Shipping apd Handling  Shipping and handling costs jhearmed 1o physically move prodoct from the Group's pramises o e customer'’s
promikes are recopnized in distribiion and adwinisratue apense in the coneolidated profi and Jose seeount and weers $322 wndilion end
$341 million m Breal years 2025 pnd 2024, recpectively. Other shippdng and handling coste incurred to store, move, and plepaes products
Tar shiptent are racognized in coer of seler in the copsolidated profit and lass account,

Ressarch and Development Rescarch and dewel opment eosts wre expzosed whin incomed, Research and development eosts includs costs
of merumeh, engineering, wnd technseal activities to develop & now produet or sorvice or make siguifesot improverest o an existng
product or mamifachring process. Reszarch and develomnent costs also inclnde pre-appraval repulstory end cfinical sl cpenses and
Teeesnie payoeats for technodogy not yet approved by regalators,

Conlinpenecivs  The Group recads o lishility in the consolidared finsncial stafemnonts on sn vmdiseountad hods For lass conbingenciss
Tafared to legal actioes when A Tos 38 knowr o eongidered proboble and fhe amonnt ey be reasonably sstimated. I the reasomabls estinate
of 1 Yoowen or probable Loss s e cange, and o amoute withes the Tavge 12 & bebler eatbmate fhan aoy ofhar, the mdnimsm amount of the ranpe
is accrued, IF 0 Tosy 75 rextanibly possible Tt aol o o peobabie, and meay be reasonably cetimated, the cstimated loss or raope of lass
i disclazed,
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Tavation  The Croup See defered taiation that atise i 2 raselr of the different Leatment of hanssclians for U8, GAAP snd Laxation
weoounting, kuown s Lepuporary difforences. The Groap Teconls the tox effect of fhese lempacary differences as deferred tex assots and
defeped tax pravisions, Deferred tox assets generaliy vepresent iteme thal meay be used as  tox dedoction o credit in & Ban felnm in firbare
yoars for which fhe Croup bas abeady tecopuized fle tas heoefit in fhe comuosidated profit amd logs accuunt, The Group swteblizhes
sanration allowanecs o detemed tox asseks whea the ameunt of expectsd future taxable prafit is not likely to support the uee of the
decnetion ar credit. Defored bax provisions pemeralfy tepresent taration tseognized in e conpnliduled fisancial stalements for which
payrent igs been deferved or cxponss has aiready bees taken a8 u deduction on the (roap's L rehun butt has mesl et been Tocognized as an
expenas in the consolidated pratit and loss ascount. See Note & for move information o the Groug's ncertain tax poyiitans and tax pelicies,

Ofler Operntirg (Income) Expense, Net  Dliee apersting {income) expense, not primaartly meoludes nopafly expesse, CWTCLCY
romenmrement anvd dertvative gatns and fosscs, thangsy i e vake of contingent considoration, cerluia poquisition aod divestitue-related
itzs, and profit fonn #anded research und development wiangemeats,

Oéher Non-Operaiing fmeome, Net Olher noveoparstmg income, oot inehsdey the nag-zecvice capprnent of pet periodic pension and
post-retircment benafit cost, investment paing and losses, and inisfeat locome, wiich mefndey ineome on marketable debt seenrttics and owr
ghabal hyudity rhustarss

Cusreney Transiation  Assets and labifities of non-T88. dollar fimelinnul matency satifies ane translated fo 115, dolkrs ot peried-cod
exchangs rates, and the cumency tvpscts arising from the trynslation of the weeets and lisbilitics srs recorded a8 a cumasiative tanglation
nfustEens,  component of soctmelmied ofer comprehensine fovs, on the consolidated Belante shcct, Blemenls of the consolidated profit
il laze apeonnt ze tranglated ot the average monthly cortency crehange tetes in effect deing Gie petiod. Cratency frannaction paing and

logscs ave inchuded in othar aperatig (come) expense, et i the consoliduted prafit and loss acoount,

Comprehensive Income aml Accusinlated (Meer Coniprehensive Lo o addition to profit for de fnaeial yea, comprehensive
income incleden chempes i owTency exclungs rate tranekaion adustments, Faine and Togsen an derivative ingirrnente and forsipn sunsney
denmminated debt dveignated ss net investment hedges, uorealized gaing aud lasses on enmeocy exchange rabs derivative cootiacts and
inmarest rate derivative insmments quilifying and destamated us cash fow hedges, net chunges in 3etirement oblipation fimded strtus, abd
arrealized pains and Mossss o investuent securitics. See Mote 22 for diyeazsion regarding tanadon on cimaalative ranglation edaxrents.

Stock-Based Compenssiion The Group measures stoclebased compstisation expense st the ant dale based oo the faur value of the award
ani recopnizas the compensation expense gver the riquisite servies pedod, which s gencrally the weating period. The smeunt af stock-
hased compeniition Expense Toongmized during a period is brsed on the portion of the awards that avs sagected to vest. The Group estinales
pre-vesting forfoitucer at the tinve of geant and revises the estimates in subsequent pariods.

Recently Afnpted Accomting Stagderds
Supplivr Finanes Programy

Tu Seplemlcr 222, the Finansial Accounting Slandards Board (FARB) issued Accounting Stendards Update (AR1T) 20220, Liabilitics—
Supplier Finanee Programs (Subiopic 405-5(), which teqnires that a buysr @ & supplics finanee program disclose suffieient information
abaut the progum o allow & mset of finencial stateinente th understand the program’s nebire, aclivity dutlnp the period, changes [ram
perlad to period, and potentie magnitnde, The Group adapeed this guidunce ou Ape] 28, 2113, The adoption of this sandard did not have a
matcral impact on fhe Growp's cuasolidated fimancinl slatements but did require additionsl disclesurea. See Mote |7 for additionos
information.

Seginent Rapoting

n Bovermher 2013, the FASE iamued ASU 2023-07, Fmprovements 0 Segment Reporting (Topis 280), which roquires incrememnist
Hselosures on reportabie segments, primarily frongh eahanced discloserss on significant asgment expenscs. The Group tetrospectively
adopted this guidance beginning = the fourth quarter of facal year 2023, The wdnption of this standard did not have & matedal finpact on the
Granp's conpalidated finunoial statenemis but did require additivnel discloswes. Sec Mols 23 fist additional indormatian.

Nat Yet Adopicd Acconnfing Standards
Teopertiont

Tn Decamber 2023, the FASE issucd AST 262708, Improvoments #a Toeoms Fax Disclownres (Topic 740), which perjires dncrernsntal
annmal dinclasures an tepation, indading rate revenefliations, ineome taxes paid, und afher disclosures, The Group will adont idatce
Teginning in the fourlh goarter of fisral year 2026 for our sumal repoct. We are rrrently evatuating the patential effect that the vpdated
standard will have on my financial latement disclosures,
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Disepavegation of meame Statemay Expareer

In Frventher 2024, the EASD issued AST 2024-03, Disapprepation of Invome Slaiement Bxpenses (Topie 22040, which cequires tabular
dizelosures disnggrepating cevmin costs and expsmes witlin relevant peofit snd foss acctund captions. The Group wiil adopt this guidimes
teginning in the fourth quatler of fidead year 228 for oul ammal report und far interim proiods staring fo fiseal year 2028, We are carcutty
ovaluating the potential stfect fhat the wpdated standurd will lave on o finaneial stebement disciomres,

2 Turnimer

The Group's turmover is poncipslly derfved o device-based medicad thetepies and secvices refated to cavdiuc iyt dizorders,
cardiovasouln dscuss, Bypertension, nevrologicnl swgey iséhnologies, nemologieal eorders end dizeeses, spinal conditions snd
msenloskeletal fauma, chronic puin, sar, nose, snd throat conditions, weologicsl and dipestive disorders, advanced prd peneral sorpical
e prodoats, tespiratory end monitorng soletions, and dabetes conditions, The Growp's pelenary customers faciude healthesre spaiems,
dlisies, thirdpwrty healhewrs peoviders, dishimmow, asd other metiutions, ineluding govermnmeatal beallbcase progams sod group
purchasing orpanizations, S@ning m te fivat quarter of fiscal year 2025, the Group combined the non-I18, developed marlets and the
emerging mathets ino on inteenationgl market geograshy, Prior peciod tuuover has been recast to eonfarm to the new presspbstion,

The table keSow 1esteates tanaver by soament end divisios and by market paogeaphy Tor fseal years 2025 and 2004, The T8, dumaver
fnelndes United Staécs und 5. Lewitories, and the intermational hrnover kshodes all othee non-17.8, eountries.

Total kwnover o 13537 & 3136
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Tieru! yENE

tasalinng
“Cmdigveitul ;-

Menroseienes
Modiéal Sotgtont
Jusbetes
i cpnjlmh]::aq:gi-nent t'u.t':m‘.lm

(iher aperating segtnant”

1

"4 Other aditisteenrs!
Total fnmover

iTlvl % 16562 §

(17 Ireeludes aperations end ongping iansition epreemnents Gom pusinesres the Graup has exited or divested,
(31 Incrementat HeXen paybuck scecols resoltinp o the tan fuly 22, 2024 ulimgs Sy the Coostitutional Cowel of aly reloting to certan prioc years
ginee 2015

The anwamt af tarerver recortized ts roduced by robhates and fsbens, Adjusrneats to webates and retune reserves arc recorded 23 inciensss
or decreases fo tamover, AL Agpe] 25, 2025, 5983 million of rebates wern clagsified ws provigions for Fabilizies, and B6E0 million of rebates
were clasaified az 2 reduction of debrorr in fhe compolidatad balunce sheet At Apeil 26, 2004, $1.0 billion of rehates Were clapesfed s
provisiens jor fabifites and 5574 million of robates were classifisd s e vedbction of debfors fn the consobidated balanze sheet. Baimg
fsoal your 2025, sdfushments to rebate and eatiun veserves recovded in prfor poriods were not matadul,

Deferred Revares and Rogaintns Performance Obligationy

Teforred rovenns at Aptil 25, 2025 and Agedl 26, 2024 was $446 mitlion and $453 milliom, respectivedy. AL Apeil 25, 2025 end Apdl 26,
In24. §354 mitiion and §352 mitfion was inclnded i credions (woownds falline due vithin ene yoar), tospoetively, and $92 milion aod
$10] million was ineludsd in cveditore (o falling due gftar mare Hian one pear], reapectively, Dutdog the fezeal year cnded April 25,
20125, the Group recognieed $320 milHm of Wreover that was incloded in dofioed revemie as of Apefl 26, 2024, During the fizcal yent
ended Apeil 28, 2024, the Group recognized §314 miifion of temovar thar was included iy detered revenue at April 28, 2023,

Petteeinig perfornance obligations Include goods and acrvices that have vot yet been dalivered or provided wnder saisting, poncanesllahls
gupirucls With minimem perchose commitments, At Apefl 25, 20129, the edimaied rover expected to be recoguized in fotere perinds
refated o wnsatisfed perfbrmanes obliestions for sxecnted contracts with an original dumbioe of ome year or move was approxisalely 50,3
Biflion, Fhe Oroup expoots to tecopmzs turmaover om the mugerity of these remalning performence obligations over the next thrar years.,

1. Restrocturing Charges

In Rassel years 2025 and 2024, the Growp.imenzed 5300 mblion asd $340 million, respectively, of restrociuring and svsodiuted coste
primarhy reluted ta cost pedustion inftetives, which prodonvinanily inchded employes tsminetion benefits, facility conselidations, and.
aseet wiite-dovms, and specifically fof feeal year 2029, contract terorinations.

Employesaclated costs primanly congist of temdnation benefits provided 4o employess who have been involuntardy lemmineted Azsocialed
imd oulier coats prirarily inclnds salaries snd wages of emplayeea tat are fuily-dedicared to restrochting acthvities, conslting fres, assct
write-pifs, and conkacl fEnmaelions,
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The tollowing table preseats the classification of restuctidng costs o the conselidated prafif and foss accouni:

ot
Distrination and administnutive &xpouse
Tedcachiing diargsy, net R e L
Total reatrnehuring and associated sosls b o3 & aan

The foliowing table smrmarizes the activity related to reatucaing programs far figoal yoars 2025 ated 2024:

Lntployes
Tormmation Ansuchated and
{in, pridllinde) Ternafilk Otber Cul otal

Provisiz

w adjustmentst:

.............. T

AR

(1} Provision adimstroenty rebuls b cartain cmployess identifiad T termination fnding ofler pomitiens withm the Grop,
4, Commitments aud Contrgencies
Lagal Matiers

The Ciroup and its affiliates are involved in a number of legal actione frata fime b time lvalvity produet liatality, omployrmant, inteEectyal
peoperty and vommercial Gsputes, sarsholder wiated malles, enviroament:] proceedings, tax dispetes, e govenimental proceedings and
investizatirms, inclnding thoss deserihed beiow. With respect to gavernmonts! procesdiegs and investigations, tie other companics iR o
industey, the Group 5 subject ta exteasive rogulation by sational, state, md local govormmentyl apgencies in the Unjted Swates aad in other
Jariadictions in which the Groxg end its affilistes operute. As a rosult, interaction with govemmenta! psencies is ongoing, The Group's
standard practice % to conperete with ropudatars aad investigatora m reaponding to inquiries. With raspect to intellecmal property dismees,
the Grenp is involved in litigution relating to patenty, trademarks, copyrights, trade scorsts, and cihier mteliectuat praperty (P rights, and
licensos, antuigitions or other agresments Telating to snch dighis. ‘This lifigation includes, bat is not laniled to, alleged infiingemant ar
misappropriation of I rfights, or breach of ohligations retaed to TP cights, ar other clsimy aswerted by sorpetitors, individeals, oy, consistest
with a prowing trend soross lechnofogy-intensive {ndostries, other enfites created specifically o fund IF litgstion. With respect fa
pammercial digriles, antitmst and competition fzmes have geined increased provminenee, eatrcament and privece Btigation have inereased
wlobally, and the Group is invalved in or ut tlek for antitmst littgation, Wvestigations or enfarcement actions repardleg 3 range of
commerclel activities, inclodmg ohellenpes to mergsts and ecquisition tmsactlons, jomnt veolwag, co-developinent or ao-puatketing
atratgements, comitacting practicos, disichobon agreements and soployment agresments, The sutcomes of legal acticas are aot within the
Gronp's cosnplets control sod muey not be knows. for prolonged perods of time. M some acHonk, the anforcomont synoies o PV
eluimants eped significant monetary damegen andfor royalty payments, a5 well a5 ofher eivil or crineinal resnedien {insluding injupctors
barrirg ue sesteicting s sale of products thet are the duljeet of the procesding, plaohng resitctions oo corapetitive stralapies ar practices, or
wawinding congusmmated transaetions), eay of all of wirich could heve A materjal adverse impact on the Qrowp's consolidated prodit,
Bomcin] positon, sodfor cash fows,

The Gronp records 3 provised ia the consoRdued financial statumeniz on 2o undissounisd hasgis for loss contingenuies ralafed o logak
avtions wiian & Joms i knaven or considere? probanle and the ameunt may be reasonubly sdtitmated. I fhe reusondble estimate of » known of
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prahsble ious is & renpe, and 0o anowet witkin the saoge be a bettor ostiwate dhan any elhar, De soiniomn amennt of the ranpe is accmed, If
2 loss is reasonabby posaibls but sot known or probelile, and oey be seazonably sstimated, the estimnted loas o fuoge of loss s disclosed
When determintig the estimated loss or range of boss, sigrificant julgment i# required. Eatimates of proballe Josses régndting from Jiligpalion
and povenunental pocesdings ivebiag the Groop are inherently ditficult fo predict, purlicularly when the matters are i cacky procedural
stapes with ncomplate zeicotific fiets or legal dircovery, nvalve wsubstantiated o indetenninats elainss for darmages, poteatially fmveles
renallies, fines o purdtive dinages, or could reault o 2 chiange in business praclice. The Group classifies certain spectfied litigalion charges
sid gains rofated to sigmifiomt bl matlecs a4 vertertn Stiguiion charges, nat in the consofidated profil snd tess accontd. Paring fisczl years
2025 aud 2024, the Croup recogized $317 million and £147 milllon of eectain fidpation chasges, not, Tospoctively, Af Apeil 35, 2025 end
Apgdl 16, 2024, weesued Hiipation was approvinatoly $0.4 billion xod $0.2 Biilion, nespeetively. The wltimate cost to the Group with sespect
ta scermed Lifgation cowld bs mulecally dilfsrend than (e amenet of the corrent cstindies and provisions und eodd hive a matevial adverss
itapact on the Group’s consolidsted prodit, fimsncin] position, sedier cash flews, The Group includes acerved Higation in proviziens for
Kablites on Ge cotdalidated balanee sheed, While it is mot poszibls i predlel the culeetne for inast of e legal mattors disrussed below,
the Group beleves it i powsible Dt the costs associsted with these mattors could lwve w mueterisl adverse fmpact oo the Growy's
conslidated senfit, Srancial position, smed/or casly flows,

Intelfectut Praperty Matters
Coliii

The Group is & defrndsnt in putent litigation heought by Colibed Heart Yatve 110 (Colited) in the T8, Thatriet Coul for the Ceatral Distriet
af Califorde. Colibel allepes infiisgement of e perent by the Groug™s Dwolet family of tanseethotor aortis walve roplacerment devless. The
pulent wyseried by Colibe bas expired, On Febiuary 8, 2023, a jury Tetrned a verdicl againet the Group for approximately $106 miflion. Is
July 2023, the Croup fled its appea] with the T1LE. Couet of Appeals for the Federa? Clrouit, Om July [R, 2025, the 1.8, Cown of Apprals for
e TFedaral Civenit raled o faver of the Group snd teversed fhe lower contt, yacating the jury verdict and ruling (hed Tlsdreonie did nat
Ioftioge the Colitel patent, The Group wiil contime fo monftor the case until s sddiiona) appedate periods have cxpived,

Produce Liahiliy Matters
i# 1H ratiom

Starting in Fuvs] year 203, plaintitfe bepm filing lawsuits apainst cortaln subwidiarks of the Groug in .8, séate and foderal courte that
alloge porsonal mury from hermla mesh produsts sold by those subsidiaries, As of July 34, 2025, the Gronp and ceetain of ils sobaidiaries
hewe heen named as defendants in lawaults filed on beball of wppravimarely 9,350 individual plaintiffe, snd cenain plaintiffa® Taw [inne
bave wdviged the Group that they may file addifional caers In the fitnrs. Approximedely 6,530 pleiatif have pending lawsuits in s
coordinated proceeding in Maspachusetts wete canrt, wheee they have heen consolidated before = single judge, Approvisnately 500 plaintitte
have peading Lewmts in a coordinated action i0 Minnesot state caort, and thete see ppratimately 1,900 actions cocrdiaated i 4 fedatul
Iiultidistrict Littyatlon in the 17,8, District Court for the Distict of Massachusette ples fewer (han ten ove-off cases filed in other courds.
The prading lawsnits relats almost catirely fo homis mesh produets that have oot bees subject to seealls, withdrawels, or olier adverse
repulrtory wetom. The Greup lins not recorded an expensc refated to damages in conneetion with ehese matrers bocaese any potential loss s
nof carently probabfe snd remsouably estivasble. Additinnaliy, the Group is wnable to reasounbly saimate the ratipe of Joss, I awy, thee may
reredl foom these ratiers,

Diuheten Pronp Retiner Bane Titiradon

Starfimys in fiscal year 202F, plainifs began filing lawmite aprinet e DNubelay operting unit in (LS. state and federsl courts alieging
personal jury from Series G inrulin pumps with aflepedly defeetive choar petainer Tings Shat wers subject 1o field cotrective actions fn
2019 and 2021, As of August 4, 2025, afer a sumbear of recent diznvissals, there zve ning lawsults filed on behell of 20 ndividuats,
Plaintiffa* firms previensly potified the Groug tet they may fle additional lawsnits 3a tha future on behelf of seversl thovsand additianat
aleimants, Most of the filed subts acc coordinuied in Califoroie smte cowrt, The Group has not eccorded wn expemse related to dameges in
coppechion with (hese natters becavse as of April 23, 2025, any patsntind losd was not curresily peobeble and reasomably cetomabie,
Subsequent to fecal yeaend, the Croug recopnized so msipnificant smovar of sertein litigation churpes durig the thres naonths eaded July
25, M125, This edjusttaent has not been reflected within fhe Auea) year 2025 eonsolidated finaucial statements hersin,
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Anrifrmeet Meftane
ied M el

The Group i & defondant in civil antitrust litigation brought By Applied Medical Renaurees Carporation in the 113, District Cowrt for the
Central Distict of Califormia, alleging thot the Group hus empaped b anticompetitee and monepoliste conduet refsting to bix sales of
advenced bipolar devices, inchuding wmder costracts with moop pumehasing oegentzations, 0o Angnst 15, 2005, the caurt densed the Group's
aoticn for swmmeary judpment eoncluding thut there are dspisied factual fsswes to be rosolved ut el The court has not yof sol o frief date.
The Group has substatiad legal aad factuat defbuses and intends to defend itsel vigormaly, The Group hes et raporded an cxponse relatsd
tn dmmages w connection with this matter becanse any potential Josy ig met ewrentiy probable and reesonably extimable. Additiomaily, the

Group i3 umable 10 reasonally estimate the v o Ioss, if sy, that meay result from this metter.
-

Ermvirammentel Proceedings

The Group Js & euccessni to sevoral ipvestiyation and cleatip ackions ab venigus sapges relafed to eovirommendal recaediation matiers of a
murgher of sites, ineluding i Qrrington, ddaime, These projects reiate to & vadety of selivities, mclading vemoval of solvents, metals and
other hazadons substances from safl and proundwater, The ultimate cost of site clszng and timing of fiure cash flews s ditficult to
predicl gives wncerininties segarding the extenl of (he raquired slearsp, the interpretation of uppliceble laws and reguiations, 1nd allemative
elennup methods,

The Gromp is alsa 4 soccessor to @ party named 7 a bawscit Sled in the {15, Distriet Coert fov the Brinsict of Maine in the carly 2000 by
the Mutowat Resourecs Diofenss Counetl wnd the haine People's Alkianee palating to mermpy contamtaaton of te Peaobacot River and Bay
and opfiviw for remediating such coutrmination, Tn Ooteber 2022, the court fssued & fnal order appeoving the seflement wnd the parbes ars
wordng writh consultants o imptementation of remedial schvilien The final count ovder did ot sesilt in & change to the Group's provious
acorual for iz matter.

The Group's provisions for these vacions envivonmeantsl procecdngs sre jnchoded within acermed Bipation ae disouwed ahove.
Anti-Clarvmption Mutiers

The Groap has regular and engoing jeleractions with governmental apencies, ind its practies is to coopraiz with fuch inquiries. In sddition,
from time to time, the Gronp saifdisciose pelential eoncerns to governmental regulataes, Lilee oy in the medical device industry av with
ingarnadonat opurations, the Group engapes in prrioic diseussions with the T3, Secnciiies and Prchunge Conuwission, U8, Deopariment of
Tusfice, and vorious swihorities in other conatsies roparding certafn activities in ditferent giobal markets, The Group s commited to
ropulady cvalunfing ond, 33 approprisfc, steenpihening fis mui-commption complience programe and practicos. Any poswble [nure
determination that cortsin of sur operations and sctivities, sndfon those of o third-party diskdulons, are ot in complinnce with cxisting
Taws could result in the inposition of fnes, penatties, and cquitable ramedies n the United States or in other jwistdictions. The Geoup bas
not recorded an cxpenss In connection with these mubiss bewiuse any potential loss is et cwrently probable and ressmably eetimable,
AdditionaBy, the Group & npable tn veasenably estimate the range of Inas, if auy, thet may result from fhess matiers,

Other Matters.
Tturiinm Proyback

Tn 2015, “payhack” legislation wes enacted in Ialy roquiring enmpanies selling medical drviess 1o muke payments to the Italian stete if
Taly's mzdical device cxponditimes sxceed annual regional masimwm ssilings, The payment ameuts are caltrlabed Bayed tpen the amount
sy weivich tive papiomal seilings were exceeded for any given year, Theore has boen sigmifeunt scrating on the legatity and snfiverahility of the
peayback fawr since ite inesptios, and litigation challonging the Jow hea been proceoding drough fhe Tiulisn Courts. Sinee the law was
cactesl, the Gronp bas recopnized an cstimate for the amoust of vabable copmderation but has not made any pryments wnder the zeybark
low. In by 2024, twa rolings by the Constitrtional Court of Maly found thet &he medical deviee pughack law is constitrtional, Therefore,
the Geoup incrszsed its lisblity pertaltinys primarily to eortain pricr yews sines 2015 by $50 million ducing the thrue morths anded Juby 24,
304, w5 @ redltion to fardover in the consolidaled peotit and loes sccowmt Suhsequent Lo Gscel year-end, in Fme 2025, the Tialiun
pavernment palfished & legistative decres confirming a Tedustion of the pmounts due for yoars 2015 to 2018, The deoree was fommatized
into law in August 2025, As o result, the Group dectensed its Hability pertaining @ dese yeurs by an insignificarst amount durng the thres
moowtthe ended Fuly 25, 2025, us an inctease to net sales in the conaclidated statements of income, Tlis adjuatment has not been reflocted
within the fscet year 2025 consolidaied financial sitements hercin, Litlgation befors Nalian Cewuts 3 still pepding for years 201% and
beyond, as Euch, il b possbls that the amonnt of the Group’s Babilicy could matertally differ from the ameount covently acomed.
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Condracd Terpumation 1With Blaeksfone

A5 deseribed in Mote @, the Group is party (o various research and development fimding ansagements wifh Eleclstone Life Sciences
Adviser LI, feollectively, "Blackstone™), wiich are subject to cortuim (ermination provisoms. Durieyg fissal year 2025, the panics
nepotianed a conmacinal dispete reelution voder one of the funding arrangements, As a cesnlt, the Group recaenized colaln lidpation
cliwrges m sontection with Ge ressletion, The Group included tiis acoued Jitigetios change in provisgions for Habiliter oo the sonsolidated
batasnce shet,

Adellincirad! Rantrupicy Litigation

Certin of fne Group's sffiliates are defendants In & lowsoil boegls by 5 tosst ceeeted in the hamkropley of Mallinclaod PLC (the "Eiust™)
it Drelawrme baplnuptey cout, The Trust clams that Condien spun off ite pharmacsuticals bugioees, MaHinckodr, in 2083 1o avaid
pol=nfial lighility selating to cploids. fn Jaouary 2024, the Delawars banlauptey ot grantel we pat and denied in part an earlystage
wotion to disnses 6l chaime, finding that the claios afleying actal fandubent ransfer snd altsr oo or elated [Eabilsty cogtdd o forerard,
while dismissing #he clains alleging crnsluctive frandgiont trensfer and breaches of Gduciay duty, In August 2025, the courl granted in
part and detied in part & metion for munmary fudgment fited by the Group's adfiliates seguing the Trust's claitos should be dismissed ns 2
miatter of law hused an application of & satk harbor grovision al te baolauptey ende. The sase will now pracesd to discovery into the merits
of e Trest's infeorioms] fandulent trmsfee wmd related olaims. The {froup's afftfiules belisve they huve pahgtantial legal and Tactodd

 defopues snd intend to defend theesstves vigoromaly, The (roup bas nol recarded a Habiiily n coanection with this mmatser Decause ey
poteitial logs s nol cusvently prohable end reascnally sutimahle, Additicnally, the Groug is nnable i reasosally cetimate (e tange of loss,
il any, Hiat may roaud from this matter,

Taxpation

Fr barch 2009, the TRE issoed ifs audit vepoet on Medtrowie, The. for fiscal year 2005 and 2006, tadironie, lne, reached ageement with
tie TRS on some, but pol et mebers rolated o thase tiscal years, The tamaining unreaobyed izsne for fiscal years 2005 and 106 relutes o
the alloration of profit belwecn Medtvanie, In. and is wholly-oemed subsitiary apesating in Puecto o, which is one of e Groap's key
manafpeheing sites. The T8, Tax Court (Tax Courd) reviewsd this dispute, sad & June IS, ismuemd A opimon with rospect io the
aliocation of prafit between the purties for fecal yemes 2005 and 2000 wherehy it peneralby rejected e 1B 8's position, bt also made sertain
odifications to fhe Medtroaie, Ine, tax retuzas as filed, In April 2017, the TRS fied o Motice of Appeul to the 0.5, Court of Appeauds for the
Ejghth Circnit regarding the Tax Court opimien, The T8, Cowmt of Appeals issred He opimioe it Angost 2018 and remanded the cepe back to
die Tux Couri for additional fuctes findings. The Tax Cowrt issued its second apisien in Aagust 2022, the IRS filed 4 Natice of Appeal fo
the T1.5. Court of Appeals far the Fighth Cirenit in Scptomber 2023, eud Modtronle sabaequently filed 2 eroog-zppeal in Ostoher 2023, Cral
acgoment for the Appeal aperrred in May 2025,

Toc [RS lus isswed 6 andid wepors on Medrowice, ine. for fiavel years 2007 through 2016, Medionic, Tne. and the RS have reuched
anreemcat on 41 significant iszuca except for the allocation off profit bulwesn Medirouic, Tne, apd its whotly.onned seheidiary operating in
Preerta Rico for the busmesses thet are the vubjeed of the 1.8, Tax Court matter for fraend yeecs 2005 and 20065,

Wedironic, Ine.'s facal vears 2017 flmough 2023 118, federsk inconse tax Totims are cirrenty boug andited by the IRS,

Covidien LF {3 wholly oweed subsidiury of Medtranic plo} bed efher roached agtesment with the RS or the stabre of Timitations has
Iapsed on #a 11 8, federal dncome tax rotuns throwgh faval year 2021, Covidlen LEs fiseal year 2023 federal incurne tax v is coeready
being andited by the 1RS,

idthoagl i i oot possible fo predict the smtcoms for raast of the tozation matters discussed ahewe, the Group bofieves i s poasible that
charges associsied with thess mattors cowld have & matorisl sdverse impact on fhe Greriap's consolidated profit, finmscial pesilion, andfor
cash flows,

Barfer ta Mote & for addifional disouasion of texation,

Garantees

For the ppose of Stotion 357 of the Companier Act 2014, the Group hes undertaleen o indennify the creditars of the follewing
yubsidissics inpomparated i the Republic of Ireland, in Tospeel of sommitments smtered iito by thase suhgidiaties, inokuding mnounts shown
25 Liabifties in their stabubory financial statementy an rederred o in Section 357 of the Companies Act 2014 for he finaneial year ending om
At 25, 2025 o7 sny wmended finewnal period ineorporating the said finmetut year,

«  Miskap) IT Unlitnited Company
v Crewidien Limited
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v Covidien Jreland Limit=d (FILA Covidies Services Euope Limited)
= Medtrowmc Vaseular Galerey Galimited Comypauy

v Melleor Buritan Besnan Breland Roldings Unlimitad Conpany
Melloor Prattan Beoneit Ireland Unlimited Connpany

Malhnokmdl Medical Undimited Consary

fedironic frelmd Fimsted

Miadtronic hesland Manefsordng Usiinnied Company

Medtronis (loba) Frvestments Cndimired Company

- o+ 0w

o the mormal copess af business, the Group andfor its affilisies periodically coter into agresnants fhat reguire one or mare af dhe Group
andfor its affilates to fodemnify cuslmners or suppliers for specitic risks, such as claims for ooy or propoety danegs srising e a result of
the {iroup or its affifiates” prodacts, the neplizence of the Group's persunnel, or elatms alleging thet the Group'a products indriape on thivd-
parly patenty op othee jntellasiral propecty, The Groun alse offers wearastios on vatious prodogts, The Group’s mesimom expomnt under
theae gomantecs ic uoeable to be estimaled, FRstadcelly, the Grogp Tues sob expediencad siprificant losses on these fypes of poaraices,

W shso cutsr into standby leters of eradll agre=ments, benl puevancees, and ety bonds with finaneial instiitions to smpport varicns
perfarmance and sther obligations, as well az ongolng taxation matters, As of April 25, 2025, te agprepated mronnt calstanding tnder
these instruments was approimataly 50,9 billion,

The Geoup believes the ultinete resolation of the sbove gumamtecs is net expecdsd 1o have a paterid sffect oa he Group's conyglidated
prafit, financial position, and'or cash flows,

Oilear Connmitmenis

"The Growp ke venioug commitheits mnd sontactun] obligations thet are not refiectsd in the Growp's coneotiduted balance sheet at April 25,
2035, primasily related to fimding of mimority investmeniy, royally end milestone payments, huterest o financing arrangaments, and other
commitments #nd comractan] chligatons.

A Aprl 25, 2025, spprepaie obligations dor commitonesds releied fo the fundme of minority investeats, estimated adlestone paymenty,
and rovalty ohligatione were 163 miifion, of which $82 rolliom relates to fiscal yoar 2026, The Oroup acquires aesets stil in development,
emters into research and developmert asngemonts, and sponsors certiin chnieal trials that often requive mileatnne oudfor royally payments
to 2 third-party, combingent tpon the ocemerancs of certain fotwe cvents. In slfuations whores e Grmnp has no ahility t0 nfaence the
pohicvement of the milestonc o (dhetwize ayoid the puyment, fhe mlsstone or minitrn sovalty paymeits havwes boon inelnded n Hie
apgrapate ablipsfion, The magority of the arangoments give the Gronp the disorethon 1o wnilaterally make the declsion to stop develapment
of 4 mroduct or csese progvasg of o clinizal tisl, which woeld ellow the Gromp to aveid psking the cunfingent pryniemts, Dus fo the
continpent patures of these paymeats, they ate not moiuded in the dischored amoant of eomeactual oblipations

Tha (Group has eombactnal miterest payments on mutstanding Aomomg aranpementa totaling $8.3 hiltion ot April 25, 2023, of which $439
mitlion ralates 4o fiscal year 2026, Ses Note 17 for 2dditional discnsson of finshcing amangsments,

TFhe Group has other cotnmitenents and contractnst oblipations that inelude invenlery pachage commilments, teaserch wed devsiopmest,
and other smangements that we legally binding aod specify minimem purchess quantities or spesding ameounts, Thess pucchase
coraimeits do nof exceed our projested remirements and are o the wormal courss of busieess. Excludes open parchase orders with a
remaiging term of tess then one yew. At Aprl 25, 2005, apmopste obligations for thess comimitrnents were §1.6 bifllen, of which §484
million zelates fo fisoa] year 2024,

5. knterost Peyalie and Similar Dxpenses, Net

Inkorcst payable and simdlar expenses, net 15 comprised of the following:
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Ltereet payable and stmilar expetees, net includes interas incuered on our puiztanding Dorrawings, abobal Howi dity stroctures, anadistion
ot debt issuanes costs Fod Jebt preminms or dizeouats, and amerisation of aeoumis xclnded from (e effectivenes: wsrassment of eorlein

net invesiocat and fair vaine bedgzs.
. Taxating

Toveatiom is bazed on preofis befire Loeation reported for financial strizmest pavposes, The cumponcats af prodet hefore tmmliae, based on fax
Furiediction, are as follows:
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Tax zascts {defomred tex provisions), chown before pisdictional netdng of debears {provisions for liabilitics), are somprised of the
Toblawing:

(in millives) . _ AprBIS 025 Al 36, MM
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Drelerrsd taxation activity for Decol yeor 2025 was 2y follows:

Bedarred
fio odlGions) ‘Taxnfing,
il 36, 3054 |

Proaistons _
| thegiitione ;7

_ Charges 50 equily

April 25, 2015 5 £ 667

e ——

T9a defetred toxation bas been provided oo the spproximately $35.6 biflion and 3863 billion of undiswibuted prodts of the Croup's
subgidlarios = Agetl 25, 2025 and Apeil 26, 2024, cospectively, since thoee profity have heen, 2nd wmder cmrent plavs will continoe 1o be,
pernanently rimresied in these pubsidieriss, Tus to fhe oumber of Jepal entides and syrisdictions nvolved, the complexity of the logal
ontity stctire of the Group, and the complexity of the Lt laws in e refeyvast jutisdictions, the Groun Believes it is not practivahle 1o
egtimate, within any reasonsble range, (he moount of addifiona] taxation which may he paysble upon daributon of these nadismtnted
prodits,

AL April 23, 2025, the Group had appeogimataty $10.8 Tallicn of tax effoctod Dot opersting loss conyforwards in eertain non-(0.5,
Jursdictions, of which $4.8 billien have no sxpitation, and the rematning $6.0 billian will expme during fiscal yomz 2026 through 2043,
Included i fiese net operating loss caryforwards ats $3.9 billion of tax efiseted set aperating Tossey peneraled in fiscal year 2008 a5 &
result of fhe receipt of 2 fevorable tax wling fiom certain non-1).S. laxing authoitics; and §4.9 billion of tax cifected net aperating logsas
generaind during fiscal year 2023 as a result of an jateroompany roorgarization, The Group hay reeaeded a fulf valnation allawance against
these net pperating losscs, as managemment does not believe tat it is more likely San aot that thess net apoatiog lozses will be utilized,
Cortwin of the romaintmg non-118. oot opsmting fass canyfmwards of $2.0 bilfion Lave u veluation afowancs recorded againat the
canyforwanl, a5 managnnent doss nat believe that i ta more likely than nod that these net operating fosses will be utdized.

At Apodl 25, 2025, the Group had 353 raillion of et effected ULE, fedoral net opesatiteg loss catryforeants, of which §35 nelion bave no
enpiration. The remeining Jose carryfarwuards will expirs during dsoal years 2025 thorugh 2036, For U8, siste pampnsen, e Group bad $84
milian of tax effeoted hel operating boss carryforwants at Apeil 25, 2025, £12 million of vhish have no expiration. The remuinig TR.3, state
Loss narryforwards will capive dering tiscal years 2026 theough 2044,

At April 25, 2025, the Group alie hod $313 milion of . credits yvadiable o reduce fiturs income Lxee payable, of which §1.36 million
harpe o cxpirstion, The remaining credils will expire dvring fisoal years 2026 through 2042, .

The Goup has eetabdished valuation wllowances of 3127 hilon and §13.3 tillion a1 Apei 25, 2073 and Aptd 26, 2024, respecibvely,
primarily related fo the meertainty of the wilivation of certain defecred ax assets wiich are primarily compased of dax, losk and eredit
carTyforwardd in various jurladivtions, The decronse in Gie valuation allowance dyermgr Facal year 2025 §s prinserily related to & decresss In
the Luxembowg & rate applied to prevively recorded dofermred tex arasts and associated valuation allwances wmd current ger wrilizaion
of astrtholes with 1 £zl vabustion sllowasee dne in certain infoccompany Lransettions. These valuation dllewances wrould resull i« Expaliob
redaction in the consolidatrd profit and lags ascount if they are ultimately fot ragnired.
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The Gronp's effecttve tax rate wavied from the TS, federal statutory tax rate ag foliows)
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The Organization for Feonamic Co-oparation and Development {OBCD) published Pillar Two Model Rules defining the ghobal minimnm
o, which calls for the texation of Joyge mullinationsl copporstions s 8 minimum vate of E3% i each jurlediction @ which #he gronp
operabes, The OBCD has since isswed administrative geidance providing wansiion and safe bmbor roles around fhe implementation of the
Pillar ‘I'wo Global Minirw Tax, A mumber of sountries, intlwding Trelmd, have enaeted legizlation to inplenent the core elamaity of
Piller Two, which were effoothve for the Group in Aucal yeer 2025,

The Faraeli Central-Lod Distiot Coort jesmed He desison in Medbronic Vonior Technologies Td {(Ventar) v, Kfar Baba Asscssing Onifroc in
Fme 2073, The court determined that thers was a dsemed tussble {ransfer of intellectoal propegy. Aw a resuldt, the Growp recopded a
$157 million taxstion chonge during fiscal year 2024 and filed an appeal with the Supreme Court of Iaask.

During fseal year 2025, the enst from cectain tav adjustracnts of $52 millio, recognized i favaton in the consalidaied profit and e
goso, refales 1o anontizatton of the provisusty exahlished detarrcd tax assets fiow inlsvamgany inteBectnal property iraneactons,

Druring facal year 2024, the net cost from covlen Gk adjustments of $209 miliom, taeogmized in fexation (b the consolidated prufic and loss
accoumt, Tnchuded the foliowing:

v A cort af 5187 million sseaciated with & reserve adjustment related to the Israch Central-Fad Pistriot Cooet decision with regpect
to a deewned tagable trumuler of nteliecheat peoperty,

« A copt of 3124 milllon relaied 40 3 change in vakoation allowanes on preyvionsly reeorded sct oporetng lossea,
« A bencfit of $35 midllon retared to & Swriss Centonal tax rale chenge on previously recorded dofomed tax nencts,

o A cowt of $50 miBjon ssnciated with the mmnrtieatiom of the previcesly established deforred tux gspels Trom indercosnpany
intellemua) property fransactions,

+ A cost of $33 million assemeied wilh o shunge in the (ronp's pormaanent reinvwermant araertion on certain storden! camings.

Currently, the Grovp’s opemations in Pustlo Rice, Singapore, Dumbsican Fepublie, Cosle Rice, and China have vartons tax holidays md tax
moentive grnts. The tax redustions, noioeive of Pillar Twa globaf misieam tax inpacts, 43 compared to the local statatory ate Srocably
impacted profit by $294 million and $22% xiflion in fiscal yoars 2025 end 2024, reapectively, and difuted enmings pet chaie by $0.23 and
$0.17 t Fescel yenrs 2025 and 2024, Teapentlvely, The toe heatidays ae conditional epon the Groupr mesting catain thresholds jegatred
under statatory law, The 4ux freeative prants, unless extended, will xpirs betereen fiscal years 2026 and 2043 The lex imeentive mants
which expived daring fiscat yoar 2025 Jid not hive & malstiat impact on the Group's consalidated ffnencial statements,
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The Group had §2.9 biflion and 2.8 billion of groes wrrecoguized L booofits at Apel 25, 2025 md Apeib 26, 2024, respectively. A
resomoiliation of the beginiing and coding wmount of norecopnized tax beaefits for fiscal yeas 2025 and 2024 is as folfoes;
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1 oll of the Group’s unrecognised tax bomefil al Ageil 25, 2025 and Aprl 24, 2024 wers Tocognized, $2.7 bittion would impaet the Group's
efTeotive tox main, Althomgh fie Group befioves that it has adegoately rescrved (o Lichilitice Tesulting from ey assessments by tadng
anfharitics, positons laken by dhese tae anthoritics could have 2 mwierie] itypact on ibs Group®s offectlve tx rate In folure periods. The
Group hes vecorded gross uhrecogaized tax hepefits, not of ensh sdvance, of $§.9 billian as 2 nowcarest Liabiliey. The Groop ertimedes that
withit the next 12 monfs it is ressonahly possible that its woeertaln tax positions, excloding mistest, could decresse by as mech ox
$17 miklion, net as a resubt of statite of limieboe fapscs,

The Group tecognizes maredt and penaltias velated to taxation matters v fovation in the congolidnted profit and lags aceoumt and weeords the
Tiability i rraditors fanisunts falling due within ane year) and creditors famounts falling due after more Hian one year) in the consglidated
balunce sheet, a5 Apprapriate, During fiscal yoars 2025 and 2034, the Group recogriesd groes tnterowl peyable md sfmilar expenses of §55
willion snd $134 miltion, respectivdy, in tmotior i the sonsalidated prafit and loss aceount, The Group had $74 million amd $19 mition
of soermed pross mberest and penebties at Apdl 25, 2025 and Aprit 26, 2024, respectively,

The Cioup reserves Tor uncertiin tE podtions relased fo untenaived matters with dhe IRS ol other laning athosites, These reasmved are
subjztt to a high degres of estimation snd managemeat judgment. Resolution of thrae significant nmesialved mattery, or positions faleen by
dhe RS oF offier 4ax awihrrities durdng fotuee. by andits, could keve 2 matstia) itpart on the Geoup’s financisl remubts in fohnw perinds, The
Group continuee 1o befleve that i reserves for wneetlain tax positicns are appropriate sad et it s meritoriens defenkes for its tax filings
and will vigevansly defim them dnmng the mudit proeees, sppeliste arocess, and thromgh lidgation In cowrds, as necessary.
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The mujor tax farisdictions whers the Group conducty beakingss which remain subfect to cxamination are a8 follows!
JwriedicHow

"indtod Stafes - federil and wate
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Tioenttijcan Repitlie

Ses Note 4 for additions] information regerding the gtetn: of cowent tax audits and proceadings,
T. Earnings Per Ehare

Basic carmings per shers iy compuled hosed an the weighted average nvober of widinary shares cutstanding, Diluted eamninge per shave is
vompded baged oo the weighted number of ordinsry shares tutsianding, increased by the umbrer of additionsl shares thet wonld have bean
outetanding had fhe polectleby dilaive oediney shares beon issocd, and reduced by the number of shares the Group could bave redesmed
with the proceeds from issuance of fhe puteptially dilulive shaves, Potentially dilutive ordinary shates medude stack-besed awerds granted
nder wock-hased catnpensedion plans and sharcs commitied to be purchesed under the emplayes stock pryehise plan.
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The tabls below sels Torth the compuatdion of basie and dilul=d earnings per shave!

Tlacal Yenr

{in millions, excaut poi shiare dota)
Tu mel'a[:pi.:i_ :
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The cnleniation of welgiiod averape diluted shares outitending excludsy sbock awards of sppmdmately 26 milien und ZE miflion prdinary
shuures in fiscal oers 2025 and 2024, respectively, beceuse ther effect would huve been nari-dilutive on the {iroup’s carnings per share,

#. Intangihle Assefs

Tndefinite-llved inlangible zssck activity for fiscal yoat 2025 was ee follows:

Fopdwil IFR&T Faolzal

The. Group did aot reeogmize sy goodwill kopurment charges during flacat year 2025 ur 3024,

lsare were oo indefinite-lived intonpible aset itnpaitment charges daring fseal yemt 2025, Indefindis-lived intangiole assit impalrraest
charges Wem tot stgnificant for facal year 2024, D b the nafurs of [PR&D projects, tho Sroup ey expedenes fulure delays or faihmes
tn slaie reguletory approvals to eondast ohinicab trials, feiluses of sech cheical Lttals, dolays or fuiltres o obiam cequired maret
cloanitiess, other failures to ackieve a commercially viable prodnet, ar the discontimmtion of certain projects, and as £ remult, may TeOgmiee
itepaivmont: Tovses in the firhoe, ’

The following table presents the chanpees in the camymg amcunt of goodwill By segment:

Crardlovudeilar
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Trelinite-Lived Intangible Azsel Carvying Valse The followicg telde resents the changes in grose enTyidg sheunt and aceumolated
aunortizaton of definitelived intangible assefs! '

Merehaasl
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“apuih 25, 2025 6,000 4,086 138 254 11378

The Group did not recognize wny deficite-lived int=pgitle asset impainment hapes dvrig fiacal yew 2025, Duing fiscal year 2024, the
Gravyp secogmized §285 mitHon of definite-lived intangible assct impenment charges in connection with the derision o exit its ventilator
product line, The intangibls asect imopainnent charges primesly relad wo parchased techunlogy, costomoer-related Intangibles, and frade
aamee. The inendble aaset impeinnem chagee ac rocogrizat o sther operating fFroome] expass, yet o the consolidated ponddt and lost
aceount, Hefor to Mote 3 fir additinnal infannation on whet ted Lo Ghe impairmant in fseal year 2024,

Defintte-Lived Iniangible Asset Amortization Expenye

Istengiltle asset amortizalion expense was §1.8 billion for fisea] yeur 2025, inchuding $151 milfion of aceclerated sraortization on ceraln
tangible asseta related fo prodact ling exits within the Cerdicvaseubar Ponifolio, Intengible swset amortization caponse wez 317 Ballion Goy
fiscad yoar 2024, Extimeted aperegate amortization sxpense by fiscal yoar based om the ¢iotent ewrying value end remaining cxtimated
wgefi] lives of definite-Yoved intangible assefs at Agpril 25, 2025, exchuding sty possible future amertizatlon associated with sequired [FELD
witich hug ot met rechaoiogical foreibilily, Jo me fullowa;

Amortzation
{iz B} ﬁuuuu




ahle of Comicnts

Medéromie plo
Motes to the Copselidated Flnancial Statesaenis

%, Acquisitions, Dispositions, ad Frnded Resenreh and levelopanent Arvagentents
Acquizsifion Activity

I'e Croup had sequisitions daving fiscal years 2025 and 2024 that wers accounted for 25 busmess combinations, The assom and Tiabilities
uf the businesses acguired were recarded and sonsclidated o Ge acquistion date al their tespectrve fair valves, Gradwill rasulting from
beiness comhirations is frpcly attribuleble to futire, yet ke be defined technalopies, now customst relativuships, sxisting werh fres of the
acqired businesses, end syneegics cxpeeded o wide efter the Group's apqmigition of these businesses, The resalls of sperztions of acquired
husbtesses have becn incuderd jo the Ghroup's consalicated pralit and loss 2cooint sines the date sach bustncss was sequited, The rosults of
opemtians of sogeired busioessss mmd the pro foema impact of the acquisitions dwbeg flecal yeary 2025 and 2074 wras nol s fieant, ether
wndtvidnally or I fhe aggrentts, w0 the consolidated veaults of the Growp, Purchase price allocation adjustments [ fizeat yeamrg 2005 sl
2024 business combinations were ot sipnificant.

Tizcal Year 2025

The acquisition date Tair value of net asscls Aequited dwsng fiscel yoor 2025 wag $128 milfian, consisting of §132 ietflien of asscts acuired
and $31 miliion of Liahilites asamed Dased on prolinioavy vabuations, zssets soqwired were peinily compeised of $00F miflion of
gondwill and 150 milios of IPR&ED, The goodwill is not deduotible for lax purposes. The Group reamgnized 20 million of non-cash
ponlingent consideration lidbilities & conncotion wilh Gese business sembinations duing fiseal year 2025, which comprised of ofber
miesbine-hased payInents,

Fiseal Yeor 2024

The atoisition dzte fair vatue of net asaets acquized during fscal year 2024 wag §335 million, consisting of $228 miltion of assets acqguiend
and $3 millian af labititics assumed Assels scquired wers prismanty comprised of $131 nilion of gooderdl, $150 million of TPRED, and
29 million of t=chtwlogy-based intangible assets with estineted vscfit] Hyes of 10 years. For tax purpases, $31 miliion of poodwill i
deductible white 520 milhon is not deductible, The IPR&TE was placed into service ay a definite-lived infangible sswet during the second
quarter of Geeal year 2025, The Group vesngmized $30 million of nom-cash cotingent considerating lighilities in connection with tess
business combinafions docng fscal year 2024, which are avmnprised of tamaver and produet develapment milsstonebased payrnents.

Dispasal Activity
Vemtilafor Produst Line Exit

To February 2024, the Group annqunced the decisiom o exit ita venblator produet lime and retzin and combine the teonaining Pationt
Monitoring end Respiratory Intorventions {PRRI) busincsses infs one business unie called Acwte Care and Momitoring (ACM]). In
onnection with fhis dooeion, the Group recomdsd pretax chargos of 3433 million, including $369 milbon recognized witbin ofher
aperating {tneome) expense, net and §70 mitlion recogtized T cosf of seles in the consofiduted prefit and foss acooemt {n Haenl yeer 2024,
The charpes incnded $371 millios of noreweh fnpeirments and wrile-dtwme peimarily selated to 3205 million of img-lived =ssel
irapuirtnas o write-dewn the valse of relmed Infangible weets to zoro and §70 million of investory-write dowma. The other charges
primarily related ta contract cansellation casls and severenes. The Group will continue o honar grinting venttlator comimols tn aerve the
meeds of ts cnstoemens and dheir patiests, ' ' -

Contingent Consideration

Cortain of the Cronp’s businesy combinations fevolve potealil payment of fature commdomtio that is contingeal npom the achisvemnent of
certain priviest development mierirmes andéor continpent on the soqired business yenching eortnin perfotimonce milosiones, A Jialsility is
tenorded for the estimated tair valne of the contingmnt considaration oo ihe aequisitlen date, The fair valee of (e contingert consideratian 3
remensueed ot each roporting period, and the clange in faic vales i= recopsized within atfer vperating {income) mpenss, et in the
cansolidmicd profil and loss sccount,

The fair valne of comtinpent consideraiion ut Apef 25, 2025 and Aol 26, 2024 was $21 million =nd $i49 mitlion, respeatively, und
reenrded in provisions for Fabifities on fie consolidled hadance sheet

The following table provides a meateilinton of the beginning atd endmp balanees of eombingeod consideration linhdities:

g8
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| Beginning Balande -

The recurring Eovel 3 fair valua measirements of contitgent cansiderstion Mor which & Hahilily iz recorded ineleds the fellowing sigmificenl
wryabaetyih)e Jeps:

Falr Valac at Wolabied
{1 Tk} April 35, 2025 Linahsy W

Diecount rate 5.5 550

Troduct detesloprersnt abd el pflestone-hased peymentn e
b Projected fiscal year of payment 2026 - 2024 2127

(11 Unobaervihle inpors weees waighted by the relatiue filr vahoe of the contingaint sonsiderntion lishility. For projecsied fiacal wear of payment, the amaini
teprisents fe madlan of the inpats end ie 1ot 2 weighied avorege,

n Bay 2022, the Group and DeVim Ine. (DaVita) eniored info a definitive ayraoment for dw Group to vel] haif of itz RO8 business, and on
April 1, 2003, sptmpleted the tansaction, This sale wes part of an agreement betweca fhe {rroup and DaVita to fomn 2 new, independent
kidney carerforused medical devies compeny (“Mozars Medical™ or "MWorare®) with comual aquity owbershlp fpee Note 12 Tor additlanal
mitrmnation). Tn connectios with the sple, the Group ey be entitled to reccive addiiona) consideration based on the schievement of cortain
trmover, regulatory, and prafitabiity wileatomes, with poteotiol pagats stacting i fzoal year 2026 throwarh 2029, The fair value of the
coutinpont considoration receivable mt Apdil 25, 2025 and Aprid 16, 24624 way §13 mitHon und 458 million, mepectively, mid was recardesd m
debiors ity The eomsolidated Balaes sheet,

The folicwing talile provides a veconciliation of the begioning end sndieg balrpces of the Level 3 messurement of contingart considoretion
TegETvatlal

TMpdel Reserrch spd Development Arrangeneity

Tha Groip bes enbered inks vasions arrmgements with affilistes of Blaclstone to 1scsive funding rofated to the development of cortain
prodnets within the Cardiovascrlsr Portfolic and THabaies Qperating Unit Ax (hese jo subslenlive and genomes tamsit of 1k ia Tlackstone,
e devedapment fianding is racopnized by the Group as an obligation to perfum contractual scrviess, The Oroup mmeegnizes e fvnding as
profif within otler operaling {icome] sxpanre, wef as the rebewvh and developiment sasts ere fnemred and finding payments becone duoe
Under these arrangernonts, the Group 1scoenized prodit of $181 mdllion w0d $174 mifion in fiscal yeurs 2028 and 2024, respectively. As of
ApHl 25, 2124, e Crong §5 ehpible to receive additional tonding of $391 million undes thesr arrangoments,

Followiny potential 118, reprdalory approval amd conawerrsal Smweh of sach prodact covared by the Biackstons agresments, Blackstone
witl bo oligibls to Tecelve a combination of fixed tegulutory std cornmereial mileglone payments up 1o 312 Hilkiom and oryaltes buged on
percemd of rnover of sueh peoducts Undar certein tenmination provisions, the Grmap's payment obligation will smrvive, end in certain
teonmation citcumstances, a paymend to Blackstume of 8 molipls of the funded armennts may be requived. At the time of exeouling these
eaniracts, the occcmereace of mech circumstences was decmed 1o be romots,

2t



Talhle of Canteols

Ivledtromic ple
Mates ta the Consalidaled Fhtaneial Stvtenaenis

Ttk Tangikle Axsote

Tangible agsefs aclyity for fiscal yom 2025 way oy fillows:

Bulidings and
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iin mlilinns) ] Tmpkayecients Iuprevemeni® Fiplkipdeest Softnare Trogress

Asaofe

YT
Awpri] 246, 2024

- Addilioas
THupoanis

2118 § 14052

il 25, 2025 127 1,148 2,173 1,100 2,340 6237

Capilal expenditires are sxpectsd to be approximately $1.9 billion in fsed year 2026,
1%, Leages

The Group leases office, manvfacturing, and research faciitics and warehomses, o5 well as trmeporisiion, data processing, and other
couipsmesnt, The Gradg determines whother u cemirket is 3 lease or conteloe a leaze st fnoeption date. Tpon commencement, the Group
recopnizes B right-nfese asset and Jeass liability, Right-ofise weweln represent the Group's ight t we the underlying asset for the e
oy Tease liabilities are the Group's abligation to make the lease pryments arising fom a lease. As the Graug's leases ypically do not
provide en imphicit rate, the Group's lekse Habilities ore meapured on & disteunted baste using the Graup's incremenfal bonowing rate,
Fease tenme weed in the tecopeition of ght-ofewe wavels md lease liabilities include only options to extend the lemses that are reasousbly
ceplaiu to be exereised, Addionadly, lease tenns undelying the righe-of-use asscts mmd lese liabthgies considor torminationy that e
TezpomAlF carluin io be execztod,

The Groiup's lesse rgrecments inckide Jeuses that have both bease and wwoviated nawnleass componers. The Griep has elected to aceawnt for
1215 comaponefts imd the associated nonlerse compamets 85 a single lease component, The consolidated batance sheet doay not inchude
requgrized psacks or Habilities fir feases that, ot the commencement date, have a term of feelve months of lezs and do aot mclnds an opBae
t0 purchars i undeclying assot that is feasonubly eesrtain to be crareived, The Group recognizee such lewsen in the camnofidated profit and
Tuzs pocomst oo p straisht-Fine husie orer The loase tonn. Addiienally, the Group racagnizes varidble lease payments oot meheded in i Jease
tiabilities i the period in which fhe obligetion for thase pavments ¥ intwred. Variable loese payments For acal year 025 md 2024 wene
wot material,

The Group's lease apreameants nclude foasss accounted fin a3 operating leass: and fhove accoynted for os finance feases. The slghtafuse
auprly, lenge linhifitios, bease wopts, cash fows, and leasc maturities dasocizted with the Gronp's fimance leases were not madertal o fhe
conspliduted fmancinl statsmests at April 25, 2025 ar Aps) 26, 2004 or for Gsca] pewr 1025 or 2024, Finance fowse vight-of-uae assets are
inciuded in rangible cesats, and finznes leasc labiliice s mdaded m areditors fmnowns filling due withit ane year) and creditorr
fameimis faflinr due after more dar one year) on the escnsolidated balunes deet,

M
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The followring table suratnarizes she balanes sheet classificalion of the Groap's operating loases and smounts of the right-of-wee aasets and
leerae Liabilities at Aprk 25, 2025 and April 26, 2024:

(i aoilBEoue)

Bnirgee Sheet {Jnﬁif—l'-ﬂfhm Aprll 25, 205 Aprll I, pedd
‘Riglii-faine snem i Tightorif-use asiets £ TR0 L
Convent linbility i:ndma (aneusts flting due itk o2 vc:aa} 152 153
ST e 183

L.rcdltm W {mmmrts faJ.].Lng due affer miore ﬂ:l.a.u one }'r.'.a::

The following tabls motuznarizes the wedphtod-average resnaiming lawss tarm and wreiphtcd-avorage discoumt made for tae Grotp's aperating
loanes al Apeil 25, 2025 swd Aprid 26, 2024

N ﬁqn]i IS, 1025 A]n'ﬂ 16, M4
Wm F‘?Eﬂﬂgt:-". Lt P

Wei ghiod averape discount rama

The following table smunuaizes the components of total oparating lease cost for facal year 2023 and 2024

Eh.urreamyttanslahﬂﬂ and ofber

The follawing wbke summarizrs fhi cash paid for amounts inckaded i the measnroment of npr.:ratu:g lezrae Liahilitien and rlght-ofnae assets
obiained in mchaye for operating fease lishitities for fscal yoar 2025 and 2004;

Ficeal Year
[il inillingd) ) 15

R_‘Igf‘ll—-nva;.!;:.:. assers uhmumd in cxchang: for operating lcasz-. }mhﬂmas i

78] 20

T



alole of € onhepts

Diledtromie ple
THaies to the Consalidated Hinsneial Statenients

The following tahle munmarizes the maturitics of he Trvups operating leases at Apoit 25, 2025

[ e iliuae)

r

Crperafing Leasey
g

| Totil Bipectii Jease paymeiis,
fiedl Interest
ot by,

Tue Groap makes certain prodocts weailable to customiers under leass ArTanpemenia, incrading srangenents whoshy equipment s placed
will custeoners who then purchase conrumalile prodacts o acconpany the wss of the equipment. Profit AriFmy [om atvangements whers ke
Ciomp is the lessar is recngmized within ferpover 3 the consolidated profit and loss account and fire Gronp'a mel investmeats i sales-type
lensar ave ineluded in debiors in [he eonsalidnted balance sheet, Lessor prafit for fiscal yoar 2025 and 2024 snd the roluted sssers and leass
lariien ot ApriE 25, 2025 and Apid 26, 2024 were not material 4o the copsolidated fmanaind statcments.

12, Finauncial AyselyTalr ¥alune Moasurement
Debt Secnrities

The Gronp helds invesiments in mearictihle debt secmtties that ate classified and seaounted $or az avadlable-for-seie and arc remveasured o
a rorieTing hasis. 'The following tobles sumeanzs the Group's investinerds in availabie-for-sads debt sconTities by significant inveshnent
cutegory and the velated consolidated batence sheet phase [eation at Apol 25, 2025 and April 20, 2024:

Apuil 25, 7825
Valnatimn Bakanes: Faeet Clussfivation
Dnuvealized Treeltzcd Short-erm Finaneial
{n milloms) Caat {zalny Tagkes Fair Vahiz Tnvesteenis Acds

iz ik i
Tatal goailable-fur-sale debt seonurities 1 iR X5 % (100 § A7531 & aqre § KK
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A b B, HI2E
TWaiyaton ‘Balance Blwect Clasulflestion
Taccalized Tinnealinet Ehort-tenm Tinameird
(Eu. wllbomsp Cosl Giaig Logsen Falr Yah Eotestmesin Az

LE‘r‘F.']l :
(3.5, gﬂvmm-nr. a.nd
Leve& Fi)
(_mpmafc dc:'l:ut mur.uas

s s

472§

Mur‘.gagc—bacLﬁd scr.mue.u _

Totsl availablo-for-sale debt recurities § B3R § 7% (50 8 673§ 6690 § 33

The amartizad cost of debi prenriies exclndas nonmed interast, which i repuried in debiors in the consolidaied balanee sheet,

The tollowing tebles preseni fhe jross narealized losses and Sair vabnes of the Group's avaitable-for-sale debt seaurities that have bees bt a
continpons tcealizad loss position deemed 10 be tempoeary, sparegated by nvestment categney wl April 25, 2025 and April 26, 2034;
ApTA S, 2008
Lors fhun 17 mywcthie Miore foan LI months
Ooreslzed Unrewtized

ol 3 714 3 ) 3 7993 § 91}

April 26, M2
155 Hhan 12 mowijs Iinre tlean It months
Tarealized Lgiren bored

Fair Value

%~ E38 3 {14) § 4206 § (238)

The Groep seviesws the fur vaime hisrarchy classification on & quartery basis. Changes o the ahility to dbserve valuation inpuds may result
ju & peclassification of hevels for sertain seensities within the fair vatue hienorelsy, There wora no ansfors int or oot of Tevel 3 duting the
fiscal yoam cadad April 25, 2025 and Aprl 26, 2024, When o defermination is mads Lo tlewsify an assel or lisbllRy wdtkin Lovel 3, the
desermination iz bazed vpop Gie stprilicance of fhe nnobsarvable dmputs to the averall fabr vabue meazurane.
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The tahle brbow ineludes activity welated to the Grenp's available-fen-sale dobit seenrities portfolio. Gains and lasses oo i luble-Tor-gale
delst BECTL S Ars Tecnanized by ofer toroperiting fomhe, ted i fhe eonsolidated profi 2nd ines accanl.

Fhseal Yenr

b wmilkinne)
Frotetts from gsles &
Crass realized gasms
| Gtz seatiza) Tnmsda,

The contrastze matorizies of availuble-for-sale dobt secosities at Apr] 25, 2025 arc shown Ie the following whle, Within the fable,
matucities o wodtgagsbacked seouritics huve been allocated Tiated upan timing of estivnated cash, fiows assumning oo cheepe @ e cumeat
interest rate enviromment, Aoty matnritics oy differ froun comiracta] metuktiss bevatse e issucrs of the acenrities may hive e #ipdh 1o
prepay dviipations without propeymsnt panaltics,

(i vudllions) ' Amaricced Cant

T Yalae
{Dijein bme yeur ot s 448

Tnteoest reocivable and eimiler income, which includes ineome vo warketable debt securities aod the ptobal Hquidity structures, is
recopnized In oer mor-Operating income, net in fhe conatidated profit und loss aocovml, Fur Gacal years 2025 and 2024, thers v
511 smillinn and $597 mifion of ntercst reccivable and similer Beone, respectively,

Equily Securitles, Eguity RMethod Inveslmends, pnd Oiher Tavestnents

The following table sommartzea the Gronp's equity eed other irvestments At Apdl 25, 2005 and Aprl 24, 2024, Ar Apel 25, 2025, $¥23
million was clasmified as farcial awets in the cmolidated balancs sheet and $218 amilFicet was clazelfied as whort-fermn frvastmends in the
conplidated balance vheal At Apd] 26, 2024, §1.2 bilion, was clagsified re finaueial ascats, and $3 [ million was ciazsified ag shovr-temm
rvasimrends in the consolideied brlonce shest,

Aprll15, 2025 Apel

pAl]

The tabie belov includes activity related b the Grovp's porifalio of equity amd other invvestinents, The activity far fizesd vear 2024 was tot
significant, Gais zad Logses on equity and other izvestments are reengnized in ofher nox-operating frooaie, wet n the comsolldated profit
and loss asconnt,

Flseal Yeng
[in millsng)

Impmrmem Joazas reengnlmed {1::{5}.
Touedty fisea] yeor 2023, thers were $181 milllap of net unroafized Josses an equity sesnritias and other ivestments still bedd o Apedl 25,

025, During fiecaf yeur 2024, there wers 3291 millieh of set norealized loxses on equity scoarities and other imvestnents stll heid al
Apil 26, 2024,

14
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Magare Medica! Tnretment

Az further drsmibad i Mote 9, on April 1, 2083 the Group sobd haif of its BOCS basinass to Mosare, eod a5 & sesull of the tranzaction the
Group retatned a 5{84 cquity mier=ul jo Mozare, Although the equity invesbneal providss the Croup with the ubility b0 exetorse aigmifownt
influerses over Mozare, the Group has slected fie fir value apton to aceount for this eqeiky invesimant The Group belivwes the fhir velus
npticn best refleots the sconiaicd of e wideelying teensaction.

Under the fair valne opthor, chanpes in the fxic valoe of b Tveshment are jecoghized through profit esch repasting periad in odher -
oparaiing lncone, nef in the copsolidaled pratit snd loss accoont, Diming feeal yewr 2025 and 2024, the Group reeomieed A loss of
$174 million and 3220 miilion, respectively, primanfy driven by the timing of aodeipated prodect lamehee, histordeal financtal relts, and
projections of foture el fows,

Pl Tollowing tible provides s recanciliztion of the boginning and endity, balasces af e Mozare investmen] Tor which the fair vute option
s Beet elected:

Trineu] ¥eur
TR 1024

531
2240
T

(171
Q40

April 25, 2025 6752 % 051§ 7,705

13. lavenlories

Itvweatory balancee weie us folbowe

tu maillinng)

Toal b 5476 & o217

75
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14. Debiavs

Tkl cunsigicd of the following:
'|_u||s} ] Suprl 15 20LE April 26, 2434

An unf.‘ffsll!.ng die itk one ye L B R o T

Trade debiors, less allovrances and edit bosses ol §199 and $173, respectively N & 45w 7, L2%

Ta atiets fuots 67 ‘. i FREAER S PA B R R Ei-[i

‘Derivative confiacts recelvabla {nate 15)

Totere Tacoiablé aod siaifat income .

I:.i.l'l..l

| mnents CAIGE due #ET I theii-ohe yeat
terill tax asests (Ot )
iraci Feceivahle Indie 157

5365

14933 % 14,101

15, Barivatives and Cuerreney Exehange Risk Management

‘Ihe Group whes derivative instraments and firedpn culisney denondnated debt Lo mavage the jrpect that cumency exchanpe rate aod
inlerest rate change: Ruve on roported tinencisl ststgmeats, The Gumup dows tot ooter mlo denvative coafractd for speculative puposea.

Toir ¥alue Medges

Tn fiscal yoar 2025, the Grouy began uaing fhraim carrency forward cpniracts designated o 1o vabie hadgen lo manage ite exposmrs to
changges 1 (e faiv ks of & fhoedvate debt chlipation,

At inceplion, forcign curreney forward contracts Ao designited as fair value hedges. Chunges in the fair vahe of these dervatives are
reported a6 1 component of other operating ffcoine) expense, net, Amouris ekclded from the aesexsment of effectivensas are recognized
in inerest payble mid similar expenses, net on o strkight-line basis ovee tha term of the hedpe nd were not significast for the fiasal year
anded Ageid 25, 2025, Cash flows Tolaizd tn the Group's derivative: instoments desippated e fait value hedges wre reported as fnancing
activitics in it comsolidared stetements of cash flows, Cash flows atirfbubed to smowsts excloded fom (he assessment of effestiveness Arc
yepotiad s operating activities I the sonanlidated statements of cash Hevars,

Cash Mow Hedper

The Croup wscs forgigs currency frward sud option contreds designaied us cash flow hedges to manaps it expoaurs ta the vanzhility of
fame cash, flows that arg denominated in o Foreipn enmency. o

At Toeption, foreign cureacy forward and aption comfracts are desipmated a5 2 cash flow hedpe. Cloegos n the fair value of these
derivatives ate repatted a5 A compancat of eoowidated ather coppredenstee Toes untif the bedged trapmction af¥ocls profit, When the
liodged Leansachion «fects prafit, the gain or loss o the derivative iy reclasified to profil. Amounts excbuded fromn the meamu=ment of
hedee eifvetiveness are roougnteed o poofit oo e straighi-line haste gver fbe term of the hedge, Cash flowe ars reposled as operstng
petivities i {he sonsolidared statement of cash fows,

The Ciroup's ash flow bedges will mature within the snbseqoent two-pear perind. At Apedt 25, 2025 and Apeil 26, 2024, the Greoup had
145 miliion i efter-tax unreabized losses and $229 goillien 4 afber-tex nntealized gpams, repeclively, associated with cash flow hedging
ingbruments reearded i qecianalated other comprefiensive Tose, The Group expects that 562 millien, of etber-tax pet myreelized losscs at
Aptil 25, 2025 wilt be resopnized fn the consalidated profit and Joss aocrumt ovar the next 12 montls,

Met [evestment Headpes

Toe Creap uses derfvative itstroments and foreign cureney dennminated debt o msmage foreign omroncy el aesocivted with its pet
tuvestment n Toreign operafions, The derivative metruments that the Group mses for this prposs way include forsipn cureacy forwsd
axchange contracts meed on a standalons busts o7 i1 cenubination wih oplion eollars and swndalene cioss ouTensy interest rate contrach,

6
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For instinments that are desipnated nz vet investment hedges, the goins oo Iodses are reported a3 & enmpanent of gecwsndated olber
eommrelensive Joss, The gring or lomses are rscfessifed into profit upon 2 ligoidation event ar deconsolidmion of £e fhroign enbsidiary.
Arngrnes exclueled Grom the assessment of effectivensts e tecopized in interast pavable end sinlar expancey, net on & straight-line basis
aver the term of the Tstrmmend, Toe Gacal years 2025 and 2024, the Group recegmized £198 roillion and S197 mmlbon, respectively, of ulies-
tax norealived paing velated to excinded eomponents in fnteress payable eed similar apenrey, v=i The cask fAows related fo the Group's
derivative instrumenls desgmutad a8 vet imvestment hedges ars repartsd as inveslog activitics in the soosolidated slatement of cash floes,
Cagh fiows attribatable to amounds cratuded fram the asscsstoont of effectivences are rapritd 83 operating activities In the comanlidated
statement of cadh Tows,

Todesipnated Derivatives

The Group uses forelpn comeney forward exdhumge contacts o affset the Group's exposirs tn the chanpe in e velee of non-fimctional
cuzreney depomyinated asiets, Habilites, and casle Aows.

‘{hese foredgn cutrency forvrnd exchange Eate oommacty are ot devigmated os ledpes t inception, aod teptfove, chanpes in the faie waloe of
these contacts are recomired i the consclidated profit and Ioes sccownt Cesh fows tefated to the Gooup's windesignated derivateee
ernittacts ane jeported in the consolidated statrenent of cavh Aaws based o the natie of the derivative insirmedt,

Ouistauding Instrmments

The Tollowing tatle preseuts the confractual amonnls of fie CGronp's outstanding insfriments:

Het inveptment hedue

{13 At Apell 25, 2005, inchdes derrative contractn with u sotionet velue of £1.0 billon, er £1,1 Bilton, desigrited a9 hedg,es of & poution of oo Fixed-
rite dalit abligations,

(T AL Aprit 25, 2025, inchudew Jetivative cotacts with o notional vobes of £5.0 bllion, ar 53,7 billion, designared as bedjes of & poelbon of oo nct
wealment it cortain Foropean operations and dechvutlve conhwets Witk 2 patienal vehues of #3120 billion, or $2.3 billien, designated a9 liedges of &
poetlon of cur net nestment in ceatn Yapanzes operatlons, These dertvative contmaty mature in ffacal years 2026 through 2033,

(37 At Apil 28, 2025, incledes €18.0 billen, or $206 bilfion, of euintanding Barn-deoominated defl Gagiguated ar hedpee of = porton our e
inveatment in foreipn opetafions, This dolit memees in fiscel yeers 2026 through 2054,

™
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Gafps and Tassex an Tedging Tnebowments and Pertvatlies wot Designated as Hedging Tnsauments

The Amout of e geins md oescs of hodging nstriments wnd the rassification of those gaing and tosses within our consoliduled Timaneiel
statemnents $or fiser] y=ars 2025 aud 2024 were as follows:

(CEuin Lags Recupuized i
Accwnodated COther Comprelbensive
Lass (Gaku) Logs Refnrsified iolo Mrabi

: Fla Locatlon of [Gaind Lasy in
Zleeal T eal Yerr Camsibidated Froflt and Lioag
HIES IO Ao

3]

[anallon) 1625

Fait vaing s T
OHber cpenating (incomc)

_ Cuceancy exchange ratc coptmets 3§ (1§ — 4 (539 3 —  expanse, net

Ciich ¥ hedyes

Oriley opepating (incumme:)
(312) expense, nct

The amomnt of the gains md losses on owr derivative inrremente not designated a3 bedging instrutoents rod the classifietion of thase gaing
ind Tagses within our ponsolidated prafit and Ings wooount for fiecal vears 2025 end 2024 were as follovs:

(Gaim) L.oss Recugdlwed is Peoflt
Tiscal Yenr

(i mailtiomy} o . ik 2024

Locatton of (Gain) Tes in Couselidated Profi and Lom
Accouat

2

15
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Eatanes Sheet Presentation

The folicwing tebles summarize the balanoe sheel ¢lussification and fair walue of derbrstive mesinments inchided in the comanlideted
bulance shoet st Apeil 25, 20035 and Apcl 26, 2024, The fuir velue amounts s preeented oo g goss basis, and als sepeogatad betarsen
degvatives that T designuted and gqualify ss hedging justuments and hose that are ot designated and do not qualify &5 hadging
tstrumeats, and are forther segregsted by type of contact within fluse twa catogorics

Fal Valoe = Azeeds Fodr Value - Liuhibities
Apcfl 28, Apeil2i,  Datnnee She=t  Apcll 25, April 28,
{iu iuflbona) i 1025 1024 Clasdiicatow 1E25 2024 Fixlnace Shedd Clazdificaton

Crotits (umounts falling due

CToney exchanpe vate contracts S I

‘oital derivatives desipated as
.., bediing instrumen

54

'tms.l:“ s '”E.;iu,e.
within one

Tl i -
Total decivatives aot designated
s hed ing impteoinents T 12

The friflowing table provides informeation by fevel for the derfvative assets and Gabilties $at are mezsured at fair value ¢ g recnrzing basis!

Anch 28, 2008 Aprlh 36, 2024
Dechmbive Drarivative
Dorivathve Azacks LinbiHHes Drarhmilue Acswty TiahiBHes

The Croup hes elected 4o prosent fhe Tir valus of derfvative assets zod labilities within the consolidated halanoe gheat on a gross bueiz,
et when dorivative transsctions nra rUjeat i master Arking arrengeraents and may otwise qualify for net presanlation. The cash flows
reluled Lo collatesal posked and recaived avs reporied fross o8 brvesting md fnsdcing activities, resprectively, it the conyofidyled atytement
aof cash fhows,
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The following tables pravide wnformation as i the Gioup had sleeted ta affset the aeset and liabiliy babamees of desivative Instramends,
peficd in woenrdance with various orteria as stinlated by the terme of the moster Aetling arogeweats with each of the crumbes partcs.
Dherivatives not subject 1o masier netling arraupements are pot slipille for not presentation.

Aprik 25, 2023
iy daoount Tvot Odact oo e
Balpne Rncel
Giag Anpmt of
TRecagnived g Coblaternl
Aepnts Tinaazial [Receivel)
{lu imillions) ‘Liabtitlech Tietenments Tastad

Derjvative spbets
134 % (193] &

Aprll 24, 3024
Gross Aol Kol Crifaet on e
Ealanes Eheed
Grosg Asonnt of
Reegumirzl Cogk Colatensl
e Fimancld {Reced
fim amblibnies) abilkics) Tnstribie s Fited

657 & {66) & [Lei) 3

Concentraiivng of Credit Risk

Financial fustrmmients, which potertially subject #ie Group L significant conteatrations of credit risk, onsisl principally of frterest-bearing
imvepimants, darfvative wmlracts, aed rade detiars. Global copcentralions of credit xisk wilh respect to {rade dabtods ate lmited duc o e
ferge oumsher-of costomers and. their dispession soross muny geographic vreas, The Group montors the oraditwerthiness of ils costomers fa
which it pramte credit temes in the ndrmal sourse af Risinsss.,

The {iroup mainting cash st bank and in hasd, irvestments, aud ceriain other fndncial instramcnts fineluding currency cxrdange rate and
interast rate deriwative opmiracts) with varows mujar tinencial institwions, The Group preforma peciodic evaluations of the relative credlt
standings of [hese financial institations end linvits the smount of credit exposre with any one nelitation, In sdditan, the Gronp bas
soltatersl credit agreements with ity primary derivatives coumterparties. Under thaws agteaments, cither puily b2 required o podt eligihle
collateral when the marlel valye of anssctions covered by the agresment exceeds spocific ireshalds, tims lingiting eeedit exposune fior bulh
pertics. As of Apeil 25, 2025 fhe Growp posind net cash coltaterel of §125 millitm to its counterparies, Cash sollatera] posted is recarded ns
a reduction in cuh ot baek and In hand, with tie oiftset recorded 3 an increass in debtors in the consolidated balance shect As of April 26,
2024, $he Geoup recetved nel cash collareral of $304 miliion from i counlesparties. Cash collsteral recetved fr rocorded pa an increasc m
el et Bk and i fuead with the effust recorded in creditarr {omounes fallftg due within one yemr] in the conaniidated halmmes shes,

&0
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16, Crediburs

Crediéors consteted of fhe fallawing:

{'l& mll‘lincua) ) Aprl 25, 7013 Al 26, 2034
Amoriats fallisiy due Wity one Yoar: P A RENCER
Trnancitg aanpesents (nots 17)
- Trude bietito

Acrued puyrall and employee baﬂaﬁts
Ixicu;mc EEIJ‘.L‘.H puyabb:.{unte B}
Deferred revanus (pale )
Op-,-m.l;mg Jahas labisities J:t'u:nlﬁ 1i }
l-'ayai:rlcs o derivatives and hedges (mote 15)

{1y Focludes amowty for velue added wsd other con-inoome selated taxce of approxhnuisly 246 snllon ot 8217 mdlfinn for facal pesr 2025 avd 2024,
rorpeetvely, 23 well aa anoiol baswsnoe of spproximatoly 366 millan for fincul yeom 2025 wwd 2024,

1%, Financng Arraagetnctts
Financibg aiangements falling doe within one year consisted of the fofioving:

Aprli 25, M5 Apl 36, 203

Comneretal Paper B Jammary 2015, Medtronic Globat Holdings 5.0.4. (Medizopic Luwso), an satity ormmnized imder the lows of
T ancemaboutp, sptered it varions ppreemerts pursuzot to which hMedtomic Luxee may issue United States Dollor-denominated mmsceor=d
comenercial paper nokss {fhe 2015 CP Pragam) on a ptivate placcment basis, and in Teuseey 2020 Medironie Luxen emeved into vaximos
agremiments purstast? to which Medbonic Laxon mey issue Buro-denaminated nnseeured commoercial papes notes (the 203 OF Progam) on
o privats placoment butis, The muxtmom dppresate amonnt vitstandieg at avy trme indee the 2015 CF Program and the 2020 CF Mogram
togetlier may oot excood the equivatont of $3.5 billion, The Groug and Medtronie, Ine. bave uaranteed e obligatony of Medinmie Taea
wnder the 2013 CF Progyes and the 20020 CF Program,

Thowe weE po comiesjy] paper oustanding at April 24, 2025, Dotag Tiseel yeo 2023, the waighted average orginal matarity of the
commereisl paper sutstanding was approsdat=ly 13 duys and the weiphted average intorest mte was 5,02 pereent, Theres was 51,1 billion
pommersial paper citstanding at April 26, 2024, Daring fisesd year 2024, the weighted averags avipinal maherity of the comnmercial paper

|
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putstanding wrag eppraximately 20 duys aud the weiploed sverage inierest rate wes 545 porcant, The issuance of eammercial paper reduces
*he amemnl of credit svallable under the Groap's exizting aredit facility, detined bedav,

Tine of Credit Tn Ooiober 2024, Mediranic Laxen, as banower, sntered nto an amaodiment to il wemended and et ceedit agresment
(Credit Fasity), by and among Medionle, Medronie, Ine, Wedtronie §arien, the Senders feom time to tioe party thesetn, and Baok of
Americe, M.A., Ay siministrative agent and issring bauk, extcadieg Uhe matirity dute of the {redid Fustity to Deconiher 2029,

The Cradit Facility provides for a $3.5 billion five-year unsecwed evalving ersdit facility fCredit Facilisy), At zach mmiversary dute of the
it Fucility, we s teqacst @ one-yenr extcasion of (e mamriy date. The Credit Facility providess the Croap with the eblity to increase
its howowing capacity by mn additonsd £1.0 bilbon at any e during the term of the agreement. The Gromy sud Medhonie, Inc. fizve
gemantesd the obligations of the botrowers under the Cradit Fanility, and Medtronic Lrxco will elso guarantes e slligations of any
dosignated hotrawer, The Credit Faciliny tachedes o multj-oumancy honrawing feature fur certain speaifisd foreign currencies. At Apgi 25,
2025 and Apil 26, 2024, ha atmonnts wers autstzading undar the Cradit Facihly.

Inferest cates o advances on the Credil Tucility are determmined by 2 pocing snateix based on the Group”s lany-deas deid ratings, assipncd b
Standard & Poor™s Ratings Services md Moody's Investars Scrvies, Facility feen are payable oo the Credit Faclity and are detarmdned
+he. same resaner as the interest rates, The Group is in compliance with off covenants refaied to the Credil Fraality,
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Finateiag avcanpements flliag duc after one year epneisted of the follewing:

Apil 35, 015 Apel] 26, 1034

Tdxtnriry Ip Tifoctve Interest Lffectite Tolerer
tiamilliuns,ul,n_p: inlerest ra!en} o . TFlscal Yyar Amasd Tule At Hale

lIZI Clﬂﬂl pcﬂ:mf .ﬁ'l.-'c oA i'ill.'lﬂ Femicr DGtBB .
36115 Poroent fed- year 2002 pedint eafes - 1 S agg

. Fmﬂmmgmmg:mmw - o - 5 2'555'32

Sewfor Motes 1he Gromp has outstanding wesscured senior oblipetions, described as sanior notes o the tables above {collectively, the

Semioe Mateg), The Senlor Motes rank equally with all other unscowwed and veaubordivated mdebisdnesn of the Group, The Group Ie in
compliancs Witk all covenauts related to the Senior Motes,

In Jupe 2024, Medbonic Ine. fssued four trapches of EUR-dessminatad Sepdor NMotes with 2n ageregate principel of €3.0 billion, with
matucilics renging fom Gace pear 2030 o 2054, revelting in crsh proceeds of approvimately $3.2 billion, nel of discouats and fsanee
cozts, In anticipation of the Bumo-deacminatel dehe imsuunce, he Crowp entersd wto forward cwrency exchenge rate sonbacts to manape
the eeportine 1o exchange ride moveraents, ‘These oonfracts were settied in conjimetion with the lusomes of e June 2024 Nules,
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Comtranmal matmites of financing arangsments for the next fve fiscal yeors and thereafter, cxcluding feferrod finwneine coats and dab
discount, net, ane 2z Tullows:

{in mitlkiug)
?-ﬂ'lﬁ .
HIZT
2025

Finaneisl lustrumenis Mot Megsured of Fale Yalue

A Apr] 25, 2025, the sstimared fair value of the firoup's Lo Motes was $24.2 bidlion compated 1o a prineipal vabue of $33.6 illien, At
April 26, 2024 the ctimated fair value was §21.2 Bl eonpared to w principal vilas af $24.0 billion, The fair valoe was astimated uRitg
qurded markct prices for the publicly registered Senior Mades, which ate ciagsitied a5 Level 2 witnin the £ value hicrarchy, The fair vahiey
and principel values consider the temmm of the rehated debt and exclnde the impacts of debt diseounts and hedging wethvity,

Fupplier Fmancing Prograim

The Geoup participates i 6 swupplier financing program thil provides prrdelpatog suppbers e ahifity to finanes paymert abligetions fom
the Group with third-pedy finaneial instibafions in ander o rocpive eailiar pryment, The Group's standard payment term is 50 dape. The
Chroup’s ontstending payable to its supplisrs, including smounts dne and peyment terms, we not affrcted by a supplicr's sesticipation tn the
[CHETH.

At April 25, 2035 and April 26, 2004, the Grorp had $10 milkion and $96 miltion of outstanding peybles, respectively, assoeiated with
e supplier financing program resortsd {n crodisors famanmis fulling due within one year] in the comolidared balance sheat

The following table presents a roli-foowd of omkstanding payables confivmed e valid associated with the program, durlng fiscal e 21250

Tiscal Yaur

A
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18, Mrovisious fon Linbilitics

Peorvistons for Hahilitiss were as [oblows:

(o mEllnns
Reha{-a' i
Dcfmd Eaxe.s A ad;nsted fnnte. G} .
: ':_ t'IJrsnv::ﬂt n’bhgnums (ticrte. 18 - -

_ Aprlus,hﬂhﬁ Aprll 2, 2024
ELIE L0685 ﬂ :

: 337
5 3146 s 3,417

Tt;t.'al_pmw:.mn fcrr ah] ins

Provizions activity for fiseal woar 2005 e as fulliews;

Aerrued Certaln
Latipatlan Warcanty
Chbligationc

{lu willows) gt of Retmrn Otber™®

. CuTenay tranglation and olber _

{1} The prervisions and wtilizationfeyments pimardy retate to insurance rererves for medicad und deatyl.
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14, Kefiremeni Benefit Obligations

Fenston and winilar eblipations, net were 25 fiolfows:

(%o mmklltons) April 25, 2025 Aptik 26, M4
1—-‘5'dﬂﬁmdhmﬁml"wmﬂﬂm9‘9‘9&‘5:5'3'5 - s RS IR A R i 5T
tlan-0.8, dofined benefit pension plan assets, act _ on 34
st ecrpet bkl i, 6 2 i T I e

O gD Gy
- Total ritirement baefit Rygets, net’) T 3SR PR ST

(1} Iocludes the met iapuet of botal Tatirement Brensfit plan seecle of sporoncimatedy 51,0 Willion far bolh fisexd years 2023 und 2034, Theae plao assels a
calegorized us detiors witkin B copsalidated bulae sheet

The Group spomears varioue Tetivement beuefit plens, including frfined bonofit penston plans, postoetirercat mediedl plans, defined
comribation savings plans, end terminwion indemnity ple, covering substantinily all TLA. enplayees and many employece ouisids the
U5, The net axpense relaled to these plans was 5466 uiliion snd §451 wiliion in fiscal pears 2005 and 2024, sespectively,

I fac T1.8,, the Gronp muintains qealificd pepsion plens designad to pravids poatiigtesd minimut retirement braelits ta ofl cligiole TLE,
participants, Pansjon coversge for nag-t).S, employees s pravided, to e extent feamed appropriate, threugh separats plats tn addition to
the bemedits provided under the quabified pension plan, retemeant bonedis aganetased with wapes o excess of the IRE allowable limits are
provided 1o cartam employess under 8 non-guskified pian. 115, and Pacrto Rien employees ace alin elipitle {o repeive a medical bonefil
cotnyancat, f addition to normal ratirement benefies, theaegh the Group™s postretiament henefits,

The rmoums facluded in e Gronp's financial slatements are bused ou the most Tecent achiarial vihuulions, which are geeepally a5 of the
end of (e fiscal yeur, The actuarial valuations avo porformed by the mdividual plan's mdmpendent and profrsdanally qualified setuenies.
The acmurial reports are nal available for publie inapection.

At Apr] 25, 3025 and Aprit 26, 2024, the funded staws of the Group’s henefil plans wras §44HF mittion and $484 million cverfuaded,
reapectiveky.
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Delined Benefit Pongion Plung The change in banefit obligation and fundse stebas of the Groop's U8, and Noo-11.8. pension benefits are
a5 follomes:

11L&, Peryiw, Benaine™ pion-KLE. Fawslon Benafil
Tiscul ¥ear Flncu) Yewy

(ﬂami.leng} o .
Arcamulatul heach ﬂhﬁ'”' -af.endﬂffrw'; SRS R RIS et L e

124

1) In Agmit 2024, the Group srnoanced fhe feezing of the 118, penzinn beoefs Tegpiuning Flan your 2025, Boployees will conlinue Lo cam benebrs ms
requited by the hisdbonic Ratirement Plen vobii Apidl 241, 2027, sfler which dale bepelfn will oo lonper be caied uor eployess will son beoefis
thrmgh the Medirortc Sevings and Tovesmet Flon

{1 Astwayisl gring At loss result fom changed th kemerist sesmmaptions (such ag changes m the discourt rets and rovised mortality rates). The sctuarial
gains and nares were pelmardify drbven by incresner and decreeses in dizooumt rates, respectivehy

7
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11 coytain countries mdside tae 11,8, fully fiuding peesion plact i not 3 common practice, L3 finding provides oo fecome tex bepafil,
Consequentty, certiin prpsan plans pere partially fiunded al Apr] 25, 2025 and Apl 26, 2024, U5, and neneU 8, penmon plans with

accumulated benefit obligations in einaes of plau assers consinl af the fallowing:

Ylreal ¥osr

o tlons) - S .. w3 2034
Frojected benefil ohligation _ Loy
: Plin, mescts it faiv veac | 5 772 TRELTY

118, and non.l].5, pension plans with projeotad benefit olblipations tn exces: of plan mssets constst of the foilowing:!
Tinzal Year

Iy walllinow} ] o
Vi bajelt SHHGIER,
Plan ssuets af fAir valoee

The net periodic beeefit cost of the plans inclodey the foliowing components,

1.5, I'eislon Benefilg TManALE, Fensina st

Fizcal Year Filacal ¥car
iR 1024 2045 2034

Almartization

T hoini B

Componanke of net periodic bencfit cost ofher than the service compancot 4te repapnized tn other Rox-gperating income, Act in fhe
coonabidated profit and loss apcount

The pther changes i plan assets and projested henefit obligatians reogpized in ofber comprekensive (o) foome far fiscal yeer 2005 nee
ag foflow

Mur-LL5,
115, Pasion Promsion
Benefili PRueoehis

Effret of exchange tates

Sehized it Gk comprehin

‘otal Toonguized in et periadic et soat and olher eomprchensive lose

88
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Tl actuevial aesumprioes ae as follows:

T1A FMeadon Beweftty New-1.5. Paoelen Beneifts
Fireah ¥ eor TFlecal Year
2315 id AL M

 Oriticil apomptibhi - projected bévefit obligation;
Disoowa(rate 524 -ST6%  554%-57% 121%- A0 140%- 264(!%
Rawﬂfnumpmaunmnmhese L i, - i
_ Cnf_u::al nsumphnus —uet permd:l brenefii cost:
wnuummie 'maﬁabﬂgmnn

Dﬂ:.mmt ale — aervies cost

. z-.nibd atﬂm ot p[an zssnts
iRt ofnmnpm&um {ricseasg

The Geoup utilizes 2 Full yield coove approach mcthodology to cetimate the service and mierest 2ol companents of net periedic pensioa cost
and nct poriodic posl-relrrinant beoefit cast for the Groups pensfon and other post-rolitewondt benshis, The full yisld curve approach
applics epecific spot rates ajong the yicld curve to their vadalymp projacted eash flows in estmation of the cost components. The zonent
wield eurges represent gk quality, loogtemn Sxed incomes ustmiments,

The expected long-term rate of retomn oo plan asscls assuomptions are determined wring e budlding block approach, considoring historical
averagss and ronl Teture of each aseet cless. In eertain sounttes, whers historical rotums ar noé mesndngilil, consideralion iz given {o local
enatlont crpectations of loup-term returns,

Refivenent Benefit Plan Investment Strategy  The Gronp spaorors trusés bt hetd the asets for 1.8, peesicn plans and other 113, post-
refremeant henefit plans, pricerily retives medica) bencfits. For fnvestoent putposes, He Medtronle T8, pension and other T8, post-
retiremnent homefit plans smaploy skmiler fvariment seatesies with different aszet aliocation targets.

The t3ronp bas & Oualified Plag Copmaittee (the Plan Committee) fhat sats invesment guidelines for 1.8, penxion plass and ather U.S, post-
tetirement banafit plans with the assistense of cximmal conaudtmts, These pardebines ave established based on mymdct condifons, ik
Ilemunes, fanding yeguicements, 2nd expected beacfit payvmants. The Flan Committee sbia ovecoees fhe investment allncation process,
sefcets the ivvestnwmt maneears, and momiloes paved pacfortemes, As pansion Habilities ave long-tarm in nabne, the Group employs a fme-
tenn trtal reta appraach to maximize the loag-term rate of Tetumn oo plm agsets for a poadent level of gk, An asmmal aselysis on the visk
veres the vetnn of the inveutinent porifolio iz conduetad fo justify the expeetsd long-term rats of vebhrn assmnption,

The fevvesiment pirliolios cuntain a diversified allocation of investment catapares, including cquitiey, fixed insoune securifies, bedpe finds,
and privats squity. Scouritics we also Everdfied in teanw of frmestic and intarntional, shari- and Ioeg-cem, grcmrth and valve siyles, Loge
i am sroed] cap stocls, aud active and passive managemer,

Catvide the 115, pension plan sssets are typically wanaged by decentulized fdosiary comnditess. Thers is significant variation in poticy
apzet allocptivn Trom country 1o counbry. Loce] repulations, finding moles, and financial and e eongiderations wre part of the fnding and
investment allocation process in each country. The weighted averape target anset allocetions at Apedl 25, 2025 for tbe plaos ares 42% equity
peouilize, 5580 debt securitias, and 323% other,

The plane did not hotd anp iovestments in the Gronp's orditary shures al Ageil 15, 2025 or April 26, 2024,
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The Group’s 1.5, planes target asset allacations st April 25, 225, compared fo the 1.5, phans actual azael atlocations at Apeil 25, 2005 and
Aprfi 26, 2024 by 2ssct calspory, are a5 Tkl

L5 Plans
Taraps Allncathm Aetual Altatan
Apyl 18, 25 Agalt 25, MIAR
A's;;ét Eategoryi AL :
Bquity socurities
- Debt Beinitisk”

Strong pefrrmanes on cquily seearities during the [rsoul yeae resulted in asset ellocations ditferent thay targsts, Masagement expects to
meve he tliocatons alaser 1o target over the intermmediste teom,

Retirement Benefit Plan Asset Fair Values The following is o descogtion of e valuation methodologics used & tetivement benefie
plrn asects menmired at fur value:

Shert-tarm investitonts; Short-term inveshnents Inelude money merket funds, These fuvestments are yoboed at i closing price vepotted in
+he agtive madiets in which the ndividual seenrity is traded.

Misud fimds: Compriscd of jovestments in equity and {ixed inearme kecurities held in ponied investrnent vehicles, The valnations of iomal
funds are based on the respective nsl assel veimes which are dstermined by the fund daty at market cloze. The net xeget values ars calmaluted
bazer an the vHitztion of the underyios asseis whith are determined nsing obscryable inpus, The net kel vabues are publicly teported,

Bawity rommiingded mrusis: Comprised of mvesiments in equity sevorifles hebd in pooled livestmeni vehicles, The vabuations of equity
sorningled troets eee based an the respective not ass=t veluwss Which are dedermined by the fimd duify af marked slose, The net azsed vakies
are catenlated based on e vahiaHon of the mnderlying asects which ore dofemmned nsing obecrvable inpts. The el zaset values ax not
peblicly seported, and finds ave valued ot dhe not ssser vaboe practical expedismot

Fired incone compmingtad trusts; Comprised of mvestments in fixed income scoariting held n pooled Wysatment vohicles, The valuetions of
frved income commingled mrsts are based on fhe rrypective nat assel vuhes which ae detetrained by the fund, either daily ar wenthly
depending on the investment, ab mavket chose, The not asest values 210 reponisd by the irvestment munrger based an Lhe valaation of e
undorlying asests hebd by the fund, less ifs liabiillles. The oot ssset values are not publiely reparted, md fomds are valued af the net asset
yalue practical expuediant

Partnershin wits; Partership wnits includs investment partnerships that mrovide exposire to lonp/short equity, shectate redun siralegies,
privats equity investments, and real sstale invesimests, The nel wpat values ae reporled by the insrestment inanager based cm the valuation
of the undarying essets held by the partnerships, less 35 lisbilitice, The nel asset valuey wre not pubBcly reperisd, nnd funds wre-vatued of
1he net asset valoe practicsd sxpediznt,

Fegintored imvasimeit compavies: Yaloed at net assct values which are net publicly reported. The net asset vaber ere cutoated baesd on
the valuation af the undeying assets. The underbying asscfs ars velued o the quoted market prices of shares hald by the plan af yeer-end in
L anthve murket on which the individual securitfer are raded.

Fastirance costraets; Comprised of mvestments in cullective {group} insarance coniracls, consisting of mdividuel insuremee policies, The
polieyhobder is the emplayer, and cach mamber is the owne/benaficiary of ther mdividost inmorase pobey. These pulicien are a part of the
jnsrAnes compeny’s gencral portiolio and participule o the insurer's zroft-sharng palicy ot Bh excces yishd basis,

Meammenient Using et assel value as a practicsf expedient is pot wed whee it i3 datermined 1o be preshable that the fimd will se{l the
invertment for an amenst different fhan the reproted nok asiet vahae.

The methods desmribed sbove may produces Tl values that may not be indicattye of net roulizsble wulue or eeflective of fobe fair vaiues,
Furthommone, while the Grosp believes its valuwion methodologics an: approprisie and consislent with other market participants, the use of
dJifferent methodolagies or assmenptions 1o detemine fuie valoe of gortuin financial instoments could resalt gmoa differcat fair welae
mararesent at the Teporling date,
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The following tables provids infoomation by level for the reticement Benefit plan ersets that are measmred at fair valoe, as defined by U5,
GAAP, Certain investments far which the fair valus is measured neing the ned seeed value peoe shave for iy equivalent) praclical expedien
are not presemied within fhe fede valos hiersechy, The fair valuoe amowmks prescefed for these Imvestmests aps intended to permit
recofueiliahion ta the total fiir value of plan assets al Apil 25, 2025 and Agmil 26, 2004,

LK. Pension Beneflts

Folr Walus Idenenremmeuts

T, s Inyeshinents
Falr Yalwe At Uslng Inpnts Considered a5 Mieanared st Tt
i ml]lbuna} o Aprl 25, 2OES Lowll Lewel 2 Level 3 Aarel Yaloe

: Bhinttertd dnvastieits

S

Fixed inraie om.umingicd fusts

162 3 — 5 — 3

Fah' Valuc Mranw rmeots

Taf¥ Valie at ‘Laing Inpuwls Caoxhlevedl as Tonestments
i Ik e at Med
April 36, MIZ4 Levsl 1 Lewel 3 duszet Walue

HMor-LL8. Pengiey Benafits

Foir Yalue Weusoraienls

. Inyerimeain
Falr Volue wt Talng Iwpnts Consddeved a8 Wegmred wf Kt
{in imlivnag Aprid 28, 16825 Toevel Tl 3 Level 3 Aanat Value

Falr Yalie frieacecevdenls
Pair Value at Thieg Foputs Conebdered an Inveatments

Bleacureal at Ml
April 34, 2024 Aspat Value

in
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tan-i1 8, pengion henefit asacts that wre valued using significent wnekscrvable tnpants (Lovel 33 were 548 milion snd 342 million as of
April 25, 2175 and April 26, 2024, respantively.

The Group reviews the Tuir vabluc Ierarchy classification on an xonial basis, There were ne tranafors Jubo o ot of Level 3 Tor hath the 0.3,
and noo-T53, pensian plens during the fiscal yeers ended April 23, 3025 and Aprd 26, 2024,

‘Retirement Beueit Plap Fundieg 1t Is the Growp's paticy to fmd retivament costs wifhin the Thuits of allowable tax dedvotions. Thuring
fiscal yoar 225, e Group made dieretionary coutifbutions af apgroximately $31 willicn to the U.8, pension plan, Tateenahcnadly, flis
Group cemributed approzimately $45 milion for penston henefits during Sseal year 2025 ‘The Group andicipates that it will make
contglmtions of 529 millivs mmé 555 wilkion 4o its T7.5. pension bencfit plans and nan-U.5, pension beurfst plans, respectively, i fiseal year
2026, Based oo the guidelines vnder the 158, Employee Retirement Incoms Sacurity Act of 1974 and dhe variows puidelines which govern
the Thans ouseide the TLA,, the majouity of anticiputed fiscal your 224 contitions witl be discretinnary. The Growp believey (hat pension
Bsscrs, rohnme ao invested panking assets, and Growp connibutions will be ble to mect ttn prosion and offcr post-retitement abligations ia
the fizhue.

Retirea benefit payiments, which reflect expected fubws ssrvies, we aticipated tn he padd as foll o

(it dllins) i Faymonts
{13, Feuden Mow-{5.5, Pansion

Bearkits Bronebts

2035 1161

Posi-retiremsent Benciil Mans  '[ho net periadic henafit onst msnciated with the Group’e posetetirement benefit plans way profit of $16
miflin in hoth fseat yeees 2025 and 2124, ‘The Group's profected benafit ohligation for s post-retiverncnt henefit plans was £231 mitlian
wnd £235 mifflon et Apeil 25, 2025 =t April 26, 2024, respectively, The Gronp’s fair value of plan assets for all poel-ratireinent beoefit
plany was $303 milfion md §30% miflion at April 25, 2025 and April 26, 2024, respectively. The post-retirement bencfit plan aseet at both
April 35, 2025 and April 26, 2024 primarily comprised of equity and fixed commingled drists, consistent with the 1,5, retiroment henefit
plun assets ootlined in the faix valoe feveling tables ahove,

Defleed Contributinn Savings ¥lags  The Grosp bas dufined coutribadon savings plazs that cover substantially all T1L3. employees and
certain pon-ELE, employeos, The genecal purpoes of these plane J» ta provide additional {insneial scoarity during retivement by providing
employecs with m incentfve to make reguler savings. Group contritiriena to the plang e hased on ceaployee eontributions and Growp
perftrrmance. Fapense tecogoized under these plans was §478 million and $478 milkioe: itc flscat years 2125 and 2024, respectively.
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20, Slrarahwiders' Hynity
Anthorzed sod allotted shares wore as follows:

o pdllione, eseepd shiuve duluh Aprdl 25, 2025 Aprll 26, 2014
Autheortred: Bhuvee Amgnnt Bhaes

Dectivacy Shares, $0.000 1 par valus. -
Snre Defecred Shat s, £1.00 _pa:wlur.
Fetgired Shares, §0,20 parvalne
A Treferrad Shaves, $1,00 pat vabue
o mizad

560,040 ;

Allatiead, galted wp and Tolly paid:
; Ordtmary Shares, $0.000Cpa valus - 1,2B1834,62 :
Tota] allattzd, calied wp and fidly paid ] — h] —

Dividends The limdop, deslsation, wd paymant of foture divideds o belders of the Gronp's oodinery sbares falls within the discretion of
the divectors and depends upon wany faciors, including fhe statmeory reqairements of drish law, the Group's peotit and financial condition,
thee eapitul reguivemen s of the Orougp's haanesses, indwstoy practices aod any ather Toedors the ditestons deem relevant,

Ordlnary Shave Bodonplions Shares are radeerned on occasiod o seppoet e Graups stoeli-based compedaation progrems sod o rem
capita] to shercholders, Thwag fiseal yeaws 2123 and 2024, the Group redecmed spproximately 38 niflion and 2% million sharcs,
repectively, at an averzge pries of 383,36 and $83.04, respectivaly.

la hdarch 2019, the {romp's Divectors autborized $6.0 billion for vedemation of the Gromp's ordinary skares, In March 2024, the Group's
Dhvectork sothoniteed o additenat $5.0 bilban for cedemption of the Group's ardinaey e, Thers 1 no speeifie dme-prrind associated
with these redempiion awthorrations. At Apudl 25, 2023, the Group bad nesd the 36.0 billing sithorized in March 2019 and $2.9 billion of
the $5.0 billion awthorized in harch 2024, leaving approximately §2.1 billion ayailable for fofure redemptions, The Group aceounts for
redemnptions of cndinmy sheves wamg the pir valos method, md shares redeetped wre canealled, The par value of the shares redosmed,
canctlled, and transfered to the other andenmminated capital meserve was ingtgnificant st Apd] 25, 2025 and Apl 26, 2024,

Profit and Loss Acconmnt The profit and logs aecount refers fo the portion of profit for the financial year which is retaimed by the Growp
tather than being distefbrted to sharehoiders os diyidends, which is recorded i praglt g foes account within the consoliduled halimce
dhest,

Share Premtinm  The sherc pramiue aesount reflects the falr value af congideration mesived in excesg of the par valus of shares izsned for
stock option exerciscs, vosting of resticted stock wnits and other issoances of shares and is recorded in shere promium gccownt within Be
consalidated balance shest,

11, Stock Porchase and Award Flaas

o fizoal year 2023, the CGroup gravted stock awards inder the 2021 Medtronic ple Dosg Tern Iheentive Plan (2028 Pla), The 2021 Ty
prowidar for Me grant of pos-gualified e iseestive glork oplioes, ftock sppreciation Hghiz, restticled sl resticied stock omifs,
performance awads, and ofkor stock and seeh-bassd awards. AL Apal 25, 2025, there wore approodmately &7 miillion sheces gvailabile for
futere grants under the 2027 Plan,
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Sisck-Eased Compensation Expense The following table prosenis the components und ciassificstion of stock-based compensation
expense recognized fior stack optione, cesticted stock, petformence shae 1nits, sud employee stoele muthase plun (BSCF) in fiseal yeurs
2025 and 2024

Tiseal Yesr
din il e e i 2 22
CSiogopiis 1 T e R T e R e
Resiriotid stocly e L e o L Ae .. 154
35 EL

' Total stock-bhared compensation experis, net of taxation

Stk Options  Options ere pranted at the exerise price, wiiich Iz egoal to the clpsing price of the Groep’s crdinary sharch on the prank
date. The majority of bie Group's opions are non-qualified eptions with = tan-year life and @ fowr-vear ratable vesting tecon, The Group wes
the Black-Scholes option prising modsl Black-Scholes modsl) i determine the Guir vatue of stocl aptions at the prant date, The fair velne
of slock options wader the Black-Schulen model requites mmanagemenl to make assumptions regarding projected eroployes stock optlon
svercian hebuviors, Tisk-free inferast Tates, volutility of the Group’s stock pries, and expested dividends. Bxpoeted wolatiity is based on 2
hiend of historical voitility and in impkied volatility of the Group™s wediney shares, Trepuied volatlity is bused on market taded oplions of
the Growp’s ordinery shares.

The fallowring table provides the weighted averago Faif vabue of opticne jrased to employ=s anf the related mertmations need in the Blacl-
Bcholes mudat:

Pivcul Vear
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The faffawing bible suyramarizeas sock option actvity dusing fiseul year 1025

Wid, Avg
Fi'td, A, Remaining Aggreantr
Qpfins Exarcise Cupleactaal Intringke Volue
Prlee

Torvu fin (o utllHows)

Gl gt 46 e,

orfeitediCunnelied

Ontbindme t Apif 25; 2025

E‘J{p{:cl:d 1o veat ul Apeif 25, 2025
l".m:;mﬂﬂa .at ,-;-'tImI 15 "[?25

The fllowing t8lz summarizes e tofnl cash zeceived from the isceance of now shares upen stock optinn sward execciacs, the totul
intipngic vwalue of options exevcised, and the 1olated tux henelt during fiscal srears 2025 aod 2024:

Tiaend Xear
(il mtilinng) 1625 4

Imzms:c vajue of |:|]1f.1m3 I:F-I:ﬂ::]s&d

A

n;ja,:ﬁ tcl npﬁmﬁ% ﬂerms-ed

Untecognized compensation cxpenes ralated {0 culstonding stock oplions at Apel 23, 2025 was $60 million sed s cxpocted to be
recopmized oilet w Wetghted averape perind of 2.3 yons.

Repirieted Stocle Resticted stock unifs ate expenscd sver the vesting period md are pabject io tocteimre if smployinent terninates prior
ta the lapse of the restictions, The expense racognized for veshioted stosk wmits i equul o fhe grant date fuir yalue, which i equal W fhe
¢insing stock price on the dats of grant. The nujarity of the Group's restricted stock waits either have a fomr-year rateble vosting form or ol
gt ufter thres years, Reatricted stock units aro oot considsred tamed or colstanding ordingry shares of the Group, Dividend equivalent
units are aconmulatsd on resimclad ftacl vails during the vesting podod.

The following tabls simtianizes resteicted stock notivity dudng feeal year 2025

The foliowing table swrnmarizes the weiphted-gioye prond Sote fate valoe of vestricted stock graed, tofal fhir value of restricted stock
wested and related lax benafil dontg fiseal years 20235 and 2024

Urrecoeptzed compensation sxpenss reldled to cesbicted stoclc as of Apuil 25, 2025 was $414 million sud is sxpesied o be recognized over
a weiphted syverage penad ol 2.6 yeacs,
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Perfopmanee Share Usits  Terformance shave ity typheally oliff vert after three yeats. The awanls nchuds thres metrics: 1clatbee tokdl
dereholder pohum (PESEY, omeover prowh, and retum on ivested cagital RO (TR ik comsidercd a mudiet condition metric, and fis
sxpenie 8 defernined at the pramt date and will mat be adfosted even if the mendeet comdition is nat ek, Tumnver growth ang ROTC are
considered peefornanes weles, and the expense i feonrded over the performance pedod, which wilt be veasscssed cucd reporting prrind
Tased oo the prohsbility of achieving the vanous performsnes conditions, The wathar of shaces earned at the and of the flvce-pear pariod
will vary, buwed on anty avtual performanee, fom 0% Lo 20004 of the ieroet number of pedformancs dluts uoits gract=d, Palbrmance share
whits arc subjesl to Sorfbilure i employment terenates prior 1o the lapse of the reghickons, Performoance dlave inite we nat considersd
fmmed or owstnding ondimary shares of the oot Dividend squivaicat wmild oz zocwnalated on perfonmance sharc umils for each
romponent of the awsrd during the vesling period.

The (Group calcalates the fair valus of the performunce share units for each cormoneat individnally, The fair value of the 'TSR metds wil
be detorusned using the Wante Carlo webuelios model, The feir value of the funover ot and ROTC metdcs ars squwd ta the closiog
stocly peies outhe grent date,

The Enliowing table surmarizes peefrmsnes dhere wit actbvity during fiwsel year 20235:

Uhalis
£ln thiouse ndic}

 Pesformance sdjustene”
- Teefefod/Caneelbd :
Totvestcd af Apeil 25, 2025 3141

(1] Terformance adjrotments we odiustments o geunts whers the perfonnance peclod bies ended and aciial pesfprmince 15 ELrw.

The following tble sumiowizes e woiphted-sverage grant date far value of pecformanos stve units granted, skl fair vabee of
parfarruanes shars anits vosted and celated tex henefit during fiwcal year 20625 and 2024

Flacal Year
A5 ] )

Thruioenized ormopensation eapense rolated 1o perfomesnce share wnits wé of April 25, 2025 was §H0 willien and is cupeeted to be
recogmizad ovor a weiphted averags peiod of 1.6 yeats. : .

Employecs Stock Purchase Flan (ESPP)  The bedmanic ple 2074 Proployes Stock Porchuse Phon allows peclicipating empliysss to
purchass the Group's ardinary sharcs at a disconnt rougi payroll dednetions, The wxpense Tocopnieed for sharcs puwrchazed under the
(hougr’s ESFP is equat to fe [5 peroent disccunt dhe emplopes reocivey, Tinployers parchased 3 million shioes st an average price of
$72.27 per share in fiseel year 2035, At April 25, 2025, approximately 26 miliion erdinary shares were pvaitablie for ffese purchase wmder
the BSEY,
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22, Arenmonlated Other Comprehensive Toss

The foliowing table provides chanpes i acoamuiated other conrprabensive loss (ACKL), 8ot of fFx sud by component;

Tatal
Lig TP A PTH Accammluled
L) Geln oo Camplydye Wet Champein Lnrendized Gzbi Other
Tnuvestmenl Tranclaton I5ct Inveetment Hadivuineut (Logs] on Cash  Comprebensiee
e nudlbone) Secmyider Adjustments Helkges Odipatens Flow Hedpes Lns) Tneome
it 28, 2023 S5 : MY AR s :
Ohen ventnprelensive ireome {loss)

hefore peclassilicatinng 24

._.ﬁ@ucngﬁ@snﬂvsium(luus} _ . K (1,474 {ll[.'l}:
Ayl 25, 2025 T - [53) (3,835] 45 SRRV T MGy

The taxation o gaine wnd Tonsas o investmert sapmities In other comprehensive income {loss) bofore reclassifiealions dummg facal yegrs
2025 and 2024 was an expenee of §25 milkion aud $4 million, respootively, Duting Gansl years 2025 and 2024, realized gains and losses on
frveshment pecuriles reclasatfed from AOCT were roduced by tation of $3 million and 35 million, reapectively, Whea realized, gains and
locses on imveshnent eeoorifies Teelanaified from AQCL are recognized within offer mon-aporating meome, neb Relo to Fote 12 Tor
sildlkonal idneanation.

Dhring Gucal years 2025 and 2024, tmxation on conmlatiee tranafetion adfustrent wae s expere of 84 owillion and $3 million, resprotively.

Toueing Tical year 2025, taxation on net Fvssiment hatpes was 2 benefit of $47 miltion Delng feeat yeor 2424, thore was ne tax mpact o
oot investoent hadges. Refie to Mote 15 for addiional infirmation,

The wst change in retirement obiipstions In other comprahengive ineome includes amortization of pel actuatiof lasses ineluded in net
periadic bonefit cost, The tagation on the net change in rotivernent ahiigutions in other comprehensive income (Joss} before reclumificafions
during fianl years 2025 and 2024 rosalted o & benefit of $32 million and an expenss of $79 million, respectively, Durieg fiscal pears 2015
and 2024, fhe yming wmd Jogses an defined benefit and pension iloms reclassified from ACCE weoee nedosed by wnxation of 33 railfion aod $2
tvitlion, Tespectively, When realized, net pains and losscs on defined benefit and pansion ftems reclassificd from ADCL are Tecognized
within ather non-operating meome, nel. Rofor to Mote 19 for additionsl information,

The taxation on yntealized paing and Joscs on crsh flesy hedpes in atber comprahensive meome Jops) beftre reclegsifications during fiscak
years 2025 and 2024 wus & benefil of $33 million znd an cxpenes of 103 million, respectively. Amounts reclassified from ACQCT reluled 1o
aarll flaw Sedges included tawation of 552 miilion end 366 miltion for fiscat yeara 2025 and 2024, respectively. When realized, gains and
losems o currency axchange tate contracts reciaseificd from AOUT ave recopnized within adher aperating (uzone} axpenss, net of cont af
sotfes, Befer o Mote 15 for additional irlurmetion.
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23, Segment, Geographic, and Tuployes Infornation

The Croup has four reportable seginents: Cardiovasertar Porfolio, Menmoscience Portfolio, Wedical Suegieal Poctfolio, and T)jsbetes
Opersiing Unit, The chief eperafing destsion maker {CODM} is our Cimel Execative Cficer {{EQ} and hes chosen Lo organize the entily
based npoi theapy sobutions peovided by cacl segnent. Tl Tour reportable paginents are siptepic basivesyes that 255 ireny med separstely,
as eack ane develops and rasnufastass products and provides scrvices iented toward inpeted therepy solutione,

The primary products and sorvines fram whick the Cardisvascalar TForlfolia stement desives is inmover inctads products fur the dagnosis,
treatmant, amd inasagement of cardiae thyfho disodor und sardicvaselar disease, as weld s sorvices to diapnose, treat, and manage heart
and vasmibar-reluled disordess and disensce.

The primary products and services from whish the Henroscience Potfolic sepment derives fts tomover inchids fhoae focused an
newrastieemltion hesapies and deug debivery sywtems for the freatmert of chyome pain, & wecll ag vations arzag of fhe spine and hiuin, along
with pelvic beatth and crmditions of the ear, aose, snd theaa,

The privnary products aod scrviess T which the Medical Surgical Parifobio segment dorivey ity tmuover incude those focused an
dilseases of the mespitatory system, gastroimtsyiingd tracf, iungs, peivic rogian, alresity, and other prevertalle comglicitions.

“The prinzary produsts fom whicl the Diaheien Operatng Unil segment derives itg tunewer include fhoss factsed on dinleics matagement,
itwchsding nsulin plusps, continucns glucoss monitating sysiema aml senzcrs, and sact msolin nens,

Tae CODM meseires and evabuates sogmeent pecfommance and sllocates resocrces based on bunerer md srgment operaiing profil. Tamoycr
of the Croup's segments foinde cod-customer turmover fiom praducts developed, mamfaclured, and dstriboted by the sopnents.
Significant axpensc sabegories inchuds cost of sabee, research and development cxpense, and distribution aod adminiskative Crpeabkes.
Bepmment operating prodit sxeludes cevtaln cavpotate md contralized expmsss not allocated 1o the segments, including ainyest receivoble
ank similar npare or ingerest pryable and similar sxpenses, net, ametization of intangibic assets, centalized distiation costs, elrrancy
finpact of remeasurement and hed ging serorded in offier gperating (income) expense, e, ion-opersling Jncake 0T cHpELe ias, cotain
corprtale charazs, stack-bascd surmpensation, and (ther itams not aliocated o the sepments, The CODA uses segment operating profel in
the tudget end forocasting process aml Lo mondtor budget and forveast varlances verals acmal when assessing sopmient performance and
allocating capatal resourees o each segment,

The scconmting policics of the segmonts we the same a6 fuse described In Note L. Certige depeeciable ausels may be recovded by obe
segrnent, white e depreciation expense is aliorated to another xegment. The aflncation of depresiadion expenss 14 hased on the proprstion
of tha axsels nsed by each sepmient, The CODM is not regaledy provided with exprniibores for edditlons to long-lived assets,

Subsayhent to fiscal year end daring the flxst quartst of fiscal year 2026, Gie sepmeont apetating profit metric atilized by the CODM to awens
serformance and ellocate redotrces changzd o elincatc cortaln corporate axpensss, stock-hared compensition, and centraized distribuion
routs 1o the scements. The sepment operating profit recanciliations will be recast in future pesiods t align with fifs new profit mefe,
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Sepmemt Operating Prafit

Tiacal Vear 2035

Cardipraseoiar

[

[emporclence

Medleal Eoraical Tiizbates
ALETEE SEAER LI Pes

SETICVER EES Sk T F

Recopeiliation of wenover

e apsretiig segment tenayedel.
her adjustnen s
:Tolal poriolida

A

Arprtization of inlongihie amls
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Tiscnl ¥eapr 2024

Il udj‘hnna} o Ca:wd}m-apculim Nuumsdmm Muhul Suig‘:ml Imeu-te-s '1'|:|ta1
N : Cin, 331 g 94[;6 S 4LT Py 1433 B VAN

“Tormes )
Ff.rm.:rimxfom q;" e

ﬂtha: ':_mg sr:gmmhmﬁwu“ g
‘Tutal mnsuhd d furn Vel

{11 Tnchudes the opeeations and angeing traneition azresments forn bnainseses e Group hae sxdted orrtwr:stcd.

(1} Includes mrerental Tabtan puyhack asensts remiting rom the twe July 22, 2024 rubings by fhe Constitulionad Coust of Italy relatng to errain priot
yeate gitea 24

{3} Oither sppoett iteme for each repartilde sogment prizgarfty includes suyaley expomse, The Cardinvareulur dhd Tafibetcr Roprmends atsa fnchode jocume
from fimded repcarch and develofiiveng aTrangements.
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Tofal Aszety and Dopreciafon Expense

Taral Aysedk Dupreciadon Exprnss
(s millivns] ApH €, 225 Al 26, 4 palba W24
Cidiovistalr R 6, A6 12E R b TR
Henrosefence
Medical Surgidal =7 - 5
Diebetes

ot g it
operating ssgment™

5 o1sm0 § ebe8l §

{19 Tnclades the sperations and nopeiug 1ratsitios Ageenents fom bosinesses the Growp lies «Rited or diermd.
Gemzraphic Inforwation

Turnover s stiefmied to e counry heeed on the Joculion ol the cistamer taking possessien of the products or in which the services os
vendered, Geagraphie tungtble vasets we athibawed fo the conmtry based an the plysical looation of the asty,

The folfowing tahls presents tuenover for fiscal years 2025 and 2024 and tanpiivle assets ar Aprif 13, 2025 and Apeil 36, 2024 {or e
Crouy's couttry of donmrils, commhies with #gnificant concentrations, and ali other ciunties;

Tl b Tanplbic sgscts
(o militons) 2015 a4 Apcll 25, 2025 Apull 26, 1024

.2.@:

Mo wgle customer represented cver 10 peeseal of fhe Group’s consolidated humeaver mofacnl pears 1025 or 2024,

Employes Inforuzation

The averape muher of full-time equivalent peesans smploved by the Group duting e year was a2 fallaws;

21,210

e

104,210

{1} nobutlss fhe operations and angotng traneition aarsements frows bosinessss the Group hias exied or diveatsd.
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“[atel empliyes coats consialed of the followingy

Fbn=nd Veat

fin milliung) e

Waigey pond sntariey
I I
" Stook-haseil cofufensatiin
Relmemeant benefit obligations

3
12,083 8

11,495

{11 Iocludes olwr employes benefits such ag cors Telafing te group inearance ard Zavelgs plans,
Ermployes osts capitalized, and subsequentty not expensed, was 31.4 hillinn for fiscal wears 2025 and 24924,
24, Tivectors' Bennmeraton

The wmewstits below incnde compensation {ur Mr. Martha's service us Chief Excentive Officer and Chairman of the Board, 25 wel s
comprosalion 1y 83 Don-complayes ditactars in thelr capacities as sach, Mr, Marde wae not prowided additional cornpensation for Bis service
s 2 dircetor. Thers were o conteibutions wads o rotizement benefit schemes or campensation puid for loss of offios to ton-eezployes
directoms docing the parieds presemted,

Mxeal Year
e T e g Bk
i gempile emohneT | vabiz, by divsqtudy.in resbect:
Money or value of other sreets, inehuding sharey el
Jipeciies tnder lopg-tatm Incentive scheocs

Comtibutions to defined coatribution retirerent plans™ ) — —

s o

Scibiane T fataed ¥ rehrement i

Total remmneration

1%

{1} Tnclades contributlons to the Prestdent and CEC =nd Cheiwan of the Boed; g0 eontributions wers made tn noo-employes divscinrs in e periods
ressened, Comlgilstions & Me, Marlka were §177 theusand and $82 thouzand for fiscal years 2025 und 224, resspectivelby.

£2) Mo contributions were madr to the Fresident and CHC and Chaienan of the Doan] inn the peaiods presetted.

(1) Priocpew ameunt pas upduted Lo reloet comested améant,

indemnibication Agreements Medbonic Bag sniered into deede of indetnnification (ke “Deeds of Indemml fieation™) with e direclacs and
corpotats semelary of Medironie, The Deeds of Tndenyeificatiog provils mdemeification to such directors and the comorate secretacy t he
Fallest extent pormiiled by fhe laws of Frelmd, and i accordance with Medtronie’s memorandom and articles of sasociation, for eff
capenass snd atber aipounte sctendly incmred in any action ar moceeding tn which the dector ar corporats seoratary is or may be trvelved
by reasom of P fect that he or she iy o was ¢ Modtronic direstor or corporle SeCIEIATY O otlheriise serving Medironie or other cotitiss at
Mediroric's reqost, an the terrs and conditions sst forth in the Deeds of Indemnification. Forther, Wedironic zprecs, fo the Juliest extent
- pormitted by the laws of Trehmd, to adwance expenzes incurred in defense of tirese procestditgs, ou the tms and conditions set forth i te
Desds of Indemnification. The Desds of Indemnification alw pravide procedues for roguesting and obtaining indemnification snd
advanesnant of expoored,
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23, Anditors Renutcration

Anditord remunerilion, including expenscs, fv all profossicmal services rendered Uy PricewatedwuseCoopers hreland and its sffilisted
fieme was s Folbows!
Fleeal Yenr

l:'u rlul'l.lmrfj ] il piat]

Dljhecr assursnne senrm
Tl adwmqi' senlmzs
TFotal reummeration

Andilers' remmineeation, incloding expenser, Tor all wofecsicnal sarvices Tondered by the statutory anditor ProcewaterhouseConpeny Tietihd
v i Toliows:
Fhacal Yezr

i ihullsunds:l .
tofﬂ:n: Cnrmp ﬁn:mn:a! sta:mmants
Crlhnr ummmm.e SarVICES

26, Subsldiary Uedertaldnes

Hatare ul
]h_s_l_m

44 Flonr c.-’u CMS Cumm‘unMnKam Nabarrs Olswanpg LLP Seldire
Healthsars 100 Cowrt, Caxtle Terrace Edmlboap, GB I ZEN

Bctwm myrglernrdintepH Lealthy e
Bigatar Biomedileal hiithandislik ]n]ﬂiap Ma.h Esnaf Lad. "\Tcu 2 Da Eﬁkkv:rm Oﬁu Putk Taodik Plase B BI
Ancmim Sirkati Heufthyare 100 Urraniys Lstantnl, TR 34768

ot Tabe Shatph, |
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27, Post-Bnlance Shoet Tyciats

Subsecpent events have bren evelusted through Angieel 26, 2025, the date this aepert was approved by the directors mnd the Crroop's Andit
Fonmitter, Retar to Note 4 ~ Commitments and Contingeneics for fetails on subsaquent cvcots with tespect o legal and other matters,
Thene wees no adjusiments mada B e consoiidated Fmanclal ameaments bused on the sebsequent events,

Tn May 26023, Medtromic annoanced he Intont to sepurule the Disbetes business, with the intention to cieate & ew mdependent, pildicly
traded company. The sepatation b5 expecled tr be campleted within 18 months of the iuitial asnouncement,

28, Approval of Muancial Statemnents

The Dircesoc approved the financial slatements an August 26, 2025,

116



Medtronic Fablic Limiled Company
Company Finarciz] Statements
Financizb Year Ended April 25, 2325

117



REedktromie ple
Campany Balance Shoet

i millens} . Mute ApHLTE, 2% Aprld 346, MLk
Fized ayvsels - . - '
[Financial az=ats 1 by 08,168 F V13,760
Carrrent aspety
Doy 1 fil 4
Tosal p{:'rrent aggets ' : . T : 34
Creditore (aromntd Blling due withit ane year) E] 722 | 35
Net cuiecif linbiliies ~ : : T R
Totat arsets fess curvent liatdiities tons07  b13,427
l.f:ré&'rlurs'{a_sﬁuﬁn!s falling duc afier mc}ra'!han e year) 5 N =
Mot ausels i L7367 & 1k) 427

Capitul zud reserves

Calbed-up share cupital presenled 23 equity & 5 — § -—
Share prendum accounl - - AN487 - o A674T
Profit und logs accotnt & 449,580 56,076
Tatn] ngity . o o . L g 103608 L AT

in aomordance with Sechion 304 of the Chmpatdes Act 2034, the Company is avuiling of the excmption fiom presenting and fifing its
indlvidual prafll and boss aveownt, Medtronic plo’s loss after tax for Gnanclal year 2123 and 4, 25 determined in eccordance with Irish
GAAP (FRS 1021 was 5451 miflion and $1.3 bilfion, tespeetlvely. Inclured within sccumblsted othor compreheasive lncoms for the
finanetal yoar 2024, 3 ks of $44.1 billien was recorded an the sate of'a subsidiary undertabing, in the finaneial yeor 2025, 8 $6.% billion
uainn was reallzed Folkowltg the receipt of 4 sash distribution. Further detallz of the transaction aré ingluded in note 3.

vedgby tie Broued of Dlrectors and signed o its Hﬁhulfn?h ust 2, 2025 byt
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Company Statemeni of Changes in Equity
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Kredironic ple
Motes to fhe Canpany Freanclal Stateonen

1, Bagls of Presentation apd Suronary of Significaut scconnting Policies

Mediomio plo {the Company’, headquartared in Treland, Es tbe leading global bealthears lecimelogy compsmy — ellevialing pain, testociog
lucalty, and eamending kit for milliony of people arpund e wanld, The Company was Bcorparated i feland in Tune 2014 ¢ w privete
Simit=d companry wnd was Fo-registered offeativs Tumary 2013 ag & public fimited company. The Company was sztablished far the purpose
of froflitsting te arguisition of Codien ple (Corvidien), 2 pabiic limited ennpuey orpanized vnder e laws of Teshud and Medironic, Toe.,
a V.8, lncorporited entity, (cobiectively, the Tianstetion), Upon completivn of the Traosacton 1o Tenuary 2015, Medirasic plc replaced
Medleoniz, Me., & the nktimats holding company of the Medtromee gronp.

Medtronie plo & incorporated b8 4 COMPATLY limitad by shores in the Republio of leland (registation mnbet 5455335 The address of its
registered oitie is Baiiding Two, Partkmore Business Park West, Gelway, frcland,

Stulement of Compliance Ths eniity financial slatements bave best. prepared o 2 poing concecn hasis snd in anpardance with accaunnting
standards paaed by the Tiuancial Reporting Couneil of Ge UK and the Compames Act 2014, The entity finansisl slaterneats comply with
Finzacial Reporling Standard 102, "Fhe Financiat Repoating Stondard applicalle T the TAC and Bepubbe of Beland® (FRS 102} and the
Ciompamies Act 2014, :

Sienificant Accountieg Polickes The significant pecounting prlicies eed in ihe preparation of the eutify finuncial stateoments wre sel out
telowr, These policies lave been consistendly applied to «7 financial yeurs prezenfod,

Basis of Preparation  The cufity finuncial statements have boon prepared nnder the historical sout copvention. The preparation of finuncial
atemems o eonformity with FRS 103 reovives tle wee of certain ey ansmmptons ooncentng the fotare, med ather key sowmeoce of
stimation uncortsinty ot the repoeting date. It also requites the directors to exercise their judpment in the process of applying the
Compary’s accounting pulicies, Estimates and judgments made i the process of prepnring the entlty financial slaternents are eontimually
evainated and are based on histevieal cxperience end other fscoars, inclwding expectationy of firtme svents that are beligved o be 1casomable
vodar the cirometances,

Exampéion for Qualifying Eatities Goder F:S 102 FRS 101 gRows 2 qualifying entity, certain disclosurs exetptings, to 8 member of 2
group whete the pavemt of that praup prepates gublicly ayailable compdidared financial stateracnts which ave intended i ghee a true and faie
yiew fof the aupets, abilitics, finansis! position and profit or loss) and fhat member is neluded n the sonanlidation. The Company iz a
qualifying endty and has takon advanlage of the elow disclosure sxvernptions:

1. Exempton from the tequirements of Sccbion 7 of ERS 102 and FRS 301 paragraph 3.1 7(A) b prosent » statement of cah ferws;

2, Exenmptivm from the fowecial instrument disclosore roqriremens of Secting E1 paragrapha 11,432, 5 E.ad, 1145, £1.47, 13 4B{a)iil),
11 48{2)(iv), 11.48(b), nd 11,48(c) and Section L2 paragrapha 12,36, 1.27, 12.20(s), 12.29(8), and 12,204 of FRS 102 mroviding
the eyuivatent disclosures are Inchudsd i the somsnlidated finsneisl rtatements of fhe geoup in which the autity i consolidated;

3, Fxemplion from corisin disclosre requirecnts of Seedion 26 of FRE 107 {pamzrephs 26,15{k0, 26.1% to 26.2] and 16.33), in
spect of share-bused payments; and

4.  Exemption lom the requiremant of BRS 102 paragraph 33.7 to discloss key mana gement personne] compensation m totut.

Crifical Accounting Taibmzies The directors mele estimstes and assumptions concerming the firbare in the process of prepating the enfity
finaneial staememss, The remalting aceunting cstimates will, by detinition, seldom equal Hue reduted actzal vesults, The ectimales apd
asssmptions that bave a significent sislc of consing a matenial adjastmenl Lo the camving Muounts of sssets amd Habilities within the neat
financial year primarily relate to fhe carryig valne of the imvestuent in subsiEary undartakings. See Note 2 for farther infremation an
arifical soecunting estimaton for the Company.,

Goiug Comecra  As the Company's epetational cxlitence ralisd on the activides of the Company and its swheidiaves as @ growp
(coflelively, tae “Tiroup™), 8 gomlyg coneem sedessment performed ot the Group tevel was deemed rolovant o support the Commpany's ability
it ecmtinne a5 2 gaing content. The Compey’s Directors formed 2 jodgiment at e lime of approving these fnancial semements et e
wag a reasonable expectition Gt the Compeny has adeguuts resources ko contime In operational existence for a1 Jeast the next owelve
wontls, To scibring at thls conclusion, the Company’s Dircetore innk account of eurrent and antleipated tmeetizinties doven by wertain
marro-economio tud pegpolitcnl factors fax described & greater detil under the heading “oing Concent™ on page 47 uf Mote 1 of the
comsoliduted firagoiul slatements) in s going concern assessment end belicved Baud these nnoerinties weuld nat have 2 matocial impact o
the Connpamy’s ability $o contioue as & puing eoncerm. Fo fhtis reasop, the going conesth hasis contizess t0 be adoptad 1n the proparation of
the Compary's faancial statomerin
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Cayrency Trandlation and Exchanpgs Goios and Losses  The Company’s functions| and prossntstion sureney is the TS, dollar,
Transactions denominaled & oumrencies pfher than fhe functiona] cutrency oee emslated inte 1.2, dollors nsing the spot exclunge rates at
the dades of the transactions,

At the end of each financial year, monstuy tems are tanstated to the Y5, doflar using the closing exchunps rats, Non-nongtay items
messred af historeal cost ure tremslefed veng Ge exchange mape 2 e dols of the tensaction, end non-monatary iteecs measared at fais
yalue are mezsored using the cxchange rade when fair valoe was deteemined.

Cueceney exchange pakns sand losses arc vocognized in the profit sod joes acconnt as thiy urie.

Investizent in Bubsidiary Undertakings Tovestment in subsidimy undertaiongs is recorded at coxt, which equated thir velue o the date
of the aompledan of the Transaction. The inveshizent 2 tasted for impaitsent i ciroumstances of intheators suggest thal an impahmeent may
exisl, Thers weie mo circlpmslances of mdteators stgpeating jnpaiement of the Conysany’s investineet in sebsiding oodetakings in cither
the eurent o peor foancial weas,

Cash at Banl 2nd Fr-Haud Cash at bank and in hend insludes sl cugh balane=s and deposits which ure vepuyuble unhn demand.

Share-based Pavments  The Company opetstes an equity-seltlad, ghare-bared cotnpendation plas for amplevess of some of it
subsidiaries. The fair valne of the emnployers services seceived in cxchange for the equify instmaents granied in eash of the subsidiedcs of
the Competiy 14 Tecoprized w9 e additiom to the investnant with a corresponding inciease in equity as a covndmetdon by the Compaery.

The procesds teestved by the Compaty whan share options we exercised ave cradited to share capifal (aominal value] and flw bafancs to
shiare sreaiun.

Yinancial Instroments  The Comopery hus chusen o apply the proviziems of Secticos 17 and 12 of FRS 1062 %o sccount for alt of it
finaneial instursests,

Fimigeiol aezets

Basic financiel assets, inchnding rade and otkce debtors, cash at bank and in hand, recctvables fom f=fow group sompanics and ghert-teron
dapasibs, ave nlially recopmized af tumsection price (inckeding ransaction costs), unless the arranpement eonstitnies 2 Saancing traosaction.
Whers tho arangement consibtutes 2 financing hunsaction the remslting finaneiel axet 2 initialby mensred at the presept value of the fodure
receipls discoanted af 2 marlet rate of inforest for a smeilar debt Ensfrument,

Trade amd other debtors, cask at banl znd in band and fiosocial asects fiom spangements which consbinle fmenomg frapzaciiony gt
wihseynently meyanred o gmorlized cool nzing the sffeclive nterest method.

Al tles eod of epch fiteaneyal vear, linaneial weseds teamred at anvrtized cost ave assessed for npairment, ¥ there 15 objeative svidence that
a fimancial Assat mesenred at aortized cost is impaired, wi impairment Jous @2 recognleed dn the profit and logs aceount. The fmpainaent
lags ir lbe difference betwees the Ninapcial ogset's camying emount and the plcsmt value of the finaneial zeset’s cstimated crsh mfionts
dispounted wl the swel’s miginal effective meresl v,

If, In & sobsegeent Tmanclsl yeur, (he snwamt of an impaiment logs decreases, and the decresse can be objectively related to an svost
noomring after the fmpairment was reeomired, fbe previeusly roeagnieed fmpaimment inws s reveraed], The reversad 10 duch thal e coerenl
cirying ampuet does net excesd what the carrypieg around would hawe beon bad (e hupaimcet toss not proviously been recopmzed, Any
ImpeaTeenl teversal 15 recognized in ghe peafet and Toas aecolnd,

Floancial sxpels sre derecognized when (3) the apnlracioo 1905l fo the cegh faws fom e asaat expire o are settled, (b) substantin(ly &8
the risks and rowards of ownorship of the finaecial essct ere transfored to another parly, or (o) contrel of the foenadal woel hay been

bamsfared i anothes pary Who has the practice] ability o ueitateralty sell the finaveial assot to an unrclated thind party withet impostog
addifional restrictions.

Finaolal Habilities

Basic fnzncial ligbilitios, incloding trade sud othet croditors, bunls loste, Tosns Fom fellow grovp sovmpanies and prefirence fharae, are
mihadly reswmized el angoetion poics, thless the mTangement copstitutes a finaucng transaction. Where the smanpement constifes 2
finamcing fsmswotion the resaling financial Deblity & iEally maastred sl {he presand yedos of the fokwe paymetts disesontad at a mplel
rote of intarest tor ¢ simsilar dedd instutment,

Trade and other ereditocs, baal loans, loans from febiow proup companies, preforence shaves and financial liabdifies from aoangemcnts
which constinte finincing Gepeactions are subsequenily currjed at amortized cost, mang the effective Intatest method,
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Fiser piaid an the sxiab)ishment of lasn Tacilties ars recognived as trapsection ensts of the bown o the extent fhat it is probable fhit sems or
all of the fucifity will e drevwn dow, To this cess, the fee & deferred until the dravr—duvin oceurs, To the evbent thers ir no evidence that it is
probalic thal some or all of e facilify will be deewn dov, the fee 19 weated as 5 repaypent for lmuidity services and smoriseed aver the
periad of the facility to which it relates,

Trade creditors ace nhligetians to pry for ghods of servicos hut Bive beon scquired in the ordinacy cousse of business Goen supplicrs, Trade
creditors e clussified ms due Wil one yoar if payment is due wilhin one yoar of less. 1T nof, they aye presented as falling doe after more
than one year, Trade creditars sre recognized inifalty = trausacton price and sobsequently mensured at amortized cost using he effective
inteeest method.,

Tinancial lighilitios are derecognized when the Lability ix extinpuished, fhat iz whea the senfraeiual obligation iz discharged, crocslled, or
CEPITCS.

Captinpeneies  Contingent labilities, arfsing as a reml of pasl evonts, are abt racopaized a5 o Relility if 3t iy not peobeble thae the
Contpany will be reqpired to transler econmmnic bepehts in setioment of the oblipation, or the amewnt cannal he teliably messurad, Tossible
hut afesrtain obRgations ave not recognized as labiftics bal oce contiogent Yabilides. Contingent lahikitics arz dieelosed o the fnaocal
gtatements nnlacs the probhuiiiity of payiment is remete. Costtzgent liabilitics are oomuicksred a critleal acecunting estimale

Tiie Compancy 1as mearsrdeed certain lHahilifes aud oredit ammpgeanents of the Company's subsidinries, The Company reviews the statos of
tiese gnatanteey et each reprtsg date and conpsidecs wisether it ts required to mals A prevision for pryment an those guarnisea based on
the probability of lhe connmitment henyg called,

Share Capital  Fepaity shares el eee recognized at e procosds received. ncromentel costa divecHy atiribolable to the Jeus of heq
cquity shaes or optioms are shown in squity w a deduction, net of o, from the menceeds,

Taxation Taxation for e financid] yeur comprises cument and defarred fux recoghized i the financial year. el of deserred tax assels
and provvisions are not dissomied,

Chmrent dux o the amioumt of income tax payable in raspect of the tuieble profit fiox the financial yoar or prat fimancial yonts, Cusest tay is
meazred a¢ the wrnonnt of corment tux thet is sxpected tn e paid using b ndes and fawe tha v Deen enacied or aohstautively cnacled by
the emed of the finemcinal yeor,

Deferred tox is rocognized in zospeet of ali timing diffeences, whicl sre Mfferances betwesn tayable profis and total comprohensive
ineome a8 kated in fhe Bnancial statements except in cortain circumstances, ThweHeved tax losees end other defermed tax aseets are
recopnized only when it is probable that they will be tecuvared agathst {he revernal of deferred te provisions ar other fiture taxable pmfitz,
Yhogg timing differopees arlse from the tneksion of income and expersss In fuy anszezments in financial years different from those in which
they are recopuized in fnancial staloments. Deferred tax s menswred nsing tax rufes and lows that kave besn enacted o7 rubstantively
=nacked by th cad of sach financial your sud and that are sxpected to apply to the reversal of the tltning differcree,

Dividends  Dividends may only he declered and paid out of the profity availahle for distobutbon in accordance with acenuming practics
sencrally aveeptod I Treland ond applicable Trish cowpany law. Any dividends, 7 and wihen declared, will be declared and paid in U5,
dollare, Dividends declued by ehe ditectors ars recopnized when patd, Dividends reealied are recognieed when the right ta recedve he
dividend iz establivhed, Dwing the fmancial year, a retum of nvestment By o sulsidiacy, Tedironie CHobal Tnvestments Unlimsted
Company, was recorded foliowing receipt of 2 cesh diswitmtion of $6.9 liHion, The distibution way teared ag an in-swhstance retm of
capitzl, Fhe entrping valno of the investment in the subsjdiany was reduced secordinyty, The cash distribution reduced an existing lown
Habitity, thus creating ienlized Eains by the same amont as the diztrimdon, $6.9 billa

4. Crldical Accownting Estimates and Judgments

Batimuirs and judgments are contiamafy evaloated and ave haret on historical sxpetienec and other factors, including expectations of futnte
wvants hut are believod to be rensntable nuder the itoumstances, The Company makes sstimates muil awsurnptions concermmy tae tatrre,
The resulting ageoumting astimates witl, by definition, sshdom eqaal the relsled actual resslts, The estimates wof sasumiptions that haws o

sipnificam risk of causing a caterisl adjusteent to the carring emanks of asscts und liskiliSes within the next finanats] year are addressed
helow:

Estimzied impainent of moesanend i subeldlary underiakmngs
'[ye Company sssesaes whather imvesiment n subsidiary whdarmlings s suffered amy impaisneat i lins with he accouating policies

ctnted. ‘The determination of fecovershle amownls vecatres the use uf estimates, The Coupany’s fudgments in velation to the inpaitment of
investment in subsidizey ahdertakings are included in Hote 3,
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3 Flvanelal Assets
Trvestnrand Bt Sulvidiey uneeriakings
The privcipal astivity of the Company ie ivesimant holding,
i mllllenz)
: Apail 26, 2024

Cﬂ;:ﬂ.'ﬂ cnnml}uhm in 1'es_'gac.t af ..hare—hﬂsed cnm.p{:usatmn P.'iﬂ.L.S
*nvestragal au“i:sim Bry undm‘!ﬂ]{mﬁ,ﬂ

During the Ananclal vear, ths follewing nresment aclivities were frensacted; On Tuns 10, 2024 and Maseh 17, 2003, tbe Compmy mads
cupital cannbygbions tobling $12 million, o s diveet subekdiary, Integrazed ealth Soluticns testetions] S.a.6,] and these transactions are
Inclnded m the “Investment in subeidiary vndertakioge” capHon above, Thuing the fmencial yew, 23 pest of & planned Intetoal re-
olgarization, the Company exacited a munber of stepe in relation 4o its subsidiary vodenakings, 1) On Fslavary B4, 2025, the Compagy
incaspreated 4 pew direct subaidiay, Medironic Habal Investmerns Pnlimited Company, 23 On April 22, 2005, the Company madz a
capitsl contmbsilon to M8 direct subsidiary, Medhonic Globat Holdings GF 5408, of $365 willion and Qs transacdion 1s facluded @y de
“Toveshnent in subsidiary underatdngs™ capdon above; 3) On Aprif 23, 2025, the Compaoy contribeed all shares @ ewned i Medbomic
Gobal Huldings GF S.a.rl feedued ot appronamatefy $115,1 Billion) to Medtranie Globel Irvestments Dnlimited Company in p shave-foa-
ghave exchange; 43 Om Apeil 24, 2005, Medgonic Globad Tnvestments Thnlimiled Company mads a cash digibution o e Company of
$6.9 billion and this iransaction is incinded in the “Fatum of sapitel from sebsidiary ondataking” caption abowe, The distribution reoeived
repuitad in $6.2 bilHon of reatizad guins,

The directors copgider the repoverable smavnl al the miveriment in wbgidiay undertalings to be 1 excexn of the curying vabue of the
Irpeptments having considered the fir nearleet vafue of the Growp,

Datails of fhe Company's divccHy owned suhm'diariéﬁ- atg as follows:

Tuwbpere ol Grop Reegiwtered Cliler and
ame Bmeloess Shnre % Coanicy of Inctupaeaticn
B AR R
hltagmtcd Health Solutions Intamational 5.a.1.] He=altheans 190 Eonds du Mollian 31, 1131 Toloachenaz, Switemland
4, Tl

Delbios congisled of the Ffollorwing:

i'nz mﬂﬂuns'!

" Total sty falling dus withm cne yerr % 6l S 54

Amounts ewed 40 the Compary from subsidiacy undestakings se uwnsscured, noa-ibaveel baarlng, and payable of denymi,
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5, Creditors
Creditors conmeted af the following for seaoants failing doe within ouc year:

fn mifliens) e
_Amonits t‘a:l_ling.d_l_l'q_y;-;:i__il_dn_dﬁﬁ year: s i
- CHher tastes payabic

Aprll 25,2025 Aprit 36 2804

Ageruils tad Othor cpiftors
Fouae to subsidiary nadertakiaps

- Total aiotifs fffing 4 witbin one. yé:

Olber creditors are pavable st various dates after tie end of the Mnanciel year in accordunce with the creditors weonet and customary credit
termey, Craditors for tax ave paysbie in the Hmefme ksl down inthe releyunt legistation,

The ament doe to swbsidisry undetakings velatss @ balaness outstanding en intercompany deposil sirsements nietweeei e Company and
Medironie Glohal Holdings 304, wmd Covidien Geoup 8.arl., Lixemboneg (Mesheusen am Rhem{ad branch}, entered inta doaring the
price financis! year, The halances bear imerest based ou the USTy SOFE. compound average Hb-day rate and {he applicable deposit apread.
'The Iniersst expanse atstny Foo the inteeeonpuny deposits for fimemcial years 2025 and 2024 was 3204 willion and 370 mitlion,
respectiveiy.

Croditors consisted of the Tollawimys for amounts falling due after swore then anes year!

(o millives] - AprR 25, 225 Aprik i, 2024

Al lhe balanes gheel date, the category, Amounts faHing dus afer more than coe yeor, relets to 8 globul Taininmm tRk pryatis of
140 milion ealoulated under Bie Fittar Two Model Rules, Seversl sountries, inclading Irelansd, have enacted legislation ta implemmt the
eate elemsentt o Pillar Twe, which hecame effectlve for the Group in finsneial year 2025,

G, Bharcholders' Funds
Amtnrined and aflatted shares were ag followe:

(ib miflona, peecpk shute dakd) A 25, 2025 April 26, 204

-i:: BN I";:a!: T
Tolad atiotted, callsd up end futéy paid £ 5

Crdinary Shares 'The righis and restrictions atfaching to the Cdinary Sheres shall be #s fotawe: subject to the sght of the Company to
set pecord dalms for the parposcs of delenaining the identity of members catitled to notice of andfor to vale 2T 1 getoral meetlng and gy
1nles or regnlations aplicahle (o the conduct of mmy zenersl mesting of the Company, the right o attend and speak &t any peneral mecting
o the Company and to exercise one vote per Ordinary Shure held at agy genere meeting of the Compamy; e tight to partimipnte pee rata in
all dtvidends declared by the Coppany with respect to the Ordinary Shares; and the tight, in the event of fhe Compeny's winding up, to
participabe oo rals with all sther Ordinary Sharcs [n fhe tetel assats of the Company.
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The rights atached to the Sodinmy Shares shall be sabjzct o the ferms of issee of aoy seriss or clasy af Prefarad Shoves alleftad by e
diseetnes froan lime to time, Al Ordineey Shaves shall rand pord poesy with each other in all respects.

Bura Deferred Shares  Ths anthorized share of capital of the Company fncludes 48 thewsand Boro Defeed Ehaves, with 4 par value of
€106 par share. Thers are no Furn Befired Shares issoed or cultbmding m eilher he comsent o prioe fnsncial years,

Preferred Shaves  The drecton: sve wiilvwrized o tsgve all or any of the acthomized bul unissied Prelecred Shares Tromn lke bo Bme D ons
of moee clasgas or sevics, aud fo fx for cach such cfass or soiics such woting powsr, full or hmited, oF no vobing power, sed such
desiynutioms, prefefeneey and pelative, perticipating, optional or other special riphts and such qoalificetions, limitations or sestrictions
thereof, as shall be stated sud expeesaad in the resplution or resolntioon adopted by the diveciord, Mo Prefered Sheses are it ksus in either
Lhe crvredt or prioe finencial peare,

A Preferred Shaves The sukborized share eapital of the Cospany jocludes 500 thowsand A Prefered Shares, with 2 par valoe of 100 por
tlre, AL At 25, 2029 pad Apijil 26, 2024, flhere were o A Preferved Shaes outslandog,

Shaye Preminm and sipnificant transacfions fwpactiog e share premdum aceount  In copnection with the completinn of the
Transaetion, the Company issucd a t#ak of 436 mithion Ordimary ghares of 313001 zach ta the fornee Covidied sharcholders and czrlm
loerazy Covidien award holders and the Company and halani L Unbintted Compdny (Makani} paid, in agpregate, to she foroer Covidien
shaclwlderz und award holdecs approgimately $16,0 biflon ia cash, In considesation for Qe bssnance of such Ordinary shaves, the Coropany
and Makani rocsived 455 million Ordinary sheres of Covidicn pls and ths hesefit of the canceltation of the ehae awacds. As the price paid
for the Cavidier Grdinary shares in connection with the comapietion of the Travsacton was $108.75 per shars, e total valae received by
the Compeny znd Wakam, for the Covidien shares and fiae fhe henefit of te cateeilation of the share awards, wag in dhe pmount of $4%4
bidtiom, of which $33.3 billion was share promium on sharas isancd by the Compamy.

In zddition ¥o the e of Ordinay sharcs to the foomer Covidien sharehnlders and ceplain former Covidies gaard heldas in connection
with the Teaneartion, m Jamwary 2015, oo completion af the Transaction zad perenant to the terms of the meegee, the Compeny alsa emed
986 million Crdineey shavss of 50.0001 at a premiuen, whith shures were, pirgoant to the merger, ranadaped 1o he Fomer Medirnic, Inc.
aharshalders on 0 one-foreone besis iy exchange for sach share of Medivonie, Ine, stock held irumediately pror fo the nrerpor. As a resaft of
{he: formpping, Madimnic, Tne., bacame an indivect subsidiary of the Conpany. As the closing price of the Medtronia, Ine, conuton stocl on
the NYSE a5 at the fradisg day mmedistcly poor to the completion of he Transaciion was 576,99 per share, the total vatue of e
congideration received by the Clompany as consideration for the Ordinary shaves fasned by fhe Compamy was in the amount of §75.2 billion
of, ghate prewnum, -

T Feheuary 2005, the Tefab High Cowrt aperoved the creation of distribatable veserves of Medironie pie throngh the teduction of the shave

prenmuym acconnd by $58.2 bitlion, This resulted i & frupsfor of rewerves from the share premiem sceonat o the frofit sod loss aceount of
the garre sokdmL.

Blizre peemiim zeords aoonts received, geeatar than the pee valne o issuances of the Company's ordinary share capital,

Proflt anild Loss Account The profit and less accouat refars fo tho postion of acennwlsted comprehensive ineoms and losses which are
Teduined by the Corrpany rather fhan butng dlsteibessd 1o sharebolfers ac dividends. Amenmte melated b0 the srantmg af shares undst he
steck compensation plan are also aceourted for i this accomt,

Dividends Doring ¢he year, the Company peid a dividend of $3.6 hitlon and $3,7 billiom for fcence] yeaea 2025 mad 2024, respastively,
The dividead per Ording:y Shave was $2.80 and $2,74 for financial years 20203 and 2024, respeetively,

7. CGoaraatees and Contingencies

The Compary has the fofowing contingant Habilies, cotivendod to mmoemt to 2 pofenttal maxionun of §28.4 billice aed $24.0 bilfion =t
April 25, 3025 apd April 26, 2024, revpeciively, artsing lom the Compaty®s goaveties of the Groap debt ot baed helons,

Semior Noies T Jumuary 2005, Medironde ple and Medbooe Global Helfings 3.CA, oe entity orpamzed wnder the lows of
Limemboarg (“Meodironic Tmece™), sach provided o fiull and woconditonsl puarantee of the obligatione of Medirenis, Ine, wnder the
Medtrome Sesior Motes (23 defined below) and of Covidien ntarmetional Finanee 5.4, 8 Duzemboarg company ('CIFSA™) wnder e
CIFHA Senior Notes (as defined helow). The Company alsa prowides a full and wncomditional prarsntes of the obligations of Medirenic
Glofal Holdings 8.0.A under e Lanea Sendor Maotes (gs defined heloyw),

(O the 5286 Billion, Medbanie, loe. Tas $4.7 billios apgeegate principaf amonnt of USD-denomineed Sendior Motes jzcaed and catstanding
consisting of the following §1.9 blban agmegate pHneipal smoanl of £375 percent seoiy notes des 2035, 53158 million eggregatc
principal sl of 6500 peecent senioe nobes due 2038, 5224 million agpeegate paneipl anoant of 5.550 percant seaior notes dae 2040,
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$205 millica sggregate prinsipal amoout of 4,500 percent sceior sotes due 2042, 83065 million apprepate principel smount of 4,000 percest
seniey aotes due 2043, F127 mwillion ageeerere prizcipal anoont of 4.625 percent senior noles due 204 and § 1.8 Wllor momepade principal
oof £, 425 gemior otey due 2045 (oolbeclively, the "Iedronic Senior Molzy™),

In Fume 2024, Medironic Inc. jxsaed foor tanches of FIR-denomwinated Scoior Motes with an agarepate prineipal of £3.0 billias, with
mahnitics ranging froon fiscal year 20030 o 2034, maulting in cosh procesds of approximetely 33,2 Bilkion, met of discounts atd iwwnames
ooste, The ipalanes ioeraded the ﬁ'_'nill}wing; ERE0 roilion of 3.650% Semun Maisy due m fyea] year 20340, £EH million of 3.875% Scoior
Moleg dug i fizei] year 2ET, S&00 mellion of 4,150% Scoior Nobkes dug in fiseal vear 2044, and 700 milion of 4,1 50% Scnior Notes dus
in fiseal wear 2054, The Company i 3 patly to a pussantes for the obbizations of WMedleonde e, S fhese taences. AT of the original
baglones ramiems oulslading,

CiFEA bas $253 million aggrenate pridoipe! amonnt med aod colibmding, ennsiting of §253 nullinn aggregnts pinocipal of £,.550 porcont
reninr rotes dee 2038 {toe "CTFSA. Senior Noles™),

Tn hiarch 20%, Mediremiz Ligtea ised gix fanches of Soro-depominatzd Senior Motes with ao ageregate principal of ©7.0 biflion with
mateitias ranping from Feeal year 2021 to fiscal year 203%, vemulting in cash proceeds of mproximolely 578 biflion, net of discounty ol
izgnanes oot foullestively, the 2019 Seniar Madzy). The ssaance moloded €500 miltion of floating rate Seniov Motes due in fiscal yoar
72, 21,5 Silion of .00 percent Zsmior Hotes dos i fiesel year 2023, €1.5 billion of 9.375 percent Sendar Motes dus in fiseal yene 2023,
£1.5 billicn af 1,125 percent Senior MNotes due fn flacal vear 2027, €10 biflicy of 1425 perrent Senior Hates dae m Tiscal pewe 2008, and
€1.0 Hlliom af 2,250 pereant Seniar Mates due i faes] year 2038 The Comepany i party to 3 puarastes for the abligabions of Meodmonde
FEaeq for thess jessaneee, £33 billion of the original issepoee Tomaing outatanding,

Fn Tope 2019 Mediwonie Lateo Jrwed #ix frsoches of Buro-deaceinated Senior Notes with 2o aggreeste principal of C5.0 biflion with
mztnition ranging frowe fscal year 2021 to fscal yoar 2050, vesulting in cash peecesds of epproximatety £5.6 bilkian, el of decounts and
fsmance eoats The izsaenes includad €250 nilllon of Doating rate Sendor Nates dos in fscs) yeur 2021, €750 million of 0000 porcest
Scnior Motes dus o fiscat year 2023, £1.0 biltion of 6250 percent Senior Notes due in fiscal year 2024, £1.0 billion of 1.000 pereent Senior
Boten doe i fiscad pear 2092, €1.0 bilfion of 1.500 percent Seaior Motes doe in face] yere 2044, and €104 Mon of 1,750 perent Schier
Noted ddue 1w figeal year 2089, The Cappany is alse 3 parly to 4 phavsntes for the oblipations of 3edbomis Laxeo for thess issuances. 4.0
billion of the orginal isseenee renaing outstanding,.

I Septomber 2020, Medtosic Tuxeo issned s franches of Famo-denmninated Senior Notes with an apgregate peincipal of €6.3 bllios walk
wahuvities panping o fiacal pear 2025 to tisca year 2051, The lssaance lncinded 81,25 Blion of 0.000 perosnl Fenuw Motes due jn facal
yezt 2023, €10 billlon oF {1000 percent Semior Notes dues e fiscal yoar 2026, €1.0 biflicn of $.375 percent Scrfor Notes duc in Sscel year
2020, £1.0 billion of O, 750 porcest Scodor Notes doe in fiscel venr 2033, €1.0 billion of 1.375 percent Senior Notes due ia fiacal vear 2041,
and €10 Birlion of 1,625 pereest Sentor MNadeg die it fiscal year 2051, The Commpary 15 & party to & muarentes for fthe ohligations of
Mieibteomie Lesces Jor thewe dzunancay, €590 hlloe of the ofgrmal 1ssnance oomaing omstending.

In Septomber 2022, Modhonie Luzxeo Issued fout dranches of Prro-denomineted Sendor Nrtes with an apgrepate principal of £3,5 billion,
with maturities ranging fom fiscal year 2026 to 2035, resulting in cesh proceeds of epprovimaaly $3.4 Billion, sek of dueounts sod
ietamoe casle. The tsigsnee included e Bdflowing, €500 million of 1625 peresnt Seotor Motes dus in fiscal yoar 2026, L4 bitlion of
3000 pracent Senior Motes due i fiscal veay 2020 €10 billion of 3,125 preoeat Senior Motes due o fiscal year 2032 and £1.0 billion af
3375 percent Benioe Motes due iu fiseal year 2055, The Cogpary med e ned proceeds o repay ol malonty £750 million of Meditomic
Taxio Seeior Males o §772 million af total compideration i Deceaber 2022 and £2.8 billion of Medfronic Tanco Scodor Wotas for $2.9
hillion of tota] consideration In March 2023, All of the originel temnance Temaing ontstanding,

Im March 2023, Meditonis Limee issned two tranckes of T8D.denominated Senicr Notes with an appeerate privcipal of $2.0 billao, with
melntities tanring from fiscel weor 2028 i0 2003, resultiop i cadb procesdy of epproxonately $2.0 hillon, net of Fecounts mmad tssuancs
cosfe. 'The fesuancs ineluded the foliowing; $1.0 billion of 4.250 poronr Sonior Motes due in fiscal woar 2028 and $E.0 biltion of 4.500
perceit Senior Notes die in fscal year 2033, The Compeey nsed the net prasesds supplensetded by addiiomal coak to repay the #2397 Yillion
Fimenl 2023 Lown A gresment dirctased halow for 523 Wallion of totu] sonadecston

Commercial Pager  In Japoary 2015, Medbronic Laxeo entered 1900 varioos agrocnwents purssant to widch, it may issue United States
Dollar denominated mesecnred convmercial poper nates (the 2015 CP Program) oo o prlvate plecesnant hosis gnd s Jamacy 2020, Tadironic
Limcy eotmed inda varions agresmenls fursuenl 1o which Medironfe Laxeo may tssus Buro-donnmfnzéed unsecarsd eommercizl paper noles
[the 2028 CP Progam) co a privats placcmemt basis, The maximum aggregate amait ousianding al any tivoe under the 2075 CP Proyuen
and the 2020 OF Progrem together may aot sxeead the gaubvadeni of £3.2 billien, The Compuny s 4 party 1o « gusiantze for the oblipations
of Medizopie Trree under the 2095 CF Program and the 2000 £F Program. These was no commercizl paper cutstanding al Apdl 25, 2025,
Theare was 511 Wllion commercial paper aatslandisg el Apel 28, 2004,
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Line ol Credit  Tn Octobor 2024, Mediroaie Luxeo, a5 barovesy, eatered into an amendment of e amended gud rastated credit apresment
{Credit Facility), by and amang the Company, Medtrasie, Ine., Medtrosie Luxeoe, e lendems {ivn tine fo Hms pasty thereta, and Bank of
Amerles, MA., a2 adiministrative agent and isming bauk, extendimg the mutmity dule of the Credi Facllity ta Desamber 2029,

Fhe Crodil Fackity provides for 2 535 hilkion five-year wnsensed revalving crodit freifity {Credit Facility), A1 each ennfversary date of he
Credit Facility the Company can tequest a aoe-yew extension of the mufurity dote, The Credit Tacility pravides the Company with the
abifily 4o jncrease fis Bowrowing capacity by a additiongd §1.0 billion = awy lime during the ferm of e agrcement. The Coampamy and
bdediontz, Ine, heve guarnateed the obligtions of the bogewers under the Credit Facilily, od Medtronic Taxea will alsa pnarantee the
olbtigations of asy designated borrawer, The Credit Feedity inclndes a multi-corency bogrowing feature for cortain apeciled foreipn
curTeacics, Al Apiil 25, 2025 and April 24, 2024, B0 Aoseunts wete outstanding wmdar the Cradit Fasility.

The Company and some of it: subsdiaries ae imyolved in 2 muvber of Jegal actions dvobring produet linbifity, intcllestun] property
disputcs, shareholdar dertvative aciions, ssvarilies olass actions, and olbee class actions, The cuteones of ok legel actions are not within
the Company's complets contee] and may not be lnown o prolongsd paried: of time, In some actings, the clahnants seek damagez, 15 well
ag other reliel {including imunctions barsing the sale of products that are the subject of the lrwgnit}, that could require sipnificant
expentimres or reswlt in luat tuacver, The Company records & lisbility in ita financial stetements Gor loss contingencies whes a loss ta the
Company 8 lImown or considored probable end the amount can be reliably ekbimated. Fetimates of prohuble bogses resnlting from ligation
and govermmenlal proceedings imvolving the Compavy are inhereatly ditfionlt to predict, particalaly when the matters ae i ewly
procedusab stages, with |ncamglete scientifie facts or legal diseovery; invalve oosubsiantsted of indcterminats clame for dmnages;
potcatially invalve peasleics, fines or punktive dameges; o conid revalt in 4 chunge in iesiness practice. While it is no¢ possible 1o predice
the oufcoms for ot of thesa mattars, the Compasy bolicves it 45 passible %at cupte wsgociated with them condd bave  material adverse
fapact o the Compamy's profit, financial positlon, or cash flows. For farther information elated to apecific litigation the Cormpuny and i
sulmidiaries we jovolved n refer o the consolidetod financial stasameets Mote 4,

&, Relaied-Party Transactions

The Crempeny has not dscinsed related party transactions between the Corpany amd aubaidiarics of Ieduounic Fle, ag i has avalled of the
exemphion svaitable under Schedule 3, pararaph 87{3), Comparies Act 2014, which cxetepts disclasurs of fansielions entered info
blween farn or miore membert 0f & aroup, provided fhat aty sobaldiary underlddag whichy, is 8 party Lo the transaction, is wholly owned by
a member of fef feoup.

0, Auditers' Remumeration

Tommseraliot, including exprmses, for the stattory stdit earried cut for the Company by the Companys anditors in respect of fhe parent
company finaneiad statements was as follows:

Tiaaebal Year

Teoks 15 4o e consolidated finemeial ptaternents provides additionsl details of fres pusd by the-Geoup to the slatulory anditer,
PricewainthouseCoupers Treland,

1t Subzeprenl Eveuts

Subscquond cvenlt have bean cvalaated thrasgh Angust 24, 2025, the date this reporl wua appeoved b the direpiore. Beter to Mote 4 -
Commitments and Comtngenties wishin the sonsalidated financial statenicats for details on subeequent events with respect Lo ezl aard
ather Toakers, and Mote 27 of the ennsolidated financiel stsimaents. There were no admsiments wade i the cossaiidated fimamedul
slaleenents based on T snhosuent cveEs.

11. Approval ol Fineneisl Statements

The Directors approved the finaneial staboinems on Auneust 26, 2023,
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