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Medtronic reland Manufacturing Unlimited Company
fthe “Company”)
{Company Numbes 314838)

Registrar of Companies
Companies Registration Office
Bteom House

Cilenipesker Place Lower
Brublir 1

Prated: 20 Januery 2026

Fe: Section 357 of the Companies Act 2014

Dear Madarn,

Please be advisad that, under saction 357 of the Companies Act 2014 {as amendead) (the "Act™), tha
Company has svailed of the exemption from the provisions of seciions 347 and 348 of the Aot in
respect of s financial year ended on 25 April 2026,

This nctice 15, for the purposes of section 357(13(f) of the Act, annexed to the annual return of the
Company in respact of s financial year ended on 25 April 2025 as are also 2 copy of the guarantes
referred Bo in section 357(13b) of the Act (as amended) and the notification referrad o in sscton
357 {1¥ech of the Act :

We hereby declars, for the purposes of section A57{1{f of the Act, that section 357(1)a) has haen
complied with in relation Lo the exemption referred to shove,

Youre faithfully,

Signed:

For and on behalf of
Medtronic Irefand Manufacturing Unlimited Conwpany
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Meedtronic Ireland Manufacturing Unlimited Company
{the "Company")
{Company Number 314838}

Company Secratary

Medtrenic Holding Switzeriand GmbiH
Gotthardstrasse 28-4

Zuy B304

Switzerland

Dale: 20 anany 2025

Pear Sharehalder,

We write under section 357(13{c} of the Companies Act 20H4 to notify you thal there is in force in
respect of the whola of the financial yesr ending on 28 April 2025 an irrevocable guarantes by
Medironic Public Limbad Company for the purposes of section 357{1Xk) of the Companies Act 2014,
of all carmmitments enfered into by the Company, including amounts shown as labilties in the
statihony financial slatements of the Company in respact of that financial year.

Yours fathfully,

20 January 2026

Sigmed: [ E;:i W o Daled:
Forand on behalfof

Medtronic Ireland Manutacturing Unlimited Company
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Medironic Ireland Manufacturing Unlimited Company
ithe "Company™}
{Company Number 314836}

\Wa, the Undersignad, being the registered shareholder of the Company on the annual ratum date of
the Company after the financkl year ended 25 Aprl 2025 Rereby consenf, pursuant bo sechon
357(1%a) of the Companies Acl 2044 {the "Act") to the Company availing of the exempliot: provided
by section 357 of the Act from the provisions of sections 347 and 340 of the At

Docikdlunad by

Lw.}“f' S{-V(Mw 20 January 2026
Signed'. WEETARANE AR Dated:
For and on behalf of

Medtronic Holding Switzerland GmbH




Diocusign Tivelope ID: GEI1E0I2E- 2120 4FBY BABE-5 18980 26E3AT

GUARANTEE

MEDTRONIC PUBLEC LIMITED COMPANY having its registersd office at Prncipa] Fxecutive
Cifice Suite, Building 2, Fadomore Business Park West, Co. Galway, HST 4149, Treland, being a
company fonmed and registered undar the Faws of the Bepublic of Ireland, being 2 Member State of the
Buropean Union, and the holding company of:

() Makani Il Uniimited Company;

() Covidien Ireland Limited;

{c) Covidien Limited;

{d} Mallinckrodl Medieal Unlimited Company;

{c) Melleor Puritan Benneit Treland Unlimited Company,

(£} Nellcor Turitan Besnest Ireland IToldings Unlimited Corrmpany;,
() Medtronic Ireland Limited:

(1) Medtronic Ireland Manufacturing Unlindted Company; and

) Madueonic Vaseolw Galway Unlimited Company

{the *Subsidiaries™) within the meaning of section 7 of the Companies Act 2014 (he “Act™),

HEREBY IRREVOUABLY GUARANTTES for the putposes of the exernplion referred to in section
357(1} of the Act and not otherwise, 8ll commitments entered into by the Subwidiary, including amoumnts
show 23 ligbilities in the statitory financial statements of the Subsidiary i respect of the financial year
erding on 25 April 2025 (the “Relevant Financial Year™), inclading those liebilities and losses which
oaly becomne appatent betweon the halance sheet date snd the date on which the statory finaneal
slatements of the Subsidisry in respect of the Relevant Financial Year are signed in aceordance with
section 324 of the Act,

PROVIDED that this Guarantee shall not extend to any Hability or commitment of the Subsidiary
which shall arise or may have arisen otherwise than in respect of the Relevant Financial Year or which
shall not constihne a liakbility within the meaning of section 357 1(b} of the Act,

This Guarantee shall be govemed by and copstrued in all respects in aceordance with the laws of the
Republic of Iraland.

GIVEN under the commeon s<al of
MEDTRONIC PURBLIC EIMITED COMPANY

Slpnad by
Signad: ‘9
Jacimta Lambert, holdinj PoA on behalf of Medironic ple

NETGIAW I ACTAT 0
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Trirectars' Report
For the Flunneial Yeay Ended April 25, 2025

e directors present thelr repart, incinding the audited consolidalerd {manelal statements of Mediromie ple and ite subeidisnes (e Group)
for fhe Snannial yeae ended Apiii 25, 2025, which arc sct out o pages 34 1o 116, and sudited entity tinancial statemicnds of Medtromsc e
¢the Compamy ar Medtromic) for e ficancial year ended April 25, 2025, which s set ol oo pages 117t 127

Staicment of Directors' Responsibilities
The divoctins me responsibie for prepaing the dircetors® reporl, and he financial statcments in aceardance with Irish lawe,

Trish liwe racuires the divcolos 1o prepave finaacial stalements for each finsncsl yeur thal give 4 tue and fair view of the Hrowpy's and
Company's assets, liabilities, and finzncial position. ws #l he end of the financinl year amd af the peofit oy loss ol fhe Lo fou the fmanciaf
vear, Under that law, the divectars bave prepered 1he consoiidated fmancial slatecnents in accordencs wilh United States of Amcrica
accoanting standards, as defined in Scofion 279{1) of the Companics Act 204, to the extent that e use of those principies i the
preparation of e fineneds] statemente docs e eontravene any provision of (e Clopasies Act, or of aoy reguletions made thereuadee, and
the Company finenciad slatements v accordance with Trish Geonerally Accepled Aecounting Practics (seeounting standards issncd by (e
Tlnited Kiapdom's () Financisl Eopurting Councll, nehding Financial Repoting Stndard 102 The Fingneial Roporting Stondard
applicable i the LI and Ropudlic of Freland and lessh Lo,

Under Irish law, the divectors shall not appeave the tieancial stalemenls zaless they arc seised Bt Dey give a trie and fair view of the
Ctroug's and Company's tasets, Habilities, and financial position as al the end of the financisl wear and the protit or loss of the Croap for the
finameial year,

In progaring these financial sistements, the directors are regpered L
v gelect suitable accownking polictes and flen apphy them consistontly;
r  male judsments and eatimates that are ressupabte and prudeat;

+  srate that the consolidated financial statements of the Groug eomphy witl sceounting principles genoally accepted in the Thnited
Stares of America {11.5.) (L5, GAAT) 1o e extent that & docs ool coniravene leish Corpany Law, and that the entity financial
staterments of (e Company comply with keenanting standards fssued by he UK Financtal Reporting Couatieit and Jrish Law, and

+  prepare the Group and Company finsncial statemente on the going concern basts, meiess i 18 mappropeiate 1o presmme the Greup
and Company Will contnue in business,

The directors are respunsible for keening adequate scoounting records that are sufficient to:
*  correcily record and caplain e irensactions of the Group and Company,

“x  coable, at any time, the zsscls, liabilities, financial position and peafit or loss of the Croep and Compasy to be deteomined wilh
reagonsble accteacy, and

+ chshle the directors to ensure that the financiad slalements comply with the Comipanies Act 2014 and ehable those financial
plulenenils 0 be andiled.

The dirsctors are also Tesponsible for safepuarding the ssesls of the Growp snd Comphery and hence fior taldny reasonable steps frie the
prevention and detection of frand and other trregulantios.

The directoys ave responsible for the maintenance and intsgrity of the corpozale and francial information included o the Ciroup's websilc
{wwesr medironic.com). Legislaion in Ireland poversing the preparstion wnd dissemination of financial stultiests may differ from
lepislatins in other fmiedictiony,

Aepoumtier Records

The meestres taken by fhe Jirectors to secure complianes with the Group's ohligation to keep adegoate accounting records are the use of
appropriate systems snd procedures and employment of competent persons, The acceniniting records ars kepl al the (irpup’s repistered affice
at Reflding ‘Lo, Parkmors Ruginess Park West, Galway, Ireland.

Tirectors' Comphiance Statement

Az regired by Scetion 225 of the Companiss Agl 2014, the dircelors sckviwledge they are responsibie R;r securing compliance by the
Company with its Belevant Ohligations s defined in the Companies Act 2014 {hereitaster calted the Bolevant Obbigations).



The divectors canfizm e Compeny (3) hus deiwn up and adopeed 2 complissce policy stetement sceting ot the Compeay's policies that, in
#he dircotors’ opimion, are appropoale m the Corgany respecting compliance by the Company with éts Rolevant Obligations; and Gi) has pul
in place approprists svmmgements of structwes that ace, o the directers' opinios, designed o sceure material complisnce with e
Company s Relevanl Obligalions.

A review of the arabgeme it and stracmres in place ta cnsure complisece with the Company's Belevant Obliguiong has baen eandnered in
lhe Mnapesad year voowhich this repont relates.

Basls of Presoniation

The fullorariey dtscigsion and analysis provides information the direerors beliows {o be Tedevand o anderuanding Gie fancial condidios and
Tegubty of operalions of te Group. The divectors have clected to prepare e consolidated finarcial slalements v sccordance with Section
270 of the Companjes Act 2014, which provides that a trae and fair view of the assets and Habilities, fmanciat positan aod profit or loss
may be given by preparing the financial stafoments in acerdsncs witk TLE, GAAF, as defined jn that section to the extent that the usc of
those puinciples in the preparation of the financial siatements doss Dot eontrevens any proyision of Part & of the Companies Act 2014,

We report o results based on & 32057 wook Seeal year, eading the lagl Foiday of Apeil. The financial years ended April 23, 2023 (fiscal
vear 2425 and April 28, 2024 {fiscal yoar 2024) were S2-weel fiscal years. Amounts reported in milkions within this Tish ammal report are
comprited based on the amomets in thousands, and therafore, (e sam of the components may not equal the toral amount reperted i millione
due to rognding, Additionally, cortgin colurnns and rows within tadles may not sum dus to roanding.

Principal Activities

ST 1504 950004 $2. “ 41,000+
Million+ .. Countriesin illion. ~~ Issued and
Patients: . Which We S pasaarch and. Pending

ervag: | . . Operate s 5 Development - Patents

wedironic ple, headnuartesed w Gabway, Iroland, is the loading global healiboars leshoology company, Medtronic was foandsd in 19459 and
today rerves healthcare systams, physicians, clinictans, und patients in mare than 156 couniries worldwide. We remein committed to 2
migsjor written by owr founder fn 19690 that diveets us o conlribule & huren welfare by the application of biomedical engineering n the
rerearclh, design, mamrarhue, and sale of products 1o sllevizts pain, restore healéth, end extend [t

Our hiission - to alicviate pein, rostors health, snd extend Hfe — empowers Bs to englneer the extraordinary aud deliver better outcomes
for our world, We are 8 compary of dedication, honesty, mriegrity, and service, Building on this strong foundation, we are emlwacing our
rofe s a healtheare rechnology leader and svolving o business stratepy in three Ley areas;

«  Arecelerate innovation-driven growsh: The commhinarion of oar atlrective end mardets, recent prodoct Lunches and robwst papeline 1s
expectod to onable comtinued sirony turnover growth, We aim to hring imentive and dismapiree technotogy to large healthems
opportanitics which conbles us o betler mest patient needs, Patients around the warld deserve access 4o our life-saving produes,
and we are diven to wes our docal presence and scale tn increase the adoption of our products and services o markets sround the
elobe,

+  Deliver superior sulcomes and better experiences for paticets and providors: We listen fo our paticals sod custoniers 10 hetter
undemstvnd the challenpes they face. Fram the paticnt jowrney, to creating apile parossldps sl produce novel aolations, 1o
miakings It essier Tor vur customess o deploy our therapias --- what we do 1s anchored in docp tnsight, wmd oreslss simplar, superor
CEPCIIEOEES,

» T dala, sehifics) iotellipence (AL and aotomarion into action: We sre confidont in our abilify 1o maxiniize new lechnotagy, Al
and dabx and apabybios G kilor therapies o real-time, facilifating remote monitoing md gare delivery hal somveniently manages
vondibiemns, and greales new standands of cave, :

We herve fole reposteble seprents that prisnarily develop, manufaciure, disttibure, yod sell device-bused medca) therapies and servicer: the
Candiovasenlar Poetfolio, the Neurescience Partfalio, the Medioa] Surgical Porifolio, sed dhe Diabeley Operating TIndt,

Cavdigrayenlar Porgfsliv  The Cardiovasoular Portfolio is made wp of the Cwdise Bliythn & Head Fajlure, Stroctural Heart & Aorsic, and
Coronsty & Pedphera]l Vasenlar divisions. The primavy medical specialists who ose o Cwediovsseniar produsta  inelude



clestropysialagists, implsnéing cardiologists, heerl failure specialists, cardiovaseular, cardiothorncie, and wascular surgeoms, and
ilerventional cardiologisls and radiol wgists,

Meusrpseicnce Porifolio The Newescicnes Portfolia is wade up of the Cranial & Spinul Techuologies, Specislly Tlerapies, wnd
Mauramedulation givisioms. The primary medical specialists who e the products of fhis group include spinal surgeons, Nea0swrgecs,
nenrchogists, pain mesagement specialisls, anesthesiologiaty, orfupedie swgeons, urelagists, neopyneeoiogists, nterventional radictogists,
and ear, noac, sodd throat specialists,

Madical Surgfenf Pavifafio  The Medical Surgical Portfoliv indludes the Swgienl & Fdoscopy and Acwie Care & Monitoring divisions,
Products and (berapies of this group avs used arimarily by hesithears gysrcms, physiciang' offices, ambulafery care centers, and other
zlternate site henltneare aroviders, Whils less frequent, some prodiucts and therapios ave also wsed in bome sedlings,

inbetes Cparating Uit The THaselss Operating Uit develops, manefachures, and sarkets products md services for the managomend. vt
Type 1 aad Type 2 disbetes, The primary medics] spevialists whe use andior prescribe our Diabodes products ave endocrinologisls snd
prienary care physicians,



Ruginess Resiow
Kew Perforaence Endicators
Consofidated Resulrs af Operationy

Tha fallowing iz a surinary of rroover, dituled samings per shars (B8}, and operating cash How for Naesd wears 2025 and 2024

TURNOVER DILUTED EPS OPERATING
R | 'm_'f e CASH FLOW

|m ©idizno|

Apru 25, 2025 A.pﬂl 26. 024

$7 0B

Aprli 25, 025 Apdl 24, 2024

$33.5B

GAAP GaAP
I  [hish e T T P T T T TP L LRI TR AR S T e P AR e h

Turnouar incrrased dic 1a growth ot Diluted EPS noraseed 5085 Mean-BAAP Dibated EFS Dporatkg G&Bh Tlews Inereesad 50.2 hikion

busineszas, ncluding Cardiae Alipsion or 30.8% primarily duate an jnercasod RE2 or 5.40% pnrardy drhvan by an frcreess in cash

Solutinng, Cerdiac Pacing Theeapio, ltwerEage I Wurnavar and primeTily duate aninmeses in - collusted hom cuatotms dus to en Increesa

Trenscathetor Aartic Yakm Replazunent dhraaved in Irnpaimments tumsyor and raduced shate In wissowet, pardalky ofset by an Incrases in

(TEVRL Dlabaten, Nauramodulation, Spine, and ablin ehergesieiaedto  count pertally cltvat by s cash paid 4o woppliers, moentue finaats,

g frdwancad Enssay sith partisthy ollsclng busineds exis and vertaln tax  Ineresesin distribirian and anc cush paaled ol e,

dedings in Stapling. adiustenants, ardmiristration mpEonses duo

b2 naw procuct launzher end
cnmrprrialization activilias.

GAAP i Non-GAA P ReconelHailans

Tie fabics bolow present reconeiliations of o NWon-GAAP financiad measures o she 1nost dicecily comparable financial measures preparsd
m aceordence with ELE. GAAP tor fiscal vears 2025 and 2024,

Tined year ended Aprdl 25, 2025

Profit Belore Eulit Tor The Effectiva Tax
tin mlliome, cxeept per share sty Taration Taxnting Vimupeinl ¥ear Difated EFS Ratﬂ

N nJGﬁAP A.:!.Jusuumts
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Rcstrucaunng amicd asmmamd onsts'm
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Flscat year caded April 26, 2024

Prafil Befare Pront fo the Effeedive Fox
Gn wdllinns, exeept per shore dutah Taxation Tenling Financlal ¥ vsr Diluind EFS Rule
GAAP . T e s TR T T g g I3 g L o3Ee § AT 234 %
Mon-GAAF Adjustinernts; o _

3 pmenization of e asers. T e T s TERY N oaas D Teee o s
Restructaring and associated costs ! 359 G 313 17.0
':;"B;;}'Qﬁ{'g'ji,;{mjana'd'ij%.iiaéﬁiii@ﬁeiéi@jl;s.hs:f“:f; .; I 664 N . 145

Certain litipation charges, nel 349 118 ME
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The Groop reeopnized 5151 million of seceleated amorization o cerein ntmgible sssets related to producl line exits within the Curdinvesoular
Partialin.

Auppeinted costs primartly include salodes and wapes for employees sapporting the restructuting activitics, consuliing evpenges, nsset write-ofik, and
far the fiecal your ended April 25, 2625, contracl terminaiong.

The charges prismerily nclsde exit af business-related changer, chenees in Tair vajne of contngenl cosidecation, husiness combination costs, ancd
ruins related 10 cortein business o a5561 3l

e exclnde nvcalized wnd realized palns and bosses oo ol thinerity Fvestmenit ag e do not lelieve that these componemts of grafit az eagenge hve
a direcl cogrelation bo o mgotng or futsre tnziness operations.

The chargos TonFmsent Inchrsntyl costs of complyiag Wit the new Furepesn Uniow roedienl devies regolations for provicusky mepislened peodiciz and
privniarthy ihclade chagges for conlraclons gnpporting fhe project and other dircet third-perty expanses, We comiter thee o8t 10 be dupbcuitve of
previously incurred costs anddor ane-time coats, which ase [imfbed 4o 4 apecilic Lme pesiod,

Teeflecls the rooognition of invremental Itefan paybeck oucruots cesufting from te twa Tuly 22, 2024 nubins by the Copstitutional (Zourf of Tialy
rotating lo ceruit prior eans sines 2015

Primatily telajes oo amarization of previonsfy catablished deferred tax asscts fram inlereompiny irtellentms! properly Leousactions,

The charges predomimutty Telnde $43% million of ehorpes velabed o the Febreay 2024 dovizion o et the Grongp's venlilafor prodieel Line, which
primerlty includes lang-lived intangilde Assct mpuirments mmd inveotery wrils-downs. In addition, other churges primarily comsist of changes m for
valne of contingent congiderstim uml wssociated comts vobuted (o the previously sontenplutet neparation of the Padenl Monimeiap sod Resphatory
Tnterventions husineshes.

T'he met vharge primaeily relates W ot ineome fax reserve adjukiment assopiated with the Tone 2023, Yaracti Central-Lod Disteiet Conrt deeision and the
estallishment of a valsation allowance agminst cestain et operating losses which wers partially offuel by 4 bencfit fiom the chimge in & Swiss
Canional [ Tare apsoctabed wilk previously sstahiished doferred Loy asscts from intercompany intellestal property banssctions aud the stop up o lux
basts for Swins Cuntatal pnposes,



Faree Cashl Flow

Free cash flowy 2 oon-(iAATP finaneial measore, s caloulaied by sebliaetine addizions to tangile assets from net caab provided by operating
activities. Management wses this aen-0AAP financia] messnra, o addition to U85, GAAP financial measores, to evaluate owe aperating
results. Free cish flow sboold be coasidered sopplaineneal wo, and not a substitute for, our repoited financial resalts puepared @ accordanes
with U5 (A AP, Beconctliations hetween net cash pravided by operating activities {the most comparable U8, GAAD measme) and fee
cash fiow are 28 follows:

Flacal ¥car
B e e e e e 202s . 4
‘Nt ensh provided by operatig activities 17 iR UL B L oL R R0 8078,
Addidons Lo tamtle susels {1,859) {1,587k
" Prgeieli w0 L $EETURRE R T LS.

Bocfer fo the Summeary of Cash Flows seefion for dovers of the change m cask provided by operating sotivities.
Maeraceonomic Trends
Looking shesd, # member of Macrossontmis ahd geopoltica? Saetors could negatively itnpact sur business, ineludiog witkoat Fmoitation;

» Cumpelilive provluet launches and prcing pregsucs, geamaphie macmoscopannic developments fnchuding changes o plobal trade
pilicies end Tuetuatiems nocurreney exchange rates, genaral peice inflation, chanpes in interest eates, reimbarsenent challenpes,
erpracts frorn charges o e ik of oue prodect offeriogs, delays in produet repisteation appeervals, national aad pravineial tendes
pricing for certain products, partioulary in Chica replacement cyele shallanses, and sapply cliain challenges from time 1o time.

= Recent developments in globed trade policy have introduced new wncertzinties for our bosiness. Duoring and subsequent 1o the
repenting pertod, the 178, China, and other prisdictions imposed or proposed additfional tariffs on imported goods. Based oo
curert rates as of Angast 19, 2025, we estimate fhe pretax not tanff impact to be 3185 million in fizscal year 2024, with the
majorify recopnized i the consolidated profit and loss acecunt in the scoond half of the fiscal yoar, The actoal amout could vary
based on charzes i taiff rates, duration of Earifth, scope of tariftfs, and potentiaf counterineasuras or mitigetion actions. The impact
of the taniffs o the finaneial results for fiscal year 2023 were ot matedal, Whils we arc taking proactive stcps to mitigate the
cffcets of these tuxifts, the cvolving nature of imormational tradc polcy continnes to prescat a risk to our cost stuctrs and financial
performanes, Furthor csealetion o cxpansion of tiade barners conld bave a matenal adverse offeel of our weults of operations,

»  The samctions snd other measures bemg imposed in response 1o dhe Risvia-Ulsine condict are having snd could continue 1o have
impacts oo wrooever and supply chwin, The finwncial impact of the condlict in fisvad yewe 2025, ncdedne m ttade debiors amd
InventuEy TeServes, whE Dot mateiial, For fizeal yeur 2025, e business of the Group in fhese compibies mpresantzd Jess than 1% of
{he Group's consolidkled loohover wnd wssls,

= Allhough the tong-term mmplications of Tsorel's conflice ane JilRcuk b predict n this lime, The Goancial aod operational impact, of
ihe condtiot in e yerr 2025, incfuding on trade debiors and mvenkory reserves, Wan nol malerial. As of Apnil 25, 2025, che
Oroup had & Teeibities sod approsanately 1,500 emplovees in Tarael, For fiscad year 2025, the bostness of the Groap i srasl
representad leag than 1% of the Group's sonsoelisdated amover 2nd arsets,



Twrnover

Slarting i the first guarer of Gaeal year 2025, the Group cumbined the non-t13. developed marleds and the emerging matlkets ote an
imlermational meeket geomuphy, Prior peciod funever has been recast to sonform 1o e new presentation. The 1kble below ncludes fnmover
by segenent and division and manket peoaraphy fog fises] vears 2025 and 2024;

Turaaver by Fiscsl Yiur

gk wndllinks) o o 125 04 Perevnd Clenpe
Cardiag Tohgin de Hert Felluws 5+ 51070y T e LR e s s 895 e L T
Su'uﬂtmﬂ I-Iea_i'r_& Ao _ 3,554 3,3;?8 &
Gy & Pesiphersd Vasonlai £ 5 1+ 5 e P s T teys T pam e
Crardhovassalar 11,5831
Crainil & Sl Techutogies © -s 1T 1 7%
. Specialty Therapes

Meatainodniati

_ Newrgscience
| Stirsical & Endoscéiy
Aok Care :S'a Mmsi‘n:un'n
Wi g

Tulsul Lurivover b 33537 % 32,304 414

.5 Interoafional
Fiscn! Wewr  Fleeal ¥ear Fiscal Year Flacal Yrar
M5 024 215

Tt
512

T a0y
£ 17171 § 16,56 4% $ 16,365 § 15802

([1 Ineludes aperatiots sad ougolse wansition ayresnvents fom buginesss: the Jroup T exited or divesled
(2] Thetemental Ttalian payback scernals resuling fom the iwo Fuly 23, 2074 rebtays by ihe Conustititionsl Conrt of Ttaly eelating fo cortam proe vears
sipee 2015,

The incresse in twmaver for fiscal year 2025 was driven by mowth i most businesees, fecloding strong prowfh in Cardiac Ablation
Soktions, Cardiac Pacing ‘Therapics, TAVE, Diabetes, Meuromodulation, Spine, zod Advanesd Enerpy. The temover ncrease was partially
offset by declines in Stapiing and a §50 million increraentsl Hulivn payhack accrual resaliing fram the two July 22, 2024 rlings by the
Constitutional Cowt of aly relating to certuin prios years sinos 2015,

Cardinvarcular

Cardiovaseular products includs paeemalers, inserteble cerdiac mouitors, cardiac resynchromization thersy devices, inyplantrble
caroverler defibrillators, leads and delivery systoms, prodecls for dhe treatment of atrial Sbriliation, infmiation systems for the
mamagement of patents with Cardiae Rhytlun 8 Heart Failure devices, products desigoed to reduce surgical site tatectiong, coronary swd
poriphers] stents and related delivery systems, ballooss amd selased delivery syslems, endovasoular stent graft systews, hoart valve
replacemetd technologics, cardiae tissue ablation systoms, oped heart and coromary bypass mrafting surgical products, mmd renal denervalion
gysiwms for the trezmment of hypestenidon, Cardiovasoudsr also inctades Care Mamagement Herviecs and Cala Eab Mavased Servdces



(CLBSE) weithiny the Cardiac Bhyflan & Heart Faibore division Cardiovsscular terover for Eseud yoar 2025 wes F12.5 Billion, sn insresse of
5 porcent as compared to fiscal yoewr 2024, The lomover iowvase was primealy dus to fhe strong paclomames ol Cordiae Allalion
Solwicrs, Cardiac Blyihm Mamagemeed, Simetaral Hewt, and Cavdiae Surgesy,

Cerdise Elivthm & Hesrt Fatues lornoser for Gecal vear 2025 inoreases] 7 percenl a8 commpared $o fSacal year 2024, The bumover itcrease
wag driven by growih o Micra lransestheler pasing syslemss, Auwgra exlagasenlar smplantable cardioveres defibeidlagor (EV-1CD0 syatem,
and TYRE, parilalty offvel by deslioes in CRT-T3, Cardine Ablubion Sokations expedenced strong growth in MulaeSelect and Affera
Aphere-9 polsed fekd ablalion with parlialty offseting declines it aryoahlation.

Steackaral Meset & Aartic ternoeer Frr fissal yeae 2025 increased 6 percent 22 compared o fizcal year 2024 The tmnover increase was
driven by comfioped wrowld m Shoclom] Head fromn adoption of Bvolut FE1 TAYR system and i Cardiae Swegery driven by growth i
Perfusion and Surpical Valves,

Coponary & Peripheral Vasenbar tarngser foo fiscal year 2025 inoveased 2 percent as compared to fiscal year 2024, The twaower incrcasc
was driver By sroeth i Corandy end Renel Denetvation led by puide catheters, baltoons, srd the Symplicity Spyral renal dencovation
gyaten, partia/ly affset by a decline in stents and impacts fom terder pricing 1o China in Paipheral Vesoolar Health

Neuroscience

MNewroscience's preducts include various spina! mplants, bone graft substitercs, biologic products, Image-guided surpery snd mra-opemtive
imaging systems, robote geidance systoms used i the tobot-assistod spins procedurss, and systoms that meorporale advanoed snerpy
swgteal instiiments, Neuroscienes's products also focus on theraptes G trest the diseases of the vasculsture in and arouzd The bwin,
incheding coils, neurcrraseutar stonts, sod {low diversios prodocts, as well 82 prodocts 10 foesd 2qt, nose, sod ot (RNTY, and e rsatment
af wweracive bladder and vinary retention. Neurosciencs atzo manufichnss products relaled {o fmplaniabls newrosimHaion herepies and
drug delivery systems for the treshment of chromde pain, movemenl $eordery, and epilepsy. Nenrosciencs's tomover tor Gacal year 2125
was $9.8 hifliom, an increase ol 5 pertent aé comparsd do fecad wear 2024, The menever inerease was primacdly due to gowth =
Nenromoduolation, Spins and Piologtes, and Meurosurgedy,

Cranzaf & Jpinat Techoologies lnover Tor Ascrl yeer 2025 ingreased 5 percent a8 compared to fiscal vear 2824, The aunover inocease was
driven by the contined adeplion of the AJBLE ecogystem of sping implants and enabling techioology with apewth in Care Spine, Biologics,
andl MEUtOsnresEy.

Specialty Therapies tarnaver for fiseal year 2025 icreased 1 percent as coapared o fiscal year 2024, The tornover increase was diaven by
arowth on continged adoption of the Intepstim X systers amd BNT, partially offsct by impacts fom tonder prieing i China in
Mewrovascutar,

Menrompdolation tmever for fiseal year 2025 increased 1§ percent as comparcd to fiscal year 2024, The twnover inorcase was driven by
growth in Pain Sttmeistion dee to e condinzed laonch of the Inecptiv closcd-loop spinsl cord stitator, Bram Modulation dowea by the
Bercept RC deep brain venrostinmlator, and Interventional,

Medical Surgical

Medical Surgical’s products span the onfive conlhmeern of paticnt cate Gom disgnosis to recovery, wikh g focos on disesses of (he
pastrointestinal tracl, lamgs, pelvic region, vhesily, snd preventsble conoplicstions. The products inetuds thoss fur sdvanced md genaml
surgioal products, surgical stapling devices, vessel sealing inshurmnents, wound elosere, sesirmsarpery products, herain thechanden] devices,
mosh implants, advanced ¢blation, interventionai lung, sirway products, and wmsers snd monitors Tor poise oximelry, cuprography, level of
conselonsness 4and corshral oudmelry. Medical Sunneal’s lernover [or fiscal vear 2025 way 38,4 Bidlion, fal as compered 1o fiseal year 2024,
with prrformasnge vtlined elowe.

Surgiedl & Badoscopy Wwmover ot Oscal yest 2025 wes flal a5 compared to facad year 2024 Twnover was iropacted by deciines in
Staphing, @ee 40 T1S, hariatie gegmoent declines and contiemed shifis o mbotie sospery, and Erdoscopy. Pastially offsetting these declines
wag atrong growth i Advanced Bnergy, dne to conlinued adoplion of LigaSure veass] seabing technaingy,

Aeuts Care & Momilonng inmeover {or fgeal yeee 2025 was Tiat 25 comparad to fircal year 2024, Turnever was impactad by prowth of the
BIS Advence momiioning syslem offset by declines jo Medtronic Care Megapeament Services.

Diabebes

IMabeles' producls inclode nealin punps, continnons gphueose menitorioe (CGM) systems, and consmrables, Déabetes' tumowver for fiseal
year 2025 was 52,8 billion, an increase of 19 percent as compared to fiscal vear 2024, The increese in tunover was prinvarily driven by
strong LS prowth as a resnlt of the contimed adoption of the Minihed TEOG satavated iesnlated delivery (AT s:ystam, ard stong
international groveth in OGM systerns feom inereased attachment rates and adeption of Simplera Syoc.



Cost and Lxpenses

The falbowing is a smrmmary of costof sajes, digibotion and adminkstrative cuocnse, uid research and development expense as a percent of
fuseravedr

Cust of cofes Biixleibnethan and admiistrstive Research and development expaase
CXpCnGE

B Wiscal Venr 2025 G fileny) Frae 2004

Cost of Sales  Cost of sales fow tiscal yoar 2025 was $11.6 hillion as comypared 10 $11.2 billian for fiseal year 2024, Cost of weles ag a
percengase of tumover was [lat a5 compared fo the pricr fiscal yeer. Cost of sdes increased primanly driven by increases in rhover and
urfamoratle cumeney Dnpact pertiathy offset by tower costs for quality renedation and execss and obsolete inventory charges. Tiscal year
2074 inctuded $7¢ mwillion of ivestory wrile-downs assoctated with oo Februney 2024 decision lo exit owr ventilaier product line, For
additional information dhout the ventilator fnvemtory write-domen, Tofor to Mole 5 of the consolidaied fingncial statements. Tooking abead,
we anticipate incurring additional costs rolated to curtent imposed and proposed triffs, Refer to the Kep Performance Indisulon: sectlon for
further informatiom,

Distribufion and Administrative Expense  Our goal is to confimue W Jeverage distribution and administrativs sapetse inanagomont
initiatives, Distrbation and administative sxpense primaily consiats of salaries and wages, wther administrative cosls, such as professfonal
foes and marketing expenses, amortizsion of intangible assets, ceriain acquisition aed divestinre—related costs, autl restructering associated
expenscs, Distribation and administrtive expenss for fiscal yoar 2025 was $12.7 hillion as copmpared to $E2.4 bitlion far fiscal year 2024,
The incresse it distribution and adminiatrative sxpense is primarily due to $151 mitlion of accelerated amorlivation oa certain intangibie
aascts rofated o0 product tine cxits within the Cardiovascutar Portfilio, s well as new proaduct lannches and commetcizglization activities.

Research and Development Expense  We remain comotiled to deliver the best pogeible expericncey for patiants, pliystcians, and
carogivers wa serve; o crcate teshmulugien that expand whed's possibie across the human body to ransform lves; 1o tum data and insights
into real action ta serve patient needs, improving care; snd to expand healthesre aocess and delever pusiiive outcomes, Fesesrch and
develupment expense for fiscal yetrs 2025 and 2024 was $2.7 billica,

The following is a summary of other costs abd expeases (peofie):

‘Resiriebuting dhaiges
Cerlain litipation charges, osf

Oither operatini (meomef sxiicise, e
Other pom-operating incame, et
Dol yabte and: sEmilar Gicpis

g itons)

{412)

Restrucioring Chavges, Net  In fizce] vears 2025 and 2024, restrpetwing costs primerity vetated to cost meduction inttiatves, which
predominanily inctoded employer torminagion benefis, facility comenlidations, and assel wrile-thowns, and specitically for fiscad year 2025,
contract tenminations.

For additional information ahout owr restruglurng programs, refor to Male 3 of the coosolidated Onanclal statements,



Certain Litieation Charpes, Mel  We classily speci el cerlain Ttkgation charges and gains related to signifcant logal matters as cortain
Fiipatian charges, wef in the consolidaled peofit and 1oss aceount Daring fiscal years 2025 and 2024, we recopuized ned vartam Inigation
charges of 5317 nulhon and $E14% witlion, respectively, related to probable and estinnable damagss for sigaificand legal matles,

Other Operaling {Ineome)] Expense, Net  Cther operaring (income) cxpense, net primenily meludss expenses susoointed with royaltics
paid fir the in-heense of intedlecmal property from thivd parties, surreiey romessurement std dervative gaing and logses, changes in th lair
wabue of eptetinzent consideration, certain acquisition and divestinwe-redated foms, sod meome e fondsd resesrch and devekopment
arrangaments,

Trar Fisea] year 2015, the change tn other aperating {incone) oxpense, net was largedv dtfven by a dectease in acquisition end divestinre-
related expennes a8 well as insipnificant gains from cortain business or asset saley in the Cardiovsedtar aad Meerosoiznes Partfalios daving
tiacal year Z025. In fiscal year 2024, acquisition and divestitire-refated cupenses inelodsd $36% million of charges related to the Group's
decigion to exit de veadlator prodoct line, which primerily inchided intimgible asset Impaimments of $295 million and other charpes for
confract cancellation costs and scvorance, In addilion, the change I fai vaboe of contingent corcideration for fiszal year 2023 was
42 millton of expense as comparcd o 5154 million of expeove for Givead yeyr 2024,

The change in other operating (income) sxpenss, ned wie partielly ot¥sar by the aer bnpact of cwrrency remessrement and our hedging
praprans, The enoeney impeed for Gseul year 2025 wes s nel Joss of $3 million a5 compared to a net pain of $68 oiillion in fiscal year 2024,

Addifionat infometion on the chezees sesociated with the ventilaior praduct line exit is described in Note & of the consolidated financial
FEatcmnenty,

Qiker Non-Dperaling Treame, Met  Ochar non-operating incone, net incledes the nen-scrvice component of net petodic pension and
prsiretinement benadit cout, meeslinent zaing and losses, and bderest recefvable and sinilar ineone, which inclades nemne on mathelabls
Jei soeaciies and goe piobal Hquidity straches.

Tonepeal papedvable and similar incorne was $511 milkion and $397 million for fiscal year 2025 and 2024, respectively, Income Trom the non-
service eompgnent of net periodic penston and postretitement benefit cost was §107 millice snd $124 million lor Gacal yesr 2025 and 2024,
respactively, Net losses on mainacity investments were $213 million and $308 million for fiscal year 2025 and 2024, respectivaly,

Tutereat Payehle snd Similar Cxpenses, Nel  Inicres| payable and similar expensss, net inedtides inferest incurred on our cutatanding
barromings, plobal [quidity strachwres, amartization of debt Issmance costs sud deht premiums o diseounds, aml amorlization aof aness
excluded from the effectivencss asscssment of cortain et mvestenent sod Gor vabus Dadgey,

The increase in interest payable snd similar expepsss, nel was primemly driven by the £3.00 biltion deht issnance in June 2024, pardally
offset by lower bormowing balances in owr gluhal Bguadity siroctares,

Certain Tax Adjustments

Chning fiecal year 2025, the cosl from cerlain e adjostmenits of $62 miflion, L'e:cngu.i.mﬂ i tavation i the coosolidated profit and loss
acconm, meloded amurizstion of the previmsty established defarred tax assets from intercorpany micllectual properly iransactions,

Thuing fiscal yoat 2024, the tet gost from certun ey pdjnstinents of $299 million, recopnized o fevafion o the consolidated profit snd loss
account, ineludsd the Following: '

A cost of $187 omllion associated with a reserve adjustment refated to the Israell Cemrsd-Lod District Court decisiom with respect.
b & deerned taxptie tracsfer of intellectual property.

oA eosl of $124 mullion refated to a change th valsaton allewance on previonsly ieconded nel opersling losses,
+ A benefil of 395 million related fo 8 Swse Cantonal tax rate chanpe oo provioosty reoorded defemed b musets,

= A comt of $50 million associmied with the amortization of the previously sstablished deferred eax sssets Bom mdercompany
intellectizel property tansactions.

+ A costof $35 milkion associated with a change in the Group’s permancet meinvesiment asseriion on certain bigtmical earnings,

Certedn tax adfustiments witl affect the comparability of our opersiing roselts belween periods, Thersfore, we consider these Non-GAAP
Adimatmeants. Rafer to the "Koy Performanes Indicators” seetion of this Divactors' Baperl Tor Turther discugsion of thess adjnatments,

The Orpanization for Economic Co-operation and Development (ORCT} published Pillar Twa Model Rudes detining the global minfmum
tax, which calls for the taxsfion of lrpe mullinationsd corporations al & mindmemn raée of 153% m sach jurisdiclon in which the group
operates. The OBECT has stnes issucd admindstrative puideoce providing transilion end safe Barbor rules arcund the implemenmdon of the
Pillar Twa Model Fules. A rumber of coupdrics, includmyg Irelamd, have emactad Tegislattaon W0 irpiement the core elements of Pillar Twe
Model Rules, which were effective for the Group in fissal yoar 2025,

in



Liguidity and Capiial Resources

We are ourently in g strong fikancil posilion, and we believe our habanee shect and liguidity as of Aprsl 25, 2025 provide us with
flexibility, aod ouwr cwh at bank and in land 2ed shor-term investoetils, along with aur credit facilily and related comuncrcial paper
programns will satisly ous foreseestle operating necds,

Chr Hemidily and capital stucture are svaluated cognlmly within the context of ant anonal operatiap and srategic planning provesdes. We
consider the Nigmdity neccasary G0 fued o oporatione, which includes working cepilal needs, inveslments in vesearch and developument,
tengilie Ausets, and othor operating costs. Wo also somg/der capital allosstion alternatives thet Delance retwming value to sharebolders
flrongh dividends and share redemptions, satsfiiug malecng deld, and acquitng businesses and seckmalogy.

Semmaty of Cesh Hlows

The flluwing is a summary «f cash provided by (used in) operating, iovesting, and financing activilies, the effect of cxchange rate changes
o cugh o hanl and n band, and the net changs 30 crslt at bani and in hand:
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Operating Activitics  The 3257 million invrsase in tet cash provided was primarily doven by an increase m cash anftected from customers
de to an Incrcass in Lrnever, parially offaet by an incroase io cash paid to vendors, sual incentive payauis, and cash paid for taxation.

Investing Activilies ‘Ihe $429 million decrease in not cash vsed was primanty altrforiable to an increass in net sales and imalomilies of
shortterm investmenls of $576 mmillion smd decrease i cash paid for acquisitions of $113 million, partielly otfser by an incrcase in mel
additions o tangitle assets of $272 millien. For mare infismation ou the sequisitions, tever to Noie 3 of the consolidated fioancial
stntemants.

Financing Actlvities Thero was sn $89 million deercase i net cash used compared 0 the prior fiscal yeur, i the current peaiod, there was
o deorcaze m tfotal short-torm botrowings of $1.1 billion, eompared to an inersise of $1.1 billion in the prinr yoar. Additivsalty, it Jute
21124, Medironic Inc. isssed four tranches of BUR-denommated Senior Mok with an aggregate princpal of £3.0 billion, or £3.2 hiflion,
which was pastially offset by =o 5873 miltion incremse in oet share redomptions during fiseal yoar 2005 For more isfommation on Senior
Motes nsuad, cefer to the Dbl and Capital scoton relow.

Debi apd Capital

Our vapilsl ftructu consists of equity and Mmferoei-bearing debt, We primarly utilize vnseeured fenior debt obligations 1o meet our
finanging nesds aod, (o 3 Jusser extent, bank bomowings. From time 1o {ime, we may redcem oo putstanding deht obligaticns in the open
market or throen privaiely negotiated dansations,

Tola] deht o April 25, 2023 was §28.5 bilwm, as compored to §25.0 hillion at April 26, 2034, The incroasc in folsf debt was mimanly
driven by issnance of Rwo-denominated Senior Motes avd fluctnstions in exchonge rates.

In June 2024, Modironic Tnc. issaed four Funches of EUR-denosminated Senior Notes with an agpregsie principal of £3.0 billion, wilh
matcities ranging froen fiseal year 2030 to 2054, resciting i cash proceeds of approxizmiely $3.2 billion, oo of disconnzs and savanse
costs. I auticipation of (he Furo-denonninated debt issuance, the Group ertered inén forward curreney exchangs rate contracts to manage
thie exposure to cxchangs e movements, These coitracts were seitled in confunction with the issnance of the Juna 2024 Motes,

We redesrn our onlinary shares on occasion as part of our focus on rebining valus 1o cur sharehalders. In March 2010, the Dircetots
suthorized the redemption of $6.0 billion af the Group's ordimaty shares. lu March 2024, the Directoes authorized the redsmption of o
additionat §5.0 billion of the Growp's crdinary sharcs, There is ne specific time period srsaciated witl {hess redemption anthorizglions.
Ducing fiscal wears 2025 and 2024, we redesmead a foll of 38 willion and 25 milticn shares, respeelively, under these programs al an
weerape price of $E3.36 and $83.04, respectively. At Aprll 25, 2025, wo had spproximately $2.1 billion remaining undee e share
redemption prograen authorized by our [irestars.

For moke infammalion an credit aranpements, see MNote 17 of the congolidated financial dlstements,

£l



Liguidity

Oar liquidity sources at Apn 25, 2025 ioluded 537 billivn of cash af bauk and I hand and £6.7 bilden of shost-tems investmeanls,
Addidonalty, we naainlain comnendal paper programs snd o Credil Froility,

Onr ivestments primsmty include avalible-lor-sele debl secyrities. inchading 1280 and mon-118. government and apsucy secutities,
srrporAie defl securiies, mordgage-hackad secodties, and ather asset-lacled secarities. Ses Note 13 to the eonsalidated financial statements
tor adduional indermetion,

We rpainiain ol cuitensy eomamercial paper progeams Jor shoci-term financing, whick allow us to fssue unsscured eovanercial paper notes
oo A privats plecement basis up 0 8 mesionrn aggrepate mnolan? ooistending at any time of $3.5 billion. At Aped 25, 2003 ad Apil 26,
2034, we Bad no and FE 1 Billian of cammersial papar outsmnding, raspectively. The temance of commercial paper seduces the amount af
eradil avwilable under cur existing line of cradit, as explained belovw.

We algn heve a B35 hillion ttve-year syadicated credit facility (Credit Facility), wikich expéres in December 2028 At cach anmiversary date
of e Creedit Faeility, we can reguest a ope-year extension of the matnrty date, The Credit Facitity provides backup fimding for the
commercial paper programs and mey also be vsed for geoeral corporate puposcs. The Credit Factlity provides ue with the ability o morcase
onlt Lewronwing eapacity by ap additionaf £1.0 billion af zey time during the torm of the aprecoical, At Aprl 25, 2025 and April 24, 2024, no
arnonits were outstandmg wader the Credat Facility,

Intavest rates ob advaness of our Crodit Facility arc determined by a micing matrix basod on our long-fom debt ratings sssigned by
Standard & Poor's Hatings Scrvices (5&FY and Moody's Inveators Service [boody ). Fumliy feey wie payvable on be Credil Factlitr snd
are detennined m the same manner a4y the iolorest retes, We mre o complinpee wille all covensants relateE w ibe Credil Faciley,

The fiollowing table s 8 suimmary of our S&F #md doody's looe-term debl ratings and short-term debt ratings:

Agrney Rating
ARPH 25, TUE5  Agel 2, 2024

Stindard & Posr's Jatings Serviess
Long-teim debe

Shar-iertn dehi 12 )

{1} Apesey ratiturs are subject Lo chanpe, and there may be ne assurance Gt ot aganey will coptime to provide catings andfor maintaln its suaent catiogs,
A seeurity rating I8 nol & meommendaton éo hay, sell or kold securities, and muy e rabjees fo revision or wilbirawal af mny limes by U valing arency,
wnd ¢ach ratiep shoudd be evaluzled mdependertly of any wher rating,

B&P and Moody's ona-lerm deldt eafings ané short-berm debt rxtings at Apeil 25, 2023 were unchanged as cornpased to the rafings at
Apri] 26, 2024, We dn not expect the S8 and Moody's ratings to have a significant impact on ow Bqwdity or fisture fexibility to access
additional Hguidity piven our balance sheet, Credit Facility, aod refated comnrersial paper programs, '

Financial Rislk Manapement

Currency Evchange Rare Kisk Duc to the global nutire of cur opatations, we are expose] i coreney sxchangs sle chaoges wlnch mady
canse fluetwations in profit snd cash fows, Fluclustions o the cumenay exchamges rawss of coreney exposines il ave unhedgsd, such ms n
certpin amerging matkets, may result o foture profl mod cash flow wolablity, The wross ootonaf ameunt of a3 cortensy enchames s
derivative instruments outstanding s Al 25, 2025 gpd Aprid 26, 2024 wan $23.6 hillion and $23.7 billion, respectively, AL Apel 25, 2025,
thess conbacts were in a net varsalized loss pusibon of $68 miflion. Additions] information regardmg o curtency exchangs rate detivative
irstmuments is included in Mote 15 to the conseldeted fnaneial slatemoends,

A gensibvisy anabysiz of changes in the fair vake of 2ll qurency exchange rafe derivative contracts at Apal 25, 2025 and Anril 26, 2024
indicales that, if the U8, dollar uniformiy strenpthenediweakened by 10 percent against all cuoencizs, the fair valne of thes: contrmets
wonkd inceeaseidecreasa by epprorimately $1.6 billicn and £1.7 billion, respectively, Any gams and fosses on the faw value of derdvative

cogtracts would penerally be offset by gaine and josses on the underlying transactions, These cffecting yains and losses are oot reflected in
1he shore anabysis.

Fuzerest Rave Risk  We sre sabgerd 30 interes] rale 25k an our short-term ingestments aod oue borcovganps. We matiage ioketest rate 118 m
the agerogate, whils Tnensing om cur ftrmediate ardd inlermediale lquidity needs. Our financing aranperaents portfodio at Apeil 25, 2023



wiss camqised of delbt predaminantly depomsinated in B3, dollars ared Huros, which is primarity fiwed rate debt. We are also exposed to
inlerest rate changos aflecting o irvestiaents in inrcrest cale sensitive instroments, which include our mearlatable debt sorarifies,

A scusitivity analysis of the impact on our intersst cate-sensitive Drancial instrumends of a Iypothetical 50 hasia point change & interest
ratos, as compared bo interet rates at Age] 25, 2025 and April 26, 2024, mdiewies that the falr wahe of these msmnoont wonld
comsspundingdy change by 574 million and $64 mitlion, respeciively.

For 2 discuesion of cnsrent mudet condiions and the mpact on our finansizt condition and resulls of aperations, see the " Liquidity® scetion
of the Direclors Report in this Awraal Report, For additions] discossion of marloct sk, see Notes 12 and 15 to fhe consalidated finsneiz]
statements,

Prineipal Rists and Uneerlaintics

lovosting in our securtics invalves a vadely of risks and nmoerlaieties, lmown and unboows, incleding, smong others, those disonssed
bolow, Fach of the following tisks should be carefially considersd. Fovtheemore, addilional rigks and unerininty fot presemly ioowo o as
or thit we cmurently belisve s be immaterial may alao adversely affeet our Dusiness, Cur Lsiness, rosuily of operations, fmancial condttion,
and] vash thow and prosassis coald be materially and advorsely atfected by oy of these risks or uncertaintes.

Buszlness and Operational Rishes
We operate in i higlty competifive fndustry and we may be uitable to compate effectively,

We compets in both the therapeutic und diagnostdc medical marlots 0 more fan 150 counties Direupbout the world, These malcts are
characterized by repid chamge Tesulung from techooligical advances, ipmowations and scignitfic discaveries. In the prodoct lines n which
we compulc, we face a range of competitars fom lange companics with meltiptle besincss lmes Lo small, specialiszed manafacharers that offor
a limitcd seleclion of michs products. Development by other compatias af new or improved groducts, processes, techuolomies, or e
introduction »f reprocessed products or gencric versions when our propeistary products loss their patent proteclion reay maloe ooz cxtsting of
planncd products less compelitive, Lo addifion, we face competitiun trowey providers of elemative medical {herapies, such as pharmaceutical
compimiss, cluding these producing GLP-Es

We belisve oor abiliny to compete depends ipon meny factars bt within and beyomnd o controi, including:

. pradust perfomance and reliability,

. priduet tachnology and mnavation,

. product qualicy and safesy,

. hreadth of product kines,

. praduct suppori serviess,

. supplice and supply availabelity snd performance,

. cugtomer support,

. cogt-effectiveness and price,

. reimbarsoment spproval from henltheare nsnranes providers, and
. changes to the regulatory covirunanent.

Cranpetition meay Increase s additional companics anfer aur markets o racdidy their cxisling producis ¥ compete more directly with eurs,
In addition, acadernic institutions, povernmentsl agsecies and other publie and private meyeurch orpanizations alsy may conduct roscarcl,
seel patrol protection and eslablish collaboralive arrangements B daoovery, roscarch, cfinical devclopment md marketing of products
gimilar to outs. These compamiss and instimtions eofapets with vs in recruiting and rebyining gratified scientific and manegement porsonnel,
a5 wall 5 in acquiring necessary product tochnedogies. From fisne to time we have lost, end may in ibe fulre bose, market share in
ennnection with product protlems, plysician advisories, safey alerts and publications abiut our products, whick highlipghts the importance
of produl quality, prodect effieacy and quality eyatems to ouz business. [n the serment. eevironment of maneged care, consolidation smoog
healthosre providers, iereased competition, declining reimbursement rates, and natinmal and provineial tender pricing, as repentiy
expericneed ju Ching, sompetitively priced product offerings se cssential to o sucesss.

DT sucesss depends on o ehiliy te differentiate our prodieci and keep pace with amerging iechnologies

O conlinned growth and success depond on eur ability to develop, acquire and mearlet new and differemtiated produocts, teclmologies and
inteliseiual property, and 23 a result we also face cowpotition for marketing, Hytripntion, sand collaborative developmaent apreements,
ostblishing relationships with pradomic and ressarch mstitntions and heonses {2 mriellectsal properly, In ardsr to continue to oempels
cffxtively, We naust comginie o oreate, Invest in ar acguive advanced technolegy, inenrparate this tavhnology inda owr propuiclay products,
obtarn regalmory apprivads in a tmely maonet, and sucoesEirly maemfacture and marlet our producls, Foo example, dada science, machine
begrming and AF acc all npacting our products and operstions and the compeiilive landscape in which we operate, and the application of
these technologies is ramidly evolving at the sume time as new faws and remdlations of Al are boing developed in furisdictions sroved ths
world. Comapliance wite devefoping regulations ray reguire signiticant expandiltmes of may liznit owr dhbility to offectively wse these
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technologics. Thore cum be na msumnce thal e application of AT in onr products and oparations will be snccessdid, or that we will not
crpericoes Jafd securily and privacy incidents o conneetion with our vae of {hese lechnologisy, Given these factoes, We cannot gnaraes
(had we wil] be able Ly compets effectively or contione our leved of success,

Reduetton o Ltervption In supply or other manafacturiog difffewiies mayp adversely affect snr manyfrcmring operaiions and vefated
freaduc? devnaver.

The masutacrare of o products requires the timely delivery of a soificient amount of guality compenents and materials and i3 higklr
exacting and complen, due in part to complex hade sad stiel repulatory requirements, We menufacmrs the majozsity of oer producis and
procure cHticat third-party services, sucl 21 sterilization sovioes, At numerons fasilities worldwide. We purchase many of the cemponents,
rawe nuaterials and services needed to wanufachoe these products from numetous suppliers in varlous countries. 'We zock fo mainain
continutty af suppiy by use of multiple options for sourcing where posaibis. We have generslly beeo able to obiain adequate supphcs of
such raw materfals, components and sevices, alfhough slshal shortages of certain components such s scriconduciors and resing have
previously conscd, 2od may in the futes anss, disrapdions to our product manufeenering suppiy chain, in addition, for reasony of quabily
azsarance, cost effcetivoness, o0 availabilily, cerlmin eomponents, raw mateials and serviecs needed to mnsoufachme onr predocly are
obtained fmn sobe supphcms. Allbough we wink closely with owr sepplices to by to ensere contiouity of supply while maintuning lkeh
quality amd rehiabiliny, s supply of these pomepanen s, rew materials snd screiccs may, ot times, be inlemupled or msuificient, In addilion,
due to the sringent renddions and requirements of trade and regulatory agencics, including the T8, FDA, reganding e naanufacmoen: of
o products, we may pet he able $o quickly establish additional or ceplaccmend soerues, Additonally, many regalatory agencies are
imposieg new and ovolving Teguletory requirements on safe use of chomicals, meloding sthytene oaides (TUs) and polyiBuoroalky]
subslaness FFAS), and et potential impact on bealth and the coviromment wlhicl slse nwsy Tmpact suppty conatraints, Forthermore, the
prices of copomodilies and other materials nsed in o products, which are often vodatile and outside of our contrnl, and mey be subject to
laiily, woutd mdversely bmpact owr supply. We use resins, other peiveisum-besed malerials and poip 2x vaw makerdals la some of o
prodngts, and e praces of oil and gas also significantly affect ovr costy Fur frelght and atilitjes. A reduction or interruption in supply, and an
inghility 10 develop altemative sources for sueh mapply, could adverssdy aflkcl owr ability to ranudactues our procdacts W a tely or cost-
edfective manner and could resubt in lost mmaever,

Uither disrugtions in the mamufschining process or produst lumover, mde and Babfillment systemes for any rcason, incloding infrestuehure,
infarmation and equipraert malfunction, failure o follow speeific protocals and procedores, supplior or Growp facility shuddowms,
defective eaw matertals, labor shortages, nators] disssters such as Forrieanes, wrnadees, earthgualces, or wildfires, property damage or
facility cloanres fiom mote or publis protosts, snd oher eovivenental factors and the impact of cpidemics, pandemics, oF otacr public
health crizes, and achors by buscsscs, cormnuniiies and povermments in response, coufd lead to launch delays, produst sherbapss,
unanticipated costs, lost fumover aad dwmags @ oo teputation. For example, in te past wo wore advoscly impacted by the ghobal
COVID-19 pandemic, and may ix the [nture be adversety impaeted by other pandernics and the telated rospunses of goveamnents and of mur
partnets, inchiding supplices, manefechrers, diatribators and other businesses. Furthermeors, soy [Gilure o fdentify and addeess
mamifaeturing problems prior 1o the release of prodnets i our costomers conld resalt in quality or safely jsgues

In addiiom, many of o prodiets require sterilization before sale and seversf of our key producls we munufzetured or aladlized at a
prrticular facility, with constrained copacity and limited options for altemate slerilization favilities, I an event occurs that canses damage ta
or closws of one or tove of gich facifities, we may be wmable to mawdacture or sterilize refevant producls 10 the fegeired quality
spocificatiots of a8 alk, Due fo the time requined to approve and Hemmse & mimnfackutitg o sletiilotion facility, o third-party may not be
available oo s ety basie L replace prodoction capacity in the ovont manufachiring or steilization capaeity is reduced or lost.

Prbfle health ceises have tad, and may comiane o bave, o adverse cffect o el gapeets of oue Business, revalts af operations,
Sinuneial capdition, and cash fowe The neture ond exterdt of future impaets ace highly siceriain and unprediciable,

Cuyr plobal oparations and interactions with healtheare systems, providers and patients around the world expose us g0 risks assoctared with
pubilic health crizes, including epideinics and pandemics, Public health crises mey contirme to have an adverss impact on certain aspects of
ot oy aad bustness, including the demand for and supply of cerain af our products, operations, supply chainz and distribabdon syseos,
and ner ahility t¢ penerate cash fow.

O veseavel and development effords rely wpon invetumrents and Invesiment coligbarotfons, and we cannot guaranfee that any previows
o fiarars invesimenis or investareni collaborations will be succepsful

Cnr Mission is to provide a broad runge of lhompies o restore patients to foller, healthier lives, which requircs a wide vancty of
technologies, products end capabilities, The repid pacs of leckmologleal development in the medical industmy and the specialized experiise
vaquired in difforent aveas of medicing moulie il @Gl oy one company dione to devclop a brosd porfelic of twehnologiced suinlions. In
addition to intemnally sensrated prowh Geoogh our research and development effrots, historicably we have relicd, mnd cxpoet 1o sontinue fo
reby, Wpon iovestments and investmen! colldbarabons o provide s access to new teclmrologics both i sreas served by our vrisling
businesscs as woll s in now arcas,



“We exprel 1o meke fisture investoears whers we Delieve that we cao stiomulate the develogmnent or acquisition of ooy techeolegies and
prodnets e further our stralepic shjcctives wnd strengthen o cristing busiacsses, Invesoness and investiment coliaboralions in and with
tedical eehnalogy companies and thind-party feading sounes sre inherontly nisky, and we cannol guarastes thal any o oar previous or
o fuvestments or fvestment collaborations will be sucvessla) or will not materially adversely sflzet our Lnasiness, Tesults of nperations,
{inancia] eondition, anl cash Tows,

The comtinning develapment of wany of our producfs depands wpow ux maisttetning strong selatfonships with healthoare professiomels

1t we fail o muineain our warking relationships witk healthcars profossivsals, many of our products may not be develmmed and mardosted in
line with the noeds wnd sxpectations of the profossionals wha wse and aupparl our products, which eould canse o decling in our profability,
The research, dsvelopment, marketing and fumover of many of our new and tmproved prinfucts depends on o maintaining workdng
relationships wilh healthcare professionals. We wly on these profeasionals 1o pravids s with considerable knewledge and cuperience
regarding the developrient, marketing and sale of oot prodncts, Healthrare professiongls asaist us as rusenrvhers, marketing mod prodiet
vonseltants, imventors, trainers, end public speakess, If we are unabie to rosintain stwng relafionships with these profossiosals, the
development and marleeting of our prodsets coald suffer, which could have 2 materisd alvesse effect on oor tmsiness, rosulis of opevstions,
finameial gondition, md ceeb aws. :

e huve dadn abligatioes that cronte vivk.

e avs raquiced 0 usc 4 portion of owr operating cash flow fo pay interest o pringipal on eur onfslinding indebtednesy imstead of for other
coTporate purposes, ineluding findmg Futore expeosion of onr busincss. Wy may alea inewy aditional indehtedness in the fotre to
supplement our cxisling Tonidity and ewdh penerated from operations to satisly s needs for working capital and capiial expendirres, to
prarsne provwth imitiatives, and fo rake reteens of cagital b sharshalders, Changes in business and sconomic condiions will impact interest
rules and can seuse perinds of tightered credit availabilily and volatlity in boereowing tonms. In ardition, there can be no assurance thal we
will be able to mainmin our credit rating. At the fime we may incur such additional mdubledness, or refinmee of restrechms cxislimg
indebtedness, we taay be ungble tn obtain capilal rarket franeing with stmilar temms and euneney depaminatou to our exdgting
indeltedness, vr ab all, which could have 2 matenad adverse offect on our bosiness and resuls of operativms, At any time, e Tair value of
o debt outstemding will flustuale based om soverat factors including foreign cumcney archange ratc wnd interest rate mowvenents, ceedit
conditions apd our credit rting.

Frilure o fmigsrate acquived husinesses ingo ot operations spocessfully, or challenges refaied to the Group's sivategde inidativer,
fnchiding divestinmes and thivd-pariy funding arrangementy, of well ag Fuhifiies or cloims relattag o such acquived businesses,
dinestitures, or grrangements conld adversely affect onr bustness,

As pari of our stratogy to devetop and identify new products wod technalogios and oplimize our pavifobio of produsts, we have made several
significant acquisitions, divestitores und thard-party ressarch end devciopment innding sranyements in reecnf yeard, and may maks
additional acquisitions, divestitures and wwmpements in the future. Our ntegralion of the oprrations of acquived bugimesser, or 2 divestiure
of part of our cxisting bosinesscs, Including our recently ansounced tntention < separats var Didbetes business Fomy the Groun, requines
sigpificant efforts, meluding the coardinatton of informatiom technalogies, research and developmeit, sales and marketing, opruations,
manufacturing, and fimance, These offvets resuft in addilional expenses and invoive significent smauits of mumagement’s thne that cannot
then be dedicated to other prajects. Cur faiture to mansgs und conrdingte the growth of acquined cotapanics sueceasiubly could alsa bave an
advarse impact on onr business, Further, acquired busineesas may have tiabilities, or b aubject. to claime, iimaion or imvestigations thit we
el ot anticipate or which excerd vur estimaics ot the time of the sequdtion. o addition, we canoot bt eestain that fhe Dusincses we
acyuire wilk bocome prafitable o remen sa, Factors that will affect the sacesas of o acgulaibions inclode:

+  the prasance or absence of adequate imtersal contrals andfor significant frand in the financial systems of acquired companies,

o pur shitity or inability e integrate mformation technology systems of acyuireed companics I a secure and reliabls mamer,

+  liebilities, clairns, Htipation, investigetions, of olber advarse developments relating to uegnired bmaincasca or the basiness practices
af acquired ompanies, meluding lnvestigstions by governmentat entities, potentinl Foreign Comupl Practices Act (FCPA) or
pwoduct Babitity eiaims, mtellsctual property dispules, samout o other contingend payment disputes, or «ther tnanticipated
habilites,

+  any drecresse in customer lovalty aud produst ordsrs caused by dissatizfaction witk the cobinsd cernpanies’ peoduct Hoes and
turnaver and markeing pragtices, including price increases,

= gurability o retain key employess, sl

+  the ability to achjeve syocrgiss mnong acguired coempanics, such ag itcreasing termeover of the intrarated eompany’s products,
achigving cost savines, and clieclively combining lechoolegics to develan newr aroduais,

We alsn comld expericnice negative offects ob our bugsiness, remuts of operstions, financial condition, and cash flows [rote acqisition-relsicd
charges, amartization of intanpible assels pod 2sset inpairment cliarges.



Tn additian, the poteatial exists that expected stategic benefits fom any plaoned or completed divestibae, ineluding on recenlly stneunced
intention to separate oar Piabetes business from the Groop, or shird-party findieg aivabgaaest, by the Group meay 1ol be realized or may
take langer {o realize than expected, and there can be no assurance (hat disputes will nol wiee onder lbe Qroup's third-parly lunding
alrangements, o transiion serviee, o other agrocmaents that have o mey be sxeouled s parl ol 3 divestilure.

Legal und Regulatory Rishs

We are snbieed 1o exfensive and egpmpler Joys eng govenmazertfol vegeelaiions and an) adverse ragulatary action way matcrially adversely
aiffecy prer financiol condition aiuf hayireass operationg.

Chir xeedical devices and {ochnologies, as welf gy our business sctivities, are ssbjset @0 2 comples set of regolations and rigorous
enforcement, inciuding by (ke L8, Food and Bimg Admmistmlion (FTIA), U5, Depectrvent of Justice, Haalth and Human Services Office
of the Imspecior Genersd, and memeroas otha {edewd, siate, sud pon-ALE, povernnental enthorities. To varying degrees, esch of these
agmmciss Tegoies us o comply with Tews and regulations soveming the developmeant, festing, manonfactning, labeling, maketing and
dislabulion of our preloats, As 4 parl of the regetatary process of obtaming merketing clezrance for new products and pew indications for
axiging produsls, sk conduet apd parlicipase n goercys clindead triaks of delays with 2 vadety of study designs, peficet populstions, md
il endpomls. Uinloporable elimea] data fioe existiog or futwe clinjeal hials or delays by rcenlators i approving of mslueizing
reftobrsement for new peodoets, may adversely dnpact {a) owr ability o obtaie product approvals, (b)) our posifion in, snd share of, te
maatleets in which we participate, ang (] owr usiness, resubs of operations, finascial condition, and cash fews, We cannol guarantes i
we witl he able i obtain or maintale marketing clearance for our news prodocts or cohancemends or modifeations Lo xifting products, and
the failure to maictain approvals or obtain aparoval or clearance could have a materal adverse effoct on our business, resubls ol operabiong,
fenzncial condition, and caslh flows. Bven if we arc abde to obtain approval or clesrance, o may:

. take 2 significant snount of e,

. require the cxpenditure of substesdal resonrocs,

, imvelve sitingent clindea] and pre-vlindzal kesing, as well ag memeased pogl-rarbet soevetllance,
. mvnlve modificdlions, repairs or replacemends of vor pradicts, and

. tirnit the propesed vses of our prodeats,

Bath befors and sfter a produst s commetcially relessed, we Tnve ongoing cespangibilities urder the 125, FIOA and other applicable non-
ELS, gorrerpment apsncy regslitions, For fostwmes, naany of onr Teeiliies and procedures, and those of our suppliess, ave subject to periodic
inspections by the U5, FDA  amess compliance with applicable repulations, The results of these inspections can include, and have in the
wast ineluded, vheerveiions on ihe U5 FIA s Bartn 483, warning Tetters, or afher forins of enforcement, such as 2 cansent decroe, I the
ELS, FEAA wwers 60 sonsdude thet we are oot 10 compliance with applicable laws or vepulations, of that any of our medical products ae
mefletive of pose an tepeasonable health gk, the U S FOA conld detain or seize what it belicves ta be adulterated or mishrunded medisul
produncts, order a reepdl, repae, replaceinent, or refand of snch peodnets, refise v prant pending pre-market approval applicatiohs o Tegues
carriicates of aon-13.8. governsends for expocts, and/or require us to ootify bealth professionale and others that the devices present
tmteasnnable visks of substasital Barn go the peblic health, and in certain rare circmstances, beo medical desdces, In addition, 1he B3,
FDA has taleen the position that device mammfactuvars are probibited from promoting their products olher thin T the usey wmd indicaions
set forth tn the approved product labeling, and ary failere to congply could subjsed us to signdficant civil or erimingl sxposere, adminisiralive
ohligations and costs, andior cther prtential pepatties fiom, andfor aprecmecots wifly, the fedoraf govemniend,

The LIS, FDA and other nop-U 5. governiment agencics may atso assoss civil or oriminat penalficy sgainsl us, var ofllcars or employees nd
impage operating restrictions on a company-wide basis. The TLE. FDA may slio recormend prosscition (o the 115, Depuriment of Justice.
Any adverse rogubatary action, depending on its magnitnde, may testricd us from effeclively nimkeling and selling ouwr praduets and lieit
o ability to obtain fitwre pre.market clesrancee or upprovals, 4nd cowld Tesull @0 o sobetrotial tnodificetion o our uamess praciices and
operations. Furthermore, we oocasionally roceive sebpoenss or other Tequesty fer informetion from various gevernmental agencies around
the wordd, and while these mvestipations typically refale primarily 10 Ooancial apeogements with heabtheare providess, regulatory
erauphisnce and product promotional practices, we canpol predicl the timing, oatcome or impact of any sach investigations. Any adverse
owfcomas In one of ers of hess mveshgalions coald ingdude the commmencemeant of civil andfor criminal peoceedings, suhstantial foes,
ponalfics, andfor administrative remedics, including exclusivn from goverment rewnbucsement progeams andfor entry inte Corporate
Infemily Agrecmoats {CLAR) wilh govenrmentsd agencias, Tn addition, resolution of any of these matters eonld involve the imposition of
sdditional, costly complisnes obligatioms, These poleniial conseguences, o5 well a5 any advetse oulcome from govermnent investigations,
could have a material advorss offec] om ot Business, resells of opemitions, fnensial eondition, and cash flows,

Govomntents] fesuluaiions in the 0.5, and otside ghe 13, are constantly changieg and may become inercasingly stringent. In the E, for
example, the Madicn] Device Regiation (BT MOR) includes stgaificant additianal pre-mareet and past-market requureroents, Pecaltics for
=gnlatory non-comnplianes pould be severe, inctuding fines and resocation or suspension of a company’s business eense, wandatory price
rzdustivns shd coimingl sanstions, Implementation of the EL MOR wes extended to the end of 2027 for high-rsk devices and to the cod of
2028 for medinn- and low- Heg devices. The development and implementotion of fotore laws and reqdations may bave a mareds? adverse
efferd. om g
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Geality problems have in the pust ead cordd in the fulure lead to vecally ov safely alers, prodict Liabitiey efafniy, vepuiational o,
atferye yerdiel or costle seiffemens, and could have o meterial adversd gifect on our husiness, resufis of aperations, fiuancial
earmelttionr, wnd cigh Jaws,

Cuatity i3 extremely fnporiant tous and our customens das to the apeed oo patiencs, and fle serions and potentially costly consequencss of
abverse praduct perfarmance, Chur business expases LS to potentisl product liabiliy sl that 2re inhcvent m e desiph, mamefaztre, aml
wiarkesing of medical devices. Tn addition, many of ot produets avs oflen used in inionsive vare settings witly sericaesty il paticofz and sme
of the medical devicos we mamiticture end sell are desipned to by implanted & tlke buman body for long petada of time or indefintely,
Ceonponent faileres, mansfactring nonsenfinnabees, design Jssues, offlabed wve, vy jsadequate disclosare of product-yolated 1wsks oo
product-retated information with respect 1o owr penducts, could repglt i an ansadl condition oo infury o, or death af, & paticnt, These
preoblems have iw e past and conld i lhe ubae jead to recell of, or issuance of & sulely alar relating to, our pradasts, as well as produer
liabsility claims aud brwsuits, inchiding clauss actions, wiich cowid ultimately result, it cedain cases, in the rameval from the body of asel
products and claims regarding costs associted therewith, Tt the strang nume recognition of the Medironic brand, a melerial adverse
event involvimg one of our produsls coald cesult in dimicished market acoopéanes and demand o a1} produets withén that brand, and could
lyarin our Tepiaion and ahility to markel produets in the fulares,

Strong product muality is ciities] Lo e success of our goads and services, IE we (] shott of thous standards and our praducls ave the subjoct
of recalls o safety alerts, our repntation conld bo demieed, we eould lose costners and i Cemaver and results nf npevations could
deafine, Onur suceess also cam depend on our abifily Lo manefacture (o erscl specification pracvigon-enpineciod curgrments, sabassernblics
and fimished devices from mulipte materials, If vur companess fail fo meet these standards or (il 1o adapt to eyalving stamndards, our
repulalion, competitive advintage and market shars cuuld be barmed, Tn cerlein sifuaticus, we may wadertaks a volurstary recall of prodisety
or temporanily st down production lines based en perfonmance relalive w0 owt pem el safety and qualily momitaring and festing fata.

Any of the foregoing probiems, including fuiure prociact liability claims or lawsnits, broughl erthar indhvidu=lly ar in the zagregate, or
recalls, regardloss of heir titimate outcome, could hanm o reputation and have a wleral adverse cffoct on owr business, results of
aperetions, financial condition, and cash Dows.

Our failure te comgy with Jows and regulations relofing to veimbuvsement of healihicare goods and services miry sibject wey (o penalfies
and adversely impuct otte repufation, bisliess, reswlts of apevations, financiel eaaditlan, and cavh floms,

Ciur devices, produsts and therepics ave parchased principally by hospitats or plosiciams that typicalky bill various third-paty payors, such
a5 govermmends] hegltheare progoems fe.g., Medicare, Medieaid and comparabls non-11.5. programs), pesvate insurancs plans and ranaged
care plans, for Lae healthears sorvices provided to their patients. The abitily af eme enstomers Lo oddain approprisie reimibursement for
products and services from thisd-parly payors is eriticad bevanse it atfeels wiich products cusiomers putchase 2nd the prives they are willing
to pay. As s resatt, our devices, products and therapies are subject to repulalion regarding quatity anf cost by the 1.5, Thepartinent of Health
and Humsn Services (HES), incleding the Conlers for Medicere & Medicaid Services (ChE), na well a5 compaytie state and nonT1S.
seenvies respensible for reimbarsement and regmlation of health care poods and services, ipeluding faws and regulations related {o faw
compeiition, kickbacks, false clains, selfrofamals and haltheare fand, Many states bave similar Eaws that apply 1o velwibucsement by slale
Medivaid and ofher fonded progrems as well a3 in, some cases to «1] peyoes. b certain clroumetanees, nsurncs cifnpaiies sttempt to bring
a privals cusse of action apaingt & manufaciurer for cansieg false claims. in addition, & o mevmfachmer of U8, FD-approved desicss
reimbursible by federal heallhuare programs, we srs subject to the Fliysivian Payments Sunyline Act (Open Bayments), whick requires ns o
anmuably report certain payments and otber iosfers of valus we maks to 11.8, liccnsed physicians, certain allied healty professionals, wnd
115, teaching hospitals, Amy fzilere to comply with these Lows ymd reguiations could subjeet us or our offfcers amd emplovecs fo cominal
ansl eivil financiz] pooaliies.

We abwo are subject 1o Deks relating to changes @ povemment and private moedics] rembarsement programs and policics, and changes in
Jegal regnlatory requirements in the T3, wnd arpund the world, Implementation of lirther legistative or ndtainistrative Teforms 0 these
reimbarsernent sysems, of adverse decisions relating to coversge of or reimbursanent for oo producs by eiministrators of (hese systeras,
ervuld kave an impast oo the accoptance of and demand for our produete and the nrices that cur cuslomers are willing to pay for (hem.
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W ave sechafeptiotly dependant an patent and other proprietary vighiy asd fetling fo proteel sich vights or bo be suceessful i Milpation
ralated Yo awi rlghts or the vights of otfrers miay resuli in pwr pupment of Kighificant monctary dewages @rdior povally papments,
siggativelp fuipaeting our abifin: fo sell current or fictere pradocis.

We ave aubstantiatly dependent on patent and orher proprietsry fghts and rely on & combination of patenls, frademaks, tradenarces,
copyriphts, tade szercms, and agreoments {sach as ceaployes md nor-discinsure) to proteet our business and progrielary inteltecual
property. We zlso operate in e tndnsty chermeleresd by extensive intellechal property Etigation, Intellocine] properly litigation can result
by stenificant damape awards and injunciions \hal could prevent owr manufactare and sabe of affeeled produsts of require Us to pay
slgnificant royaities in order $o contimue W mumulhcluns o sell affected roducts, At auy given fime, we sve geoerally invelved as both 2
plaintitf and 2 defendant in 2 mamber of imtellecnal property aclions, the sutcames of wlich may uof be koows for prolanged periods of
time. Whils it is nol possible to predicl the sutsome of inlelleciual property ltkgation, ik is possible hat the reeclls of sueh lMigation could
rouire s to pey sipnificant mooctsry demages andfor royalty pryments, negatively impact our ability to sell cyrrent o fatare peaduets, o
that enforcement actions 4o proleel fue patent aod proprictary ciphes against others could be unsucezssful, 2oy of which could have a
material adverse impact o o businegs, results of aperations, financial condition, ané cush Jows, Tn addition, ary pablic announcements
related to litigstion or administodive proceadings initiated or theeatened against us could e our sock price to dacline.

White we fnbend o defend against any threats to o inteliecmal property, o patenty, wademarks, radenames, copyrights, Tade seorets or
wererments fvach as employes and non-disclosuee agreoments) may not sdequately protect oy mtellecmal propecty. Father, pending patent
apphicalions may nol redult in patents being issoed to us, patents jsseed W oor loensed by ws ray be challenged or ciroumvented by
competitory and such patents ray be found invalid, unenforecable or too Bmited i seope Lo protect our technology or provvide vs with smy
compelive advantage, In addition, our patents wifl cxpire over time, our ability 1o pragaet nevel business models 1s uncertain, aml
infongermenl. miy g0 todstected, “Ehird partics could obtain patenls thet may teguite B8 o negotiate leenses to comduel our business, md
guch Hpenges ey oot be pvaitable on reasonsblo torms or at all, In addilion, lieense apreaments cosld be coninated. We also rely on non-
diselogtire and tow-competition agrecments with cortain cmoployes, consuftants and other perties to protect, in pacd, tede seerets and athey
orpprietary tights, We cannot be cortair thad {hess agresmenls witl nat be breached, that such provistons wilk be enfirceshbe, that we wilt
have adequate remedies for any broach, that others will not independantly develop mbstantizlly squivalent propeisiaty infurmation, or that
thiret parties will not ofbcrwisc gom access do our iTads sserets o proprietay knowledge, Morevwr, @ the 115, e Federal Trade
Comrnission and various stites beve sdopisd Taws snd reguiations thet pumport 4o bar or soversly restict the we of non-competition
agresimeuts, which may lirit onr shilily to vse and entivee nan-competition zpreements with sployess,

1o addition, the laws of cortain couniizs in which we matker or manufscture sone of our produsts do DoE prolect sur intellectual property
rights to the same cxtent zs the lews of Be TLS, which could make it easior for competitors to caplate roathet position. For example,
business in Ching cowmprises appmoximately seven percent of our total twrnover, This may inercass our velnszability to our technology being
reverse eopineered or our inade seerets heing ootepeomised 1 we are unable to proteel our indellecial property e Ching or othoer cominies,
it could have a material adverde effect on our busineas, results of operations, fmancial condition, and cash flows. Competitors also may
harm our (Emover by desipring prodoets that substanttalby mirror dhe capabiliies of vor eodicts or techoofogy without infingmg our
irstellectos] property rights,

Hlealthears gallep sharpes iy fove o material adverse affect ba s,

There huve been and coptine to be actions and proposals by soversd govermments, regudators and third-party payors globalky, ncluding (he
115, federnd and slide pavernments and the governmont in Ching, w conirol headthcars costs and, more generzlly, to reform healihanrs
systemms, Certain of these actions and proposals, smong olber things, Mot the prices we are able to charge for our praducks or e amonnts of
reImbursement available for o products, incresse the innpmiance of our ability & compete on cost, and could Tomt be seesptance and
avallahility of owr prodocts. Vhese actions aud proposals could heve 4 roaterial adverse effect on our business, tesulls of operations,
lnanetat eondition, and cash Sowrs,

MWe rely on the proper funchion, secuvity and aveidabiity of one informaiton wehnelogy systems and deta, wy well ek these of thivd partics
throughont aur global supply clain and vur custorer entd pavar base, fo operate our busfness, and « breach, cpber-aifeck or ather
divruption to these systoms or date conld materlatly pud adversely affecs our busfuess, resulis of epevations, financis? condition, cash
Jlows, reprtation or compeiiifve posliomn,

We are increasingly depeodent on sophistivalsd infetmation wechnolopy systes to operate owr business. Thal technuolugy includes systeins
that could be used to process, ntammit and store sensitive data. Additianally, many of our products and serviees inclode inteprated software
and infomation teehoolopy that colbests duta reparding patients or connects to other infomnal systems. One af the most prevalest attacks on
laxpe organizations has been ransomwire Which can have a devastating impact on a0 Mgameztion's opaations, (e ansomware readiness
program has roquinsd and will comtinoe o regeite jnvestnent and will aot guaranies that we wilk be Fomine from an incident or be able to
rospond rapidly cooteh o prevent & negative mpaet on one business. Like all organizations, we montinely experience atbempied interforcece
with the imtegrity of, sod imemoplioms in, our technolomy systemns via cwents such ws eyber-attaeds, malicicns intrusions, or other
breakdowms, The conscquences Gosld mean data breaches, Interforence with the ingssmity of our preducts and data, compromaise of
imtelloctral proparty oF other proprietsry ffornaation, or other stgnificant distuptions, Futheomors, we ety on thivd-pecty vendos ta supply
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amiifor supipert certain aspects of our mfvamation technodopy systems sod resulting products, and cestomers end papors 1se infnimation
leahanlogy systoms Lo process payments telating to out products and services. These third-party systoms could also beeoms wainerabls 40
evber-attack, maficious intrusions, treakdowns, imerference, or ofber significast dismptions, ané may contain defecs o desiger
menufichmre or ofher problams that sould vesult 3o sysam disnption or compromise the inforrmation secwty of oue owi systoms, In
addition, our glebal profile and Imemational aporations eXpoese us o peupolitical cvents of issuzs which moay nercase eyhersecuity nsks on
a plobal basis, Tastly, we conlimus to prow fn pact theough sew bursiness anquisitions and, a7 a resvll, may facc rigks associated with defects
and vulnerailities in acquined usinesses’ systems, o diffenliics ue olher brealdowms ar disragtions s conncetion wish the itegzalion of
the acquistions inte our infimnaiion techology sriems.

Our worldwide aperations sihject o5 to laws and regulations in many jurisdictions, incinding dela protection and cybersecnrity kows end
tepulalions, Auy data scovrily breaches, cyber-aliacls, wmaliciouy intrusioss or significant distoptions could resull in actians by resgrslatony
bodies snddur ctvil lifigation, uny of which coel] matedally and sdveesely affedd our husiness, resilts of apcrations, finwocial condition, crsh
1w, repalation, ar compalilive posion

tn addition, o Infommadion sechuology syslos requils an ongnieg comumilment of stpmifvant resouroes {o maiteabn, prokeel, ad enbance
exisling systems and develop new systomk. We experience continaing chenges in informalion processing lecheolegy, lopsd 2ud regalatory
slandards, patient and customer informedion wse cascs, ksehnignes vsod do oblaln mmemthoried access to date and information spstems, and
the informatian feshnodngy neots associated with our changing products and services, We elsa face business and regulsary cisks relating (o
our use of Al systems B oo business operations and produets. These systoms are susceptible to flaws, bisses, malfunctions o
manipulations, which may distupt aur operations, resubt in emoncous deciston-mubing, elevate our cyhar risk profils, or expose vs to
penaltics from non-complianec wilh emerging regnlutions. There san he no 2ssnranc: (Rt mar ¢fforls i leep pace with contiming changes
in information pracessing technologies, including AT rystems, sad 0 deploy these Ischaelopies to our business operations and producls will
be sucocsslil o tat additions] systems tasucs will ot arise in the fulure.

If our infortaetion technoiogy Systems, producls or services or sensltive datw we pompromised, thers 2YC IMaTy SORSEQUIRCES thet cautd
result, Consequences include, but are not Kmiled to, patéeuts or swnpioyees bomg axposed to financtal or medicat jdensity theft or seffering o
lows of product functionslily, Insiep existing costomers or heving diffieclty altrarting wew cuslomers, experisocing diffienlly preveating,
detsuting, and controlling frand, being cxposed to the lose o misuse of confidentisl inducnation, having disptes with cusiotmers,
physiciens, and other heultheare profossionals, suffering reguiatory sanctions o penaltics under federal laws, sate taws, or the Jaws of other
jurisdictions, expericnsing increases in operating expenecs O AN imgatrmenl in ol ability fu eonduct our operetions, InozTing expenses oF
losimg menaver as a reduli of a data privacy breach, product faiie, inforrmation tectmology outeges or disruptions, or sullering other
sdiverse consequences inclading lawsnits or other legal sction and damage o oor raputation,

The failuve jo comply with anti-eorvaption laws could mateviafly adversely affect our businers and resudt in chil ond'or erimingd
sanciions.

The 11.8. FCPA, the UK Bribery Act, the Irish Criminel Justies {Cormption Gffences) Act 201%, and sienilar anti-eorruption [ows in ofher

- jorisdicfions generally prohibit comphtsies and their intermediartcs from smaking Improger paymonts [ government offisiabs for the purpose

of obtainiog e tetzinmg Dusiness and to cusoe edequate imternal controls, books, md records, Because of the predominanes of
arvernment-administercd hoalthonre aystems in muny jerisdictions argund the world, erany of our costorter eldionships ougside of the TLS.
are with gevernmental entitics snd are therefors putentially subjoct @ such laws, We £lae participats b pubc-private partnerships and other
commercial and noliey anangements with govemments around the globe,

tilohal enliwesment of ant-corruption faws fad ncreased in roeent years, including investigations and enforcement proceedings leading to
assesament of significant fines and penaltics sgathat companics and mdividusla, Crr intornationa] opsrations create a dsk of unasthorized
paymenls o oifers of payments by one of ole emplayecs, comeubtants, szlos agents, or distribingors, We maintxin vartoes conlruds alipned
with Il requiroments {o prevent and probibit Enpeoprr pravrices, including pedicies, programs, and twainmg o eur employesy and third.
party inteemediuics aoting wt oo behall, However, existing salepuards and any futwe improvements may nol always he elloctive, and o
coipliryesr, consubnts, sules apents or distrbutors may engage it conducd Eor which we could e held respoatsible. B addilion, regulators
could geele to hold us ligble e conduct sommitted by compmies in which we fnvest or that we aoquire. Any qlfeped or actusl viviations of
thess regations may subject s to poverhment sorutiny, criatinal or civd ganctions snd ather labilities. melnding exchesion from
govermment comiracting, and could dismapl, o business, adversely affcct o reputation snd result in 2 malerial advorse sffsct ot our
Inesiness, resaits of operalions, fnancial condition, and cash Tows.

Laws and regulafions geverning ffantioial busfacys apaietions coxld adversely npact oNT business.

The £).5. Department of the Treasury's Office of Forcign Assets Control {(FACY and the 1.5, Commeres Pepartment’s Bureas of Jndustry
aned Becurity {BIS) administer certain Inws and reguiations that restel TL5. persons and, in same msness, non-EL.3. persons, in condueting
gulivitian, fansactimg Emsiness with, or making Tovesiments Dy, cortain crmntries, povernments, hfitics and individueals subject 1o UL,
Guofiginic Sancinne or export restretions. (ur International operations snldect us to thest laws and rogulitions, which are complex, resimcl
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our business dealings with certain countries, goyemments, enfifiss, snd individuals, and arc constantly chanminpg, Further reatrietiong nay e
coacted, amended, enforced or interpzeted in a manner tat matazally Fmpacls DT opoations.

From {ime to time, certain of our subsidiaries have limited business dealings In counldes subfest to comprelionsive sanctons, including Fran,
Syrid, Cuba, and the region of Crimea, as well as Hussia and Delarns, Certain of our subsidisrics selt medical devices, and may provide
related sendees, to distbators and other purchasieg bodies jn such eountries ar regions, These business deslings ropresent an insignificant
ayound of eur conpolidated twnover and profie, but expose wx 1o a haiphtenad risk of vieluliog applicable senctions regulations, Vislatiors
o, these repulalionys oo punishable by civil penabties, including fines, dendal of esport privilages, njuncions, assel seimees, debarment fion
govarrrmant contactks and revocations or wostricdons of Deenses, as well as ariminal fives and impisoornent. We have sstablished policies
and procedurcs designed to essist with ouwr compliance with sueh laws and repuiations, Toweyear, such rerulations may inpact our ability to
comEinne operafions in eotsin counhies and requive addHional Heenses which we may nol be shle 4o obtgin or wmaintain. Thore can be o
agsirance {lwf our policiss mmd procedwres wifl prevent us from violating these regulations m every apsaciion in which we may cngape,
and such o vielson could adversely wifect our repirtation, besiness, results of operations, financip] condigion, and cash Bows,

Climare cheage, or Iepel, repideionye or movket measures o oddvess clfimate change niay wateninlly cdversely affect opr financial
corditton ad DuEIHESS operaliory.

Climate change rasuiting from increassd concenfralivny of carbon dioxide aud other grecnhouss gases in flie 2hmosphere presemls sk Lo
our eurrent and futwee operations. We laee enment and lonp-ienm operstional risks 2od have in the past experiesced business imierngiions
from severs weather events and other naturel condilions, such s arisanes, torpadoes, dromghts, extreme temperatores, wildfies or
floading, Such severe weather events cansed by ar relatad 1o climsts change or other conditions caused by natwral disaslers have in the pusl
and cowld in the flsnre increase owr ogeratione] coats, pose pliysissl tidks (o our facilities and advorsely hnpact ewr supaly chair, inclading;
mamdacturing and distribotion networks, the availability and cosl of raw matersls and components, eaergy supply, transportation, ar other
inputs neccssary for the apecation of oar busteess. The jmpacts of chate chengs on global water resowces may result in water scarcity,
wlich could impact our ability fo access ssfficient quandties of waler m cerlain Jocalions and rosult io mercased costs. Although it is
diffteult to predict and adequately prepare to meet the challenges fo our msiness posed by climade chenge, concems over climate change
alse could resnlt i new laws o regulations that are more strinpent than cotrent lepal or regolatory requirements, and wo may experienca
imreased complisnce burdens and costs to mect the repulamtory obligatioms a5 well a5 advetss impacds on raw matedsl sourcing,
mamaliclming operctivms and the dishibution of wor products.

We ape selifect (o envivanmental lows and regnlafions and the risk of envirotmenral Nebilithes, vinfafiony ged Fifeaifomn

We are subjest 0 eovironmemsd, hoalth, snd safety Jaws, and repulations concerning, among olber things, the wensration, handling,
transportation, god disposal of husmdons subsismees or wastes, the remediation of hazardons substances or mealerialy at warous sifes, and
erniszions or disshuarpes mio e band, air ot water. We are further subicst to numecous faws and regnlations goncetiiog, smong other things,
chemical comatitnents  medical products snd end-of-ifc disposa] and takeback programe for medical devices. Our operations and thoss of
certain third-party suppdiers wvolve the wee of subslances sibjeel to these Yaws and regulations, primarily thaose used in mamdachring sod
sterilization processes. H we or onr supphiers violate these saviromnental laws and regnlations, facilities comid be it dowe and siokstors
confd be fimed, or otherwise sanctivued, Mew laws and reputations, violations of these laws or rogulations, stricter enforeement of =xisting
requuireinents, or the discovary of previously wknown contammation could reguire us to inowr costs or eonld become the hasis for pew or
incroasad Habilities that epuid be outerial,

We are subicet bo risks related io our sustoinobifily proctices end fnliiesiyes,

There is continned focus fomn our stkeholdars, as well as regulatory aulhorities m the TS, Buropean Usion (BT and other global
Jurisdictions in which we operate, on sesmainability practices and dischounes, I we do nod suseecd in meeting or ave porccived as not meeting
gols and objcotives relating to envircnment:] stewerdship, inclusion iplistives, sepply chein practices, good corporate govertance,
wugiplace condoct and support far local communities, or it we do nee ef¥zclively raspond 1o new or revised legal, regutatory or separting
IeipuEenents conceming clmmate change, ioclesion, or other sustainability soncarns, we mey be subjset to Togulatory fince and penalties,
ineludiey poleotiad foss of chigibdlity as a U.9. government contractnr, enr reputation or the reputation of our brandy may sifer, we may be
unshle o atiract and rotain top talemt, and owr stock ice may he nepriively afTected. To addifion, onhapeed and somatimes conflicting
stestymabibity lows, repeladions and cxpectmtions in the hwisdictions in which we do bugingss may mercsys complisnce burdens sed costs far
thitd purtiss throuwghout o giobal wwpply chain, which could rapse dismption o the supeitg, memufictoning and distibution of ow
produgis std adversely affeet our business, finaneial condition or sesuits of operations,

Fizriher, we heve mede several public disclosmes of objectives and tarpets (targets) refaring & prodoel stewnerdship, inclusion, patient safedy
and prodoed quality, seosss snd Ioevation, md climate stewardship, including owe ambition #o be net carbon nevtrsd in our operations by
2030 and to achieve el wero emisstons by 2045, Althouph we ntend fa achieve these tarpets, we inay be requmed (0 expond sipnificant
reRaurees 10 da so, which could fmorease owr operational costs, [n addition, there can he po assuyrance of the sitent o which any of our
tapgets will b achieved, or thal any futom: nvestments we make to achicvs such targets will et iveslor, Jogad soidfor sy other regulatory
expectaliongs and requeirements, I we me wnable to meot our targets, we ruay face fidgation and eonld inesr reguladory fincs and penalties or



aliverse pablicity and reaction from ovestors, advocacy soups o alker stalocholdors fhat may adverscly 1mpact oue bosiness, dernand [or
cnr products and servicss, anddor cor financial condition aml results of aporations, .

Oher ESUrETICe propran ptef al be adeauiate b cover futire lasses.

We have clocted 1o seli-insure mast of our mewrhle risks actoss the Oroup, snd we made this dovision based 0a eost and svaiiahility faceors
itt the insuranes wasrketplace. We mansgs and maistaic a portion af o sel f-insured program. fhrough 2 whelbavned captive ingrancs
cotapany. We enlinue t mainain a divestors und officers [ability nsmance policy with therd-parly insurers that provides soverzee for the
dircetors and officers of the Group, We coniipue tv manitor the msurance mardetplace to evaluale the value of sbtwining WELTABCE COVCETES
for other categorics of losses in the ftors, Altbough we believe, based on bistocical Joss trondy, that cur gel Cinmarance prograrm accitals and
onr existing insorunce coverage will be adsausle 1 cover finure lasses, bistovical trends may pof be tndicative of fhire bsses. The absenec
of third-parly izsrence coverage for plher culegaries of losscs Inerenses vor exposure to vosolicinaiad claims and these Josses coubd have a
warteriaf adverse irpact oo owr business, tesulis of operations, Anmsial condition, and cash Fows,

Changes In fax laws or exposure to additlonal income s pravivians conld have a materlat bpact on orr Business, vesults of operations,
Jiressneial oosrdition s ceash flngs,

We ate sulject to taxstion, s well 25 noa-income-baged fuxes, i the U5, Ireland, and the otacy jurisdictions in which we opersts, The tax
laws m any af these furisdictions conld change on # prospeetive ot retrospoctive basis, and sy such dumges conld Bave u niskerial npact
o e bustness, regalis of operations, financisl condition, and cash flows.

The {Irpanization for Eeanamic Co-sperstion and Development (OECT published Piliar Two Modat Rules dedining the global mindmmn
tax, whick calls For (he taxation of darge melinationsl corporations at & minimum sate of F5% in each jurisdiction in which the Cyoan
aperates, The OFCT? has since issued adminisirative prdance providing ersnsition and safe habor rules arond the implamentarion of the
Filkar Two Model Rules. A number of countries, inclading Irekand, have enacted leglslation lo implement the core elements of the Piflar
Twao Model Buleg, which are effestive for the Group in fiscal year 20205,

We are subject & onpoing tax audtis in the varims urisdictions In which we aperate. Tax authosities may disagres wilh certatn positions we
have taken and assess addidonal tmxes, We reaufarly asscss the 1ikely ontcomes of thess wudits in arder to determine the approprisbeness of
our Ty provision, However, thers can be no assurance st we wilk accurately predict the mucotes of these wadils, and the acha] sulvomes
of these mubes condd have 2 materind rpact an oar bsiness, Tesnltd of operaticos, financisl condétion, and cash Bwwes.

Wo hwve recorded rescrves for polentisl payments of 1ax fo vardous tix autharies related o uncertain fax positions. However, the
valenfation of smch 2ax provisions fnvalves the application of complex tax lawe, regulations and (roafiea (where applicablc) in sresy
jurisdiclions. ‘Thercfore, any dspute with a tax avthorily may result in 3 paymenl that & significantly difsent from current calimales, 1§
peyment of these ameuats wlizmels=ly proves tobe lous than the recorded amounts, (e reversal of the provigions generalby would resull in tax
Bepefits being recognized in the period when wo dotesmine the provisions gre no longer neccssary. 1T vur eslimate of tax provisions proves
t he legs thaw the amount for whick it is ultimately liable, we world incor additional chavges, and such charges could have a matertal
adverse effeot on our haminess, tesuits of operations, fnancial condition, and sashy flows.

The antcomes of Medtranic, Ine.'s LS, tax lfigation could keve a material idverse impact on our finsncial condidon,

Ty Barch 2009, e TRE issued ite audit roporl for Medironic, Inc. for Bxcal years 2005 and 2006, Medironie, Inc. reached wygreementz with
the 114 on some, it not all matters related lo (hese fiscal years, The reamaining unresolved issue for fiscal years 2005 and 2006 relates to
the allocation of peafit hetween Modtronic, Tne, and its wholfy-owned subsidiary operating in Puerte Rica, which is one of our koy
amrfacturing sites, The Tax Cout izsnsd s opinion in Angust 2022, the IRE filed 2 Motice of Appeat to the TLE. Conrt af Appeale for the
Eighth Cirewil in Seprember 2023, and we subraquently filed 4 crosy-appeal in October 2623, Dral arpment for the Appeal ocenrred in May
3125, An adverse omtcome in tlis maiter could materiafly and adversely affect aur businesy, results of operations, fnancial condition, and
cnsh flows, See Mote 4 fo the consedasad fuancial statements for further information,

Frature patenial changes fo the TLE. fox laws conld veyeli in 18 being ireaved ax w TS, covparatian for TLS Jederal texation puipeses,
and the TR may not agree with the conciusion that we should be tented az ¢ foveign corporation for US, federal SN T PV

Because Medironic plc i3 organized under the taws of Ircland, we would gencrally be classified 22 2 farcign curparilion under the geaersd
yule thet 8 eorpoeation is considered (ax resident in the mdgdiclion of its organization or locarporation for TS, lederal azation purposes,
Bvon so, Be 1RS may assert that we showld be teated a3 o UL, eorporation (and, therelure, 2 11.5. tax resident) for U5, federal taxation
purposss pracsant to Scotion 7874 of the 1.8, (nternal Revenus Code of 1384, as amendsd {the Codc). In addilirm, 4 reqoactive change to
.8, ts Jaws in tlis arca cowld chsnge this classification, 1 we were to be treated 5 a U8, carporstion for {ederal tazation purpoecs, e
could be subject to substantially grealer ULS, tax provision than curtently contenplated as a non-U1.5, corporation.

Leghslative o oiltcr governmenial action relafing to the demlal of TS, fodevad pr wiate goveramentd contraces o TLS, componies that
redfomietle abvoad conkd pdvarsely affact our business.
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Various 113, feders) and stils legisdative proposals that would deny gowonmental contaces to UL, companics that move their corpocate
Encation abroad snay atTect vs. We are unuble Lo prediec the liedihond thar, or final fonn io which, any suech propozed legislation mipht
becrume 1w, the rwture of the regulafons that may e promualgeled under any ffure legislative coaclmenls, or (be effoct such enactmerts
and increzged vegulatory serutiny may hiave on wor Tusiness,

Risks Relating to Qe Jurisdicton of Incorporation

Fe are incorporaicd i Irefand, wud frish few diifers from tle fows b effeef in e D8, atd mayp affacd Tess prodection fo elders of onr
LeCRviies.

O shavehoiders may have more diftfienity protecting thety interents tha would sharehaodders ol » corporgtion incoporahed oA unsdiction
of the Tinited States, It may oot be possible o enforee coust judpmenta obtaioed mothe 115, againg 0% o Freland baged on the civil Gabilicy
provisions of the 1.5, federal or state scourities laws. In addiion, there {s some ancerladnty ag o whetlsr the courls of Telaad would
reeogaize o enforce udgments of U5, courts obtaincd against us or our divecsors or oftficers based on the civil labilines peovizions of the
15, feders] or state sceuritice laws or bear actions agaiost ue oF those persous based on thoss laws. We have been advised that the 15,
cumenlty docs oot have o lresdy wilk Ircland providing for the reciprocs] recogrition and enforcernent of judptnents i cril and commoereial
miliers, Thaelore, a final judgrnent for the payment of money rendered by any ULS. federal ot state conrt based on chedl ialiity, whether o
nol hated solely on LS, federal or stade seoenties laws, would oot autematicalty be enforcesble in Ireland.

A pn Ikl company, we are poverned hy the Iosh Companics Act 2014 {as amended), which differs in some matsrial vespects from laws
genetally woplicabie to 113, cooporstions snd sharclolders, including, among others, differences rolating to terested director and ofTicer
transactions shd shareholder lowsails, Likewise, fhe dutics of diveclors and officors of an Irish company gencraily are owed to the compary
only. Sharehalders of Trish cmupanies zenersily do ot kave o persond] Tighé of acfion agsinst dircctors of officers of the company and may
exercise such rights of action an behalf of the eompeny ooly in limited Growmstsoess. Avcerdingly, hobders of our socurities may have mpre
difficulty protacting thelr intevests than wonld belden: ol seearilies of 2 sorporsiion incorporaled nthe U8,

Az an Irish public Iimired company, cevigin captsl sivactiere decisions requive chaesholdor appeevel, whieh peay lint the Grenp's
Flexibility to mannge jis capiral sivpciere,

Under Bish faw, our amshorized share capital can be increased by an ordivary resolution of o shersholdens and the direclos mey issue new
ordinary or praferred shares, without shareholder approval, ance mthorized W do 2o by ol arlieles of assosiaon or by an ordinary
resolution of our sharcholders. Additionalby, subfect to specified exceptions, Icish law manes stabiory preemoplion fghls to cxisting
ghareloiders wheye sharcs arc being issned for cash considerstion bot allows shareholdars to disapply such stadylory preemption nights
wither in our articles of #ssacdation or by way of special resofution, Such disapplication can either be genaeatly appbicable o be m fespost of
4 particular alotment of shues, Accordingly, at our 2024 Avewal General Mecting, our Sharsholders authovized our Boerd of Directors o
155 up fo H% of o sued ordinary shores and finther authedzed ow Board of Directors to issoe such shares for cash wwithort [zt
oflering them b cur exising shavcholdets, Buoth of those anthorzations will mpdre on Apel 17, 2026, unless reneved by shavehalders for
forther patied, We anticipate seekine new authorizations at oo 225 Awmmal General Mecting and in subscquent years, We cannod proveide
any asguranees That these aulieniaalions will aluwys be appeoved, wibch could Bmit our ability to issue couity and thereby adversely affect
e boldees of vior securilies.

A frangfer of cir shaves, oflier ilan anes sffecied by weaas of fee fransfer of bosf-endry interesis in he Depository Trust Company, ey
b subjeet o Trieli stamg daip

Tranafers af our ghares effected by means of the trenafar of book entry misrests in {he Depository Trust Compeny (DTC) will not be subject
to lrish seamp duty, However, if a shareholder bolds o shaes diceedly mther thin beneficialty thvoogh DTC, anyv transfor of shares comld
be subject to Irish stamp duty (cureently at the rate of 1% of the higher of the price peid of e mwrket valoe of the shares scquired).
Pryment of kish stamp daty ts penerziby a lagal ohligation of the transferes, The poterdial Tor tamp dedy could advensely affecl the price of
shares.

In cerdin Mmided cirenmesiances, dividepds we pay may be sulfect o Jrich dividend withitelding foy and Svidends receined by Fish
residents anud ceriain oifier shareholders map be subject vo sl incame e

In cortaim limited circumstances, dividend withholding tor (currently at a rate of 23%) toay atdse i respest oF dividends paid va our shares,
A mamber of excoyptions from dividend withholding tax exist such thot shareholders resident m the TRS. and olfer spesiiied sounincs that
have a tax teeaty with Incland may br eotitled o excinptions from dividend withholding ta,

Sharcholders resident in the TRS. that old thelr shares throngh DT will not be subject to dividend withbolding toy, pravaded fhe addresses
af e beneficial owners of sneh shares in de records of the broliors hoiding such shares are recorded as being in the TRS. fand soch brokers
have further transmadled fhe relevan! Information fo 2 qualifying ddeemediary appointed by us), However, other gharedolderg way be subjoct
to dividend withholding fax, whick could advorscly affeet the price of their shares,
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Sharsholdes eutitled to an exemption From Irish dividend willllding tax oo dividends reccived fom os will not be subject to lrish Demoe
s 1) respece of those dividends unless (hey heve some vonnection with Irelend other than {bedr sharehaldipe m our Liroup (for examte,
My ase resident io Trelasd). Shareholders who are ol resident nar cedioarly serident in Intand, but who receive dividends subject to fish
dividesd withholding lax, will generaly have no fzther Hability to Iish income tax o thos: drvidends.

Oy shares received by moans of i gifi o fnheritwrse cotlid be subfect o Irigh capifal gogicsiians i,

lrigh capiial scquisitions tas (CATY could spply Lo 2 gift ox inheritance of owr shares ireespective of the place of residence, ovdinery
residence ur durmicile of the parties. This 28 herause cur shares will be regarded ss property siteated m Indand, The persun who recerves the
pift ar toheritanse has primary Hahility for CAT. Gifts and Rfmeritimces passing bebween spouses are cxemopl fram CAT, Chikiren canvently
v a tee-Free (heshold of £400,060) in respeel of taxable gifts or inheritances repcived froim their parents,

Economiv and Industry Risks

Clungey Ut the prices of dar goeds iond seveices, cusfonasy parchasineg patierns wind stocking dynanlos, andior inflarienaiy cosld weay
Rurve o materied sdverse effect on our husiness, resulls of aperations, fimencinl eodivion, grd cash ffows,

We have had, and may contious {o have, periods when prices for cortain of cur 2oods and serviees decrcase due o pricing prossure Jom
wanged care organdzations and ofler third-pardy payors an our Sustoiners; increascd madiel power of our cusloeners as fhe heatthears
inhustry consolidnies; perodic wwration ln timing, volume, and privine associated with customer purchasing patterms snd stocking
dymamsict; and incremsed compstition among medical engineering and manuf: acring scrvices providers. We have slaa recently experienced,
and may coutinne #0 expericnes, rising coss due ke infletion. If the prices Tor owr goods and services change for any roason o inflatian
cowitinees fo Hse, We may be unsble to safficicnily veduce our expenzes o offset sing cosls through incrersed prices o cuslomers, As a
reaudt, our business, cesults of operations, finaocisl cendition, and cash flows may be adveryely affected,

We are suhject 10 o variety of risks associuted wiil glabal operations thol could wdversely effect our prafitahifity and apereting resuls.

We develop, memifachsre, disteilute and selt owr products globalty, We infend to onbinees to cxpand o apetations sod (@ pwse goowdh
apportumities cutside the 1.8, especially in emerging madects. Operations in different countrics melwding emerging markats could cxposs
12 o 4dditional and grealer rske and potentisl ensts, including;

+ flyealions it cmTescy exchange rabs,
v healthears eloem legisition,

+ the need bo comply with different regulatory regimes wotldwide that arc suhject to changs and hat coeld reserict. sur ability to
moanufarture and sell our produets,

+ el product preleeences and product requivomends,

+  lemgor-torm recetvables thwo ars typical i the U5,

.+ goohdrmic sanctions, export contrels, lrade protootion measures, tariffs and other border taxes, snd import or expart licensing
ECijintedriatits,

+ Juss intelicetnal property protection In Same counttes tytside the 115, than exists in the TLE.,

v+ difforent labor repulztions and wotldosce instability,

«  politicsd and ecanamic jnstability, includieg os a resubt of arined conflicts and fusucrections,

« pestrictions va logl cureeney comversion or cash cxtraction,

+  noteatially negative consequences from changss i or mterpretalions o tax. laws, sl

- coamomic instahility and infletion, recession o interest rats Jueluations.

{*henges in the international irads palicy of the 1.3, and other counlries, inchuding ingreased wade Tesisiclions or tariffs, have the potentizl
1 aelverseiy ingpaet the Group, Tle onpoing glubsl eeonotnic compelilion and trade. tensivns between the 1.5, and Chins, inclhading recent
inerensed dutics imposed by bolh countries, preseot fisk 1o the Group, China, which comprises approximutely seven perecat o oo total
turnever, and 1he 1.5, covld impose oter typey of' restrictions such a2 Sitnitations on government procursement ar technelogy exgart
restrictions, which could affzel the Groop's sooess 10 the markets. I addition, the tanil impnsed by the Tiailed States on mavy
judisdictions, including Mezico, Canada, the B.1, and other counines and regions in which e do business, increase vaecrlaintiss and
ansociated dsks ou owr globsl operations.

The Russia-iksaine confet snd resulting sanotions and cxporl restrictions are crasting harjers to doing brisiness in Bussia and Belams awd
adverscly impacting global soppiy chains, White we have oo manufactuning, digiritition ot diecsl, material supplicrs in the region, we
eontinne 6 closely momior the potoniial fww materialzob-ier supplicr impact im hoth Buseis eed Uleaine incdpding materiats like
palladimn and nens, which are both dependend on Russia supply. Addidone]l sanctions, export rostielions, and potentisl sountermeasaney
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within Rassin, along wilk peopuliiical shills n Asis and disrepticos relsting io lawel's conflict in Gaza, may lead to greater unecitainty that
aotld eanse pddirional adverss impacts on global snpply chaing and ver Buginess, reswlls of operations, finencasf condition, and cash flows,

Meore penaradly, seversl sovermments incleding e TR, have rased the possibility of podcies 0 mdues “re-=homng”™ ol supply chains, loss
reliance on imported supplies, and greater catinnal (roduction, Eramples include potenliel "oy Amency™ regeivements m he TS, 2 sach
steps frigeersd reraliation in othet markets cestricting access to forelzn peoducts in purchases by theit sovermnant-timed heallhosre
systeing, the resul: counld be a significant impac: on ve.

Crther signifiewst changes or distuptions to intermational hade arrangemerts, soch 15 terrmioation o modifications of other extsling fvnds
agrestnents, may tdvearsely affect our business, rewalte of oparations, financial eondition, and cash fows, T addition, a significm] mmoant of
our frade debtors are with cations] bealtheare gystems in many cownhies. Repeyment of these teade dabeoes is dependent upon the polibical
and financial stebility of those countries, Ie light of these slobal sconomic fluctuations, we contiouee o motstor the credibpocthiness of
customers, Faibure to recelve peyment of all or a sigeificant portion of owr trade dedtows' balances conld adversely atfeat our bosiness,
resubls of operations, fineaeial condifion, and cash Aows,

Finully, changes W cameney sachange rales may inmpact (be reported wilne of our tunower, expensess, and cash fows. 1n addition, the
impael of vwrency devalbions o covmides sxpensnoiog sipnificant cunrency cxchange flunctuations could negatively impact the Group's
operaling resulls, We cannet predict thanges 7 enrrency exchange taes, the Impact of cxchange rate changes, nor the degree to which we
will he able ts manage the wmpact, ol cureney exelbange Tabs Shanges,

Markat diseipitons vesalifng in dindalched Bprodifp, ov heplfieare professfonal and séaff siikes or other work stoppaves, could
adfvursedy offect oy fenover, Yessfit af operafion, or fTtedeial comdifian,

Distuptions i internationn! makels and supposting fiuneie] services and gheerainly aboul econumic somditions (for instance, resulting
from credit scarcity, geopolitical ttsles and aoversipn debd deteciovation or defzeii}, have 1o the past cavsed pepods of dphtencd crodit
availability and increased voladility in liquidity and borrowieg terms, 1f thare conditions wers to reUT oF Warsen, we may sxpericncs
reduoced demand for & munber of cor products. We aiso could experience teduced tormaver and pralils due to delayed pamients o the
insolvency of healthrare professionals, hospitals and other costoamers, suppliers and vendors who expenence Rowidity tesoes, mebslng as 3
result of cybersecurity incidenss bnpacting private and govermnent heatth tpamance payors, n addition, healtheare professional and sl
shriles or other work stoppages have in the past and may in the fifure caese redirced detpand for our products. As 2 cesule oue Bosimess,
regites of oporations, financisl conditios, and cash flows could be adversely affected

Conyolidation in e healthoors iedustry and the growing prevalence of ambulatory suvgery cenfers LASOD) conld frove an wdverse effic:
on por fevpover and restlts of operaiions.

Moy beatthemrs industry companies, including healtheare systors, distribators, mamfasturers, providers, and insurers, are copsolidatiog oo
have fommsd siiategie allianves, As the heaithorrs industry sepselidules, compelfion to provide poods and seoices to industry participants
will beoome more imietss. Fother, thiz consolidstivn orestes larme entorprisss with greater negotiating power, which can be used to
negaltale price contassions, In sdditton, the movemsnt ol procsdores b ASCa could sleo cromtc downward pricing prossure. If we must
reduce oue prices beckose of ndustey consofidation or ASC procedures, of if we lose cusiomens 25 % resolt of consolidalion or ASC
procexlures, our iginess, results of npetalions, Dmancisd comdifGon, aod cash fows could be adversely affzcted.

Healtheare fedustey costoonialniment measures oowdd restdf i veduced tnvnover of our medliced devices aad wedical device compononis,

hdast of our custooners, gad the healtheare providers to whuom oue coxdomes supply medics] devices, rely om third-parly payors, inclading
government programs atd prvais heatth inswance plass, to retmtbasse some or al? of the cost of he procedures in which medics? devices
areused The continuing effovts of govenunerta] mithoeitias, insoronce compenies and other payors of healthears cosls o conlvin or redace
these coste could lead to petients being vnable to chtain approval for pavment foan these divrd-party payoes. 3 ivd-perly pentor payment
approval cannot be obtained by patients, twnever of finished madicat devices that inclide oue cormponertss may deshine sgriftcantly sod our
customners may reduce or clininate purchases of o cornpoencats. The cost-confainment measures that healtheare providers pre inatiisting,
both ik the T8, and ouside of the 1.3, confd harn owr ability to operate profitably, For example, managed cane organizations Tve
suceessfully nepgotiated vokame discounts o0 phammacenticals, aod GPCs and 10Ms have alsg eoncentrated purchasing decisions for some
cuskorticts, which has led fo downrward picing pressurs for medical davice eompanies, fnefudine as.

Drireciors

Cralg Amold, Soott C, Doanefly, Lidia Fonseca, Androa I, Gobdsmith, Rundall I Hegar: I, Gregory B, Lewis, Kevin E, Lofton, Cenffray
3. Martha, Elizabeth . Wabel, and Kendall T Powell scrved 25 directos of the Group daxing fiscal wear 2025, and each of their terms
cxpire f the 2025 antual general meoting of sharcholiders, M, Lowis' sorvice as & divector of the Group became effective during fiscal year
2024, Dentee M, OTastny's servise ended on Owtobor £7, 2024, Thero were no other chanees to directors bolding affice in fiscal years 2025
ur 2034,
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Divectors' and Cavporste Scevetary's Inferesis in Shares

The iniorests of the directors aod eorporats seeretary holding offies at Apaik 25, 2013 and Apiil 26, 3024 in the ordioscy shaves of the Grong
were a5 follows:

April 25, 15 Aprl 24, 1024
thplinnsiSlhare OiplineestShare
Orfinary Shores Uniis™ Ordimary Shares Ui

_f)}reg::t'm_'&: a T i n s e T
Creaig Aroold 36,112 2,240 M7 5,097
Somt O Domialty -1 T T T L s g0es T aed T andeT o e,
Lidia Fomaesa ] LT} 1244

;Ai{ﬁ&éﬁ.}._'{jﬂdﬁlhim Crrteeesiadl D Bt I DL E.Ef‘rﬂl -

Fandall T, .Ti_r?g_a.u_. I

“Gregoty T Lewis D

2,240

1’Q-1}'}

Favin E. Lofuon

| Geabiey 8. Maita, - D L T i s 53T S AT
Ekizabells Ci. Nabed 2,240 11,766 1,597
oenie M: QLekry®1 0w VL TR L T e i i RT3 P AR,
Kendafl I, P_qiuéli h . 19,252 27467 17,887 26,386

Clrporaté Seprelary: 5 T ik i
Tvan . Fong 26,990 407 447 11,550

128,606

(1} Inclades vovested snd vested stock nptions, wrvested resoicled siock mnite, ubvestad porforroance share vnits, and defeered stock unis. For [he
perfalinanes shere wnits, @ numnber of shares cumed o the end of the fheeewyear pariod will vary, Dased on sclul padomance, from 1% to 200, of
e et maimber of prrfornance share uniis granted, Refer to Mot 21 of te congobidaied firunciel slitements for mote inEovaation,

(2) M. Lewis heosme & director of the Grosp ou Jane 26, 20723, Mz, Lewis did sot have eny ewards dretinig, fincal yeur 2024,

(3} M OFeay sorved a5 0 director wngl Octaber 17, 20024, and e such, her Apnil 25, 2025 balanoss dicclose Zero fnterents o3 she wag ant s direcdon =i the
and of fraceE yeer 2125,

Andit Committee
The Group hes an andit coromitee and therefire meets the Fequirements of Seation 167 of the Companies At 2014
Dvischosure af [aformation bo Andilor

Fach of e persons who ik 2 director 31, the dare of aprmavat of this reporl. confiems tat:

v a0 far as fhe director is awere, there is oo relevant audit information of which e Company's statudory anditer i nnawaes, ind
+ thal ditector Lias taken all steps thal qlight o have Been taken as a director in order lo be aware of any relevant amdit infornaton
and o establish that the Conpany's stanstory audilor & kware of that information,

“V'his oonfirmation is given and should be interpreted in aceordener with the provisions of Seclion 330 of the Companias Act 2014,
Political Donations

Mo politcal conteiblions that requirs disclosure imder Trish law were mnada diing fiaval years 2023 of 2024,

Dividends

Cdinery cash dividends declared and paid during Tacal years 2025 and 124 weor 3.6 billion and $3.7 billion, respectively, On a per share
basis, crdinary cash dividends doctared end paid lodeled $0.°7) par share for each quarler of fiscal yoar 2025 ard $0.6% pet share for each
ruariar of fiscal yeie 2024, The timing, declaration, and pavinenl of fatwe dividends to balders of fhe Gronp's ardinary sharss falis within
the diseretion of the directars smd depends upon many factors, ncluding the statulory requirements of frish law, the Group's prafit and
finyneid condition, the capital requirements of the (Groy's businesyes, iadnstry practice and any other factats the divcetors desm relevant



Ordinary Shapre Redeptions

[n March 2019, the Threctors authoriaesl 36,0 billian {or redemplion of T Group®s ordiasmy shares, In March 2024, (he Group's Direcrors
authocized e additions] $5.0 bilkon for share redemption, Therg is oo speaifie lims-perhod mesocinted witk fhose redenplion snilocizations,
‘The Giroap’s cedemption of ordinery shares 18 part of gor cvemetmesd o retum cppilal 1o slumehobders, AL Aprdl 25, 2025, we had
approximately £2,1 bitlion remoaining under the share redemplion prograr. Upon sedemption, sheces ate cancelled by ws, Berelure, we did
not rold any treasury shaves at Apeil 25 2015 oF Apeil 26, 2024,

The following 1'&der:|.1pti:4:|ns were ade under the shiare redeanption plan during facal pear 20525

Tutak Muoraber of Talal Mazbmom Aypprosdinate
Crrlinary Cumsideralion IobBar Yiakue ol Shaves fhat
Bharcs Nodnal Valor ATorage Price Eaid wiaF yei be Pureliased Vnder
Flacal Year 2025 Turckagedl (ks miklionz) 1 aidt ey Sliuce {in mllling) ke Prosuruny

L 3283075
2,879,754 2,536,322, 068

SRR T g B ST e 300 R0
2,912,381 2,127,728372
B T e

F248018

Coning, Coneern,

The dirzetrrs bave [onoed » jidgment. al the time of approving the financis] statements that there is a reasooable cxpectation that the Group
angd the Company bave aderpuate resouress to eunfinne i operationsl exiskemes £t b loast the next twelve-mowh petod cogending fom the
U of approviog Lhe Anencin] slalemeniz. The direcions have sonzidsnsd nnsenaiaties doven by coitaln masrocconomic and gropalitical
FRGtora 1o i irnpact in their poing somcerh assessment as (heye coukd negatively impad, our business,

These vocartiinties include, but are not limited to, compelitive product Jaenches and pricing pressurs, geugmaphic masroccomomic
devaloproenls such a5 chmges in siobal rede pobieies, incleding Laoils, and {feclustions fo cumeney exchangs rates, poncral price inflation,
ohanges m interest rates, reerbiteszment challenges, impacls [mm chengas it the saix of onr produed aferings, delays in prodoct registration
approvals, nationaf and provineiad tender poicimg for certain products, particalaely in Ching, replscement gyele challenges, supply chain
chalenpes from time to time, the sraifabitity of cradit facflities, and e ongaing ecnplianee with delt covenais,

The Group prepared cash ow forscasts covering a period of at least twelve months from the date of apgroval of these financial siatemments
in zacossing the potemtial impact of these uneertainties on onr liquidity. This sssessment incfuded consideration of the forecasted hudiess
porformance, the cash and financial faciities available to the Group, and certain macroeconsinie and geapolitical faciars listed above, The
Group continues to oxpect that exasting cash at bank and in hand, the cash gencrated by owr eperations, our available credit faciliy, a9 wed)
s our cxpected ability to acccss the capital and delt markets will be sufficicnt to fimd the Group's opevating and capicat peeads for at Teagt
the nexd twelve months, To their mowdedge, the directors reasopably believe that there oncertaintes wonld not have a magerial impacd on
o ability to contioue as 2 going concern 45 of the financial statcments® approval date,

Having repard Lo the Group's sescesment of it ability (o fund it cxpocted operating and capital needs, the divectors are satisfied that it s
sppromiate that the peing concem basizs confinucs t2 be sdopted i the prepasation of the Consolidated Finanrial Statemeats and the
Company Finaneis! Stetements, The direcdony undersisnd the imporisaes of eontineme fo monitor froe developmoots related to certain
macruesopomis and geopabitical etows Beled aboe,

Future Develspimenis

Az a globyl healthoare echoology leader, we s evolving cut business atvstegy In three key aress, as furhor delined in the Principal
Aclivities seclion of dhis Direclors' Reporl, Beler to (he Principal Aciivities seolivn for move infermation,

Sipnificant Events Sinee Year End

Suhseguent events have bapn evalumed trough Aepnst 16, 2025, the date fis repotl was approved by the Direetors sud the Group's Andit

Cormtnittes. Rafer o Nols 4 - Compitments and Cootingencies Tor detarls on aebseguznt evemis with resperd 6o legal and otber mattors.
There were no adjostments made to He comacbdaled finaneiul stalarments baged on Lhe subssguent svents,

b May 2025, we anouseed o intent to separate the Diabates buainess, with the intention W areals s new elependent, publicly faded
cotnpany. The separation i3 expected tn be completed within 18 months of the iriticd annoangegnend,
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Subsidiary Cwmpanics and Rranches

lnformnation regarding subsidiary undertalings, inchiding hfonmatien weparding branches, i& provided o Mote 26 @ the conselidaied
fizancisl salements.

Aondlilaes

The stuisinry auditor, PrivewaterhomseCoopers, Chartered Accointatits and Statory Avadit Frrm, has indicated thelr willinppess o continus
in ollice and a reselriion that they e re-appeinted will be proposed at the Anngal Genesal Mecting,

Tlt-Yinaneial Statopent

These non-finzncisl infovmation disclosures ars ingluded for he purpese of complying with Buropean Union (Disclosure of Ton-Finaneial
and Diversity Iafommation by eertein langs undertakings snd groups) Rogulalions 2077, Statutory Instrument 2460 of 2017, 25 amended Ly
Statueary nsfimea 410 of 2038,

Business Aode!

Information regarding the Growp’s bikiness mode] is presented in the Primeipal Aetivitics section of this Dircciors” Repoit.
Hurme {apiial

edtromic Wearldoree Overview

The Group's employees deliver on ow Misson every day, We stupower insight-toven care, exporisnees ihat put peopls Orsl and better
onteomes for our world, In everything we o, we are enginoering the extraordinary, We atrive to be the errpdarver of chcdee for the best 2ed
brighiest phobal talont, whese employocs can geow and dovelop fulfilling caveers. We aspiec to creale un inclusive, diverss, and equitable
workplace that fosters innavation end arealivity, 208 whers employecs foef & senue of Redonging wmd weil-baing, The Group has aver 55,000
fisTltime employess, of which 44% ane based  the U5, or Puertn Rico,

Tnclusion

We helieve that improviag beabth for penple from all walks of [ie depends on our ability & unleash the crealive power of mur global
employees, By broldng down bamives, we open dours fbe evecyenc, driving opoortonity, progress, and prosperily stound the world, Our
commitment jo inelizion is a cors element of the Medirnaic Mission, and we intograte these peinciples throughor the Groop fo cosurcs
evary oporaling unit, toam, and leader recognizes and celebratcs The valne of diverse expedances and backgrounds. Additionatly, the
Group's empluyes resourcs groups (BRUOE) mnd Nelworks are empluyse-led affinity gronps that provide caresr development and nebworhing
appaptimities (o 2t employess and strengthen tics between emplayees of many differcnt hackgeawnds, cultures, and nterests,

Pay Fiuity

In our mual recant repured perdod avatlable, in the Unifed States, we have achicved 100% pay cquily ot pender and elbmically diverse
employess, Globally we have achieved 99% pay equaity for gemder. We are aciively working to resolve any remsining pay inegrities by
continwing @ expand the anmuel pey equity mmabyses for cach country we operats i,

Wavklorce Componsating

Owr compensation framewark Is designed o provide mathet compotidve puy for the value amd conteibations of oo smployees, We arc
cormpilled to ransparent cammunications on compersation, (ur compelilive spprosch to compensation reflects industry benclunars and
local matlet standards. Crur programs iochude anmal and lona-tern equily-hased inceotives il provide the means o share in the Group's
snccess, bosed on buginess and mdvideel performancs. To atbract awd fetajn the best lcaders, we offer compotitive henefits and cash and
pyuity incontives. We reward Heh-perfotrning cmployess with an ownership stafoe in the Group theouph tostricted stook, and employees
huve the opporlewily 1o pluehase stovk ut a significand diserirnt through osr Employec Stock Purehase Plan,

Lcarning & Duveinpmesi

The skills and dedication of our employees drive our business perforgiance. Omnr comprehetsive srofcesiongl development progams
smpawer our propke fo build eewsrding careers and hefp s attrasl wotid-class talent from glohal and diverss popalations. Jnar suike of
professiocal development programs endures that our emplayees, rogandless of fevel, localion, anghase or learning preferences, have svood:
i opporhmdties o develop and grow,

Tn recent yewss, we have shifted wway from demee requirements & loens on slilks-baged cartification for cerlyi roles within the Sroap,
Additionally, ss members of the Multple Patlrruys Initiative, wo kave wsed a shifls-based approach to offerng oppartenities to cxpande=d
pocls of cxernal talent that have previously been held bacl due 1o lack of accoss 1o undergraduste education, Internally, cligible 1.3, md
Puertn Rico emplovees can mow participate through MAPS {ddedirunic Advancement Palhweays and Skill-building) in wndergradaale
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comses fom tep-ier universities w enhance or obtain new shills, o no cosl Lo te ereployes. We bave opencd opportunifies for employess
whuo Tave heso othervise vestricted fom career advancomenl dus v deprae requirements.

Eniployee Engagement aond Culfure

Tlscrugh ote Orpantzational Heelth Sarvey, wo gain viduehde insight it the Group cmployes expericaee snd identify wheee we fan
tenprowe {n key peiority areas: 1) Employes Bngagemenl, 2} nelusion, 3} neovation, 41 Ethics and 51 Quality enltuve es pat of our
sqaetibonent Lo 1t Pattents First in our everyday decisions aad actions. In our most recent survey cnding o Lhe ool quarter of fiscal year
2025, more than #8% of our cmployees responded. The Geaup carefulty reviews snd Znplements ackions based oo employes feedback n
prdlar o partaer and creats an inclusive, Imrovative and suppovtive ervironment,

Cwe calture 38 crifical to achicving oor vision, The Medtronie Mindset builds on our eove values of inlegrity, quality, inclusion, and
codlabaration, ft waes ns to act boldly, eoampete 1o win, move with speed and decisiveness, fosier belmging, and deliver vesclts... the ght
way. O cualtere helps v meel the meeds of o pattents and customers, and ensures our Mission enduces Toe many peavs to come.

Health & Salely

As # large, global exapioyer, our abifity to acract and vetain tabont is based in pad op owr cominibment to maintain a safb werkplics snd
suppozt the wel-being of mae emyployees. The Group has 2 comprehensive approach o providing rabost sepport for our cmpioyess and Dejt
familics in naind disasters, public health erises, civil unrest and smosd constcts, herseveraent, and other challenming evends, Aleng with
other progrerms, the Medtranic Buployes Asdistince Program sod the Meddonic Bmployes Fmergency Arsistance Pund bave histricadly
suppotled smpluoyees and their famities when faced with diffiontt times by providing a variety of services such as mantal healih, safety, and
fimunsis] resvurces and sapport at no cost. These programs bave proven jcvaluable in navigatdng our employees fhrough mague challenges,
including in fiseal vear 2025, The Medtonic Employse Emergeney Assisance Fund is supported by donations from woployess and the
Medtronic Foundation, and over the last five years has providad 54 million in granes to employees cxpericoving unsspeeled events creating
& finaneial ardship.

For trowe indprnation on Fuman Capita] Mapesomenl w Medtennic, please refer to owr 2024 Tmpeed Report aveilable on o company
wihaite.

Trode Tnioms

We cotply with global laws osmrding Areedom of asociation and collective bargaining sgreements, including participation i work
conncils. Approximatchy 9 pereent of our worki{iees were covered by collective bargsiniog sgresments o independent tizde unions,

The non-financial informativn ineluded in the foflowing sections is based o our fzesd yewrr 2024 performaoce disclosed in the 2024 [mpact
Boport.

Sxsimireability Mattars

Ty aclion we take impacts our enployees, Group, communitics and platet, Qe susminabiity strategy guides ow browder sastainability
cfforts, mmd we prioritize action on our key issues, supported by tobwat povesnance, risk assessment, acommeability, md ongoing dizlogue
with our stakelroldess.

Wr embed seslainability thronghout our aporations, guided by ewr Suslainability Steeting Conmmibee (S35C), Our 550 5 led by o Chief
Techoolagy me Ienavation (ifficer and compriscs cxotrtive conmittes Metabers from across the Group who oversés onr suslamebility
Dritintives, They are joined by wice presidemts whe Tead sustainatilily focus areas or whose work ts informed by sustuinabibing.

We focus on priocities tist are afipned with our mission, are pnpomant to our stekehodders, and have the potenliad 1o significantly impact o
husiness prowtl, finsnces, or reputstion, Based o s delinition, we jdentified the following sustsinability priorities and focns ateas where
W have a pardcular opporiinity to make o difierenee;

v Aceess & Fmavation: We are increasinp the availability of treatent by expanding access through capacity building, inftastuctioe
improvement, regudatary approval, and remoee diapnosis or freutmenl,

»  TPatiend Salety and Product Quality: We take our respomsibility b petients and earegivers sedousky, Our robust quslity menagement
syslem ensures we matniain bigh-quality mamedaciuritg practiess and ali new producte adbere to dgeroes infernal and external
regoletory standavds for design, testing, and safeby.

-+ Incluston; We sre wdvancing the fair treatment and adequsts vepressaiation of elbnjeities and genders tnough cqoitabic
prafessional opporlunilics and pay and proactive faciusion of groups fadng e,
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v Climate and Produc Stewardship: We are commited 1o inplonenting pelices and reiponsibie pHactices to mintmizs sur ienpacts
an the clivabs and play oar part i safeguarling the planct, We da thes by eeducing cosrgy wamd wates usc ag well as dhe Tite cyele
tnpaces of our prislocts and pacloaging,

T additton ta proactively managing owe sustainghility prorities, we grosctively nanage the falbowing santainability riske:
Rishs fromn nroduct suality and pateet safefy issues!

- Algmed with our commitmens to preduce safe and cffective heattheare teclmslosies Fr patients, wre cxamnine] eod-to-and quabity
performanse and are malking sustuinable mmgmovements to ongute we dativer an our Miszion,

+ We work wilh w gsnse of puspose and cwnecalip, koowing Mhal Lers i3 a haman JiHe oo the othey side of every decision, In FYI3,
we Lsnmehed par Puc Patiente Firsl injdative with this idea as it cove mission, further embedding quality and patiest safety nto aur
enliure,

Risks fom chmale change:

+  We continuoosly lock fov apportnitios fo reduce snergy e across our operations. fn FY724, we pomsplated more than 40 projects,
which resulted in over 15,000 MWE por yewr of energy conserved. For exaraple, we upgraded HVAC sysioms at owr Tempe,
Arizona, site, adding conleols o lab, office, nod menufacturing specsy shat veduced cucrgy consaraption by 2,000 RIWD per year.
At o Galwsy Tarkmore site i Ercband, we upgraded to LED lighting both indooss and outdooes, wlich reduqed snergy
consnmption by 4] MWh per year,

+  We manape phystcal tocation risks throuyh business confinuity management, inclading huericane readiness planning, infrastructare
improvernent, and fisk-exposuT anslyses hat encompass humieimes, exthquakes, wed wiles stress mnpets,

sk from woforessen ethical, soctal, and covironmental regulations:

«  Our Gevernment Affairs; Humen Resources; Comrmomicetions; Eovironmentsl, Health and Safely; and Procwement groups
momilor relevant eegnlations in global markets, O Legal and Compliance tesins advise an comphiancs. We ahare our porspeclives
with indusiry organizations and regadators and prepare [or polential sud cwmergimg regutations. For crample, we ait on the Uniéed
Eingdoro's National Health Service's {NHS) internations] leadership committes Jur "Delivering a Net-Zero M115" and participate in
thee Hutinnal Acadenyy of Medicine's (NAM} Action Collaborative on Decerbunizing the U5, Health Bector.

Risk of Gifuve te meet stakeholdar o repulatory expoctativns of mar sustainability peslormence:

+  We shive to meet or surpass expectations snd requirements of our ewslainabifity performanees. We actively solicit mput feoem
stakeholdors comourming oar pedformance selated m produst shewssdship, boean rights, ethical conduct, envisontental
respansibility, climate change, healtheare aeoess, inclusion, md mers,

»  Anmmal and transparen comumtcations on owr sstainsbility perfutimance are key to meeling stakeholdor capectations. g the
development of our annual Empact Roporl, we atsess o sustainability discloszres for alfgnment with boat practices wdd avalving
stabrelioider needs, We are anhancing mr dats collection awd repoeting processes in prepacation to meck CIHrETM repukatory
expootrIons. ’

We 2so discloss key poo-financial porformance indicators relatsd 1o the Group's mest impectful sustsinshility pRnes, tisks amd
opoostunities i1 our anmd fropact Report, These disclosures are based on global standards and frameworls Tor rporting and disclosure
izsued by the Global Reparting Initiative, the IFRS Foundation's Imsesnationa] Sustaingbibily Standards Boerd (IS513) and Sustainabibity
Accoumting Stindards Boerd (SASE), and the Task Foree on Climale-related Floancial Diselosores.

A full Yistmy of our peincipal risks and noocrikinties ave sct out oo pages 13 to 24 of this repart.
Ervironmental Matierr

{nxr global Eoviranmental Flealth and Safbty {E08) Policy cotablishes a parformancs manapement systein & yel goals, MEESME PIDICSS,
and intoprale sustsinability into decision-makdng, Our comporale EITE feam ovemsess oo environmenisl reanagetest, complianes,
remediation, health ond safety, and ttaiming, They also collaborete with leaders whe are responsible for polioy and promams across ouf
plobal rogions, Mansfaching faciliffes acecunt for most of aur ewergy consumption, water usc, and wesls penerartion. Wo ack EHSI
performanee a these sites with manegetnent systems based om the 130 14001 and DEESAS 180801 standwrds, O imaacts ere detailed in our
publicly availahle CDI* response.
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The Grong has fiscel year 2025 environmental perfeamance goals that will be measured sgpimi o fiacal year 2020 bascline for energy use,
wreenhatise gas {GHG) craissions, weter use, and woate. These envssions and coergy goals move us toward our ambition of belng crhon
neulral i our opetations by fised] yesr 2050,

The toble below illustates fhe Group's progress apaiast oo fiscal year 2025 Frviremunentsd Performance Goals.

A Tull sting of our regulatory environmental sks s inchaded within the principal Tisks and vacetiainties rection on pages 13 w 24 of thas
Iepor.

Crimate Rexifienee and Busipesy Continaily

Upespecied events such as politics? unrest, teehnalogy and infrastuchme fdlurss, s extretne weather can dismpt our Group and prevent
s trom serving those who need o produsts and therapies. Our Boterprise Rigk, Crsts Management, and Contineity {ewms belp 1 resnain
repilient in the face of imoxpecked svents, We stiy aimble and prepazed through, thitee key progrumes:

«  Enterprisc risk mamagement (ERMY: Ensaring consistont risk uversight and reporting across Medivonic, reporling to execntive risk
spomsors aod sudil committess periodically, Embodded within sualegie plaoning, ERM sharpene our foens on aritical risks and
mathmlion,

+  Busincss confmety mimagement: Mapaing critical products snd astvices for rapid response and resiliense, Reeopnized for supply
chatn trampareney with the Healtheare Industy Reslicoes Collaborative {3180) Transparcney Badge.

«  (risis mansgement {Chi) Cootdinating entity-wide responses to impecHil events and crises. Owr Crisis Maougement tearn i
muppotted by the Medironis Glivbal Consmand Ceater, which operates 2407, 365 days of the year.

Humen Rights

We comply with afl relevanl huan rights repulations, Oar Global Human Rights and Labor Standards Policy sppliea Lo alf of the Croup’s
loeations and porsumnel snd sny thivd-party labor agencies providing employess an our bebal?, We strive fo ensure car suppliers adhere to
the mininum standards ouliingd within this policy md to condect vt buginess in 2 manner that demonstrates a resprect for interationatly
recoppized Inuman mghts end the digoity of all people. Dur Global Supplier Standards describe the minimue social, athical, and
eqvirnmental requitsments and expectations of our supplisrs. We aneorpagute these standarde into supplier velection and management
processes, supplicr agresinents, end jurchase order tooms and conditions.

v (lobal Supplier Standards Compliance Program is » key mechanisen for identifying aod mitigating the potential risks i our supply
chain. This spprosch helps s meet repnkatory roquircmen s, such a3 the Ovganizstion for Evenonte Cooperalion and Development (OECEH)
and the TTniled Mations {huiding Principles on Pusiness and Jlurman Rights, and oame our supply chain conforms with customer
cxpectations, The tezm assesses supplicrs’ parformanes on environmental, human rights, and eihies isnes, instilling e cultore of responsible
businecss praclices thronpghet our valne chaim,

We also promels inclusive soweing fuoash caplovee busiosss unit annmuz] plans, and sponsorship of ogaedations that develop and
promote small and diverse auppliers in the U.5. We havs inlsgrated supplier diversity procedures sy standand work: across the soweing and
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procurement pracess. In fiseel yeer 2024, we sustained our goal of spending 2t least §1 billion with camificd diverse-owoed businesscs,
Adtitionally, we increased our impact on small businesses, Jvecting more than $3 willion of spend, remilling mroa total itapact of
approncimately $3.1 biflton Lowssds our 1.5, supplicrs.

Conflict Mincrals

Some of owr products contain tin, ngsten, tanlalig, ar gald — e celiceively 1 VT materiads, I e Nemwocratic Bopublic ol Congo
snd peighboring soumiies, mining and proscssing of these metals has beon linksd 40 funding armed conllict, Wherever we usz 3TC mielels,
we stve to do so respoeaihly and fansparcatly, aspiving te olbtam miperals only {rot socially responsible sourees, We alsn warld clisefy
with gur supplisg o promete the use of responsfhly sowrced nsinceals,

As porl of the Trodd-Frask Wall Steet Reform and Cansumer Froiection Acl of 2010 (Dodd-Fraak. Acly, we expoet all cur supplices o
coenply with U3, Securities and Fxelange Cowsmission (S2C) requirsments related to conflict wminamls, To promote the vee ol raspomsibly
sourced ovinerels, we require supplices $o conpiy with the law and wphold respensible sourcing practices Iy soforoncing comilict minerals
requirements in supplier agreements s parchase orders eod mooftoring pedformance wwd somplianee with the Group's Responsible
Minesls Policy. We follow the OECT poidance on conflicl mineesls, thehading susveying supphiers to colloet dala om e smelters m thelr
gapply chaing and requisheg supplicrs t malntais publicly availdble responsible minerals poticies, as well as parlivipals in the Kesponsibls
Wlinarabs Enitiative. We repon vor due dilipeoce activities fo gakehalders.

Foliowing Section 1502 of (he Dodd-Frank Act, we wmmmlly regoit ow supplier servey resalts to the U5 fecwities and Exchanpe
Cnemmission amnually in o dedieated Confiict Mincrals Report. Maore iformation o our approach is svailable in our Comélie Minerals
Pokicy, Our Conffice Minerals Reports can be mecessed at wwwscogow, apd auwr Conflict Minerals Policy iz awvailable on
wrerw rnedironic.comns.,

Owstenear Relaiions

Cnr relationship with healihcars profossionels 2 instromental to our succass, a2 W partners ol wniversities, bospiisls, and hesdtheare
syslems help kesp us focased on petient nesds theoughout (he jonovation and healthears delivery processes. Loducing custoser
relationships are buit on wust, alipred valves, and shared poals, Sales and marketing couglovess aee ambassadars for e Genup, and we
plece the highest impartance in coseing intezrity is at the core ol their wark. W promos our prodocts bascd on their appeoved 1ee, and
coployess st adhere to the policies mads explicit in o Code of Conduct and Advabded's Code of Ethies on Inleractions with Healthcare
Professiomale. Our vequirements for product madketing aro also incheded in our Global Business Conduct Standards Podicy and owr
Physician (oilzboration policy. Cer policies emphasize appropriste interactions and transprreney, inclading the tsclosure nf hayments to
pbysicians, physician-ovmed cnliliss, and healthesre arganizatioms. In the United Sates, payment disclosurcs are pubtished on the U5,
Centars for Medicare and Mediesid Services open paymosnls SHe.

We require our cngployess fo ophald oar high cthical standgrds, whether interacting with eustomers m persor or remptely. We also havs the
Internal Buvestigation program, managed by the Modtrome Office of Ethics and Compliance (OBC), which s & critical pat of pur svslem for
enmring that om matieling practices comply with ont policies and exfemal regulations.

Anii-Corription

The diroctors oversse our Anti-Bribory and Comroplion (AAC) program, The progeatn is stenglhoned by feedback from regulators, Cird-
party suditing, mmd besi. praclices. We mploment anticormyption fraingng 0 make inemsd and cxismal sraleeholders aware of relevant
regulations and to sxplais kew ethisally challenging seenarins should be adidressed. Anti-conuption trminicg 15 covered In our reguared Coda
of Condual iining, eycle. Onr process cosurss that new hires roccive ptial anti-cotraption faintmy wilkin 6 days upon juining the Cieoup
and ongoig thtonghont their fiest vear, A1F smployses ndergo refrosher Waiking every thos yours,

Tn some ¢ages, we pariner with thind-party entities to distfute our prodocts to customers. We hold these orgamiztions 0 the same
standurds 1 which we hold marschves smd requite them to faplement, their ovn anti-cormuption proglame, To cosure that distribtors adbere
to our ethieal standards, we deliver anouat ant-conmption Tsinmg that covers our Distibuter Code of Condued, sepport and snonitor
complignee, Gondoct onsite monitorng, and assess corruphion polentiad piiot to Temewing or enketing coohacts, We abio estzhlish a
commcreinl Disteitumor Relationskip Owner (12207 who is respupsible for holding distibulors acconntable to sur ani-eorrption
requirements. The table below fllustraies ley rosteics in omr anti-comaplion training efforts.

Figcal Ve

i cbrigtion Sefbrts
Third-party disleibutrs recetving anti-cormuption Baining

“Pullfi ipivaisnt sriplayess supporting ar

Wo wleo snpepe and sducate our cmployess on ethics tloough out Code of Condoet annigal review process, cmployes cormuunications,
Etlsios Cireles, and Hthics & Intemity Week, Onr global Code of Condust provides o conployess with clear guidines un everyday zetions.
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Weo movide versions of the Cods of Comdust in 22 lenguages, aflowing o nejodiy of ooe empioyess the ability to read it in their fivst
langsags. We also deliver mubilingnat Code ol Conddiiet tratning tor new emplovees and those joining the Group throupgh acquisitions. Each
wear, v reaim anpiovess on (he Ciels of Condust and require employaes to cerdify their understandiog of s coateots, The table below
Hbestrabos ey metdes relatsd o our Code of Conduet training efforte:

Fisenk ¥enr
14 anza
ERSEARES- LI SR =L

iployess eceiing i of condiot ising snd Sl T r

When cnplayees roquice thicaf puddance or heve voncems shoul potendial yiglations, we steongly encourage them to spealc up tloongh one
of sevoral availabie channely:

*  Thety manager

*  Huwman Resources .

*  Legal or Compliance roprescntatives

*  The bomd's emeil inbox

»  Our thizd-party Voics Your Coneern Eine
»  Exit tnlerviews

If e trnestipations confiemt any emplovee misconduef, we tale correstive aclion including cosching, discession dming performance
reviemrs, adjustments in job resporstbilitics {such as demodion), oF, o severe cases, dismissal.

Egiient Safery

Patients hust us fo deliver produocts that are safi, ellective, pnd relighle, and we pay close attention to quality across oue entite vahie chein
- design, manufacturing, pro-clinizal and clinical Loisls, and post-madket survsillance. Our businesses proactively monitor and address
quality, visk. and safoty fssuce as needed thronghoul e product life cyele. The entarprise Medical Safety Group (consisting of therapy-
aligned sliniciams]) and the Pallent Salsly and Rask Managerment Ovetsight Board {compeising senior taedical, guafity, legal, and regnlatory
compotate |caders) suzesy, provide guidance, and drive actios oo safety and quality matters, Additonally, ndependent advisory papels of
cxpart practitisncrs provide mpul. b vor businssass in their delibearation of compiex quality and safery issmes. Wa fither leveraga real-world
Jduta #nd our matitaliony] koowledps (0 evaluate, sdmmanicate, and raditipate ris to patients.

Produci Quaiity

Ohar erogs-fonetional, enterprise-wide prodoct quality drbves consistency and acconatability seross the Group, cosuring we delever on ouy
Wigaion to gleviate pain, sestore health, and extend life. The plan focuscs on ncressing consislency wnd Tigor across the wroay of Hisk
assemment, product desize, and goality systems. The Group utilzes the Medwomc Desgn, Reliability, ManaBicturabidity (DREM)
enethodotoay as mar set of Test practices for exsming product quality, safety, and reliability throughout prodisct desipn and development,
Cur engineers nse DREM to caity out predictive copineering, a process for simulating prodoct wse 1o forecasi perlommmes snd 1dentily areas
for improvement The framewark supports critical thinking in risk manegument snd gylem eoginsering, Deaign for Six Sigraa, Apiled
Deyipe principles, and eybersecmity. These measurements cnable contmuens nproverment smd reduce e fime o rearkel [ vital
treatments by helping ns reach our quality, cost, and perfonmance tarpeks, We sontineatly improve vor prsliclive capabitiies by refining oor
degign practices and measuritg predictive copinening outcomes [or every new prodaet,

We embed quality in cur manufaetaring proceszes weing 4 set of gandandized sirafegier, which include First Ttne Quality {F10)), and
Supplier Optimizaton sud Bisk Fedootion (S0AR). Our guadity reaneyement gyslemns are alipned to 184 13485 F10 bas demonstrated a
sipnificant posttve fmpact fo redodng mymelhaluring nonennlormances at our sites, Our FI) methadology radaces high-husivess-impact
risks and quality instbilities on fargeted wotk Qows.

Crsteneer Dt Secnrlty

Proteoeting tnfonastion is cifcally dmporismi, for the Grouap, our custoaners, and most inportanty, the patients who use our prodocks. We
bave doxigned oot saeddly programs wosafeguzid dala e papedly evolving environroent ik a tiree of vapid adoption of conpected data
devices wod powetfol Juis analysis, arifcid mtellizence (AL} 2 playing o pivotal role alonpside bip data, contributing to innovative
products snd taseer research, 1Lis crities to cur business to protect information.

Cur Global Cybersecatily progeam i8 dasigned b reflect FROTEC 2700] standard and the Nattonal Insiitnte of Standards of Technology
Crvherseonrily Franework, as seell as other releveet international security standavds, To advanee seowsty practices, we collsborate with
[hird-party aegandgations snck os the Jealth Information Canter (H-ISAC), Advahded, and the Buropean Tnion Agency for Cyberssemity,
We alsn aontribnsga to alobal produet security end evbersecmity standards in coliaboration with e TLS. Food and Dhug Advninistration and
olber regubalory s@vocacy roups.



The Choup's employees and contingent workers play a crcial rabe in safeguarding data. Wt train al employess and contingerl worsess o
data privacy and scontity to ensure they understand their role m idunlitying, protecting and preserving sensithes data and prevent cyber
hnbrusions, We sontinue to expand and improve our global trainings %o raise wmployes swarencss of privacy snd securily vhiigatiens, We
provided ELI. General Dala Prutection Regulation trainbug for global corporate emiployecs and nos-corporate Y, employess, We ala



detivered Privacy by Design taining for aigloyees in key global fonctions, such 2s Legal and 1T, as welf as the vast imajority of E.L1.
emplayees. [L5. employzes complated additional trainings on US. privacy lows, When we acquire a company, we condyct privacy and
spewraty due diligence and wmplemant an integration plas that incledes rmining as well 2 policy and pracedure stenderdization. Vendors
must atsn adherc fo onr dala seceedly and privesy standards, and we cvatoate privacy amd seeurity risks as parl of eur vendor 2esessment
ProcEss.

Cliviical T'riafs

Crinical trisds are a koy component i establishing the effectiveness and safety for our produets, We sre conunitied to robest, ethizal
practices in onr studics, delivered by our Sears of more thin 3,000 cfinical cmployees. Tn addition to following aur Code of Conduer ans e
tabal Business Conduct Slandards Podicy, we adherc to all velevant baws abd repylations refating to olinical triaks.

{hor intcrmal Code of Cenduct and Global Business Condust Standavds Pulicy guide our approach to cliical trisls. We adhere to alt relevant
lews snd reglations, metoding the .1 Medical Device Regulation, FULA clinwal trizl regilations, and 150 14355:2020,

Cotrinruwity fnvosiimamt

Thaniigh the first tenet of our mission, we @im o allevishe pain, restore healih, snd extend Kfe, Qor philanthropy extends thess bene fits to
the underserved and their cormmunitics who lack access to healthoare. We partser with lacal stalicholders to determing the resourses we con

provide to strengthen their health effets. These inchude financial contributions (incloding contributions to the Medtronic Fousdatinn),
praduct donations, volpatearism, and charilable thint-perty medical cdveation,

We have donated more than 51 biliian throvghonl the years 1o suppost phitanthvopic effons, imchiding sur contibutions to the Medimnic
Foundatio. The table befaw Blustrdes the Gronp's coneributions by fiscal year;

Fikerl Y'ear

{i.n mll_lil:rrls]- ) ] 25 . M4
Troduct donations 15 [5
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Independent auditors’ report o the members of Medtronie ple

Report on the andit of the financial staterments

Opinion

Lz our aphdon:

Medtztnic ple's eansedidated Muancdal statements and eompany financial staternents (the “foancial
statements"} give a ive and Sarview of the group’s and the company’s assets, Habilities and Anancial
position as st April 85, 202k end of 1he proug's profit and ensh Aows for the poriod then endod;

the congotidated fivancial statemenis have been properly prepared in accordance with acecunting principles
senerally secepted i the TIniked States of Anerica (U8 GAAF"), as defined in Section 279 of the Companies
Avk 2034, to the extent that the exe of those pringiples it the prenmation of consalidated finaneiat satenents
does not contravens any provision of Pacl & of Lthe Companies et 2014;

the company fihancial stalsments have bean property prepared In accordance with Generally Accepied
Accovnting Practice In Trdand {aceoosLing slandarde issoed By the Tinancial Reporting Conneil of the UK,
incleding Finsneisl Reporting Slandard 102 "The Fnaneld Reporting, Standaed applicable in the UK and
Republic of Irdland” and Irtsh dw]; and

the financiat statements have boeen peapedy peepared i accordanee with the reqairements of the Companies
Act 2014,

e have sndited the nancial statements, incladed within the Iriah Anmual Report, which eomprise:

bR gomeol fabed halanes sheet 25 at Apeil o5, 2025,
e eonmpany balance sheet as 2t Anril 5, 2025,

the consolidated profit and loss seeount and consolidated suternant of comprohanstee incaone for the period
then ended;

the consoliduted statement of caah fiowes for The pariod thee ohded;

the congolidated reconciliation of moeement i shareholders' funds for the period then ended,
thes exrnpany staternent of changes in equity for the period then endad; and

the notaes to the financial stataments, which include a désmiptiun af the weronnting polieies.

Basts for apimion

We comdncked onr snelit ino acetrdanee with Teternetions] Steoderds oo Asditing (Ireland) (“ISAs (1reland}”) and
applicable lave. Our responzibiiiides under I84% {Frckand) are fapher Eescribed in the Anditors' responsibilities for the
andit of the finanatal staternents seetion of oue reporl. We belioee sk the zud]l evddence we have obiained is
suffctent and appropriate to provide abass for ovr cpinion.

Independence

We remained independent of the grorp in accordanes with the ethiend requiremeants that are relevent to our andit of
the finanrial statements in Ireland, which incledes TASSAs Fibical Stendard as applicable to listed enbttes, and we
hasee Fulitlled oor othor cthical responsibiliies in accordance with these requiremesnts,
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{ur audii appreach
Jerciew
Overall malerialicy
s gzoo milken {zoze $aon miliar) - Consolideted fnane al sratements
v Fguates ta cires 1% of tarnovar
o $5a6 miltiow (2024 $567 million} - Coragany finsmeial statemnents
¢« Baged on cires 0.5% of met asseks. .

Finaneial sisteinent Bne llems that do not climinate on ennsalidation have been
andited to overall materiality for the consudidsted finuneisl staternents,

. Eeyaudic
Tnadin Perfurmance materisliy

v Ggor milion (2024 %225 millien] - Consclidated financial statemeoents.

o $4oz million (2o2q $425 million) - Com pany finaneial eratements.

Audik seope

s Ome componest was identified as a significnl component and full scope it
was performed on this componcnt.

v Audit prosedures were performed on apecific account Tslances or elaszes of
trapsactions i 15 other coraponents,

Additionally, cortain other activities eonirolled and managed eentredly from Corporate srch
28 acquisitions, intangible asaet and goudwill aceounting, invesments, datat, dertvative
instruments, litgation conlingendes, retirernent benefit vhligations and Ineeine taxes were
nudited centrally by a PwC eorapenent engagement team.

»  Owverall, the eomponents 6 wlhich audil work was pegfoemed acerunted for eleea
Ryt of consolidated totad wsacts and cives 75% of consulidatid turnerer.

Wey aadit matiers

«  Toeome b reserves for noerkaln tax positions related to Fuerto Rico

manafacmring,

The soope af our qudif

As part of designing out audit, we determined materiality and asscuocd the rislea of material misstatement inthe
finzncial stalements, Ln parterlar, we lopked at whers the divectors made subjechve judgaments, for example in
respect of vignificant accounting estirmates that invelved maldng assanptions snd sonsidering falue: cvents that are
trherently uncertain, A in oll af our sedits we also sddressed the Hsk of managemnent override of fnternal eontrols,
including evalnating wheiber fhere was evidence of bisg by the direckors that represenied & tisl of malerial
rrisstaterant due to frand,
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Key andit matters ave those matters that, in the anditors' professional judpernent, were of most significanes in the
audit of the finaneial stateanenls of the curren: period and nelude the tost signifieenl assessed risks of materal
migctatement {whether oo eob doc by Trawd) edeatifeed by the aodilors, neloding thise whicl bad the prewsbest eflect
oo the eveeall andil strabogsn the allocaling of resourees in the andit; and dirceding the elforts of the cnzagemenst
temrm. These roatiers, sned Sny cornments we mele on the resuits of our procedures thereon, were addressed in the
eomlerl of vur andit of the financial statements 23 3 whole, and in forming cur opimon thereon, and we 4o not provide
# sepyTate opinion on these matters, This is not & complete list of all risls identified by o audit

doey onedit matier How our ardit addvessed the ey cidie mallar
Tnearnw e feserides B itcgrtoin Gy posliions reladed W evalueled vnanapgemnpnk's prososs Gor delermining the
to Buerto Rica mmamgfeteing Prerto Rieo poserm for goosctsin tax poaitons.

Eefar tn Note 4 "Comunittents and Contingeneies - W tesied the effeeliveness ol controbe rebaling o 1he
Taxation®, Mole 6 "Tacaiion” and Mole 16 "Credllons™, verngt leion ard anekscamcnl o7 The Poeclo Rice reseres
An deseribed fn Moles g, 6 and 16 10 the somsalidated B apecrbain ek posilions,

Lineneial stelenenls, the Gronp records rexaryes for Wi evabugled the relevant documents, statuz und resolty
trnppttuin e positions redufed 1o naneselved mattens of the relaled 105, Tax Courd cose,

wilh Ehe Imernal Revenwe Service (IRS) of the Tnited
States (U.5,) and other sy authorites, A signiffcant
Eemaining noresolved issue with the 1113 at the balance
sheet date, for whick the Sronp hes recorded a reserve,
relates to the allocation of income for fiseal years 2005 oo ciatent with the Tax Cowrt's Tiling as desovibed in
anﬁ;;oﬁ bemeeg Mgdgﬂn::, {;ic- andh }tshtfhﬂllr%ed Note 4 tn the consalidated finaneial statetnents,
sabsidiary operating in Punrio Rico, which iz one o . . . , .
Group's manefactuelng sites. This dspule 8 the subect izggegsl::sﬁ ﬁ:ﬂﬁﬁﬁiﬁlﬁuﬁﬁlﬁﬁ?c
ol a 1.8 Tiox Couzt eae, related tothe ruling and the enderlying assemptions
wsed e managernenl’s caloslations,

We: cvabnated the repgonableness of the underlying
asmphions naed in management’s caleulatons to
determine the reserves recorded, induding whether the
methodology and zssmptions ueed by the Groap ave

We delermiticsd fhe Geoup’s seeoding Mor ineome Yax
roserves for neertait g posiions relatad Yo Poecla . . . L
Riso manufactiring to be & key ardil matter doe to the We a]s.o Pm&?d;:_md ﬂlﬁ disclasurea in ralation i theas
significant jodgement exercised by mansgement when  2tiers in the finsneinl st beenitiba.

determining the reserve, induding & high degree of

estimation uneertaindy relative to the unresobved issne

with the IRS involving one of the Group’s mamifacturing

sites.

Howo we teilored the audit soope

We tailored the scope of our andit to ensure that we performed epough wozk to be ableto give an opinicn on the
ffnancial statenients as & whole, taldng imto account the sbrachire of the growp, the accounting processes and montrols,
and the industry in which the group operates,

T gromyg fonelions in four operaling sepmiests, Cardiovgacnkar Porfolio, Medics? Surgieal Portiolio, Neuroscience
Porllulio and Disbetes Operating Tnat, Reporting components are lewal enftes with the majority of these
components supported Dy shared service centres within the group,

It determining cur andid seope we first fomused on individual reporting components and determined the fype of work
that pecded to be pecformed by s, as the growp engsgement tewm, of other componend auditors within other Pl
network firms. Qne component was identified as & significant compeonent and a fall scope audit was performed an this
conponent, Based on omr 1isk assessment, andit procedures wera performed o specific acoount halaonoes or olasses of
trarsactions in 15 ather spmponents, Addidonedly, eevtain awr aotivities conteedbed and manpged conteally from
Corporate such sy segolstlinms, inlangibic asset and pondwdll secounting, ivvostments, dobt, derivative invtruments,
litteatinn enctingencies, refirement benafit obligations pod income taxes were aodided centaly by s Pow comprmoent
engagedncnt ieatr Qverall, the componetds ot which andit worlt was peclottped aceoutited for dea 89% of
crrenbidaged Lital smoels and cires 7% of consolidelod furnover,

We determined the Tevel of invobremend we pecded 10 have in the swdilowork o these reporticg eomponends B e able

o conchule whether suiliciest approprigte sudit svidenes: had been oblained a8 g basis for our opinien on the
finunrduf shrlements w5 1 whola,
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We nltocited materiality lovdd and issaed nstrsetions o each comsponerd suditer. o addition to e anddil report
from asch of the component suiloes, we received memorands of examitation vn work performed and refevant
findings whirh soppiemented our andsrstending of the component, its resalts and the aadit findings and we
pavticipated in a nember of meetings with the eoamponent teame. T addition to this, we revivwd certai aundit
weaking pepers of (he signifieant component, Thess, together with yhe addidonal procedures peaformed at a group
lewe], gave Bs the evidenes we needed for our opsnion o the financisl stalements as a whole.

Muoleriality
The scope of our sudit was influenced by car application of materixfily. We set certain quantifative threshalds for
materiality, Vhese, |opethar with qualitative congiderations, helped 16 1o determine the scope of acer oudit and the

naltsve, insing and extent of qur andit procedures on the individual financeial staternent line Hems oud disclaseres and
in cyulbnating the effect of ralzstatenents, both irdividnafly and in aggrogaic on the fnancisl statermetits as a whole,

Based on ouy prifessionst judgement, we delermined makerinlity [or the finaneial siatements as 2 whole as feal lumess:

Comperny financial starements

Crocrall wreierialifg $300 mallian {20241 §500 million]. S5t milion (2024 o7 milliand,
Beprates o eiren 1% of tarnrver, Based on sfrea 0,5% of net aesels.

Rattonale for We considered a mumber of malerislity As the Company is a holding company

herelnael applied benchmarks incduding “tarnover” &nd whose main setivity is the manayement of

“profit before taxation* to ealcalafing vy Investments in guhsidiaries, net assets is
overall materiality level In considering enmteidered the most spprapriate

the reaterialify levels enleulated by Tenchmarle, Fipaneial staletaent Ene items
referonee o the varions bepchwnarks we  that do ot eliminate on eonsolldution
eomaidered a materialily level of $300 have lisen sadited to overall materiality for
ruiltion to he appropriste. We also the: eonsolldated finsnciul slelements.

conwidered the veasonablencss of the
amoutk of pverall materfabity eafeulated by
reference 1o the materiality vaed tn the
prior period.,

We use perfurmyanes materiality 1o reducs: i au appropriately low level the probabifity that the aggregate of
uncorrected and undetested misstatements eceecds overall matartality. Specifically, we we porformance materiality
in determiting the seope of cor audit and the natere and exteni of ol testing of acconnt balanees, classes of
{rensactions and dizelosires, for example in deermiuing sample sizek. Our peviormance makrriality was 75% of
oversll maleriality, amounting 1o $ezs milion (growp andit) and $402 milllon (company audit),

I determining the performance materiality, vwe considered & aumber of factors - the history of misstatements, cinls
ascrssment and spgregation vzl and the effestiveness of confrols - and eonchudad thet an amouat at the upper end ol
guie novinal range was Appropriate.

We agreed with the Audit Committee that we would veport to them misstatements dentified during oor andit abeeve
$o5 million {consolidated andif) (2024 $25 million) and $25 oillion {eowmpany finameis) plaloenetits) (aozd: $25
million] as well as misstitermnonts befow that amount that, in our view, wartanted reporting for iealitative reasons,

Conclusinns relating o going coneérn

Fyor evglugtion of the direcdors’ aanessment of the group and company’s ahility to comtinue to adapt the golng concern
basis of acconnting nelnded:

«  chiaining mamegement’s goiNg conesrn asscssment for & period of at least twelve monthy frem the date on
which the financial statements are authorised {or issne;

«  agresingthat the cash flow projections underlying mamagement’s foing concern assessmvnl ave materially
sonistant with the hoard approved forecssts, assessing how these farecasts ave rompiled, and evalusting the
Tyt ansEmpHons,

s comsidering mvwildble feiiities and the matority profile of the grong’s debt to assesslignidily anel considering
expected compliance with debit covenants fur the golng coneern assessment periad; and

«  assessing the poing waketn disclosures within note 1 of the congolidated and company Snuncial statements.
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Based vo the worl we have pecformod, we have not identified soy materisd nreertaintes relating to evenis or
conditions that, indsvidually or colleetively, oy casl gignifieant ot on the group's or the company’s ability to
eontinue a8 a going concern for a pertod of at least baelve months from tha date o whiah the financial statements are
sutharised for fssue.

In auditing the financial statements, we have conchided hat the dircatoes” wae of the going conests hasis of
accouitiog in the preparation of the finenecial satements s appropriale

However, bergtoue ned gll futlere events o eonditions ean be predicted, this conclusion is not & grarantes a5 o the
SO s O the compeny’™y #iitly Lo conbimoe as 4 going conearn,

Owur responsihilities apd the responaibilities of the diventors with Tespect to going cancern wre deseribed in the
relevant seclions of this repord,

Reporting on other information

'I'he other information comprizes all ofF the infeemation in the Irish Anzmal Report other than the ficanciad statements
and aur awditors' report therenm. The directors are responsiile tor the othee information, Our opinicn on the Sneneis]
statements does not cover the other Information snd, aecordingly, we do pot ckpress an andit opinion or, except to the
extent otherwise explicitly stated in this report, any form of aseuranes therean,

In connection with our awddit of the finanead stalements, oue responsibility is to vead the other Information and, in
dotng o, consider whethee the other information s roaterialy incoosiztent with the finaneial statements or our
Imowledpe obtained in the andit, or otherwise uppears to be naterialty misstated. If we idenkify an apparent material
ineonsisteney or materisl misstaterment, we are required to perform provedures o eonclude whether thereis a
roateriel misstatement of the finaneial statemients or 2 material misataterment of the ether Inforaation, E, haged an
the work we have praformed, we conclude that there is a material misstatement of this other information, we are
required to report that fast. We hawe nothing bo report hased on these responsthilifies,

With respert ta the Directors’ Report, we #iso conatdeced whether 1be duaclosores required by tee Convpanies Aok 2o
{eeduding the tformation indnded in the “MNon Financial Statement” aa defines] by Mhal Aet onowhich we are not
eacjilited I repert] have heen inelnded.

Easzed on the responsibilities deseribed above and our work nadertuken in the eourse of the audit, 184s (Irefand) and
the Companica At 2014 requive us to also report certain opindona and matters as described hrdow:

s I our opinion, hased on the work underiaken 1n the couraa of the audit, the informeation given in the
Diireckors' Report {excluding the informetion incuderd in the "Moo Financial Stalemant® on which we are not
required to veport) for the period ended April 25, 2085 13 consistent with the financial slatements and lias
hecn prepared in aceordance with the applicahle Jegal requirements.

»  Tazaed on our lmowledge and understanding of the group snd company and thele caviconmenk ohtained in
the eontrae of the andit we havenot identifed any material misstaterments in the Tivockors’ Repoart {eeeluding
the inlprmation incladed in the *Ion Finomrial Statement™ om which we are not requized 1o reporl).

Responsibilities for the financial statements and the andit
Responsibilities of the directors for #he finmnelal statamemts

B4 explained more fdly 1o the Statemnewt of Divectnrs' Responsibilities set cut on page 1, the drectors are respontible
for the preparation of the financial ataterments fn acevrdanee with the applicabls framework and for being satisfisd
thet they pive a e and Eair view,

The divectors are also responsible for such interma! coateo] as they determtoe is necessaty to enable the preparabion of
fnancial statements that are fres from material misetatement, whethar due to frand or evesr.

In preparing the finaneal shements, the direckors are responsible for asgessmp the group’s and the corapany’s ahility
{0 continue as a going concern, disclosing as applicable, matiers related to going eonesy and weing the going conesn
hasis of accounting nnbess the direckors sftler intend to Gguidats the groop of the company or o cease operations, o
Luave o pealistie alternative ot to do so.
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Auditops’ respemsibilities for the audit of the finaneinl statements

Our ohectives ave to obtain sessonnhle assurance Aot whether the (sinneiat skatemenls as 2 whole ave free from
enaterial raisslatsement, whether due 2o Ceand or ercor, and to Ssue an wuitors’ report thas ineledes vur ngitdon,
Rresonable assuraoce is a high lewsl of asserance, bui is nel a guarantes hat an andit conducted in seeordeee: with
T5As (Treland) will shvays desect a material misstatemnent when it evists, Misstatenments can arlse fromm frand or ceror
anud are considered mulesial if, mdividually or 10 the agregats, they could reasonably be axpected to influense The
econorrie derisions of users talten on the Bawis of these inancial etatements,

Trregolarities, tnoluding frand, are instanecs of non-com plianes with laws and regulations, We design pracedurss in
line: yeill our respunsitalittes, cutlined abuwe, Lo detect ek misstatamena m respect of isrogelarities, inchuding
fraud, The extent to which nar procedures are capable of delorting iregularities, inclnding frand, is detailed bl

Based on gur wnderstanding of the proup and industey, we identifiad that the prinepsl visks of nog —complianee with
laws and regakations related to the 118, Foreizn Corrupt. Practiess set, andi-lribery lepistation and breaches of
fualtheare laws v reguiations and produet safety {nchodiog but not limiled 1o the LS Fouel & Droeg Admindslralion
regailations), and we considered the sxient ta which non-complianee might have'a material effect ou the finaoeial
statemiends. We also condidered thoze lavs snd regniations That have a direct jmpact on the preparation of the
Amaneizl gatements snch as e Companies Acl 2014 and robevent tax legislarion. We evalnated Tanagement's
incentives and opportunities for frandulent manipuktation of the financial staterments {including the cisl of override of
comtralsh, and determined thay the principal riaks were related o posting nappropreate journal spivies to manipuiats
fintanyeial resnbis and potential management bias in necouating estimetes, Audit procedures performed by the
engapement tearm ineheded:

- Tvscossions with the Audit Comrnittes, senior manageament and internsd sudit indading consideration of
kmews or snspected instances of non—compliatee with laws snd regulations arsd Sramd;

+  Reading the meeting mlnutes of the Board of Directors wnd Audit Sommiliee and other relevant
committees;

«  Challenging sssumptions mads by seaior managerment i its signifioant accounting esimnates, particalarky in
refalion to the key pudit mateer and evelaating whether there was svidence of managerooent bias;

+  Identifying and Losting joaraal erries based on e sisk zssessment which incuded unexpected aceonnt
cothinations snd all material consolidation journaks; and

«  Desigring andit procadares to tneorporate elempents of unpradictebilicy into aur andit approach.

There are inherent Lavitations in the sudit proceduses deacribed abowe, We are less Hikely to hecome awars of
instanees of non-eompliance with lews and Tegulaions that are not ¢l neely related fo ovents and transactions reflected
im the fnandal statements. Also, the risk of nok detecting 2 material migsiatement due to fraud is higher then the risl
of not detecting one resdlling from erzor, s frand may invobve deliberate eonceaiment by, [y cxamrple, forgery o
imbentional misrepresentations, or throngh eollusion,

Cror audit tasting might incdude testing complete populations of certain {rabsartons and baulanees, possibly nsing data
weibiling techniques, However, it typically involves selecting a limited oum ber of items for 1eating rather than Lesting
complinle prpnalaticas. Wi will often seek to Lurget partiontar ileas for testing iazed on their giwe or risk
characlenalies, In other vasce, we will use st sarpling to ensbie us to draw » condusion abont e popalation from
which the sumple is seleeted,

A further description of our responsibifities for the andit of the financial statements iglocated on the TAASA welwite
atr

bpe: / Fucer, inasgdefoctmediaTag Sa0) s -Tofi-458h-4 A agfenadenean Deeveintion of sodiloes respeageibilites for
amelipedl

'This description formes part of our suditers” repeat.
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e af this repord

This report, including the opinjons, has been prepared for and omly for the conrpany's members as a bedyin
accordaner with seetion o1 of the Companies Act 2014 and for no other prucpose, We do not, in giving these opindons,
aeeept oF RsLne respangiliity for any other purpase or to any other person o whom this report is shown or into
wrhese: hands JUnay come save walre capresshy spreed By oo prior eotsent in wiitiog.

Other required reporting

Campanics Act 2014 opinions on other matfers

¢ W bve oblained ufl the dalormation and explanationg which we cobrider neeesaary for the parposes of sur
anrdit,

«  Tnour apimion the scconnhing recoréa of the company were soffivient to pecmlf the company Rnaneiat
stafements to be readily and properdy audited,

s The eornpany balance sheet 15 in agreemnent with the ascovatiog records,

Dther exception reporting
THrectors' remimeraion and fransoations

TTades the Cornpanies Act 2014 we ar'e reqeized to repaort to you if, In our epinion, the disclosures of divectnes*
renpperation and iransaetions specified by secticns 305 to 312 of thet Aot hewe not heen made, We have 1o
excoptiond o reporl acislog from thia responseilily.

Prisr financial pertod Non Financial Statement

Wty respuired L reporl JE he company hes nod proviced the infornation reguized by Regalatlon 5020 to 5{7) of the
Eoropon Union (Pisclmstirg of Mop-Flaanc ] and Diversily Infomnation by ceripin largs vnderbakings and pronps)
Bemlutions 2017 in Tespect of the priar financisl perind, We have nothlog {o report ackzing fromn this responsihitdy,

o TR

Tanl Barrie

for and an behalf of PricewaterhouseCoorers
Chartered Acoquntants and Statutory Audit Firm
Inlslin

o0 Angst 2025
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Consolldated Profit und Loss Account
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Cousolidated Statesoent of Comrprehensive Incimne
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Consolidated Recoaciliation af Movement fo Shareliolders' Fands
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Medteonie ple
Maotes to the Cansolldated Financial Statements

1, Snmmary of Stonificant Acenandng Policies

Nalure of Operasilony  Medironic pic ond ils subsidiavies {he Cronp) is the leading globat healtheare technology company - atleviating
pain, restoring heaith, and extending Jide for miliions af people arcund the world, ‘Uhe Group provides inrovative products and therapics to
serve howlbeave syslens, physicians, chniciang, and patients. "The Sroap was founded n E249 and is headguariercd in Galway, Deland
Modtronie phe fe neorporaled as s company Jiniled Iy shares in the Republic of lreland (registration nunker 345333}, The address of its
reglstoeed offfes is Budlding Twes, Purkmore Tasinass Parle West, Gabway, lreland. 1n May 2025, the Group senounced o iwteast to scparate
the Tiaheles business, wilh the intention Lo crecee 3 new odependent, publicky traded company. The scperation is sxpecéed to be completed
within 12 maonthe of fhe intial arpouncaret.

Basis of Presentafion  The directons have ciected to prepars the conzolidaled fimancinl slaternents: m aceordance swiath Seclion 279 af the
Comparsies At 2014, wihich provides that 2 troe and f2iv view of the siate of affairs 4nd prodd or loss sy be given by prepanng e
finzoeied statements in accardance with acconnting pinciples gonerally accepted in the United Sétes of Ameries (B3, GAAT), 1 defined
in Section 2791 of the. Campanics At 2014, to the cuteat that the nss of (hose prinoiples v te prapumalion of ke congolidated Tnanca)
statements dods not eontravens any provision of Part 6 of the Companics Act 2014 or any reguladions inade thereander,

Consolidated finaocial stetemests and notcs prepared in accorduncs with U5, GAATP were Inghuded in the Geoup’s Anmital Report oo Fosic
10-K for the year ended Apdl 25, 2025, fiod with the United States (U13.) Secarities and Txehanpe Comosission (ST These consolidated
financial statements were propared in acoordanse with Irsh Commpany Law, to prasent to e shareboidars of the {roup and fo file with the
Companies Repisimtion Offics in elind. Accordingly, these consolidared financial siataments include presentetion and addittonal
disclosures Tequired by fhe Compaciss Act 2014, i addibon te those disclosres requived wnder 118, Gaal

Bather than utiltziog the eminoligy sel ool under Tish Coropany Law, some teninoelogy typically ntilized io a set of T3, GAAP financial
statoments has been retamed o e benetit of thpse vsers of these Goancial statements whe also acecss the Group's Form 10K TS, GAAR
fmaneisl stalements, The Rllowving Brish Coompary Law references have the seme roeaniveg as the coresponding 718, GAATP reforonees
througlime thiz report; .

5. GAAP Tarodnolopy Lrich Compnoy Luw 'L'erminobeoy

Scllng, 2éneral,’ riktiaiiVexiigse
Conendidated Stafements of Income

Copsuiidated Profe and Loss Account

_estpa}ralgfea;ﬁ EX: m?mpmes
hish Company Law contwing specific requirements for the classification of sey liability oncertain as oy the amouns st wiikch it will be settled

o as to the Gale om which 3 will be sellbad, Thege liokilities are plessified ax provisions. Refer to Mote 18 for those liabifities which moeet the
provision clessfication reguiremsnts ander Trigh Cornpasy Law.

The consolidated finaneial salements ineluds the accounts of Medbonic ple, s whofly-ovmed subsidiarics, entitics for which the Group has
# contmolling fmaneial inlersst, and vatiable interest entities for which the Group is the primary beneficiary, nterooenpany tapsactions and
balances bave Bean Talby sfiminated m consolidation. Cectain reclassificetions have besn made $o prior vear financial stafoments to conform
to elassifoationd veed jn the corment sear. Aroeeots repocted i paillions within this Trish annnal repot are corputed based om the amounts
1o thomssnds, knd theredore, e sum of the components may pot squal the total amount repocted ® mitlions doc o rounding, Additionatly,
cerlain stjunmes and rows within tables mey not sum due o ronnding,

Use of Estimates The preparation of the consofidated financial statcroents in conformity with TR.S, GA AP requires mensgement o maks
eafimpdes atd gaspropciong that affect the arounts reported in the comseiidmied Snavcial stataraents and secompamying nobss, Estimates ars
uzed wien aceonnting for tems mel as taxation, contingencies, goodwill, Intangible assets, cguify Jovestments, snd Labiliy veluwiions,
Artanl pesults may or may aat differ from those estimates.

CGaing Concern The directors have formed 2 judmment at the lime of spproving the finencial stalements (et {here s 9 reasonsbls
expectaton that the Groap end the Company have adequate resoarecs 0 comtbae in operwtional cxistenee for at least the next el ve-truomith
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Medtromic ple
Mates to fhe Cansolidated Finaneinl Stateracnis

povind extending from the fime of epproving the financial stalzments. The dirsuturs have considersd wncermintics doven by certain
wacteconormie and geapolifical factors In it Impuct i i3 Boing coneern tesessmont as Lhese aosld negalively impact De busmess,

These wmeerlainties include, but are not Lmited to, compefilive product lunches aud pricing gressue, goographic THLErOEC s
developments sneh as chanas i global ade policies, includmg lariffs, and fuctuatioms in cumeney srchangs rabes, genurel price inflation,
clyangrs in inletest ratcs, remlassement chiallenges, impacts fiom changes i the mix ol car product offeriogs, detays in prodnet registration
approvaly, national and provincial tendar pacing for certain products, martisudarly in China, replacement cyecle challenpes, sipply chain
challenges fram tine to lime, the availabilily of credit facililiss, and our sugoing sunnpliance wit debi sovenants,

The Ciroup preparcd cadh {low farccasts cuvering a pertod of af feast twelve montles fram the dase of approval of these (nancial starements
in asgessing the pobeniial inpact of these uncertaintivs en oor liguidity. This sssessinent incluted constderation of the (orecasted siness
petbormance, the cush and financial Geitities availsble o the Ciraup, and wartain macroccomomic and geopoliticat laelors listed above, The
ey contimees 1o expect that casting cash at buk sml in hand, the cash geaeratcd by mm operations, v available credit factlivy, as well
as our expecicd ability to accoss the capital and dehe markets will be snfficient to fund the Group's operaling and capiral vecds {or al Jeast
the next twohee roonths. o their knowledge, the direetors reasonsbly believe that thess uneertaintics would re have a matcrial Fopact on
ontr abifity to coniinoe 25 a poing coneern as of the {inancial statcmenls” approval date,

Foving rogard o e Grop's axsessraent of ite sbility to fand its expected operating and capital needs, (he directors ave satislied Lt it &
approprigte that the poing cuncarn basis continues ta be adopted in the properation of the Consolidafed Financial Mstewenis and s
Cornpany Fisancial Stalements. The dircuiurs understand the impritanee of coniuing to monstor frore developments related 0 certalin
marroeeimetnic and goopulitical factors listed above.

Fiscul Year-ind The Geoup utilizes a 52/53-week flscal yeor, ending the last Friday in Apol, lor the pressotsfion of s coasolidated
Gnancial stetements aod related notes theretn at April 25, 2025 and Apst 26, 2024 and for cach of the fiscal years ended Apeil 25, 2025
{Gweal year 20257 apd Apeil 26, 2024 [rpeal year 2024),

Cash at Bank and in Hand The Sroup considers highly liquid mvestments with maturitics of theee monthy or 1ess from the date of
purchase to be cash 4t bank and in hand, These lorvestments are carried ot cosl, which approximales vair valuc.

Tnvestments The Gremp invesis in marietable debl wnd equity scowrities, investments fur which the Groep has elected the fair value
aption, ivestments that da not have readiby determinable fair values, aod investnests sceninted for under the equity methad.

Markctabls debt gecurities are clarsified and accouated for as svadlablefocsale, These borvestments are vacorded at fair value in the
consolidated balance sheol. The change i fair valus for sveilable-for-sale scouriiies it recarded, met of txation, 28 & component of
arcumlaad other comprehenvive loss on the conanlidated balanes sheet The Gronp determines the appropriste classification of i
investments in marketable debt securities of he time of parghase and reevalusbes soch detcrminations al each balance sheet date. The
classificalion of matkotabls deht securitice ag ghort-term or financial asscts is based on the neture. of the seeuritics and e ayailahdiity for
1158 in current operations comyisteat with the Group's itanggement of its capifal structur: and iqridity.

Clortain of the (iroup’s mvestments in markelahle equity secwities and other secwilies ave lonp-term, srategic investments in compasics
tliat are it varions smges of developracal and are primarily included in firancial nesets on the consclidated balance shoet. Mucketatle equity
sccumilies sre recorded a1 it value in the comantidated babance sheet, The chanpe in fal value of marletable equity peeurilies is recognized
within other noR-aperniing ncie, net m e consolidated profit and loas aceonnt. At each reporling pesiod, the Gruop rrakes a qualttative
ssseegment considering impairment indicators to evalurie whether the nveatment is inpaired. Fquiry method mveslmetts vor which the
Group has electod the fair vakue aption gre valued using s discounted cash fiow methedology, 1aking into conaideralion various assumptioes
including discount. pale and all portinent fmaneial infirmation available reluied to the inveatees, inclading the timivg of aricipated producl
leunches, tistories] [nancial resutts, und projections of fature cash flows, Fquity nvestments that do mot have seadily determmabie faic
values ave mezsred wding the measmement abtemnative 4t eoat winrs Tmpsitment, if any, plus or mies changes resulting froan observable
price changes @ orderly transactions [or an ideafical of similar vestmenl of the same Isguer, Fquity sconrifies accounted for nnder fle
cqipty method ars iitialfy tecorded at the ammmt of the Ciroup’s imvestonent and arc adjusted earh period for fhe Gemp's share of ez
fnvesiee’s profit or Joss and dividends paid Scounties accounted for undee the equity meiad are revivwed quertedy for changes o
circumstance or fhe vecttrenee of events that suggest olier than tompemty mpairmeat has ocered

Trade Debtors  The (froup grants credit to cosfowers in the normnal course of tusincss and roaintains sn albowance for dosbtfnl acomants
for potential crecit insses. When syafuating aliowsmees for doubiful acceunts, the Group conziders varions factors, including historical
seperience and costomer-spocific information. Uneoflectible accounts ore witicn-off kgaingt e sHowgeee when it is deemed thit a
pustamar sesonnt i uncetiectibly,
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Medtronic ple
Metes o the Consofidated Financial Statements

Tnventovics  Ioveniories are stated at fhe lower of cost oo oot realizabte valus, will eost detesmined on a first-in, firstout basis, The Growp
tedoees the sarying value of inventories for items that sve polenlisily excess, obsalete, or slow-moving bazed on changes [k oustomer
detoand, lechooiopy deselopments, or other crononus faelors.

Tangille Assets  Tangible asscis arc stated at cost and depreciated over fhe vsaful lbves of the asscts using the steaighl-line metbod,
Additions and inpeavements that extend he lives of the assets wre capilalized, while expenditures for repairs and maintepsace ate sxpensed
as mmenrred. The (roap assesses tangibe assets for impairment whenever events o chauges in circamstances indicate thel the semying
amonnt of tangibie asset proupings may nol be Tecoverabls, The cast af interest that is incurved in canncotion with sipnilemt ongoits
constroction peojects is capitalized using o weighted sverajge inlersst rate. These costs are inchaded in 1anpbls assets and stnorlized wver the
useful life of the relzted assct. Upoa retirement or dGisposal of tingille assats, the costs and refated mnowats of seoumnilaie] depreciation oo
arnortization ave eliminated from fhe asset snd scetrmofaled depeeciation acconnts. The diffzrence, if mmy, betwesn (he net aszet value and
the proceeds, is Tecogmized i profil and fogs, The Group oritizes the fodlowsring cetimated useful lives {m yerrs):

Fguiponey GaEaly 210, p o 15
Computersoftwme .
Land and lamd iooprovermieits 2 7
Huildings and beasehold mprovements

Goiodwill and Totangible Assets  Cioodwill is the exeess of the purehase poice over the estimated fair value of identificd net assets of
petpuired iwinesses, Irish Conpay Law requires goodwill and indwimite-lived mangibis assets to be amortized. Hawever, the Group does
nol beBeve this gives true and fajy view, as not all poodwill and intangdble assets decline i value, and goodwill is not amortized under U5,
GLAAP, 1o addition, as poodwill that docs dochine in value tarsty does 50 on a straight-line basis, sraight-line smertization of goadwill and
indefinite-ltved intangible assots ovor an arbitrary pericd does aol reflect the economic reality. Therefore, geodwill and mdeimite-lived
intangille assets are not smortized, The Group wssesses goodwill T irpeirment annunally e the thivd quarter of fe Heesl year and
wherever an event occuts ar circumstances change that would indizale he careying amomi may be iropsmed, Impaioment desting for
goodwill [x performed at a reporting it level, The Gronp ealeulated the exceas of each reporting anit's fair value over iy exmying smoun,
including poodwill, utlizing a discountsd cash flow analysis and menover and esmings mubiples wsiog compursble poblic ctrapany
information. The toat for inmeimcnt of goodwill required the Geoup to make szveral cstiates relsied to projected Tiebuwre cash fows aad
appropriate nmrktiples to detormine the £ir value ol the goadwill reporting waits. Significant assumptions wsed m@ ke tsporting Wit fair value
mepsurernents inchde forecasted e fows, including twnover and cxpensc mrowdh mtes, Hseount rates, and troover and aarmings
multiples. An irpaitrrent Joss is recoghived when the carrybay smonnt of the reporting whil's net asssiy sxceeds the entimated faie vabue of
the reporting 1mit.

Intangible sseis incfade pafents, Uademards, tradenames, customier rolstionships, porchased technology, and in-process rescarch and
development, ((PR&T). Tntmpble sasets with a definite life are amortized on a straighi-line hasis with estisoted wsefuf lives iypleatly
ranging fromm thres b 20 vears, Anorlizetion js recognized within distriburion and admfnisrative expenve i the cocsolidated profit and foss
soommt, Intmyible ssaets with o definite life are tested for impairment whenewer sventa or changes in cireumstaoces indicate that e
curTyang wrocih? of 9t asset gronp, which jneludes imtangible asscts, oy nol be recoverable,

When evenld or changes in cirenmstances fndicate that the camrying smount of anossset pronp reay not be recoverable, the Group compares
the agget seoup's carrving vahe to its undisconnted fuhwre cash fiows. I the carrying value (s not recoverable, an impamment Jovs s
reutsgnized hased an the amount by which the camying vabne creceds the Tair valee, The fair vahue of an asset groug is cstimaked by uiiliang
a digeoanied cash fiow analysis.

Acquired IPR&LT represents the it value assigned to thoss reseavch and development projects that wore primsmily acquired in s higiness
eoyrpbingtion for which the vefated prodocts bave not reecived regulatory appioval and heve no alternative fatwre use, IPRELY 1 capréalize]
al ils Tair valee as an indsfinite-lived intangible ssset, sod apy developenent ensts incwered after the acquisition sre cxpensed se itcurred,
The fair vame of WRELD is determined by eslimating (e Teture cosh flosts of each praject and discounfing the nel cash Suews back 1o their
present valuss, Upon aclieving resulstory approvat or commersial viahility for the related product, the indefinile-lived inlmmpble assed is
acoouated for as 1 definite-lived asset and is smodied oo o sraightJive basis over the esthnated wscful B, I ihe preject 1s nol cwnplaged
nt is terminated oo abandoned, the Group may have an impuirnent celated o the WPRATY, which s charged 1o enpense, ndeftrile-1eved
intangibte assets aro tested for Impainmen anrsally i the third quarter of the fiscal year, pror to movieg o delnite-lived, and whenever
Events of changes in circumstances indivals thal the catrying amount mey be impeired. Inpatrment is calouldsd w3 he exesss of the arset’s
carying value over ite fair valne, Feir value 8 generally determined using 2 discounted fulwes cash Ouw aoadysis, IPRED witk no
alternative future nse scquived vetside of & beginess combination s expensed inmediately,
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Cantingent Constderation Certain of the Group's husiness combinations isvalve patential puyment ar reoeipt of fufure comsideearion that
is contingent upot lbe achievement of certais prdost developrent mifesurees atidfor comfingenl am the aeguired hosiness resching, cectain
performance milesiomes. The Group records conlivgent consideration. al fui vatue at the daie of acqmsition or divestilore hased on the
considormtion capecled b be trausfomed, estimpied o8 the probability-weighted fitire cash Qowes, discomred back 10 present valie. The fam
valne of contingent comsideration is moasred wsing projectcd payment dates, discount Taies, probabilities of payoent, and projectsd
turnover (fir timeover-baged considoraions}, Projected tarzover is based on the Groun’s moul recent intermal opersiivnal badpsts and long-
tnge stwetegic plans, The discoumt rate used is determined al fhe lme of meoasmanenl in accordsoce wilhy aces)ted vakation
methodologies, Changes (s projocted tmmevees, probabilitics of payment, dizcount rafes, and projested paymant dates may resall in
adjustments 1o Ihe fair valus messurements, Contingent conyideration is remeasured each repocting period uging Lavel 3 inputs, and the
cliznge i fair valne, inchiding acaretion for the passage of time, 15 secagnized as profit or expense within other sperating fincoe) cxpenee,
nef in the conanlidared profit and Jess acooant. Contingent. consideration paymenls roade ar seccived seon after the acquisition dals are
classified a8 Evesting activilivs in the cuasolidated staiement of cash flows, Conlingent cansideralion payraeats oot made o reestved Haoh
aler e pecuisition date that ars relaled to the acquisition dale faie vaboe ace reportel a8 finaucing aelivities in the consolidated statement of
cush News, and amounts preid or received in cxovss o the oripinal acquisiion date fair value are reported as operating ackivities i the
consolidated statermert of cash flows.

Selfmsurance The Growp self-insares the majorily of its insurable deke, meluding medics] snd dentef costs, disabilily coveruge. prepeical
lows 1o property, business interruptions, woliers’ compensaticn, vomprehersive gencrml, and produect Hability, Insmmee coverage is
abtatned for isks requived 61 be insored by baw ar contract, The Group uies clalng data and hiatorical expericnce, as applicabla, to estimate
liahilitics zssociated with Hie exposures (eal the (rovp bas scif-ansieed,

ftettrement Benefil Mlan Assumptiope  The Group sponsors varipes retiement benefit plans, ncluding defined lenedit pensicn plana,
post-retiremend. medies] plans, defined conwibution savings plans, and tormwimstion toderonity plany, covering subatantially all .5,
craployees and 1nany employoes omsde the U 8. See Hote 0 [or assamptions vsed in detzrmining pension and post-retiroment beneft costs
and liatiliEies,

Derivatives  The Group recognizes all derfvative fisanels] instraments in its consndidated financial stitements at fair value in accordance
arith sphoritative guidance on derivatives and hedging, and proscnts wwsets and labilitics sssociatad with derivative Francsal insiments oo
a grass basts in the consetidated financist statenents. For dodvalive ingtruments that are desgnoted and qualify na hedging instuments, the
hadping instromnest must he designated as & fisir value hedgs, cael fow hedge, or hodges ol net trvestnenls, baged apon the exposws being
hedged. Soo Note 15 for more infromation on the (roup's derivetive instromeats and biesdlygtess programs,

Fair Value Measwrements  The Geoup Foltows the authoritalive gaidance on v value messuromensy and disclosures with respecl Lo
asscts snd linkilities that are measured at fair value on ol & recurriog and nonresweing basis. Fair vabee i defined as the oxit poice, or the
amount that would be reccived o sell as assct or pad o transfer a Gability I so ovdecly transaction hetween marlet participants ws ot the
mcamiement dite. The anthoritative pridance also csteblishes a herarchy for puts used in measuring e value that maxinizes the use of
obscrrabls inpets and mimimizes fhe ase of unobserveble fnputs by requirmg that the most obserygiile inps be used when avaifable,
Oibservshhe tnpuats arc inpats markel participants would wss 6 valoing the swet ar febility, based un reeatket data obdatined fom sources
tndepesdent of the Ciroup, Unobservable inpts are fuputs that reflect the Group’s assmptions about the fhctors market participaniz would
wse in vauing the assct or Lisbikily developed based upomt the best information availhle in the cirounmstances. The eafogorivstion of Tnancial
wsels and financial Labilities within the valnation hierarchy is bascd wpon the lowest loval of ingrat that ie sipnificant to the fair value
mewsmertent. '['he orarehy Js Trolken down nxfto hree levels defined as fltows:

. Lewel | — Tputs are quoted prises in active markels for identical 2sscts or labiliries,

. Tavel 2 — Enprts include quoted prices for simélar assets o Eabililies in active markeds, queoted prices for identics] or
sinilar assets or linhitities in markets thal. ars not active, and mpats {olhes thaa qoowed prices) Lhat ace obscrvable for the
asaet or Hability, citlwer divectly o indirecily,

. Level 3 — Iaputs s unabscrvable Jor the asset or Hebility.

Finaneisl gssets that are clussified as Level 1 scourilies incbude hipbly Lqwd government bonds wilhin LS. govanment and sgency
sconrities, tmatual fands, shorl-fam investments, xad souity seenritics for which quoted mardoct prsces are available, In addition, the Group
classifies rartency exchangs rale cootrects as Eevel | since thoy ave walued using quoted marliet pricas in active matkets which have
idenficnl ossets or Habilitize,

The valuation for mest fined matority scomitics we classified s Lovel 2. Financiat assots thet ave classified 28 Level 2 include eorporate
dobt yecarities, prvemment and asency scomdiss, other arset-backed gecnrities, end morteage-backed seoncities whoss value i detarmined
using jnputs thet are ohservable in the matket or oy be derived principally from, or corrohuoraizd by, observable maket dula such as
pricing fur similar securitics, recanily executed fransacting, cash flow models wilks yield curves, and henchmarl securitizs, In addition, total
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et swaps avc meleded o Levet 2 as the Group wses inguts otber then guoted prices thet are obsevvable for the asset. The Leval 2
degivative instroments are primarily valoed vsing standard ealeolations and medels that wse readily observabls marler dada as their basis.

Finaneial assets ave considered Lewel 3 whes their fiv valoes oo detenmined weing pacing models, dzcounted cash fow methodolopies, o
sizmitar Ecchmiques, sod at eyt one significand model assumption o jnpat 38 unobscrvable. Finaocial asscts fhat are classificd as Lowel 3
melade codain investment sooasitics for wiich there is limited marlet activity such thet the determingtion of fair value requives significent
Jodpmaent o cstimation, cquity mediad nvestments for which the Group has elected the fair velvue option, and auction rate securities. The
mvestmser seemitics with tmited market acdvity ;e valoed using thivd-party pricing sources that incoipavate transaction detaits such as
vontraciusl fenns, malurity, thniog, and amowst of cepeeted fismre cash flows, s well as assumpions about Louidity snd credit valuaton
adinstmicnds by matkel parlisipsnls. The Bsir value of aucton sate secmities is cstimated by the Groug using 8 diseounted eash dow model,
which fmeorporales slynifeanl unehservsble fmpois. The significant nnobsarvable inputs wzed in the fair value measwrament of the Group's
auciion rale securiies are years Lo poncipal recovery and the dlliquidily premdum that is nomporabed mio the Jscourd mste. Valusiion
techniones Gor invveslments valued veing the far valoe oplion ars meloded nothe “Iovestments™ section sbove, For goodwill, other imtangible
assets, and (FR&D, inguts waed n che tair vaiee smalysis Ml wiltdn Eewel 3 ol dhe fwi valus icrarchy dne o ihe use of sigmifcanl
unghiervalye inprats 1o dedermine far valus,

Certain {tvaatments Tor which the farr value i3 measired osing e nel asset vabue per dare for ity epuivalent) practical expedient stz
excloded fror the fair value hierachy, Finansal axsets {oe wloch e foir vahae 16 measered osing the nel ssset valoe per share praclicad
expedient inchids equity and fixed income comtmngled tosts, partnership eoits, aed regisisred investment compaiies,

Twraoever 1he Group primartly sells its peoduets through divect sales representatives and independent distriintnes. Additanalls, a portion
of the Growp's hemover is generated from consipmoent inventory maittained at hospitals and ropatty and intellectun] propetty acrangemesnts,
The Group resogmizes funover when control is teansfernrsd to the customer. For produets sold theongh divect sakes representatives and
mmdependent fistributors, comirel is typically tansfeped upon shipiment of upon defivery, based on the contract ferms and legal
TR emends, For ceplain of our capilal couipment, controd i fensferred upon installaton. For consiprmert ioventery, control is gansfered
wlien the producd s used or implanted. Payeoent teins vary depending on the comntry of safe, type of custormer, and type of product

IC a contraet containe more than one perfomance obligation, the taosacton price s aflocated to cach performance obligation bascd on
tetative ssndilons selling price. Shipping and bandling is treated a8 8 fulfillnent activity rather than a promised servies, and therefore, f=
nol cometdered 3 perfommance obligaion, Taxes assvssed by a povernmental suthority that are both inposod on, snd concurrent with, 4
specific fmoyer provdhncing temsnction sod collected by the Group fom custenaers (for example, sales, uss, value added, snd some cxclse
tnxes} are nat included in umover, For comtracts that have an otiginal duration of one year or less, the Croup wses the practical sxpedicot
applicable to mch coatracts ared does not adingt (e trmsaetion price for the Gme vilue ol money,

The ameut of mrnover vecognized reflacts gales rebates and recoms, which are asbimated baged on sales terms, higtories] axpemicnes, and
trend analysis, 1n estimating rebates, the Group ennsidess the lag thme hetweee the point of gale and the pagiment of e rebate claiin, the
‘stated rebate rates, and other ralevasd inforowiion, The Group records adjustments o rebatas and relurts reasrves 99 memeses o7 decrenges
of farnaver,

The Group records 2 defzired vrevenme fobility i 2 customer pays cooglderation, or the Chronp Bas the sipht to ovnice, hetime the Geoap
fransfors & good or soovice to the customer. Deferred revenue pritmarily represents remmote monitoring services and equipment maintenance,
for which copsideration is recarved ot the saime time as consideration for the device or equipment. Twnover releted to remote moniboriog
services and equipment maintenance is Tecopnized over the servics pariod as tirne elapaes.

Shipping and Hindling Shipping #nd handling costs incmred to physically move product from the Group's premises ta fhe castomer's
Promiscs ars eougnired in diseibution ond aduinisratine sxpense o the consolidaved profit and loss account and were 3322 milfon and
334! millios in fiseat years 2023 snd 2024, respocively. Other shipping and handlmg costs ineurred to store, move, and propare products
for shapmwend ars reeognized in cosd of saler 1o the consolidated profit aud Ioss aceount,

Rescarch and Development  Eescarch and development costs are cxpensed when inewred. Ressarch and deseloprcnst costs include costs
of tesearcl, copinserng, and toslwaoal activities o develop a now product or scivics o make siprificant Improvement to an existiog
prudust or maneboturing process, Bessarch and dovelopment costs slso indnde pre-sprooval rogulatory and ciinies] tris! cxproscs and
Ticense paymenls ot fechoolosy nol yel approved by rogulstons,

Contingeneies  The Growp meeords s Rability i the consolidated Bosmcial statermenls oo oo undiscounted basis for loss contingencics
related Lo leged actions when & Joss 15 known o considerad probable aod the smount ray he reasomnabdy sstinisled, I the woasmekls estimate
of o Jenoor o probable Joga s a renpe, and so amout within the Thege 38 a beller eslioate thee aay ofher, the mininam: ameount of the mge
i& acorued, 1 3 doas i5 ressonubly possible bul nol. knoere or probible, and may be ressonably catimsled, he estimated loss o sange of logs
16 disafosed,
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Taxstion The Ciroup bas delemed mxation fhet arise as 2 rosolt of the different treatwent of manssetions for LS GAAR and taxstion
accoamting, lows 25 lemporay diffsrences. Lhe Group rocovds the g ellecl of these teoporary Qiferences os defeired tax assols wrad
daforred tax provisions, Deferred b assets senerally ropresent fems that way be used as o tax deduston or eredit in a tax refarn in ot
years for which the Group has already resognized the tux beoeGl i the consoiidated profit aud Joss aecount. The Group eslublishes
vabuation allowances for defipred tax assets when {he smeuni of expected fibare taxable profit s not likely to suppont the wse of the
deduction or crodil, Theferred bix provisious gencrally reprosent seaalion recopiized in the consolidated financial stafomenls Go- wlich
peyment bos bosn deferred 4 expense has alveady beon taker a3 a deduation o the Group’s 14x retim Tsut hias pot yet beon zoeognizad a8 &h
cxpeise i the sopsolidaled profit and loss account, See Nols & for more mfarmation o the Grewp's unesrtain tax positions snd 1oy palicies.

Other Opersting (Tocome) Fxpeuse, Net  Other nperating (meome} expenss, mel primedly inclndes ayally cxpense, curency
Temessnrenent und devivative gains and lossss, changes i fair value of contingent consideration, cerain aequizition smd divestiture-refated
ileanzs, il preodit feen foeded rescarch and developinent ariangetents.

Oher Kan-Operating [ocoms, Net  Ofher nen-operating incame, net inolndes the nan-service sormpoment of net periodic pension ad
[isl-retirement henedit cost, imvesiment gains and losses, end intorest imoome, wiieh includes income on markeiahle debe secarities and our
bl Jiguidity strzchwes,

Covrency Trausietion  Asscls and Habilities of non-0.8, doflar fimetions] canenecy entifies src imostaled to 1525, dolias at period-end
exchange rames, and the comency mpacts adsing fam the tmsletion of the aswets aud Habilities are recorded as 2 cumalative fanslation
adjustment, a component of perprelatad other comprehensive Josy, un the consolidated balance sheel. Mements of the consolidated prfit
and joss aovount ure trmglated af the average monthly curmmey exchanges vates in cffoct during the period. Curvency fumesction gains asd
lozsee arr included in afher operatitg fincoms) expense, ner in e consolidated profit and tods accoant,

Comprehensive Tneome and Accumulated Oiher Comprebiensive Loss  In additon to peafit for the financial yer, comprehensive
incoras includes changes in ourreacy cxchuyge 1wt renslation adizsonents, pains and fosses on devivative instruments snd foveign curency
domerminated debl desigaated as net mvestmenl hedpes, unvealized gains and lesscs on ensrency exchange rafe derbvalive contracts and
intereat twis derivalive instroments qualifying sod designned as cash flow hodges, net chenges in retivoment obligation finded status, and
unrsalized gains and losses on frvestnent secunlizs, Ses Note 22 for discussion regarding Lation on cumulative tranglation adjustments.

Stock-RBased Compensation  The Group meanres stock-bosed compensation expense al the prast date based on the Mir value of the award
angl reengnizes the compensation crpenss wver the requisite service period, which i generally the vesting periad, The amonat of stock-
baged compenaation expense recognized Guring 4 period is based on the portivn of the awards thar are expeeted to vest The Group cstimatos
pre-vesting forfeitures at the tinz of grant and revises the cotimates @ subsequent perjods,

Leceptty Adupted Avconnting Standards
Supplicr Finance Frograms

i Septemher 2022, the Finsneal Acsounting Standards Board (FAST) fasued Aceomting Standavde Update (ASTT) 2022-04, Liabrlities—
Supplier Finaner Programs (Sublopic 495-50), wlich requires et a biyer in a supplcr finwnce program disclosc sufficica? imfornialion
about the pragpam 1o allow o weer of finsncist statoments fo wndesstand the program’s oaturs, acitvity doring the porled, changes from
period to period, and puiential magninde. The Group adopted his goidance on Apeil 29, 2023, The adoption of this standard did ned bave 2
matertal irmacl on e CGroop®s consolidated finmmctad stalements bt did require addilions) disclosures, Sec Mok 17 for additional
informatioe.

Segment Repertimg

Tn Noversher 2027, the FASB issucd AT 202347, lmprovements to Scpment. Reporting (Fopic 2583, which requites incremental
diaclostmes oo teportele gegments, primanily fimough enbaneed discloseres oo sigoificmt segment expeuscs. The Grivp relrospectvely
adopted this guidanes beginaing in the fourth quarke of fiseal year 2025, The adoption of this standard did not have » maletisd Inpact an the
Group's consulidated financial attements but did reyuire additional disclommres. Sce Note 23 fur additiogal informative.

Mol ¥eL Adopted Accoumiing Standards
Timeation

o Decenber 2023, the FASE {saned ASUT 2023-09, Unprovermcnts to [ncome Tax, Disctomrcs {Topis 740), which requires mereracmntsl
aanoa] disdlosires on tavation, ncloding e reconciliztions, incoms taxes paid, and ather disclosurss, The Grovp will adopt this guidance
hoginming in the fowrth quarter of flsesd yese 2028 for our ammmal reporl, We are carrently evihating the pelential effect that the updated
standard wifl have on our financizl statcment diselognes.
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Heapnrenation af meome Statemant Frpensax

In November 2024, the FASH issued ASL) 202403, Dissgaregmtion of ncome Slatement Dxpeeses (Topic 220-40%, which tequires labular
disclomes disagareating certain costs and expenses within reievam. profil and loss acecunt captions. The Group will adopl 1bis gnidance
beginning in {be fowrlh geatter of fscat year 2028 for ow annual report awd foe interim periods starting in facal year 2020 We arg cxrently
evalusting the potentiad effised thal the apdated standard w4l have on oue ingucial slekemant discloswes,

Z. Twrnvver

The Group's hemover s peincipally derved from device-bused medical therapies aad sevices related to candine thyllim disorders,
cardiovascular dyense, hypertension, nemrological surgery Eschmologies, newnlogical disorders and diseases, spinal conditions and
museutoskeletal tratena, chronic pain, ear, nose, and throat condiliona, welogical and digestive disondery, sdvunced pod gensial surgical
savs produets, respicatory and manitordug solntions, snd Jrabetes ennditions. The Group's primary customers include healthcare systems,
cligies, hirdparty healthcare providers, distioulors, and other isstitotions, including govanments] beablware programs 1nd group
purdsaging organizations. Stating in the first quarter of Gacal vear 2023, the Group combined the o115, deveioped matlets and the
trmeluing markats into an international meaket poograpky, Pror pariod teracver has been recast to contorm Lo the naw presentation.

The ehla below ilbastrates fmrnover by sepmens and division 2od Wy market geomapiy for fsea) years 2025 and 2024, The .5, tumowcz
acades United States and U8, tenitodes, and Ge inlermational tvnever includes ail other non-11.5. coantries.

Warldwlde

Fiscul year
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T.E Turcrnathonal
Fhyual yeor
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Jusbeles e e s e e 923 822 1,832 1,636
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. Othor oporiting segment™ - L WL

Tatal tuenover ;] 17178 & 15562 8 R3RS £3 80

(31 Inzimdes operatioms eni ebgoity treosition agreements from businesres the Group hes scited or Jrested,

{21 Incrersental Talisne payhack accmuals resulting from the twa Tuly 22, 2024 1ubings ty the Consdituionst Court of Itaby relating to cortain prior yesrs
mince 25

The amounk of torover tecopnized 15 redused by Tobates amd remams. Adfastmets to rebales wnd redums reaerves are recorded a5 inoreeses
or deceeasas b turnover, At Aok 25, 3025, $983 milkion of sehetes were classificd as provisions for Nabilidies, and 5630 million of rebale
were clurified as a reduction of debrars fn the comsolidatad balance shect, At Apiil 26, 2024, $1.0 billion of rsbates wore classifie<d aa
pravistons for kabilitics, and $574 millivn of tebates were classitied as a reduction of debroeyy in the consalidated balenes shest, During,
liseal vear 2025, admstments to rebale and retun teserves recarded in prior pariods were agt material.

Deferred Revenue and Remaiving Pesformence bligaiions

[efarmed revemme ot Apil 25, 2025 and April 26, 2024 was S446 miflion and $453 million, respectively, At Amil 25, 2025 and Apeil 26,
2074, $354 miliion and $357 milhon was incloded in creditors famounts falling dug within one veaeh, rospectively, aed 392 million and
§101 million was meluded in creditory jamaunds falling due after more than ove yeard, tespectively, Durng the fseal year ended Apeil 25,
2095, the Grong reeogmized 5320 million of turnover thal was incleded i deferred tevenue as of April 26, 2024, Pruting the fiscal year
coded Apil 26, 2024, the Group recognized §324 million of hamover that was insluded in deferred revenus at Aprl 24, 2023,

Kemalming poeformance ohlipations inclnde goods and servicss Bad have not yet heen delivered or provided wnder exiscing, noncancellable
confracts with minimumm purchase commmitmenis, AL Aprl 25, 2025, the estimated tomover cxpested 10 be recognized ia fiswe periods
rofated o wnestisfed performance ohlgations for exsoned contracts with an origingl duration of ons yeke of tore was spproximately 0.3
billion, The Group expedts tn recognize turmover on the magosity of these remaining poformones sbligatons aver the next thiees yours,

A, Restruetnring Chorges

In fiscal years 2025 and 2024, the Growp mourred 5307 million and $389 millon, respectively, of vestrictering and associated custs
peimarity eelated o cost reduction initiatives, which predominantdy incladed craployee tamination henefits, facifity eonsolidsttons, and
aymel writs-downs, and specifically for fsoal year 2005, contract terminations,

Tirployes-refated costs primarily consis of termination benefits provided to coployess whe have been invofuntariiy tumivated. Associnted
anel other costs primarily inchude salaries and wages of ciployocs that are fully-dedicatsd to restmenaring activitics, consulling fees, asser
wrilte—nitR, and contract toriminations,
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The [ollewing fshle presents the elassification of restiectiring costs in the consolidaled profi smd less aecmant:

Fhucal year
{lllm'|||.1l.|||!.} ] o B o PLR 24
Catofinlés I e T e e R R ST
Dmmhunmndadmmtmﬂmpm . B DT
R.cshuﬂmnugthaxgcs et o DT LT 2ET il LT A
Talk pegtruciuring aind assoctated costs b3 K1 389

The following twbls suinnznives the activity related to restructsring programs for fiscal yoms 2025 and 2004

Employce )

Termination Asocated and

{h_: miliium} ] Donclits Dilher Cosls Tutal
~hpril. 26750230, CITILLIn
Chﬂ.rgr.:s
(35 'pa}'ﬁmum
n-cash
L i _-asllustmmm‘”;
ﬁkm‘t 25 2024

{1}y Provision adjustments telule fo cerlem eoployess idendfied for tarrination finding other positions withm the Crroup,

4. Commthnents apd Contingencies
1Legal Matiers

The Growg atd its affiliates are involvad in 2 oumber of legal sctions from ime to fims voelving (roduct Hakdity, eemployment, intelleamad
property and eommerciad dispotes, sharehalder related matters, envirommentsl procsedings, x dispides, and gevernmental proceadings and
investigations, mclnding thase described below. With respent to povernmentsl proveedings and mvestigations, tike other companies in oar
incleatry, the Group is sehjsct to extensive regnlation by haticral, sats, and doesl govemmeniat apeactes in the United Seates and in other
jurisdictions in which the Group and its affilistes oporste. As & regull, iolemetiog with governments] agencies is ongoing. The Group’s
atandard proctice is to cooperate with regulafors and investigators m respondiog to ingnities. With respect to intellechat proparty disputes,
the (iroup is involved in litigation releting fo patents, frademenks, conyrights, erade secress, and othar ineadlectual property (0% rghts, and
licenses, acquisitions or othor apreements relatmy o such rights. This Jidgation includes, but is not limied to, afleged infrmgement ar
enisapproprigtion of [P riglhts, o brescl of vhiigations retated 1o TP rights, or other claims asserted by competitors, individuats, or, consistent
with 2 srowing irend aoross tecinology-nisnsive ndudirien, other eotities created specifically to fund [P lfipston. With 1ospect to
eommercial disputes, anfitrust and competition issnes bave pained inereased prominence, enfrcement and private litgaiion have incrcascd
globaily, and the Group iz iovolved im oroa sk {or antitust litigation, investigations or enforcemcnt actions regardimg 4 range of
commereisl aetivitivs, oeloding chellenges i mergers and eequisition tensactions, joint veomres, co-development or co-markeing
arargements, contracting practicey, disiribution agreements and employment apreements. The owicomes of logal achions arc mot witlin the
Ciromp's complols control and may noi be kaawn for prolonged periods of time. In some sctions, the cnforcemaent egcpcics o private
cliimants scok siprificanl moopetary damapes andlor eoyalty pavments, as well as other civil or eitmisal remediss (neluding injunctions
bamng or resinciing the sals of prodocts that are fhe subject of the proceeding, placing restrictions on congrefifive sfrategiey o0 praciicss, oo
wrwinding copsumrmeis] jrapsactions), any or el of which could Dave 2 matedal adverse Empact oo the Group's congolidated profit
firaneciyl pusiiion, mdior cash ows.

The Group recerds & provision i the soosolidated financial stetements on an wndiscounked basis #31 loss contingensies refaled b Jopal
actions when 1 loss 38 koown or coesidered probalbbe and ge amowint may be reasoaably estimated. If the roasonsbls estimate of 5 known or
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probable loss is # sange, and no amount within the rangs s « helter estimate thas ay other, the minitmuor amount of the range is scenied., If
a loss is rewsonahly possible but net known or probalie, and mey be rezsomably esimated, il estimated fss or rasge of Joss is diselossd,
When delemaining the estrmated loss or range of loss, significant judzment bs required, Estimees of probaile loases resuldng from lifgation
wnd gowermmsenlal procesdings wvolving he Group e inherently difficult fo predict, purbiculay when ke mattors ae s eurly proeedored
stages witl meomplete scientific facts or legal Mssovery, imeobve unsubstantiated or indstaminate slaima for damages, potonttally inwilve
penatiics, fines vepunithve damages, of coubd resnll it & chanpe in lrasiness practice. The Group classifies certain specified lugalion sharges
andd gains relaled b alpnificont logal matkrs as certein Stigotion chaeges, net in the conselidaled profit and loss account, During Oueul yeess
2025 apd 2024, the Croup recogniad $25 7 million and $149 millien of corlain ltigalion charges, net, vespectively, Af Apil 25, 2025 und
Apsl 26, 2024, averued [ligation was approcimately $0.4 billien and $0.2 bilkon, respectively. Uhe wltimate cost ta the Group wilh vespect
1o acrned Titipation coubd be meteriafly dilTerent than the smount of the ewrmen! eslinutes and provisions and coald bave 3 malerial adverse
bmpnet on the Group’s consulidaled peatie, financial position, andfor cash flows, The Gronp includes secrued lligalion in provisions for
Liabilitier on the consolidaled halance sheet. While It is nat possible Lo prediet the outconme for most of {he legal matters discussed below,
the Group belicves it is pussible that the costs associated witll (heye malters could have 1 material aubverse fmpact ou the Groop's
consalidated profit, Gnencizt positon, andfor cash fows,

Itellectun] Propergy Megters

‘Fhc Group is & dafandant in petoot lRtgation broaght by Colibei Tieart Valve LLC (Colibr) in {he TS, Ditstrict Cort for the Central Disirict
of Calilomin, Coditd alfeges infringoment of one pateat by the (roup®s Bvofut family of tunseatheter aoitic valve replacemenl deviees, The
palend szseried by Cofibii has cxpired, On Tebosary %, 2023, a juy refwned » verdicl ageing: the Groap for approximately 106 millian, [
Tuly 2323 the Group filed its appesl with {he 108, Court of Appeals for the Fedoral Cireuit. On July 18, 2025, the 118, Coust of Appeats for
{he Federat Civenit rabed o favor ol the Cieoabp and reversed the Lower courl, wsealing the jiry verdict and ruding thet Madwenic did not
infringe the Calibsi patsut., The Group will continne to monitor the eaze untl af saditionaf appellate periods have expired.

Product Hiability Matiers

Heenia hash Litization

Starting in fiscal yoar 2020, plaintifts began fling lewsnits againsl certein subsidiaries of the Group in 1.5, seis and tederal comts that
allege personal infury [rorn hernia mesh products sold by those subsidiaries. As of Tuly 20, 2025, the Group ard cerlain of its subsidianics
have boon named ws delendents (s lawsaits filed oo behalf of approgimaredy 8,350 individual plainiils, and certain plaintiffs’ Irw firms
have advised the Grmup that they may fle addifonal eases i the fittire, Approsdmately 6,950 planatifta heve pending fawsolls m o
coordinated provesding in Massachnsetts state court, where they have been consofidated before 4 single Judpe. Appraxvately SO0 plazatidTs
bave pending Brwsuils in 2 coordinated action in Minnesnta state court, and there arc approximutely 1,900 actiors coordinated m A Tederal
bfltidistriol Liligation in the 175, Distiict Court dor the District of Massachusotts plos fewer than tea ane-off cases filed In other courlz,
{The ponding lawswits relate almast cotitely fo herik mesh peodacts that have not boco subjecd 1o recalls, withdrawals, or other adwers:
regulatory aciion, The Gromp has not rocorded an expense related to damages in connection wilh these malters becouse any potonti=d fose 9
1ot comenlly probable and reasanably cstimable, Additionally, the Group is unable o reasonably estimaee the range of loss, W amy, that may
rezult from these matrers.

CHahotes Pump Pelaimer Ring Litieation

Slarling in fissal year 2021, phaintifts began filing lawsnits against the Dinbetes aperating onit in 113, slale wnd feders] courts allegmg
persanal injuy from Series 600 insulin prps with sllopsdly defeotive clear retainer rings that were subjert 1o field corrective actions in
2019 and 2021, A of Aogust 4, 2025, after a oumber of recent disadasels, thers are nine kwstits filed on behatf of 20 individuals,
Plaintiffs’ firms previously netified the Group that they may e addilinnal lawsnies ln the future on behalf of aeveral thovsand additional
ctatmants. Most of the fled sufts are consdineted in Califmrmia state o, The Groun has not secorded s @apenge related to damages in
connection with these maliers hecause as of Apdl 25, 2025, awy potential loss was not cumently probable and reasnnably csfimable.
Rubsequent to fscal yesy-end; Me ireup recopnized an Insigmificant ament of certain Hitgation churpss during the three manths ended Tuly
25, 2025 Fhis adjnstmen has oot been reflosted within e Gscal year 2025 consolidated financial sdements harsin,
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Anritenst Meriers

The Group is a deferdast in oivil anthzst lidgation brought by Applied Medics] Resources Corporation 1o the U5, Tistnet Count o the
Central Disniet of California, alleging that the Group Las engeged o avtcompotitive and monopolistic coodnet relating to its seles of
advanced bipotar devices, incleding under contracts with group parchasing organizations. Oo August 13, 2025, the comt denied the Group's
motor for sunmaay jodgmont concluding that there ave dispoted factval issues fo be resolved at nial, The count has not yet ser 2 tial date,
. Ths Gronp has substantial legal and fzetual defenses and infends fo Gofend itself vigoronsly, The Growp has mot recorded an expease rolated
10 damages i conncotion witl this mater Becauss any pedential Iosg is nol cuntendy probable snd reasonably cetimable. Additionally, the
Group iz unable o ressonabiy estimate the range of loss, if any, hat mey result froms this matter

Fenvironmantal Froceedings

Thi Crroup 36 8 successlr W several itvestization snd clemp actions a8 vadons slapes relaled Lo epvironmiental remedialion maiters ol g
rrmber of stes, inelnding in Owtineton, AMaine, These peajects relate f0 a vadery of activities, ineluding semoval of sobvenls, metals snd
ofher hizsrions subsances fram goil and geoandwater, The ullinats cogt of sie cleaoop and Yeing of filuce cagh {lows 15 difficalt 1o
predict given unoenammbes regarding the exlent of e reqoired cleanep, the inlerpeetation ol appheabie laws and regulalions, and glieimave
cleavug methods

Tha Grouyp is 2lse a suecessor to 4 party nened in a lowsnit filed in the TS, Distriet Cowt for the District of Maine in the early 20000 by
the Matural Rescces Prefanse Comell and the daine People’s Alliance relating to merewy contamination of the Penobregt River end Bay
and aptiong for rerpediating sech contamination. In October 2022, the comt issed & fnal order approving the settlement and the parties are
wolking with consuitzots ou irmplerentation of rernedial acfivitics. The final eownt order did not reselt in a chanpe to the Growp's previons
acoral for this madcr.

The Group's provisions for these varions environments! proceedings are meloded witlin ascrued Yitipation as discnssed above.
Anti-Carriprion Mofiars

The Group has regular and vngoine nferactions with governmenlal sgspcies, and its praciios s $o covperale with such ingnivics. In addition,
from time #0 times, 1he Gronp self-disclosss polentinal concerms 1o govermmental 1egulators. Like memy in the medicsl device mdusty o with
internabional operatioms, the Gruup ehpames i3 petiodic Fscoosions with the U5, Secvmtiss md Frehimge Commassion, U3, Department of
Juslice, and vaous awthorites m other eounites regaeding csetadn activities 1 differsnt giobal makets, The Groop 15 commmitted to
regularty evslnading and, ef appropriale, stenstheming s ab-corruption compliance programs atd practices, Any possiole future
delerrmnatioe that certawm of our cperations and ectivities, and/oe those of owr thivd-party Figtdbngers, are not in compliapes with sxisiing
tows could result it the mposttion of fites, peralties, ahd equitalide remedies in the United Stafes o o other jeeiadictions, The Growp s
nol recerded an axpense i connection with these mekters hecanse any potential foss is not covently probahle god ressooably esiimable,
Additionally, the Creoayp 5 unahle to reazpralbly estimate the range of koss, fany, that may resalt feom these mattars,

Other Matters
Stexlian Paylack

In 2015, "payback™ legislation wes enaeted in Ttaly roquiring conpanics selling medical devices o make payments to the liafian state if
Ttaly’s medical device expenditores cxeced snnoal regional maximnn ecifings, The peyment amionsts arc caleulatcd based apon the amonet
by wlich ¢he rogional ceilings were cxoceded for any piven year. There has been significant serotiny on the lepabity and enforecabibity of the
payback faw since its inception, 2od lRigation chalivmging the Iaw has beon procooding theough the HFaltan Comrts, Smee the law was
ensacted, the Group has recopnized an cstimate for the amomt of varishle considerstion but has not made any payments snder the payback
law. In July 2024, two mlings by the Consttotional Court of Taly fornd that the medical device payback law is constitutional, Therefove,
the Group increased ts lability pertaining primaiy to certain prior years sines 2015 by $90 oallion daring the threc months ended July 24,
204, as a reduction to arngver inthe consolidated proft and loss dccount. Subsciuent fo fiscal yowr-end, in Name 2025, the Italian
govemuknt published a togislative decres confirmaing a redection of the smomts due far years 2005 to 2018, The decree was formalized
e lww im0 Avgwst 2025 As 5 resuld, the Gronp doorsased iy Babilily pertaining 1o these yosrs by an insipnéficani amovnt dming the tee
mroaths soded July 25, 2025, 4y @o inerzase 10 mer saéss o the consolidated slalements of ineome, Tlos adjusiooent has not been reflected
wifiin the Buscal yesr 2025 consoidaied Onancial slelements herein, Lingadion belore Delian Courls 15 still pendng for wears 2019 and
beyomd, s such, 3% 15 prossible (hal e goooumt of e Group's Hability conld mutertaly dilfer from the amount aorently seomed,
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Congract Termination with Backstone

A deseribed §n Moto 9. the Ciroup i perty to verious research and development fonding avasgemnents with [lackstone Lif: Briences
Advisors LLO, (coliectively, "Blackstone™), which are subject to certain tenmination prowisioss. During fscal year 2025, the parries
meguliled a cosmaiual dispute reselation wnder ane of the fundiag arraagemants. Ag q resit, the Group recepnized verlaim litigation
clyarges i conmection with the resolulion, The Group ingluded this acorsed ltigation charge m provisions for abilities on the vansalidated
balene shaet,

Meodlinckrodt Bankvigicy Liigeion

Certain of the Growp’s affiliates e defendants in & lawsait brovglat by a tust cocaled in the banlosmey of Mallinckvadi PLC ihe “Trst™)
i Deleware bankruptey courl, The Trust claims (hat Covidien spun off its pharmacenticals buwiness, bMallinelaody, in 2013 to avoid
potential Habiliy celating lo opisids. in Jamsey 2024, the Dejeware banlemptey cowrt manied in part and denied in part an caely-slage
etion so dismiss all claims, foding that the claims alfeging actual frandulent trensfer and alter ego or related liabilily could go forwsad,
while dismmissing the claims slieging constralive frzudalent trarsfer and breaches of Hduciary duty, In Aumsst 2025, the court pranbed in
sart and denied in part 8 metion for sunmary judgment filed by the Grosp’s affiliates arguing the Trust®s claims shoyld be disnissed as a
tnatter of lw hased os spplicatios of a safis harbor provision of the bandaupdey eode. The case wilk now procosd to dizcevery o the merits
of the TrueCs intentional frandulent wansder and related chasns, The Group's atfiliates believe they have subslantial Jegal and facuat
' defomses and intend to defand themeelves viporously, The Giroup has oot recorded a Bability in eooncction with this manter heeklse by
potemiial Tuss is not currently probable and reasonalty astppable. Additionally, the Growp is Lnable to reazonably estimate the range of loss,
if sy, that oy resnle froo this mattr,

Taxatlon

In March 2002, the TS issued il sudit reporl on Medivonic, Ine, fin fisez] yoars 2003 and MG, Medironic, nc. reached ugresmeont with
{he LS on some, but not all mailers retated to these Fscal years. The temaining nntesolved taswe for fineat years 2005 and 2006 relatee fo
e alincation of profit between Medironic, Ine, and ik whally-owned subsidiay operating i Pocsto Rico, which is ane of the Group's key
mantfactuiog sitss. The (LS, Tax Coust (Tax Coter} reviewed this dispte, amd 1 June 2016, jwsued an opivion with respect to the
allacation of profit hetween the parties for fiscel years 2005 and 2006 whereby it gemesafly rrjected dhe TRY s position, but also made corlain
mindifications (o the Medtromie, Ine. tx rofuens 2 filed. In Aprl 2017, the TRS filed 2 Notice of Agpeal to the U5, Courl of Appezls for (e
Biphth Clreuil regarding the Tax Court opinicon. Fhe LS. Cout of Appeals issved jts opinion in Awgest 2018 and remwaded the casc back Lo
the Tax Courl for additions] Tactual findnes. The T Courl jssued its scound opinion in Avgust 2022, the TR fitedl 5 Matice of Appeal 10
the 115, Court of Appesls for the Eighth Cirenit in September 20123, and Medironic sabscquendly fited a cross-mppend in Gotober 2023, Oral
argnwnont. for the Appest oceurved in May 2025, .

The [RS has tesucd o8 aodit repotts on Medonic, Inc, foe fiscal yours 2007 through 2016, Medionic, Ioe, and the IS have petched
amecmant o1 all significant issues exeept for the allovation of profit belwesn Medtronic, Tne. rnd s whotly-owned suhsidiary opetatiog in
Taerty Rico for the busneraas that are the subject ofthe 118, Tax Court matter for fiscal years 2005 and 2006, :

Modtronic, 1nc."s fiscal years 2017 fhrough 2023 TS, foderal ineome {ax 1etitns s1c cumenily heing andited by the IS,

Covidien LF {2 wholly owned subsidinry of Medirendc ple) has cither reached sgmesnent with the &3 or the statete of Hmilatous has
tapsed an its 118, federal income {ax returns through fiscal year 2021, Covidien LP's Gscal year 2023 federal incame tax roturn i cuerentiy
By audited by the IRE,

Althonsh it i oot possible to prediel the outeome fir mast of the dnxation matters diseassed above, he Group belicwey it 38 possible that
charges assoctiled with thesc malters could have » matesial adwerae #npact o fhe (rup’s coosolideled profit, fimansial position, andfer
vash ilews.

Befer to Mote 6 For additional disemssion of texation,
Cuarasbey

For the pupose of Scetien 357 of the Companies Act 2014, the Group bas wodertaben to indewnify the credilers of the following
srehmidizrics invospotitzd in the Republic of Ireland, i resprot of cormminnenty eoiered inte by those subridiarics, including amaunts shown
a¢ Tiabilitics in their statutory Grancial statements as referred to in Section 357 of the Companics Acl 24114 for the fiouncial year cading on
Agpril 25, 2025 or any amended finenctat perind ncorperating G paid fipanciad yers.

«  Mfakaed 0 Unlumited Compairy
s Covidien Limited

58



Talle of Coplents

Medtronic ple
Mofer to the Consolidated Fizsnctal Sfatemnents

s Cowidien Brelend Limited [FICA Covidien Serviees Fupops Lhniled)
* Medbonic Vascubar Gadway Unlimited Company

»  MNellcor Poritan Bennett ireland Holdings Unfinnled Company

»  Nelleor Paritan Bennett Irelard 1inltmted £ 2o piry

« Mallisckeodt Medicat Ganlunited Company

v Medironic Ireland Limited

» Medtoonic Treland Mannfactwing Uodiratad Comgeary

+  Medtoanic Global Tevestiments Undimited Company

In the normal cowmse of business, the Group andfor its affilistes periodically enter into agresments Bal requite one or mors of the Group
anedfor itg silliatey to mdemmify costomers or sepplices for specific riskes, such az elabms for mjuey or peopenty darayze avdaing o6 @ resalt of
he Group or its affilisfey’ products, the negligence of the {roup's porseunsd, oF claims alleging that the Ceoag's prodlucts indthge on dhicd-
pavly patens o other imbeflectual property. The Gromp also offers waramties on varicus products. The Gecup's meximoim @xpogenes yder
Ihese goaralees it wosble fo be estinated, Histotcally, the Group has not cxpericnced sipnificant losses oa these tepes of plarant=es,

We nlso enter mto slandby leters of crodit agrecments, banl puaranmecs, ard surety bonds with flzancial mstitations o soppirl wmous
perfowmancs and ber obiipstions, 4 woll a5 ongoing taxstion matters. As of April 15, 2005 the spprepated anount mitsending toder
thase irktraments Was approsimsalely 0.9 billion,

The Ciroup believas the ultimale resobution of the ahove gusranless 15 ool expeoted ta have a material offect on the Group's consnlidated
profie, fimancial position, and'or cash flows,

Chtlear Cammittanls

The Grenp has various conunitments and cortracual abiigations that are not reflected in the Group's consolidated balance sheet at Aprit 25,
202%, pomarily related fo funding of minority investments, royalty and milestone payments, nlerssl on finmmeing smangements, md other
cotamitments and contractzal obiigations.

At Apol 25, 2028, agaregate obligations for commitments refatad o the fanding of minodily investments, sstimaled milestons payments,
and royalty obligations were 3163 million, of which 382 miliion reletes to fiscal year 2026, The Croop acquires asssdy afil] in development,
cniers inlo rescarch and development armangements, and spoosors certzin clinfeal briaks that often requirs milestops andfor sovaily purymcnts
oy third-panly, contmpent wpon the occumencs of cortain fotere events. Io situations where the Group Bag na ability 40 milosnce the
sehievernent of the milestons or otherwise avoud the peyment, the milestons or minbmm royaity payments bave besn woeluded in the
spgregnie ohligaiion, The majorily of the amngements give the Group the discretion to tnilaterally malre the deciston to stop developroent
of & product or cemse progresy of 4 olimical @wsl, which would allow the Group to avoid making the contingent payments, Due @ the
eorliogent nature of thess payments, they sre not meluded in the disclosed amount of contractual abligations.

The Group has eonttractusd inleresl paymenis on ontslanding financing mTangemonts totaling $3 5 billian at Apeil 25, 2025, of wihich $639
miBion retates o fscal year 20246, Ses Moie 17 for additional discussion of financing arangcmecnts.

‘The Ciroup has other commitments and cemiactugd chligalions that include Invenlooy purchase commitnents, rescarch and developinent,
and other preangements thes ere lepadly binding and specify minimem pwchase quantities or speoding amounts. These purchase
commitnents do not exceed our projected requirements and are o the termal sourse of business, Excludes open pirchase orders with 2
remaining term of lese that one year. At Apdl 25, 2025, aggregate obligations [or thess commitments wore §1.6 billion, of which §486
nuiflinn relates to fiscal year 2026.

5. Interest Payable and Similar Kxpenses, Net

Traterest payabie and similer expesses, net is comprised of the follawing:

Flsral ¥Year

ODMIEOBSY oot s e SRR S
“lnterest charges velated o financing Brangenients |- IENETHTERE X

Unrealized gains exchudod from hodee effecttveness . . (184) (157)
Tair et pagable aid similar expenses, net - : L TG R THD
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[neerest payanle and similar expenses, ned iheindes interest inewred on onr oustanding horrewings, gbal liguidiy stiuchsres, amorizalion
of debi issuance costs mwd debt preaiums or discounts, and amectizalisn of amoucly excluded fror the effectivensss ersessment of certain
not inves meant and fair veios hedges,

&, Tanation

‘Feration 15 Based on prodit befors taeion reported for fnacial sfalement parpases, ‘The camponenls of profit belre taxation, Based o tex
Jurisdietion, ace a5 follows:

iHacal Yewr

fin _l'l:_l.i_EI_.i_um_ﬁ] AL 2
use HONT S T
Tngemetional 4,491 4087

TNy 481
Taxs o consists of ke following:
Fieal Yenr
fin |r|i_tf|i_u_1'_|u;|' . 2015 14

Cleent tixations

ol crent taxabion
‘Defigrred (benefity takation
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Tax azsety (defemed tax provistons), shown before jwisdictional vetting of debtors (podisions for labilitnes), sre comprscd of the
inllowing:

(i miﬂjnns_'l - e e e . e e e e e e ﬁr_‘l]’jl 25' 2[”-5 'Hn‘ﬂ 26, 2024
‘Deferped tavagsets: 1770 LT D T e T e R T L T
Tt operating loss c.ap.lral !ms a.m:lued:t can'g.rfnma:dz. _ b Ii,ﬁﬂ $ 11,195
Tnlun_g]::_]g:jsa_ssﬂs LItiien : o e P L S A 13tm.. : ';5_':32,85:3_'
{_n_pnal:mr_wn .;-.fmggamh g_nd dwe]ﬂlmm" ST L L T ],42(]”""”” ]255
£ 4504&4

Ahwr:d -.mmr:nsaimn 363 374
' S S

L4 132
Hal’m:;:urn..wmuc BTy e R 2131?2
Leasa uhhgﬂtmns las 157

U;hm' pravisions

Iuventm}'

ammmm ETET e
~ Waloatica allm:.'smue (12, 5‘;3} {13,271)

| “Prepaid inootie tixes. 7t noEEEE : A
Im::umcmxn.mwbk:s _ o _ _ 464 40

d jnrisdictional notii
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Dheferred taxation activity for fisval year 2025 wag ag tollows:

Belerved

{im millinaus} _ . s —loxafion
Apnlﬂﬁ,?i})ﬂf e RS
Prowieions RXN,
Ngguiions IS R T T e e L T
(Clorgesto ety | . } _ 138
by il g ey T T T T e ST T
il 232023 ' 3 4 887

Too detareed taxation has been provided o the approximately $88.6 billion and $56.3 billlon of wndestiibrated profte of (he Geoap’s
subsidiaries af April 25, 2025 and April 26, 2004, respectively, since these profils have heen, and voder cumvent plans will contivee to be,
permanently rcinvesied n these subsidismizs, Dus to the nuwber of legal cofiics and Tisdictions imwslved, the complexity of the tegal
entity sruchie of the CGroup, and the vomplexity of the tax lawy in the releva Futisdictions, the Group belleves it is ool practiceble to
estimate, within xzy ressonablc rangs, e acennt of additions] wtation which may he pavable npon Gistribudon of these undistribtnated
profits,

At Al 25, 2023, the Group Gl approximately $10.4 hillior of tax edfected net aporatiog Joss carryforannds paltain non-T135,
fmisdictions, of which §4.5 hiflion hive no cxpiraticon, and the remnainivg $4.0 biltioe will cxpire diuring faos] yoars 2026 through M5,
Incindad m these net oporating hoss carryfarwands are $3.9 billion of tax effected net operating losses gencrated in [scal year 2008 as »
result of the receipt of a Srvorable tox mbing fom certain noa-U.3. (axing aothoritics; and 54,5 billion of tax clibated net operating Josses
generatad daring fiscal year 2023 as 2 result of m mtercompary reprgamization. The Group has recorded a full walation dllowmer wgainse
these pet operating losses, a5 manapement deovs not helieve that it s maore likely than not that these net opersting losses will be wtilized.
Cerlain of the remaining non-11.5. net oporating s canyforwards of $2.0 billion have a valuation allewsnce recorded againsl. lhe
curryfarwards, as managanent does not believe that it is more likely than ant that thewe nel opesating losses will be whilized

Af Aptit 25, 2025, the Growp had $53 raillion of tax effected 115, fedarad net oporating Jass carryforvwrards, of which 535 millom have aa
expivition, 'The remaining loss carryforwards wilt expize duzing fiseal years 2026 fhrowady 2036, For 1.5, stale pripascs, the Group had 174
milion of tax effectod nel operating foss sarryforwards at Apal 25, 2025, $12 million o which have ne sapivation. The romaining 1.5 state
Ioas exryforwards will expire daring fiscal years 2024 throngh 2044,

At April 25, 2025, the Gronp alse had $313 miflion of tax eredits reatlable to reduee fitore income loxes payable, of which $336 million
fave tio cxpiralion, The remaining credits witl expire during fiscal years 2026 [roraph 2042, .

The {froug bas cstablished valuaton atfowanees of $12.7 hillion and 513.2 Hhlion af Apidl 25, 2023 and Agrl 34, 2024, respectively,
primarily rolaled & the uncertsinty of the utifization of certain deferred fux assets which are pritarily commised of 1ax loss and crodit
carryforwueds in vasions jurisdictions, The decroase @ he valuation allewsnce dnring fiscal year 2015 is primarily related to a decrease in
the Taomboury 1ax rate applisd o previously recorded deferred tax assets and associated walpation allowances and correnl yeor utilization
of attributes with a foll valnation alrwatce duc 1o cerlsin intercompany Lransections. Thess viluation aflowances would remalt o a taxation
redusiion in e consoliduted profit and loss accoumt 17 they are ultimely not reqaived,
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The Grovp*s cffaative tax rate varied fony the 71,8, foderal stafutory tax vate as follows:

Fiscal Year
US fcdc.falstatumrj.rtzxratc T T R I 2“’% - .::::21.1.“%
Inu‘eaﬂe (t]ecr&use} in tax rate rwulfmg frum
TS e e i o federid ik beng U ¢ 1715 v r U -l T LTI L T e, o
stcamhanddwﬁ]apmcutcmmt S o _ (1.8 2.2}

- Srock hagsd mmpmsaum: _

. Um:f:rta.mtax pusmnns a.'nd Lnil::rest
Buze erosion anti-abuse tax

| {:Edicim derived intngiblé inchine beddfiy =
Ceerlain ley adjusments B

'U_Stuxuuibrmgn Fﬁﬂ:.::g:r R T AT ST KL

Thie Ormmnssation for Reonoinas Co-cperalion and Pevelopment (OGECTH published Piltar Twa Wodsl Fules defining fhe global mininnan
1ax, whish cafls for (e taxation ol largs 1pulimational cotporstions st @ miinm wats of 15% in each jursdicton m which the group
opetalas, The ORCD has since aaned adminsirative guidanee providing rensition and sale hwbor ides aoead the inplementadion of the
Piflar Twn Globkal Minimum Tax, A auther of coutriss, insluding Treland, Bave snacled lepistation lo implement the core cements of
Fillar T, whieh weers eflective o Ge Grovy it fecal year 2025,

The karasli Certral-Lad Disteict Courl {ssuad s deciston 18 Medironde Ventar Techmalogies TA0 (Venlor) v, B Suba Assessing Dce n
Jute 2023, The court determined that thers wes a deemed taeable Gansfer of mtelleciad property. Ag a resll, the Groap recorded 4
£187 million taxation charge daring fiscal vear 2024 and filed an appeal with the Suprane Couct of arae],

Irring fisca] woar 2023, the cost from cetain tax adpastments of $62 million, recopnized in faxatien in the consolidated profit and lass
account, relates to amortization of the provioushy established deferred tax assets from inteccompany intelectual propecty ltansactioas.

Dnering fiscal yoar 2004, the net cost fow certain tax adjasmments of 3289 million, recognized in faeation in the consolidated profit and loss
accout, ncluded the following:

« A cost of $187 midlion associated with 2 rescnve adiustment relzted to the Tsrasli Centrabelod Distriet Court deciston with vespest
to o doenred teaxable tansfor of imiellectual property,

+ A cosl of $124 million related 10 a change in walnation allowsne: on proviously recarded net opersting losses.
+ Abenefu of 395 million rsfaled Gk Swiss Cantonal tax rale changoe on previousty rocorded deforred tax asucts.

+ A popt of 350 millioh associaled will the atmorissbion of e previously estoblished defomed tax sszets fom intercompany
inteHaetwal properly frunsaciions,

A aratof $33 million associated with & change o the Group’s paminent ronveslment ssyerilon v cartsin laztomcal cvmings.

Currenlly, the {ranpy's opacations in Paerte Riso, Sinpapore, Dominzenn Repoblie, Costs Rioa, and China liave vaokous Lax, holidays snd tax
mezative grants. The tax raductions, inclusive of Pilkar Two gdobal nonittn b impacls, s companed o The focal stebiiory make fhvorably
pinpracted pealit by $284 midlion and $229 roiilion i fizeal vears 2025 and 2024, respectively, and diluisd esmings per shars by 50,23 amd
5017 in fiscal vears 20023 and 2024, respectively, The tox holidays are condilios? upon he Groop mesting certm Greshobds veguiresd
under satubary faw. The tox incentive grants, nnless exteaded, will expire betwesan fscal yesrs 2026 mmd 2049, The (ax incentive mants
which expived dutinp fiscal year 2025 did not bave a materizl inpacd on the Geoap's corsalidaled fnansial stalemeants,
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The Sronp Tizd $2.4 billion end $2.4 billlan of gross nnrecognized 3% henefits at Apif 1%, 2025 and April 26, 2024, respechively, A
recungifiation of the beginning and ending amommlof witecoguized tas henedits for Gacal pewrs 2025 and 3024 ks us follows:

Fiscat Vear
{in mifliveesy . B B — 4
s wecoiyiied e benifits al beghuing of fiseal yee 7 10 S cin VI TS o 28§ T 268,
Grns..s; fncreases: . P
o yeartotpiibigin 1T L B B e e g
. Currsnl yeas tax pasitions ) .
Gross degreaseg: ¢ i L =

W@

L'viar year tax posileons

Stope of Hettation Japses (3) ()
Gl uifcosgmized tax beicfits af end of flsca yeas =5, L B0 LA

Cash advapee paidfo texing aufhorides ) ) {834) {234)
| Grogw anrecagnizod ta becefits at i of fscel year, net of cash alyece - i TE St O LILUAY. S KELLT D)

T all of the Cirong’s urecogmized tx henefits af April 25, 2025 and April 26, 2024 were recagnived, $2.7 billion wooid tmpact She Group®s
offoclive Lax e Alfhoush the roup bolioves (hat it has adoquatsly reserved for Habilities resalting fimm fd assessments by taxing
authorities, positions taken by these tax authorsties could have 2 masterial impact o the Group’s sffective ok rate in fotne periods, The
Growp kas recorded gross unrecopnized tax benedits, nel of cash advanee, of $1.9 billion 44 4 noncurent Hghilily. The Group sstinales Lhat
wilhin the next 2 moniks it is reasonably possible that its wnoertain Gy positions, eseluding nferest, pould decrease by ag truch s
$17 mihan, net as a Tesult of stamte of lEittion lapses.

The {iroy fecognizes mlerest and penaltics related to taation matlars tn Locarion in the consolidated prafil sud lass account aod recerds he
Yuhility in ereditors (amotents falling dre within one year) 3od creditors {amounts folling due after mare than mee pear] o fhe consolidated
Babance shect, as sppropriate. During fisexl years 2025 and 2024, the (roup zocognived gross inforest pryabie and siiiar expenses of B33
millian and $134 million, respectively, in fmation in fhe consalidated profit and loss aceomt, The Group had $74 millicn wed F19 million
of accrned gross ferest mnd penaltics =t Apdl 25, 2005 and April 26, 2024, reapectyely.

The Group seserves for tncertam bux positions related to unresalved matbers wild the 123 2nd other laxing surhoritics. These reserves ane
subicet to # high degrec of cstimation and managenuant judgneent. Kesolation of these significant inrernived matters, o positions taken by
fhie [RS or alher Gy athorities duting fere tox andils, conld have a material impart on the Group’s financial resulls in futore peiiods. The
Ciroup condinues to believe that ifs reserves for uncertsin s positions are sppropiole and that it hes metitorous defemses e ifs tax flings
asd wifl vigoronsly defond them daring the audit process, appebate process, snd through lRigstion in cowrts, 25 noocssiey.
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The rmsjor B urisdestions where e Grou condoects busicess which remaie subject W examibalion ars ey Leflows:

Jurlsdictien . et Yeur Open
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Bl L e T T I L T R i
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Cmta. Rica . . . 2121

Troninican Republic: -~
Tramae
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India
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See Note 4 for additional infornsation rogarding the statos of curmont tax andits mnd proccedmgs.

7. Earnings Per Share

Basic carnings per chare s compuled bused o the weighted averags nutmber of ondinary shares sulsisnding, Diluled earnimes per shurs is
camputed based on the welghled number of otdinany shares outstanding, imorsased by the number of additions] shares (eat would have been
vutstanding hed the potentistly Mhitive ordinaty sharss boen 1ssusd, md reduced by the member o sharss fhe Group coult have reduerasd
with the procesds from ssusace of the polentally dlulive shares, Poleatially doove ordnary shares inctode siocl-laged ateards qgrimted
under slock-besed compeneaiion plans and sharer comenitied 1o be purcliased ander the employes glock purchase plan.
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The tahte below sots forth the compatation af basie and dileed camings pef share:

Miseal Fear

(it wniiilang, except per share dadu} LS a4
ProfiL fow the financis] yeur ateibutable to csdinary shavelodders

Denominater: *707 T

Easic —weighied sverage shares oudsiznding

: ]“{'Iunlnl‘dl!utwcxc‘unhm B
~ Employec slock aptinns _
By ek oty T
Eenpleyes perfonmamee share units
ilinodialied Bsrage shakcs cupsteiding

Basic escaings por shats
Difuted cambts pi st

The colenlation of weishied averape diluted sharer outstanding cxeludes stock awrards of sppristmately 26 miltion and 28 million ordinary
ghares in fiscal vears 2025 and 2024, resperiively, bacanse their effect would have been ypii-dilutive on the Group's emings por slars

. Entangible ARRels

Indefinite-lived mengible asset activity Tog fscal year 2023 was ag follows:

Gaodwill
402863

Al 36,26
Additions as & Tesult of acguisibions

“Tue Group did net reeogmize any goodwill impaimmend churpes during fiscal year 2025 or 2024,

Vhoro wers no indefinite-lived infanpible assct mpeirment eharges during fscal year 2025, ndefivite-tived intangihle asset impairmenf
cliarzrs were not significant for [iseal year 2024, Dus 1o the nature of [PR&D penjects, fhe Goonp may expericnss fture deleye or fatiures
to ohtsin regulstony approvals o conduct clinjead tials, faitwes of such clinical tials, delays or failures to obimu reguired market
clesrances, other failures fu achieve a commersinly viable product, or the discontinuation of gertafn profects, snd na 4 result, may recogmize
Impairtnent loscs i the futors.

The fflowing table presents the chanpes in the currying amowd of goodwill by segment;

(o oo}
pril 26, 202:
 Goodwill as a result of nequisitions

Mewrogciencs  hlodied Surpical

| Puichest agesunting adistmeits
Camrensy unslation and other

==}
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Deefinite-Lived Totenpible Assol Careving Yaloe The following table presents the changes in moss cairving amonnt aud acovmulated
amortization of delinfte-tived inlangible assets:

Furchased

Custnmer- ‘Technolory and  Trademarlc aod

{im miillivms) ] o o ] redated Patente Tradeoumes il “Takal
Cost L COELT L e e T e T e e T EREE
Apr:ll 26, 2024 o ¥ I8518 k0 11357 b _ 424§ 255 % 28,7535
T Additions 2 & result Dfamumm e T e T U gy T b L e T g e I T (6

Transfors — 150 R

- Retired intgugibie sfners. [ ——mmm =

Crrancy tr:mslahnn and {rmm' it 17 1 {’J)

 April 25, 2005 - R L R TR 1T D I v Pt IR T T R Y LI T

Ac:,umulalu‘l A_l:r.mr 3[1
Aprs] 16 2024
Amm‘tlzatm c:lcp-mw

{1 554 )

cz4:|
{17847y

254 1197

Al 23, 2025
The Group did net recogaize any definite-lived intangible asset Impatrment churges diring fisesd yess 2025 During Bacal year 2124, the
Cirgup recngiized $295 million of definite-Bved intangthle asset impaiiment chirges T conneation with te desision to axit its ventilator
produer Hne. The ntenpible assct impaiiment chatpes primmily reluied o purchreed iechoology, customer-relatad intangibles, and trada

nasnes. The ntangible asset impaiment chavges arc rcogmived in efer operating (ineome) expense, ned n the consobidated profit and foss
arerauit Hedfer to Note 9 for sdditional inforntion on what led 1o Bhe impaininant in fiacel year 2024,

Diefimite-Lived Totamgihle Azsel Amovilzabtion Fxpense

Intangible assct amorlivaiion cxpenss way B1.8 bithon for fiscel year 2025, inchdieg £151 milion of accelersted smotzation on certain
intangible aesots Tolubed to product ine exifs within the Cardiovascutar Portfolic, Intangible axset amortization expense was §1.7 billion for
fiscal year 2034, Estinsated appragals sworizetion expanse by fiscat year based on the cunrent carmying value and rowaining cstimated
sl lives of definile-Trved miangible aseds at Apil 25, 2025, exchuding any possible fufure anwortization associated with scquized IPR&D
which has nol moed lechmolouicat Baaibiliey, is as fullowes:

Aowiriesilon

{iu Il.illlm:gj
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Y, Acquisitions, Dispasitions, and Fopded Rescerch and Development Arvaogemenis
Acquisilion Activicy

The Gronp had samsisitions during fiscal years 2025 and 2024 that were aceaunted for as Tmisiness comlimations, The azzets and liabititics
af the businesses acguired were tecorded and consnlidated on the acquisition deie al thefr respective fair valwes, Goodwill resuleieg fFom
buziress combinatione 1 larpely atoibalable 1o [tors, yet to be defincd tschoobogies, new customer relationsbips, sxisting workforee of the
aequired businesses, and syacreics cxpecled f arse after the Geoup's acqoisition of these trsinesses, The results of operations af aequired
Inssinesses havs haen inefeded in the Group's consndidated proftt and loss scoiunt singe the date cach astness et acgeired The reaults of
operatinns of sequired busincsses wad lhe pra forma topact of the scpuistions duing fiseal yowrs 2025 apd 2024 was oor significast, cither
individually or in the agaregate, fu (e consalidated results of the Growg, Purchase price aliocation adjusauents for fiscal voars 2025 and
2024 buginess eombinations were net & pnificant,

Ttiscal Yaar 2025

The acquisition date fuir value of net asscts aoquired duzing Oscal vear 2025 was §128 miffivn, consisting of 3155 millioa o assets apquured
and 531 million of lisbilities assumed. Besed on prelimmary valuations, asscts acquited wers primecily comprised of 108 million of
goadwilt and $5¢ million of TPR&ED. The goodwill is nol deductivle for tax puposes. The Group recogrized $20 mellon of nom-cazh
contingent congiderativm Tiebilities in connootion with these lusincss combinations duting fiscal year 2025, which comprised of other
1ilestone-based paymenis.

Fiseal Yose 2024

The acquizition dale fair vabse of net assets acquired daring Hecal yeur 2024 wag £355 million, copsistmg of $338 million of assets sequired
and §3 milion of liabikides exsuned. Awets asquived were prioaly corptised of $131 million of gosdwill, £E50 million of [FRAD, aud
29 million of technotagy-based mtangible asscts with cstimated nseful Hves of 10 vears. Far fax purposes, $31 mithon of goodwill is
deductle while 5580 millicn is nol deduatitle, The TFRED was placed into service as a definite-lived intangiiie asset during the sesvnd
quarksy of fiacal year 2025, The Group vesognfzed §30 mitlion of non-cash contingent considerstion Tiebnilities i commection wah flese
business combinations during fkeal year 2024, which are comprised of tornever and prodoct development milestone-based payments,

Disposnd Activity
Fentfiotor Produs Line Exit

In Frbruary 2024, the Group ammounced the decision fo oxit ite wentitator produet fne and zelain and combine the remaining Palient
Monitaring and Respiratory Interventions (PMRI) businesscs into one business unit called Acots Care and Monitamg {ACM). In
comection with this decision, the Clrowp recorded preax charges of $43% million, incdeding $369 million recognized within sther
speraling [nenme) expense, pe aud 370 million recogmized n cowt of kaler in the consolidated profit and Inas account i fiscal year 2024,
The charges included $37 million of nop-cash impaiments ond wriie-downs primarily reled 1o $295 million of longlived asael
impsimnents to write-down the value of related intengible wswets th zero and 370 milllen of inventory-write downs, The ether dearges
primarily related to conftact cancellation costs and sevetance, The Group will confinus to honor existing ventilator comtracls Lo suree the
needs af its customers and thefr potients.

Coutingent Cennideraiion

Cerlrin of the (iroup's Dusiness comhinations invalve poteatisl pryment af firure consideration (at js contingent upon the achicvemenl wof
certain protuct development milesiones andfor contmpent on the 2equived business Teaching vor(ain performance milestoncs., A Hability b
regerded for the eetimatod Gir vajne of the contingeml consideralion an the 2cquisifion date. The fuir valug of the contingent consideration ia
roraesared at each reporting pesiod, and the chanee in fatr valus s secosnized within offer operating (neoms) axpense, net m the
crmsedideied profit and loss account

Ths {air vafoe of confineenl coneideration at Aprl 25, 2025 and Apiil 26, 2024 was $31 mithon and $14% million, respestively, and
recnpded in provigions for Babiitier on the consolidated talunce sheer

The fullowing table provides a reconciliation of the begioning and ending balances of conlingent eomaideration Habilsics:
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Flacal Year
{be miltionis) : e e D : . 25 202
Beginiing Balanes "+ 17 e DI T T DT P e e T TR T 206
Purchase price comtingeod comideration - K .20
CBeymemts L T R L T L 88 e a0
Chamge W [aie value S _ o i) 1%
CEnding Batande e i i T e s LT L TR T T g S T R L 149

The secamimg Lewal 3 Tair palue measwrements of continpem considerarion for whicl a Tishility is recorded inclode the following significant
Lrheryaie inpruts;

Tuir Yadee o Weighfvd,

fin milkions) At 25, 1015 Avernge

- Toroovie add ofhicr perforfirict-hosed fiayments TR L
‘Piojected fisdal yéar

} Dhigcount tats
Praducl developiment and othey indiestotre-azed parioeats i 27
Prujecled Dseal year of peyment

(1] Linohrervabic mputs wers waeiphled by the telutive fir value of {he contnpent canstderation Bability. Far projecsted fiscel year of peymant, the amomg
repiesens e median of the ingote awd is oot o weighted averaoe.

In May 2022, the Growp and DeWits Inc {BaWVite) entered ingo a definitive apreement for the Growp to sell half of its BCS bosiness, and on
Aprl 1, 2023, completed the transaction. This sale was part of an agrecment bebwoen the Growp and PaVita to fonn a now, independent
lidney save-focrsed medical device company (“MMozare Medical” o "Mozare™y with equal cquty ownership {sec Note 12 fov additionat
ieformation). In counection with the sale, the Group may be entitled to recoive additional constderstion based on the achievement of cartain
turnerecy, regulatory, and peofitabilify milestones, with potordial payouts starting m fiscal year 2026 though 2029, The fair value of the
continpent consideration recoivable at Apail 25, 2025 and April 26, 2024 was $13 ndllion and $52 million, respectively, and was recorded m
debtors i the consolidated balanes sheet,

The feilowing table provides 4 revonsilistion of the beginniog and ending bafaneed of the Fevel 3 measurement uf cunigent eunstderation
recelvable:

G
A3 g TSR,

Fuded Rescaveh and Develapment Arrangemenis

The Group has eotered inlo varjoes sveanpemenia wilh atfliates of Hlackstime to receive Tonding related o the dsvelopnent of cerlain
rrodocls within the Cardiosascalar Portlpdio and [abetes Opesating Unit, As there 19 substattive and genuine transtar of 8l w Tlackslons,
The developnet fanding is recognizad by the CGronp ar an obbigation b perform contracingl seevices, The CGieoag: reengoizes the inding a5
profit within ether operating fineome) expense, net as the research and deyelopment epsts ars incateed and funding payroenls beeope dus,
LTnder these arangements, the Group recoprized peafit of 3181 millon and 8174 maliion in fiseal years 2025 and 20024, reapactively. A8 of
Apeil 35, 2025, the Geowp i aligible to recaive additional fatditg of 5391 rilion woder ese arranpements.

Following potenttal 1S, sapilatory approval and eovonercial faunch of sach prodoct covered by the Blackstone apresments, Blacksions
wil| be eligibls to recetye 2 eombisation of fixed regulbatory and comnerctal milestone payents up to $1.2 billion and sovalties based oo
percent of wmover of mich products. Under cenain fermination provisions, the Group's paymert obligation will swvive, and in certaba
termination clrcumstances, a payment o Blackstone of a multiple of the finded amowrts may be required. A¢ the time of execoting theze
conracts, the acemrence of sueh circumstances was deemed do be roowote,
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160, Tungible Asseis

Tangible assels activity for fizoal pear 223 was us follows
ty

Buildinge anl
Lavd and Land Leesehnld Campmier Consnewetdon in Total ‘Tupgilile
il poillinaesh AmpEryvenLents Tmpy o memis Equlpmcnd Snflwate Tyurgress Assets

C{T’if: T T R :""_::::'3::..:'.' g ":::"f';f-:_:s...”.'.':' ST et S AR PR
Apnl 26, 2024 b 159 4% L 6,39 2157 % 2008 % 14,052

Addifions. T e LT e e T ORI B0 I B -
Disposals _ _ — (12) (2665 e (35) (122}
eFtars R LT R L e s DR I 0 g
O r ramaladion aed cther — 4 21 f 2 33
sl TTTE0 . 800 BGREE . TAS61 Bar e 3,208 4 D0 S )5 A36

(5}

750337 C0E) R g TR ey
Net hook valu e o
- April 26,30 1,004 3

Apei] 28, 2023 127 1148 SYE 1,100

Cupital expendiiimes sre sxpected to be approximately $1.9 billion in fiacal year 2026.
E1. Leasen

The (hroup loases office, menufacturing, and rescarch facilithes and warchowses, e well s ansportatiom, data processing, and other
equipment, The Group determines whether a coutract is 8 Jease or contains 2 lease at fneeption dats. Upon cammencemcnt, e Gooip
recognizes a righl-ofuse asset and lesse Hability, Right-of-use assets ropresent the Group's right to nse e undertying assel for the lease
terin. Lease libilities are tho Group's oblipation ¢o mwle {be tease payments atistag from a Iease, As (he Croup’s loascs {ypically o not
provide an implicit rate, the (roup’s lease lishilities are measured on a discounted bagts ngitsg the Croup's ineramental horrawing rate.
Ecase larms wsed in the reoopnition of dghl-of-use assets and Jease Habilities inclods onfy pplions to extend the Jewses hat zre reasonaliy
cortwin to he cxomised. Additionally, bease terms underying (e right-of-use assels and lease lishiHtcs consder lerminations that sz
regonably cortain to be exeented, ’

The (iroup's foase ngreements includs lekses Ehat have both dease snd assaciated nonlease components, The Group bas elected to acoount for
lease comopoments #nd the associated nunleess corponents we » single jease compument The consalidated balance sheet docs oot ingdnde
recopnized sssels or liebilities for kewes that, of the commencement date, Bave 4 ferm of twelve maonthy or less and da not incinde an uptian
L puechase the nndertying asset that s reasanably corfain 10 be exercised. The Group recngmizes snch leases fn the conselidated profil and
Tess accolat on & sirkinhi-Hne basis pver the lease temm, Additienalty, the Group resugnizes variable lease payements oot inchided im its Juage
Kahitilies in the pebod is which the obligation for those paymmsnls s inowred. Variable lease payments for fispal year 2025 mnd 2024 wers
pot material.

The {iroup's leass agresments inclnde leases accounted fir as opetating loases amth those accountod for s Tmanee feases. The dgli-ofuse
annets, lease Hebilities, leasc costs, cush fiows, and Soese ratarities associsfsd wirth ihe Group's finupee leases weic oot makenal o he
eonzolideted Gnancid staternens al Apedl 25, 2025 o Apeil 26, 2024 or for fiseal year 2025 ar 2024, Finmace leasc nght-of-use assels are
included in femgille gssets, and foance lease Habilities sre beloded mooredidor fomounts falling dus within one year) mad creditoss
famowrts falling due after more Hhon one your) on e sopsalidated balance sheel

it
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The folboweee table summarizes the balanee shoet ciassification of the Creup's operatiog fesses and wmonats of tee sight-of-nse zesets and
lewse liabiliics at Apdl 25, 2025 and Apeil 26, 2024;

(10 mitlions) Baianc: Ehzet Clnssiﬂcnﬂm: Apcll 15, 2025 April 24, Z0ad

:Riglii:-cf—‘usiaﬂs‘;e.'ls_'g'. Sy L T Right—nfmae assels - no T 0L g '-3__.[3121
Cuneat Hability . chdltm's {mu]:lts fa]lmg due mthm e 3-'4:3.1} ) o lez o183
 Foo-eutrent Libikily . .0 s Credilors gamounls falling duc aftés more than obe yeary 0 LG8 T T DB

The following table summnarizes the weighted-average rernaining lossc term and weeighted-average discount e for the Group's opetating
lzascs at April 25, 2025 and Amil 26, 2024

Apidi 15, 225 Aprl A6, Miz4
N Tvears TR Year |

- Welghited-average rematoing fease ferm . %1 h 2 i TN L DA LRI R T R
Wedghled-average discoust tate 4,00 34%

The Fodlowing table sarmmerizes the compotents of totel spesating lease eost for fiscal year 2025 and 2024

Flgepd Foer

{in ml‘l!jmu} - -
(}pm‘anng ]Balse cost
Shcrt—-hz;m J.c:a-.s.c cast

Total uneraling li;asc cu

Riplt-ofuse azset activity for operating leases for fiscal year 2025 was as follows:

Flzcal Year
{in nuildama) 2015

The fedlowwiteg table swtmacizes Hie cash paid for amounts ineludad o the measurernent of operating lease fabalives and right-ol-ose agpets
obtained in exchange for pperaring lease liabdbies for fiscal year 2025 and 2024:

sl Yaur

f'n mi'l!lm:} .
'Laah e Te 'ﬂmnunln mc]u:‘aex’l:un tha mtasu:cmmt or mmm:mg le:aa& lsabnh'n&e
Right-of-use assets obtained in exchange for aperating leass liabtlitics

Tl
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The following tabie swnmarizes the waburitics of flwe Group's operating leases ab Apal 23, 2125

fin midlians)

i"iEBIIJ.Yt:i_I'l‘ . - - e e . .
g L B T e
.
2029
Ti]u:;lmﬁc.r . =03

| Fatal expected lense paymenigs - 1 L T T I ER U PO LR L
Test boputed fnlerest : U8
i Tpkaklease abiity TR R L : :

Tae Croup makes vertain products svailable g customens ander L2ase aTTARERMEs, including, artangements whesshy equipment js placed
witl customers who then purchase consumahle products 1o accompany the use of the cquipment Trodit arising from aangements where the
Civeizp is dhe lossar is recognized within fwsaver in the vomaolidated profit and loss seoount and the Growp's net investmonts in sales-type
leages are included in debiors in the eansalidated balames sheet Eossor prafit for fiscs] year 2045 znd 2024 and the related assegs end jeasc
matwities st Aprd 23, 2005 and April 24, 2024 were not material to the consobdated finencisd statcinchis,

12. Finanvial Assets/Fair Valie Measurement
Debt Serurities

T'he Group holds investments in marketable debl secrities that are classified and accounted foo az wvwiahle-forsale snd are rameasurcd on
a recmering hugis. “The following tablcs sumrnarize the Growp'd investments in wvailabie-for-sale debt securitics by sigmificant nvestment
catcgary awd the related consolidated balencs sheet classification at Apri! 235, 2025 and April 26, 2304

Aprif 25, M25
Ylawl i Datugiee Hheet Classiicabion

Heweattzed Uprenlized Short-term Financtal
{In mitons) Cnat {aktn 105568 Fair Yilpe Tovostmenis ASSELE

Mortgage hurked secuitics
£ MR R ppvertmenl and

Other ascet-backed gocuritias i
raital Lovl 2

2
6,820 & b (10m ¥
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Apai] 2a, 2024

Walwation TAance Sheed Classificatlon
Thareallxecd Umrenlized Glart-iern Fluaucial
{rrlmﬂlwn-s'll o Casl Leoims Lapses Fﬂir alwe In¥cotmente LTI
CLevel 13 i i R T RS EEE R LA
.5, m:lvmuncnt:mdaqensy Sﬂculmes % 454§ — f (?2) $ T2 0% 4m %
L{“E’ 2 . ST :.:... S e Tl LTI VLI L et
Corpioy ate d,a:m seculies 3,953
UL, povermment and agency securitied < gy it i
Mfortgaps-backsd scouritics _ _ 692 _
(.. Mm-S, overmment wod agency seowsitics S D L 8
Ohther arset-hiacked sseuritien ET

Aummxates:ammrsh : SN B ]
Tm:ai available- hrm:edebtqmjue¢ £ £968 % T8 (250 8 B,723 4 H490 & 33

The amprtized eoac of debl seeuriliss excludes scorved interost, whish iz reported in dafeere o the consolidaied helince sheet,

The following tables present the gross unrsalized losssy and fair vabues of the Group's evatlable-for-sale debt ascorities tat have been in a
continmons unrealized tosa poaibon destned 4o be lemporsry, agprogaled by Investnieat categary at April 25, 2025 and Amil 24, 2024,
Anprld 25, 2025
Toe elrn 37 mugmilhs ¥hore (hno 11 ovoaths
Uncenlized

|.'i|1 mll]m.rls) Takr Yalne

Corpnrftc ‘it ssmn :
U 5. guvmnmmt Hﬂd AZCICY SCONITHEE

Mnﬂgage—?ﬂnke.d sémn'm_
Gl‘]ler assct—-hacked sacrities

ﬂsJ.J.c.hon :mt-:: .S-GC-U.I'] 33 (3
Toitai Ei4 § (" & 205§ {91y
Ajerd X6, 20I4
Lags than 12 montls iMire Liun 17 minni s
Tlpresiived Unrealired

 otpioes dc:bi smum{cs
U "; gnvm-nmea:ll. am] .&gr.nc}r 5 111'r‘.1cs

i mlliag Fab Valize Tngws Fﬂlr Yauluc Lomce

Gﬂmr assc:t—-bac]md .s.cm:lnt'
Mv.rlinn ruu: SenTilic Y . L i
Tertad ¥ __ B34 § N 456§ {238

The Group reviews the fair value hierarchy clasaification on o guarterly basiz, Changes in the ahility to ohacrve valnation inpats may result
1 a reclassification of kevels for certain securities within the fair valoe hierarchy, There were no dansfors into or ot of Lovet 3 during the
fiscad yoars cnded Apni 23, 2025 and April 26, 2024, When 4 determination s made 4o classify an assst or liabilidy within Lavel 3, the
diternination iz based upor the sigrificarce of the unobservable ingits to the overall B vaine measurement,
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The table belaw includes activity refated to the Greup's evaitablefor-sale debt securitics portfolio, Gains and losses on avajlubie-for-sale
debt secuities are revagnized in other non-aperoting ienme, red n e ceesolidated profit and loys aeeaunt.

Tlsva]l ¥ear
fiat mElLass) 1015 ald
"FJ.‘ULR:I:dﬁ'ﬁl.':-::Tl:.ga.l(_::S _-;'_..::':5::: A T TE R R L
Chiags realized guin L 24
Gmssmahzw]nnm:ﬂ R Coee Ty :::{ﬁl.‘:}

Tha eontractal matnslies af avaidable-forsale debt secwities st April 25, 2005 arc shown in the foflowing table, Wilhin the iable,
matwities of mortgape-hacked scouritics Lve Seen allocated based upen Lmbng of estioialed cash Sows assmning oo change i the corrent
ittt Tt cuvironmment Actnal maturitics may differ from conmasinal manurities becuese the issuers of the scourifies mway bave the right o
propay obliations without prepayment penallies,

Tair Yalue
: ' $ 5:5:.: Drdy

(in mlillons)
| Dihe'ih oite Jéar or 16 - Bl
 Due affer onc year (ough five yoers -
‘D lber fve yemrs {hrough tin yeais 270 H
Dus after f2n yoars
i

Tntereat receiveble snd gmiler ieome, which iockades income on warketabde debt scowritics wod the global lignidity simwctures, is
tepopnized in ather non-operating come, nat i ke cotsolidated prolit and less account. For [scel years 2025 and 2024, (here was
5511 millien and §597 mibhon of {ntereat reccivable und stmilar income, Tespaciively,

Equity Securitics, Fguity Metoed Invessoenis, and Other Invesimends

‘The fotlowing table summearizes the Group's cquity and sther investments ot April 25, 2025 and April 26, 2024, Af Aprif 25, 2025, $323
million was classified ag financial assers in (e consolidated balsnes sheer and $28 milliom was classified as shorf-dern investments in the
consolidated hulaee sheet. At Apeil 26, 2024, £1.2 billion was classified as financial assets, and $31 million was clessiiied as shortderm
frvesmmerty In the cotsolidated balanee sheet.

{in willlonsy _ _ Aprll 25,35 Apedl 26, 2034
ivdntents with fondily dereiindbls £aif kit (iaielable Squity o TE
Envestracnts for which the fair valuc opli
Tavesiménts witho y

Tayuily mefiod and vther jovestments
- Tiptal Cquty nd-olher fivestoaents

The Lakle below fncludes aclivity related to the Group's partfalio of cquity snd other investmente. The gativity for fiscal your 2024 was not
slgmificant, Gains and losses oo equity and other inyestients are reoogmized 71 other row-operaiing imeome, st in the consolideted profic
annd Toss accouut,

Flseal Yenr

tn mifions) R
| Brogoids frof el '
Grixes pait

Gl i6ess e e 428
'Impairm-:nr.}nssua recop tized {135}

Thing tiscal year 2025, Thers were $181 million of nel unscealized losses on enity securitics and olbes investnents still held of Apcdl 25,
025, During fiscal year 2024, there were 520 million of net unrealtzed Josser an equity scounfies and piher lovestments sl held at
April 26, 2024,

T4
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Mazare Medical hnastmenr

Az Anther deseribed I Mote 9, on April [, 2023 the Growp sedd half of s ROS husiness 1o dozare, and as a vesult of the transacton the
Group roiained g 5990 cguity Dlenel m Maeare. Aldusagl: e aquity Bvestiosit provides the Groop with the ability to exercize significant
inflactee over dogsre, e Grow hus elecled the fair wdue aprioe to accomnt for this equity investment, The Group believes the fair vafoe
option best refloets the sronomdcs of fhe anderying fransaction.

Thader the fair value optivm, changes in the (a8 value of the inveslmeant are recopnived theoegh proflt each reporting period in other mon-
operarng Mmeewe, ned in G consolidated profit and koss accomnt. Doaring Jiscal wear 2025 and 2024, the Group recoguized a loss of
SET] million mnd F220 million, teapectively, primartly diven by the timing of antcipated product lounches, hiskovical finanectal results, and
prodections of fyre crad {Tows,

The Jullowing tebls prowvides a raconcilistion of the beginning aud coding belances of the Mozare tnvestment for wlich the fair value ophion
T hreen eleeled;

TR AL

B:@nmngﬂdaﬂce e e e T
Change o fafrvabpe {171} {22

Fading Habinos L4083l

Finansial asects and short-fonn investnents activity for fecal yenr 2025 wag ag 0B

Apri] 25, 20025

13, Invenlorics

TIrvenlory balanees were s kallonws,;

(in miflionsy Aprdl 15, 225

Flaishid g A
Work-n-provess 14

| Rab i esiads ekt
Total ' 5 5478
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14, Debtors

Drebbors comgisied of the following:

L roil Tias) Aprll 28, 2018 Sgeril 16, 1024
Arﬁﬁﬁﬁtsfallhlﬁ due wifhin ciile'yt';ar: S e IREE T A T T e
“rade defotors, loss allowances and credil Jusses of $19% and $173, vespecthvely $ _ 6,515 & B
Tﬂaﬁ&:’céiﬁnnfc'ﬁ]:'j."'.:'-' LT e IR R UDRICI ST TR S Wk LT EAl
Tierivative contracts recchvwble (pale 153 _ B i ) i o 343
Eilereit peceivable dnd b incomie + T e i T T TR BT g T A8
Cber debitors 2nd propeyioents i 1484 1,324
" “Fotal anmointts faliiny o witin oo yesr 51 '“ ST IR

! Arnoiinis falting due #fier nave than odE pears
 Long-teim tan assets (notc 6) y
“Dierivaiiye comtracts foreivable iote 333 100,

(ther debtors .
‘. ‘Total amiiints [#ieg due aftér nides Lan one yenr' - TR P S . |1 TR .
Totsl deblors 5 14,055 & 14111

15, Derivatives and Currency Exchacos Risk Management

The Croup uses deivative instrnents and forelgn cunoncy denomineted debt 1o manage the impaed thal cwreney cxelwnge vate and
interest rate changes have on roporled fnancial sratements. The Group docs not enler int dexvative euntrcls for speculutive puiposes,

Fair Value Hedges

Tit fiscal yesr 2025, the Group began using forcien cwmency forward contrects deshgnated as fair valie hedges b manage i exposiue to
clienzes in the Jaie voue of 8 Gxed-rate debt obligateon,

Af inception, Toreien currency forward contacts are designated as fuir value hiedaes. Changes i the fair valuz of these derivatives aré
reported as 4 component of otker operating (frcome) experse, net. Amonnts eveluded from the assessment of offeetiveneas ane recomuized
i inierent pavable and similnr expenses, net om a simight-ling basis over (Be term of the hedge and were nat gigmi[rcant oo the fiseal your
soded Apeil 25, 2005, Cash tiows related to the Gremp's derivative ingtraments, designated «s M valne Ledges are reported as feansdng
aclivities in the conseliduted statements of cash Dows. Cash flows stiribured to amounts sxeloded from the sssessment of effectivenses are
seported as operating activities in the consviidated staterents of cash fows.

Cash #law Hedpes

The (jronp wscs foreign corency forwsrd aed option contracts desighaied as cash faw hedpea to manage is sapoAee to the varibility of
Futnre cash flows that are dencminated in « Foreign currency,

At ioception, fureign currency forward and opricn coutrects are designated as a ckih flow hedpe. Chenges in the fair value af these
derivatives ate reported 23 a component of socumtdated other comprehensive Toss antil the hedged tratsecton affocts profil, When the
tedaed famsavtion affects profit, {be gain or toss on the derfvalive is seclassified Lo preofit. Amoumts excluded from the messsremest of
hedge cffectiveness ore recogoized in qwafit oo a straight-fine hosts over the 1 of the hedge. Cash lows are roporied ks operating
activitics fn the congolidated statement. of cash flows,

The Group's eash flaw hedges will matre within the ssbssquent two-year period. At Apeif 25, 2025 and April 26, 2024, 1be Group had
$714% million i after-tax umralized losses and §229 million in after-tax wnrcalissd gaing, respectively, associnred with cash low hedpies
insrumenis Teorded u accumwlated oiher conprehensive Toss, The Group cxpeets that $62 million of' aftes-tax nct wmedlived [nsses at
April 25, 2023 il he recognized in the cansolidated profe and loss 2ccount sver the next 12 momths,

Nef Invesnnent Hedpes

'fhe Grovp wres dertvative soshuments and forcign corrency denomingtsd deht to manape foresen corrency visk sssociased with ifs oot
fuvestment in Torelgn aperations, The declvative meiruents thet the Growp uges sor this maposs thay inciude foreign cutreney forerand
cxchamer copacts neod o1 4 slandalone basis or in combination with option cellirs and standalone cross clerrency iuterest ke contracts.

T
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Fau insmnneents thal are desipnated as net igvestwont hedpes, the zains or losses are reparted o8 3 componest of gecwnwelaied ather
comprehensive lose. 'Uhe gaing of losses are reclassified into peofit upoo a Lqwdation event or devonsolidation of the foretgn subsidiacy.
Ao excluded from the zssesament of effectiveness are recognized in inferes? peapyable and sinilar eipenses, net ol a straight-line basis
over the term of the instrament. For fiscad years 2025 and 2424, the Group recognized $198 million and $197 million, respectively, of sfion
tax uncealized gates refated to exclded componants in aterest payvalile ond similar evponses, ned Toe cash flows related o the Growp's
decivative instiumenls degipnatad as net investment hedees are reported as investing activitics in fhe consclidaicd statoment of cash {lows,
Cash flews miributabie o anoants exchided from the assessment of effectivencss arc reported as operating activitics o the consolidated
statement of cash flows.

Crdesiznaled Derivatives

The Group vses forcign comoney forward exobanes comimsets to offeel the Group’s sxposues o Le change in Ge vadae of non-fumsion:l
ourreney denciinated assets, habiiities, and cash Qows,

These furelpn currency Eorwennd exchange rale Gontracds ave nol desigoaled o Dedpes at inception, and thepefore, chanses b the faie vae of
these confacts ae recognized i the cousolidsted profil and loss account Cash flows related to the Croug’s undesigrated derivalive
cumtracts e reported M the convolidated statemenl of cash Oowes based on Qe palere of de deriyative ingtrument.

Ouislanding Instruments

The toilowing lable prasents the conlractoad ameomnts of the Creoup's ontstanding instruments:

At of
Aprdt 28, 2025 AnvlE 26, 1024

glgnard

{im hi!ﬁnm.l_"
 Cuttomey shchunipé raté contracts i
Curency exchange rate contracts _ Cash flow hedge
; . i . . chmrcstm:nt]mdg.,
Met rvesiment hedgs

by eschanigs s Conic - -

Forcign evrency-denominaied dobt™
Colency Edehange vk conbtacts

{13 At Apal 25, 2025, inchides derivativre copmacts with & notional valne of €1,0 hillion, or $1.1 billian, designatexf =a kedges of 2 potion of owr fixsd-
riate debt obligations,

{2 A April 25, 2023, meledes destvative couliacts with 2 pofional valoe of €50 bl or $5.7 billicn, designated as hedges of a portion of onr net
inveximent o certuin Eeropesn opemabions aod desrvative controsls will 2 wotioned velue of 3322 billion, or $2.7 b3ow, desighated as hedees of 2
poTrion of cur et irvestoent ik eomain Tapancas aperstions, These derivative eomracts mabars & fincal years 2024 through 2033.

(30 At Al 25, 2023, mcludes €180 billion, oo 5208 billien, of outslsadoe Fuo-depcoinated debt desipnated as kedges of 4 potion our eet
inveslment m (oreiem operulioms, This debt mulures it Aseal years 2026 throuph 2054,

7
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Cuing and Logses on Hedging Lnstormen s and Devivatives not Dresignaiod =z Hedging Instruments

The. agaount of the gains und josses on hedging msliuments and the classifealion of those gains wmd losses within owr consobilaled financizl
siaternents for fiscal yeoass 2025 and 2024 wow gy Mllews:

(anin] Lot Recoglzed i
Acemnelobol Cther Comprehomsive
1045 [(eaim} Lose Boclassifisd il Profit

Tacation of {{aind Lo b

Flscal Year Fikcul Veur
——— Coaselidated FProfl aod sy
b ml!lmm} ] o 025 nid 0235 24 Adcend
o va]ueh:*.ﬂgm ARt R S O DO D EOTEIELL T e TSR e
{ither operating, {income)

Dm-c:m,y r:xc.hange mfcumlmcm _ 3 1] (59 5. . M.t.
: Cash flow hedges 7 N o

rlier operating (ineeroe)
Conreney extchange rule contracts (312} expense, nel

(156)
i) ekehimps Fass CanirRdts T e

Net invesfenent hednes _
E F.:u-cuzn -:unem‘:y: g u:.n :Itﬂth‘j. det i
i.'_ urrency Exchange rate coitracts

IR, (LA B (Re) g

The amomt of the wains and kosscs on our derivative lasoments not devignared as bedging Instruments and the clasaificarion of those gainy
snd lnsses within opr comaolidated profit snd loss sccoit for fiseal years 2025 and 2024 wers az [ollows:

(Gatu) Loss Recognizst in Teefit

Fisrut Vear Laputip of {(2ain} Lose in Copsoffoted Profir and Loss
Arvcounil

] {it miliHonEg)
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Balance Sheet Presentation

The fodlowing tables svmmarize the balsnce shest clessifcabon snd fanr valoe of decivative wsliements eelgded ws the consolidared
belance shest at Aprl 25, 2028 and Apnl 26, 2024, The faiv vadue amonnts ue peesented on a oross basis, and are seprepated hetwesn
dorvaiives that are designdzd and quatify as hedging ipstrurnents and fhose that are nop designated and do rot qualify as hedging
instrumcats, gnd sre further sopresaied by (vpe ol contract withan Giose bao celegorias,

Fnir Yalne - Aypds T Valee - ialidlitivs
Apdi 35, April 26, Dalwoes Bheet Aprif 15, April 26,
i ziBinnE) el fLE] ClussiiFcaiion jul E L4 Tdanee. Sheet Chussificalion

Dervatives- dea}gllatw as, Ile:‘:g:mg
Tlustruinenti T U

Creditoss (amounts falling doe

Cnerensy exc]m.nnerat&muu“acts b a9 % 08 Deheors i I 3 37 within mmyca:j

Ejifmd.lturs[amnu SRR LTRE
. after mole thee oap yéuiy

¢ Cnereney e.xclmnge Vit GORLACLS.

Taxtarh dendwatives desimmaled s
hedging instruments

n-::-i IIES nared s

iDmvath

:hcdgmg,mstmmmts 2 e
Creditors {xmounls falling dus
Crrreney cxehange Tats contrhcts 7 15 Deltoes 3 12 Wiﬂ"iﬂ ohs }lenr}
Lol TR SWARS. ol Wiﬂlmﬂﬂﬁ}’ﬂﬁfl':
Total denvatives ool designated

s hediring inglrpmenty - 7 s 2L

The Fllowing Lehla providss jnformation by Fevel for the derbvative assets and Habilities that are mezsured at f2i value oo a recwring basis:

Aprdl 15, 7028 April 26, 2024

Dorivethe Dravhvative
Diewtratdve Agacts LinshHdes Dartvadve Assets Liahllides

The Group fuis electsd 1o present the fade valee of decivative assets and fiabilities within the consolidated bajanee shect on a pross basis,
even when dativative trapgactions are siubject to master aetiing armangements and mey otherwise qualify for not presentatiosn The cash flows
telacad to colabern] posted and received are reported pross as investing aod financing activitics, respectively, in the consolidsted statcment
of cash flaws.
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The following labies provide mfornation as if e Group had dlected o odfset the assel and liztsility balances of derivabive instumens,
merted in meeprdance with vatious criterin as sipulated by the torms of the master noting wrsamgements with ench af the counterpaniss,
Dlerivatives not subject 1o roasier netting amangements e wot cligible for net presentatiun,

Aprll IR, 2025
Gruss Awndneat Mt OHset on fhe
Teabawiee Sloct
Grosy SAmonne of
Ttecognlzed Cnsh Collateral
Agscis Tiwnneial (Reneived)
{in millions) (LEabllitics} LRI Papdeit et Aanengt

Dérivative asselds |70 m e e
i “;Cﬁ.ﬁ;:n.cy exchange rale canlracts
Drivative iabilitiess. w7

Charvcncy sashangs rafc contracs
" Tolal fhurn swpaps

.- ]@_;'3 42
April 258, 2024
Gross Amount Wel 0Tzt on the
Bulance Shast
Gross Anniaal of
Retnpnined Ciagh Collateeal
AsAnts Financinl {Recefved}
v_[jamjllng} Jabiilties) Instamenl Pacfed et Avuount
Ihar;‘.ame_nsseig: . . .- - kD

Cutrency cxcharigs tate confracky
: Detivative Nahilities:: 1 b20000
Cupency exchange rade contiaets

Cuneentradens wf Credit Risk

Financial jnstramenie, which potentistly swbjeet the Group to significant concenirations of credit nsk, ol principalby of inleresl-hearing
imvesiments, derivative conteacts, and trade debears, Global coecenitztions of credit 1isk with respect to trade debtors are miled due o the
targe momdrer of customers and thedr dispersion across many geopragiic srces. The CGroup moniters the creditworthiness of s cusiomers to
which it grants crodit terties in the noemal gourse of bastees,

The Ceomip maintsing cash at bazk and in head, investments, and cestain oiher financial nstraments (weluding cwreney sxchwine rare and
imisrest rate derivaiive contracts) with vations major fimaneia) institmions, The Croup performs pesiodic evaluations of the relative crodit
standings of these financial instiutions and limits the amennt of eredit exposire with oy one institution. In addilion, the CGroup has
eollataral cregit apresments witl its primary derivatives counterpartics, Under these agrecments, either party is rogeired t post elignble
colizteral when the tarket value af ransactions covered by the agrocmunt excesds specific thresholds, thos limiting redit exposure for bolh
parties. As of April 25, 20125 the Geoup posted ot cesh eoliateral of 5125 million to iy counterparties, Cash collsierl posted i5 1ecorded ay
« rednction in caek ot hank and in fumd, with the offsel recarded as an increase in debeors in the consolidated balapes sheast As of April 26,
2024, the Grotp recefved net cash collateral of $10F milkion from s countetparties, Cash collaleral recefved is recorded as an iocreasc n
coereht st Bk and in hend with fhe olfset recorded in credifoiy famownts jalling due within one year} in the cousolidata] balence cheet.
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16, Creditess

Creditors conststad of the fallowing:

{m ll:l:!lmr.s} o April 15, Mi25 Aprll 26, 2024
Atmoiints talling due Withiz unL}'EHI P T e e L T T L
F msmcmg utmugemm;s {uum 1 T"]n b

rids o T T S L e ! w |
Arccrucd pa}q'aﬂ .'md amployes hensﬁtﬂ 2,273 1,118
Fndoiio tuics payable gaote §) ¢ 1T TN R U R D e ey e U T a0
Defered revenve (nots 2) 354 352
| pparatiig beasé labilites (hate 11977147500 =087 i BT S I T ey L g
Eayables oo derivatives and iae.«dges (nm.& 15} 231 49
: Atried interest : RS ey = Huanes
Dllwr Lm;lliurs mulut!mg T and mal nmranee Y o i {il?. 1.204

: rh'q _talxeﬁ pﬂ}l-lh!cs {nulr.t ﬁ}

Opmnimg fenze liabilities (ot 3 1)
A il ﬁm;)]nyee hmeﬁts
Dcc['mud Teveoue snots 13

ﬁ,o:mats aud other mud:!.m _
inmJ mmunta Talbifig ﬂm aﬂer rnm‘a Ihan cmrz y&a

iy .gg;ggg::ﬂ,- M et 2?.'4.12_

(1) Incledcs socunts for valoe added and other non-izcome seliled taxes of epproximelety 5248 milfion snd $217 millian for fiseal year 2025 and 2024,
rspectively, ax well s sncial insurancs of appreetivately 300 midiion for Jises] pears 2075 and 2024,

I, Finascing Arrangements

Financing arrangements falling doe withen one year consisted of (e following:

Syl 25, Mid5 April 26

Commercial Faper In Janwery 2015, bedieemic Global Holdings 5.C.A. (Medbonis Tarveal, an entity sreavized under the laws of
Luxerohowre, enterad into varions agpresments pursuasat 10 which Medivonie Luxco may ssuc United States Dollar-danominated wnsecared
commercial paner notes (the 20F5 CP Prograry) on a prfvate placemen! busis, sod in Jmevary 2020 Medironic Lwco eatered into varions
agreamnents purspant to which hMadivonic Luxeo may issne Rorp-denominsled unsseured commercial paper notes (the 2020 CF Prograom) on
& private placement basis. The meaximum agpregate arnount oslsianding al sny time under the 2045 OF Program and the 2020 OF Peogram
tepother mey not excecd the equivalent of $3.F billion, The Group and Medlrome, Ine, have gusraniesd the abligaticons of Medtronic Luxen
under the 2015 CF Pragram and the 2020 O Propean.

There was no commerciz] paper outstanding af Apgil 25, 2025, During fiseal year 2025, the weighted svenge oipinal mamrity of the
caomanarcial paper outstanding was approximetely 13 days and he weighted sverage Mtsrest rats was 5.02 pereont. There was $1,1 bilkion
commarcial paper outstandieg ak April 26, 2024, During fscal year 2024, the weighted sversge origine] maturity of the commescial papar
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outstanding was approximately 20 days and the weighted aversge intorosl rals was 343 poreenl The fsszanse ol commercial proer caduces
the arnrum] ol credic pvzilsble noder the Group's existing aredt fecility, defimed below,

Line of Credit n October 2024, Medivonre Luxco, as borrower, cotersd inta an amendment to its amended and reatated credit agreament
(Credit Facility), by and amang Mediromie, Medtronie, Ing., Modivoni: Loxea, the lenuders Trom tine Lo e party therslo, and Bank of
Amegics, H.A . a5 admimstrative agent spd issuing bank, extending the maturidy date of the Credit Facility 1o December 2029

The Credit Fecility provides for 2 $3.5 billion fhve-year unseired ovolving credir facility ({redit Facility}, At each anmiversary date of the
Credit Facility, we can refhest & one-yeer extonsion of Fe metnrity dale. The Crodit Facility provides (e Gronp with the #hiElity 1o incrcass
jts borrwing capacity by an additionst §1.0 billion a0 any time dusog the term of the agrsement, The roep wod Medtronic, loe, have
puszamiead the obligalions of the bommwers uader 1he Cradit Facility, ood Meodivomis Luxeo will mlse guarantee the oblipations of amy
dezignated borower, The Crodit Fraility includes o multi-cuvzansy hewrrowing foaluss for coriain specified forelgn corencics. At Apnl 25,
2025 and Apeil 36, 2024, no amuitets wers oulslending nder the Credit Facility,

Interest rates on advaness on e Credit Fzeility are determined by a pricing meiris hased on the Gircrap’s long-1zom debt ratings, asslmed by
Standard & Poor'd Ratings Services and Moody's fuvestors Sarvice, Pacility fess are payible on the Credit Fasiliey and are determined in
e kame manmer 45 the infozest rstes. 'Uhe Group is in complisnee with alt covenanls related tu (be Credir Facility.
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Tinaneing amapgements flling dee after one year coesisied of e folloeing:

Aprit 35, W28 Apsekl 26, 024
Mntavity by Efiectve Tutersst BilfesLire Foterost
tin m!!Hnm, grcept teregt bakesy . Tisral Year Antoent Teare Abiivee Haie
(0:230 pjeen) six-yoor 201 sawor 8ates: T L 202 w1 §co i — Y G 0 08 Y
0000 percent five-yew 2020 semiornoies 26— 8 0.23
12,625 peiocnt thrcewyear 2023 sentoy notes 1 © - i agdg L LEL kst i

1.115 jhel cent ﬂ’l.gilT—}'nHr 2018 somior moles 1.25
4 250 _'pmccm ﬁv&year 2023 senio) Aotes e BTV
3000 pm‘cmL sn-c FEHT ?022' s::mor um‘cs
{I.3 i3 _;Jmceni mg]ut—}-e.-a.r lﬂ'}.D %.nmm- 11:}1&5
? DSEI pm'csmﬁ ﬁve»-yeal 2(]24 LI nc.teq
1 Uﬂﬂ pen:ent twe]va—year ZD]B g.mmr-.nmr;e, S
3 125 p{:mc:l:r:l:umn—yu:a.r 2&22 w:mar nnt-ss ¥
1,750 Drercent el ve- e 202 surw:u ofcs
4500 pememten j.rear 21.']1’5 i nrter
3.375 perecnt twelve-year 2022 sendar m:ttes
4 378 petiedind LWI‘:-‘JJL}' ]ﬂ:ﬁtiﬁlﬁ HvmRorOotes. .;
3 ETS pemen! wa]ve—vm 2[.124 mnm nums

l SCI{I' pl:m:m twcmty year: 2(!19 SEDi0N TOtes
5 55!1 pen:ent thﬂ}f-yﬁur 2[!']_0 ST, nutc.s

4 ﬁl‘i pmmm ﬂmf.}r }’CHI 2&15 samurﬂutes.:
1 ?S{II pemeni ﬂmt}r wear 2013 aun!ur Trkezs

4 1 "3'.]' pr:ru:i:li Lwr.mtj.-' : ycar 4.':]24 se:m-:}r nares

Fumnoe Seasi s:-b'rl,namn : 20273048+

Diebt d.lsmum‘_ et 202T-2054

Tiefirod faicing costs. % 1027-2054 __ :
Pinaneing arangements b3 25 642 3 23,832

Sepior Notes The Group has oatstanding unsecured senfor ohligaljons, described as scnfor notes in the tables abave (coflectrvely, the
Senior Motcs). The Sedar Motes rank equally with all other unseenrad and imsubordinated indebtodness of the Group, The Group s in
complianes with atl covenants related to the Senior Motes,

In Junc 2024, hicdivonic Inc. issucd four wanches of ELM-dsaominated Semicr Molss with s ageregate principal of €3.0 billion, with
mafucilics ranging from fiseal year 2030 to 2054, resulting in cash procesds of approximstely $3.2 billiog, oot of dseonrs and issvance
vosta, In anticipation of the Buro-denominated debt issoanee, fhe Grong snéered into forssrd cwrency exchange rate conbacts o rmanage
the zxposure fo cxchangs rate mavemants. These contracts wers sellfad in conjuncion with the issvance of the June 2004 Notss,
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Comtrachuy] manuites of Geanciig mrmmeements for fhe next five fiscel years and thereatter, cxcluding deforred Gnancing costs snd debt
dizeongr, net, are gz Tollowws:

it mikuns)

fanizg e ”:': A I I PP P BRI L S SO Lo J{, S laeT4
'E_.U'Z'F ) ) 1,721
G 2,200
:2:‘.33_[; T Dl T e R T R S AT T

thoaler . . . o
B Y I AT e e

Finpoeial Instruments Mot Measmad at Fair Yalus

At April 25, 2025, the cutimuted fair valoe of the Group’s Senior Nalss war $26.2 billion compared (o it principat value of 322.6 billian. At
Apil 26, 2024 the cstimaled fair value was S21.2 bullian antparzd 4o 4 princips vadue of §24.0 billion, "I'he fa1 vilne was cstimsted using
queted marker pricas for the publicly registered Semor Motzs, which are classifind us Level 2 wilhin the fair value hierarchy, The fir values
and prineipel values considar the tenns of the selated debt and caclude the imnmasts of debt disconnts and hedging activity,

Supplier Financing Program

The {iroup participates in a supplier fmencipg program that provides participating supplers the ability #0 finance paymeni ohlipations fiom
Tz Ciroup with hird-party finkacial instirtions in order to receive salier pavment, The {iooup’s stasderd payieent fetrn s 2 days. The
Group's owstapding payabley Lo itk supplicrs, mclading amarnts doe and pryment termas, e ot affecied by 2 supplir’s patricipation ib Be
IRIETALL

At Apiii 25, 2025 and April 26, 2034, the Groap had $100 million and §96 million of owttending payables, raspectively, associatod with
(ke supplicr financitg program recorded i eraditors {amaommes falling due within ane perrd in the comelidated balancs sheet

The following table presenés a roli-forward of omstanding payables canfimaed 25 valid assaciated with the program during fiscal year 2025

Flocal Yuny
Gowillions; o . N _ R

ot confiemed g e e
i Confrmed invbidss patdidm
Tniling Balancs

B4



Table of Condents

Mledtromic ple
Mt fo the Consolidited Finpocial Statements

13, Provisions for Liatilities

Provvisions for labilifies were as follooes:

i oilions) e ARSI Aprn 26
TRgbages tit e T DB TR e T i i T e D g L L 05 8 - 1036
Decferred taxes, as adjusted (note 6] _ ) 403 515
:Rﬁtm;mthmmﬁt obligadons (nate {0y 707 i 5?{; 521
Averued cecain ligation chargos _ a6l 274
Wazaiity obligations. TR TR, T R e T e Y
Contmgmtmnnnmaﬂunhab;litics {uﬂt{: '3“"] T o 4
“Right afredarn AL
I{estnmruurug rasefues [:101:, 3}
“Cither pr-:mm:ts
Toad prowizion fn_r liabilities

g gy

3,]46 ﬁi 3137

Provizions acttvity B $iscnl year 2025 wis az [ollows;
Acered Cerinin

tll:l IHI“.IIJIJ.EJ‘

(£} The provisiong und wéilization/payments primarily reizte to osoenoes reseves e medicu] aod depial,
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1%, Betivement Benefit Oblipations

Pengiun and similar abligalioms, net wers as follows:

flic ankBone) Apd 25, 2015 April 26, 2024

_U.S'..d&'mcd'l':um:ﬁij;pe:ns.idj:lp]él'.f'a.sscﬁ,ﬁ'u't5:'-'5-..."5':'::.'_": EREEERARE G s e Tl g AT
Nen-11L8, defined hepedit pension plan assets, ned 27 54
Priat-teticement beacit ﬁi&n:ﬁ.ssgtn,:ﬁét_ v '-_::-:.'.5:. L U PSP £
Other ' . _ o (82} {33}

O Imcludes fhe net imopact of Loial retivesent hopeftt plan werels of approximatety §1.0 billice for ath frcal yeers 2025 and 2024, Thewe phen azsels acs
caltpocized s debiars within e conzolidatad balance shesl,

The Croap spansers vaows reliement benefit plans, indludies defined benefil pensicn plans, post-rediteinent medicdt plaos, defined
conttibintion favings plams, and teroination bdenmity plses, covering subatantially ol 158, employees and many eraployces onlside the
118, The net expense relajed i Lhess plans was $466 milion and $431 million in fiscal years 2025 and 2024, respectively,

f the 0%, the Group maintains galificd ponsion pless desigred to provide guararreed nioinmm retireinant bonefits fo all eligible T3
participants. Pension suverage for non-U.5, cmplayess is provided, to the extent decmed sppropriste, threrph separate plans. In additon o
the benefits provided undsr the quatificd pension plan, retitement benelils ansoctated with wagey Jn exceas of the RS allewable limits are
pravided to cersin smyployess under 2 nonqualifisd plan. 1.5, and Puert fico employees are alao efipibic o reozive a medical benefil
corponent, n addilien tn nonnat rotirement benetits, through the Greng’s postretrement Temedits,

The amauniy jucluded in the Groug's Ooanaial statemonts are based on the most Teosnt actudrial valuations, which are penerally a2y of e
rmd of e fiscal vear. The actumial valuations are porformed by the individual plan's iwdependent snd professionally qualificd ectuscies,
The astuarisd teposts ave not avrilable fo public inspection.

At Anrl 25 2025 and April 26, 2074, the fonded status of e Group’s benefit plene was 44 mallion and $484 million overfumded,
reEpoctivel v,
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Deflned Benefit Pension Flans  The change in benefiz ohligabion wnd funded stalus of the Groop's U5, snd MNow-t1.S, pension boncfit are
as follows:

L5 Fension Lienedis™! MNuoT1.5. Pooulen Benclits

Fisgul Year Fisead Yoar
{1z notlliomz} _ 128 Thtd s ;l.m
Accuniulated Lenefit obligntion ot end.of }fear il Dk 312?5 A . : ?!'!:1.‘1-;4:': $ 1, '53'; e Sy 513°
Change in projected benedtt nhl.tg:mua _ _ o o _ N
Projected Beneli, -:mllgauun &l b::gummguf}'ﬂ-ﬂt G I ESEERA: WL B SRR O£ S ISR 1) S SRR W13
‘{e:lwce et 3 . . 43
1d k
L]
LB
Rk -
124 (45}
RN I N A GRS W e R

Eluplu:,'uc mntnbu:uc:-ns -
:P]M_J_ Q}i_r;m]mnmts Smtﬂrmltmfs i-l]]tﬁ ﬂnmdmbmh
- Actuaeial Toss {ga )™
" Bepafits pa:d
_ Cum:ncy n.xchang‘c raie b].umgcs aa:ud {:rr.hcr
Pm,]&ch:d bmcﬂt ubllgfml:m wiemd of year
Chaoge in plag agsets:

{Faiir valuﬂ. Dfplau &ssc’rs at hu:gr.nm.nv ufj,ac:u'
N Actual retun m.Elf’E _as&Lts
L Em_p]aj.rﬂ‘ cmj.nl:mtlon, )

_E.mp'lnj.ree contritationg
Dan: sc:{ﬁemﬁnig

Benefzpad
;irrenc:jr E{s:cha:nge T Lhangus hnr! nﬁht'-d
F._u valie nfplzm assets Ot emi nF year
_Famdﬁ:l staty: atumi uf}fa_

., Fair value of plem aosels

I
'y
o
=

.Alt;n.ﬁ]'ltﬁ mngni:rm:l o the mnsaiuﬂa{aul
halunce sheet consist of:

S TR B e T oy BT

Amiunts pegognized 1o sccumnlated ofher
_vomprehensive loss:

*.:Prior gervice creiit;
, Tietachuacial lass

(£) In Apesd 2020, e Sroop sorounesd fhe Geeming of (e T8, peniion beasfits beginning Flar wear 20238, Hmiploycce will aontinue to aatn Denefits az
required by the Medmonic Retivzsnent Plan wotll Apgid 30, 2027, aftor wihich dare henefits w6l no lobger Be earoed end empioyses will emn hepefiis
through ehe dMedivoric Suvings sod Tnyestniend T,

(3} Actoarial gaing and bosses resull fom chaoges i eotuiisl sssumptions (Suelr ax chengess ju he diseonm rate snd revised mortatity rates}. The actoseizl
gruins and bosues wers [rimartly diiven hy incesases and decreases in dissount rates, 1espeatively,
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Tn copiain countries oulgas the 13, fdly Mmding persion plans I8 not & commien practics, as funding provides ne incame fux benatit.
Conseguently, certain pension plans wers pertially fonded »f Apil 23, 2025 and April 36, 2024, 115, and non-[).5. peusiar plans with
sgenmulated benofit obfipations it cxeess of plan asscts consat of the following:

Tireal Year

fip milihf:u} ) ] K25 1014

s coumliled hesiefit abligation - - vt I T TR T P T e gy T T
Projecied benefit ublipation S o o _ b R
Planassets al Beirvatue’ T T T ST RS T B R =L

U2, end non-U 8, pension plans with projectzd beoefit abiligations in exerss of plan assets pansist of e fellowing:

{int radlE NS’y o ]
“Biogiiid bavele shligaion, 17
Plan assets at fal walue

Tho el petiodie benefit. cost of the plans inehides the fellwwing conponents:
.5, Fenzion BencGils Mun L% Tenslan Boodts
Flacad Year Fireal Year
LS

o itlions)

Sardpe ol
Iaterest cost
et s i o

Sefrlement and

| Net periodic beng

Comgoucnts of net periodic benefit cost other 1han the service vomponent arc recognized in ofher pen-aperatug fneoms, mer in the
corsalidated profie and losy Aot

The other changes in plan assets and projected benefit obligations reeopnized W ofher vonmprrehersive (s iteome fot fseal year 2025 are
as follows:
Moo-LS.

L5, Pengiomn Popsing

¢im mmillions) Megufils Runeits

et dotverial &35 7

ffeet af -::i;chang.e Iatt.s o
Yol tebognized:in ofbier compiehenstye Joss
Toslul recaprized in net periodic bemefit cost and ather coanprehensive loss

B
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The setarial assuenpitions mre as foflrws:

L.k, Fegsion Bepefits Han-11.5, Feusion Benclits
Tiseut ¥ ewr Tiscal Year
Critical agsumpissis = projecied bonefi shiigations 115 A """ T R
Diiseome rate 4% . 5. ]‘ 554“/. - 5 ]‘5“/. P2l 284006 40% - 26.40%
. Rike ufmmpcnsahnunmrc.as.c .::: :-:::':: .E._;.:::.g_ 5008 ok 00N, - ";'5ff:.':ﬁ.ﬂ'ﬁi%.ff:-f":':_':”l',ﬁs% iy

(11 ritical aspmmplions — pel :n..rm:h:. hi. nd'l st

©: Discowat rate - henef"tahl:gaunn SO nen DTSN R 4 Ti% - 4954 f:l 4J’.‘Iﬁ| zf,m%..._ %ti“.-*ﬁ—i{il'?ﬂ%
Discount raée - zervice cost _ - 5 S3% - 582% A6ETE - 507 1.40% - 26.40%  1.30% - 10.70%

- Dot b = Sbetmsd g+ R L s S L5 Ga0g T 4,739 T 4.00% TR A0% - 26.40% F1,50% = 10770%,
Eapected return o plan assets GADY% - B10% G400 - 8.10% Y

it o oiepenaion ctdise |7 7171 AR st 2

The Choup utilizes a il yiadd curve epproach methododogy L 2slimale the servies wad iglerssl cod components of net periodic pension cast
and nat pericdic past-retirement benafit cost for te Group’s penston and ofher post-reliremsnt bepelils. The full visld curve approach
applies specific apot rates alang the yield cwve to thair undedying propected ek forwa in estimation of the eost compopentz. The cumcat
vield cuves represent sh quality, lonp-tarn fved income instrasments,

The expected lonp-term rate of refurs on plan assets assumptiong are detedtniced esong a building bloelt approach, considering historizal
avorapes sod real robuns of each asset class. In eevtain cowchiies, where historical remarng are nod megningdul, comsideralion is given o local
marlert mypectations of long4com reiims.

ERetirenzent Benefit Plan Izvestment Swrategy  The Group spoksors trusts that hold the assets tor LS, pensing plansg ao0d olther 1.5, post-
reticement bencfit plans, pimarily retivec medicad benefits. For tovestment poposes, the Medtronde LS. peosion and olher T3, posl-
refiremaent bensfit plans employ stmilar investnent strategics widh different aseet allocation targets.

The Growp hay 3 Cualilicd Plan Cominittee {the Plan Commyittes) that sots investment guidolines for U8, pension plans and other V15, poat-
redirement henefit plany with the sssislance of cfmmal conssltants, Thesc pnidclines are cstablished based on marlet conditions, risk
tolerancs, linding reguirements, snd expscled benefd payments. The Plan Committze also owersoos the investment allocsfion process,
sedects the vestrment managers, and momilors ssset performeme:, As prnsion lebilites ars long-term In nature, the Group employs 2 long-
temn tots relmm apmoach e meximnize the long-term rale of return on plan sssets for 8 prodent Jevel of dsle. An annual analysis oo the visk
veryus the relom of the investment portiolio is coaductsd (o justify the expeeted long-term rate of rotnn assmapticn.

The inpestment pertfelios eontain a diversified allocation of veslment categories, moluding cquitics, fxed meome seomities, hedge fonds,
and private equity. Sectilies are dso diversifiad in tearms of domests and inlemalivnal, shord- and lonp-lemm, growlh and velue stylcs, larze
cap and sthall cap stoeks, and active and passive managemant,

Omtside the 1.3, pension plan assets are typically manaped by decentealivad fidveisy eompnitiess, Thers is significant vatiation in policy
asset allocation fiom country & comatiy. Local regntations, furnding mules, and financiel apd tay eonsideaations ave pard of {bs finding md
invesaneat aflocation process iy eack: country, The weiphted average target asset atlocations at Apedl 25, 2025 for the plang are 427 cquity
sopuritics, 35% debt socomides, and 23% othber.

The plans did not hold any tvestments in the Group’s ordisary shaves ot Apeil 25, 2025 op April 26, 2024,
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The Cirenrp’s 1.5, plany target asset albocationys si Aqwil 25, 2025, comparsd 1o the 1.4, plans actusl sesel allocations at Apil 25, 2025 and
April 26, 2024 by assel category, arc as {aliows:

LLS. Dliers
Terpad Adlicatn Avtaen] Adlacating
o Agril 28, 2018 April 25, 2025 Al 26, 3034

Asset Categorys’s U0 LT LT s P T N T T
Bquity sesurities L e A . Wm0 B
| Mebssiirites L DY L AR R T e B
Gthl:u' y 3 15 21 2

R T R R S CET I0a% S T b0 S ST 00

Strong porformence an oquity seanities during the fiseal year resulted in assct allocations ditferent than targets, Management expeets (o
nteve fhe alloesliores closer to targed uver the intermedtate e,

Bativernent Rencft Plan Asvet Tair Values Tho follvwing is a description of the waluation sethodologics used Jor retirement benefi.
plan assels nesserad st fair value:

Shovi-term fvestments: Shori-lerm investnents include money market fumds, These investnents are vaiued Al he closing price reporled in
she selive mariets 0 which e individeal sconniéy 15 raded.

Mintued fiweln: Comprised of Brvestments in cquity wnd fixed ineome securities held in noaled mvesiment yeheles. The vahsationy ol matial
{unds are bascd on the respective net asset values wivieh are detormined by the fund daily at market closs, The ner sssot valucs we ealeuleted
based on the valuston of the underlying assels which are determined using ohservablz inputs, The vet asset vatues are poblicly reparied

Faquity commingled mvie: Comprised of mvestonants in equity sceurilies held in poaled mvestment vehicles, The valnalivos of equity
comaminghed tusls are hased or the respueslive net asmet values which are determined by the fund daily at market close, The nel asset values
are caleulated based on the valuation of |be utdeclying asscts which sre determined using obsetveble isputs. ''he oot asset valties ire not
pubticly reported, snd funds are valued st (e net asset vahse praclics] expedient.

Hived ticome commingled truses; Comprized of investments in fixed icome scearities held m pooled investment wehicles, The valuations of
fixed income vommingled msts wre hased oo the respestive ned arset values which we determined by the fund, eilher daly or monthly
deponding on the investment, ot mgrhet close. The net assel wafuas mre reported by the tnvestment manaper based on the valvation of e
underhying resets held by the fond, Jess it labiitics, The net a5set valaes are nol putlicty repoited, aod fonds are valoed at the net asset
valus practical expedicat,

Partnership units: Parnership wnits include fnvestment partoershipe that provide exnposure to long/shart couily, ahsolute retorm strategies,
private equily nvestmenls, sml resd extats investmenis, The net asset valucs are teparied by the Evestment meanages based on the vabuation
of the undesdying assels held by Uhe partmerslips, Jess ils labilites. The nof asget values are not publicly reputed, and finds are valoed at
the el wesat valne practicn] sxpedient,

Registered imvesiment companizs: Valued o 1ol ssset valoes whick are nol poblicly reparted. The nel asset values are caicnbuied based on
thes valuetion of the underlying assets, The underlying assets are valucd at the quoted nrarket prices of shares held by the plan s year-end i
the active warlet on which the individual swcuities are raded.

Invurance comtracts; Corprised of investmenls in enllective (gronp) inausatee contracts, consisting of individual fnsuramce pulicies, The
policyholder s the empluyer, and sach member i the cwmerbencfieinry of their individial insursnce pulicy. These poficics axe 4 part ofthe
fsirAnce company’s generat portfolio snd pretieiptte in the insurer's profil-gharing policy on an excess yield lasts.

TMearceement nsing wel assel valoe a8 3 practical expedient fs pot wsed whes  is detennined 1o be probable that the fimd will sell the
inwestment for an amennt differont thae the sepoeied net asset value.

The meotiods dusorized abowe may produes fair valoes that muy not be indicative of not realissble value o veflertive of luture {air valucs.
Furthermore, whils the (roup believes #s vateation methodologies ave spproprate snd consistenl with other madect participants, the use of
diffarent methodoiopies or assumptions S determine far value of certain financisl insimpnents conld result in a diffsrent [air value
measromen & e reporting date.
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The tfalkinwing taliles peovide ioformation by lewel for the retirement banefit plan assets that ase reeasiered af faie value, a5 defined by 115,
CEAAT. Certmn iovastinents for which the fair valoe is measured veimp the net asset value per shate for its eqaivalent) pracdienl expedient
are pot presested wishin the fair watue hierarchy. The fair valuc amounts presented for these investments are infended to peroil
reconciliation oo the total fair valoe of pian asscts at April 25, 2025 eod Amil 28, 2024,

LS. Pension Bencfits

Fair Value Tfensn eenneiks

Fale Wl 21 Tsiug Trpets Crngibered o Mi::‘:::;:‘i':‘;hl
{In ml‘_l.]in_ns] o ] April 23, 2% Levd | Tevel 1 Level 3 Admel Value

Shor-temiinggsamengd . FiT T TR D g0, T 0 M e g e T
Mumal funds -~
Bty comumingled tossts, 4 T
Fited incoune comwingled reses - 1,298
Pactnéihig wifts 17 '

n ;';1;6:1]_::'
1,235
] . £ T e P T

610 % B2 % — 3 — F 1448

Fair a1 {Fnir \;shw Meﬁsurﬁmtls S
caie W aloe ab Iitip Inpodx Cnosdilere) v ny

K fudx e reall b Mg a1 Med
Aprldl 26, 2014 Levet 1 Levad L Level 3 Azl Valoe

(i alilbonis)
- Sligr-tefi investments:
Muna finds
R comitigiod b
Tiwed income commmingled inosls
EPamershif s 15 4

s 156 8 —_ 3 — 3 1,366

Now-ILS. Pension Brnefis

i Valoe Micisurements
. H i Investaients
Fair Yalue ot Vsing Knjpoits Cloagidened ds Moased ol ot
April 15, 2025 Lesre] § Lavel 2 Tl 3 Aopet ¥ e

(@n millings}
Begitls sl
Ingurance pomniogig

2y st

Falr Valoe Measuvements
A Investmonts
Fair Valur at Uslng Inputs Consbdered as Meamurod = Net
Level 1 Lol 1 Lewvel 3 Assot Value
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Tan-L35. poosion Benefit assels thar are valusd using sigmificant muobscrvalbe mputs (Lovel 3) wers t2% million snd 542 million wg of
Apeil 25, 2005 wwd April 26, 2024, respectiuty,

"Phe Group reviews the fam value hisrarchy ehagsitication on an enimak basts, There wort no s bers to or ot of T.evel 3 for both e AR:R
and non-13.5, pension plins during the fiscal vears ended April 25, 2075 and Aprit 20, 2024,

Hetirement Renetit Plan Funding It is e Group's policy 1o fand retirernent costs withm e Tienits &f allowable wx deductions, Tharing
fiscal yoar 2025, the Group made discrotivnacy cowribution: of approximately $31 million to the US. peosion pran. Tntomatonelly, the
Group contmbuted approgimately $45 millian for pensien bauefits during fizcal wear 2025 The Group anticipates it il will meke
contibistinns of 29 million and $55 million to its 715, gansion bencfit plans and non-U1LS. mession benciit plans, rerpectively, in fiscal year
2026, Based on the midelines undor the 118, Ewmplavee Retirement Income Secunty Acl of 1974 and the varous mudelines which governs
the plams cutside the 1.5, the majority of anticipated [scsl year 2024 contributions will be discretionary, The (Geoup believes that ponsion
assels, reflns on savested pension azsets, and Growp contributions wilt be able to weet i pension and oiher astrctiement aaligatons in
Il firture,

Eetitea hanafit payments, which weflect expectod [ubure service, ar: atticipated to be paid as folloars,

Gt maldonsh {rrawy Paymenle
1.5, Peusion Wnt-TL5S, Pensign
Tisenl v Boncikite EBencits

LETE

g7 35
1,181 453

2091 - 2033
Posirotirernent Tienefit Plaps  The net periodis henetit cost associated with the Group’s post-retitanent benefit plang was profit of $16
miflion in both fiscal years 2025 and 2024, The Group’s projected benefit obiigation for all post-retirement bonefit plang was 231 milkion
andd 5235 million at April 25, 2015 and Aprl 26, 2024, respeutively. The Group’a fafr vafoe of plan assete for all post-rativement benetit
plans was $303 million and $308 million al April 25, 2025 and Apil 26, 2024, respectively, The post-retirement temelit plan assels al both

Aprdl 25, 2025 and Apeil 26, 2024 primarily aeanprised of caquity 2ad fived conningled trusty, eonaiRtent with the 1%, retirement henefit
pikan asscts outlined in the fit walue leveling iahles above.

Thefined Contribotioa Saviugs Mlans  The Chroup hes defived contribulien savings plans that cover substantisily 28 178, cmployeas and
cartain non-10.5. employees, The gencral putpose of theas plans is to provide additional fnanecial sseurity durkng retirement by providing
smpinyces with en imncentive to make regular savings. Group anntributions 10 the phins are hased on cmployes contributions and Creoup
parfroranee, Fxpense recugnizad mnder (hese plans was §478 imiflion smd 3471 million io Gucal years 20235 and 2024, respoctively,
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Authorlzed snd allobed shaves were as follows:

(i nldkbodis, eXceqr yliaeg dalay shpril =I5, MidE Apl] 16, 424
Amh“rmd Shavce AsEnuL Shures Amount
Gl‘t]lﬂiu‘].? Sha'rcs, Sﬂ Uﬂ{u paI wdue o 'E:' el L - 2,600,000 :{I'I]El & C e :f 2,600,000,000" I T
T:.‘um}_‘]emﬁ'e:i Stones, 1 mwwmw S 4{]{][:13 e -';{;,[ﬁ[m R
Tefoined Shaves, $0,28 par velwe L7 T T 107500000 5 ¢ o ag 127,500,000 g
A Prefensd Shz-u{:s_. $l 'D{II par value 500,000 1 300,000 1

‘JDLaJ m:thmw.a:d S e ;:f:: L ::;5:: § - inoeigpiin BT

Alloited, called up and folly paid:
 Oidinary Shares, $0.0000 paryalue 75 505y T T 1, 98] 094,608 18§ T

Total abothed, caltod up 2ud fally paid - 3 — i

Dividends The dming, declaration, and payment of fatore dividandy 1o lolders of the Groop's ordinary shaves falls within the disarstion of
the direclors aud depends upay many factors, including the sdatutory reguirernents of Insh Iaw, the Group's profit and financial condilion,
the capitel requrements of the Group's businesses, ndustry peactics and any ofer factors the dircctors decrm relevant.

Oedinary Share Redemptions Shaies are redeemed on aceasion to sepnarl the Group's stock-hased compensation programs and & retgm
capital o sharecholders. Dexing fiscal years 2025 and 24, the ey redesmned spproximately 3% mdllion and 25 midlion sharas,
respectively, alan averags price of $83.36 and $83.04, respectively.

In Bapch 2053, dhe Group's Dircctors anthorized 36.0 bilkion for redenption of the Group's ordinaty sharca. In barch 2074, the Groop's
Divectors audhorized am additional 5.0 billion for redempiion of the Chroup's ordinary shires, Thees is no spocific time-period asspciared
writh these redecnpuon sathorizetions, At Aprl 25, 2025, the Group had used the $6.0 hiflion authogyed io March 2019 and 2.9 Bitlion of
the 550 hillion muberized in March 2024, leaving approximately $2.1 bitlion available for futere redemplions, The Gromp acoounts for
rademptions of ordinay sheres using the par valus method, and shares redeemed are cancelled The par vafue of fhe shares redeemed,
cancetled, and transferred 10 e other andsnominated capiial reserve was insfonificant ot Apeil 25, 2025 and April 26, 2024,

Profit and Loss Account  The peofit and less seuount refery to the portion of profit for the finaneial vear witch fs retained by the Group

Tather than beinp distributed to staveholfers e dvidends, which i rocorded in profir and foss acconn? within the consolideted balaace
ghact.

Share Premivm  The share preminm aceount reffeck: the fair value of conmidoration received in excess of the par vatoe of shares wseed for
stock option cxcreiscs, vesting of restricled stock units and ofher lssusnces of shares and is recorded in share presinm geconm withio the
consolidated balzncs sheet,

21, Bloch, Prarchase sod Award Plans

To fiwend year 2023, {be Group pranted stock awards under the 2021 Medimnie pla Long Term Incentive Plan (202F 1Man). The 202] Pian

prnddes for (he prant of nonequalified and mcentive stock options, stock spprecialion dghés, rostrcled stock, restiicted stk nnits,
performance wwemds, and other stock and cash-based swards, At April 25, 2025, theve wers approsimaicly 47 million shaves evailabee for
[alnre grants vpder the 2024 Plan,
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Sincl-Baged Compensation Expense The following table prescms the components amd classification of slock-based compenssiion
expense reoognixed for stock wptions, restricted stock, petformancs share anits, and rosployee stock parchase plen (LS in fisenl years
223 and 2024

Thecal Viear
fin illiona) g 1

Stock-aptidns SO T e e e SRR R SR R AR
Reshicted slogls o _ o _ L 154
?urfun:rlfinéeshm‘uimi{s":"=:_' oo e Ll e LT ey

Eimployee stock pucchase plan i3 36
; ot sy i T e g

- Total stedr-hased comipensation expenss |

: LR TS SRR CF
[Reseaich and developmcnt cxpenbe L2 o
‘Distittion and adrmitisiradive axpeuse: ;710 i TR R
gl COMPENSALION EATMEpEE 429 353
Tuki stacl-based coanpensation capense, net of Exation ¥ isd R 32g

Stpcl Optinns  Optinns are granted at the exerdse price, which is equal ta the closing price of the Group’s ordinary shares o $he grant
date. The majority of the Growp's options are non-gualified oplions with a ten-yoar lfe and o four-your ratable vesting torm, The Orevp uses
the Black-Scholes option pricing model {Black-Scholes model) 1o determine the fuir value of stock options o the prant dale, The fait value
of stock uptions under fhe Rlack-Scholes mode] requites mansgerient to nake asssnfitians regarding prajected employes stock option
exercise beheviors, risk-fi=s interast tates, volalility of the Group's stocle priee, andd expected dividends, Fxpected volatifily s based on a
blend ol historical woluiliey end an bmplied volatiiity of the Group™s ordingry shares. Iraplied valatiliy 15 besed ou madket iraded opticns of
the Group’s ordinary shares.

The fillerring table providas the weighisd averzse fair value ol aptions gragked i employees and e refated assanptions wred in the Black-
Schules medel:

Figgul Yeur

[Yvidend wield 348 g 3B %
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Thee {edlowing table surmmearzes slock opdien sctivity ducles fiscal year 2823

Wid, Avg.
Wed, Avg. Roeraalelog Aggaegare
Cyptlnas Ererclse Cantracheal Twirinsie Valua

o ] ] L L {In thnusands) Teee . Terma (e years) . o wlllknug)
'Gtﬁsf'aﬁﬂmé aUAPH] 2612024 1 LTI T T T e R TR e T T T

Exprrcdf?mfcltodfﬂancd]cci o o _ LF??E}

I T IR W ATHER L i B

Ex'}ectedmves:tm a“.ﬁm] 25, 2D25 7  BRap _

“Excriisilio at Apil 25, 2025 L DT :

The fillowing taile swmomendzes the total sash recetvad foran the issuance of pew shares upon stock option award exercises, the tofal
wirinaic waloe of options exercised, and the relsted tax benefit during fiscal years 2025 and 2024;

Fiscal Yo
(Ill milﬁuns] . Pl 1014
C‘.'mh pmceads I‘mm optmns e.fx.,rc qed :
Inwrinsic vahe thlptll]'lls mermscd i

Tax bmuflmclab:d lou]:ltlms ux crms':;!-

Unrecognized compensetion expense related to omstanding stocl options st Amil 25, 2025 was 366 million and s capeeted to be
recogrized over a weighted averape period of 2.3 years.

Iiestricted Stock Restricted stock wnits arc cxponycd cver the vosting perod sad are subiect to fuefeituts if emplovament terminalss poor
to the lapse of the restricicons. The cxpense recopnized for reshicled stock wsits is egoal 1o the grmd date Tadr value, which 15 equal o e
closing stock price om the date of grant. The majority of the Gronp's resttictksd slock 1mils either bave a four-vear ratsble vesting tamm or aliff
vest after thror vesrs, Pestricted stock wmils wre ool considersd issved or outstanding ovdiney shares of the Group. Ihvidend equivaleat
units are pemmmbatsd on restricted stock woits domng te veximg pariod.

The foltowing tabls saenmecizes Tesivicled atouk activisy ducing Sace] vear 2025:

?iéiiiiiir 1]k W] 26,2021

The: follvwing 1gble sutnmarnzes the weigbled-iverage grant dale fair valae of pesticred stock granted, totaf fair value of restricted atnek
wesbed and relaled tax bencfil duringe Gucal yoors 2025 aod 2024,

Fisrud Yyar

{jn mﬂ!llm;, nxmgt pm shart data} . ] ] ] U125 hd

Unrceognized compensation cxpense relaled 4 testricied stovk us o Aprif 25, 2025 was 5414 niflion and is expertad o be pecngnized over
a weighiod average poriod of 2.6 years.
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Performance Share Unlts  Performance shave units typically oliff vest afier three years. The awards meclude thwee mctocs: Telalive total
sharehiolder refum (PTSILY, tmever growtly, aod webom on invested capital {RIBCY. (TSR §5 cansidercd a muhet condition melrie, ond the
sxpense i3 determéned at the mwal date 2ad will nol be adjusted cven i fhe ruschet condition (s not pet, Tamaover gowlh and ROIC are
considered perfnance metics, and the expense is recorded over ihe performanee persad, which will be reassessed cach reposling perod
hased an the probability of schicwing the varons parformence conditians. The warmber ol shares earned st the end of the three-year period
wili vary, based on anly actual perlonnance, from 0% Lo 200% of Me larget nuatber of parftzmance share unils grauted, Perfonmance slhaars
untis arg subject Lo forfeitare i snphoyment teminales prior 1o the lapae of the rostriclions. Pofomanee shae units are not considered
igened or onlstanding ordinary shares of the Group. Dividend eyuivalent units e acrumlaled oo pesfourance share units for cach
component of the award during e vesting peried,

The Gronp caienlates the Tuir vaiue of the porlinance shaee nmits for each component mdividoalby, The fair value wf the (TEE rochic wil
b debstmuined using the Monte Carto valustion wodel. The fair vabue of the turnerver groowth and ROIC mchies wre squal to the closmg
slock price on the granl date.

The Jollowieg table surnarizes performenes share wait soiey during fiseal year 2025

Wid Avg
Trukts {arapt
{in thoueands} Treice

Worivéited at A 679034 oo 11D

0

. Performance sdjustmeat
- Farferigd/Cancelled 5.
Momvesled at Apail 25, 2025

(1% Perloeuanes adjustrmentd ace adfuements to afenls wher: the pezfonnnoee poerind has ended and actal pecformance tr bkminwn.

The follawing table sunmarizes the weiphted-avomgs grant date fair yalue of pecformance sharo units geanted, total fair vabae of
perlnamance shars units vested and reluled tax benefit during fiscal year 2025 and 2024:

(in miliions, cxcept per slome data)

Tinmecoenized compensation cxpenss related o performance share units 28 of Aprl 25, 2025 wre $90 million and is expected to be
reocoenized ower 4 weighted averge peiod of L6 weats,

Faaployees Stack PPurchase Plan (ESPPY  The Medianie pls 2024 Emmployes Stock Porchase Flan rllows participating emplevees to
muechase the Groups ondinary shares 26 a disoounl threugh payroll dsducticns. The expense tocognived for shaves purrhased under the
Gromp's ESPP i= aqual to the |5 percent diseounl the employes receives. Employees purchased 3 million shares at am average pries of
$72.27 per dhare in fsoal your 2025, At Aprid 25, 2025, approximédaly 26 million eedingry shares weore pvailable Bor fnture prarchase under
the ESPF.
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2L Acenmnlxed Other Comprehensive Loss

The following table provides changes in accnnwilated oficr comprehensive Toss (AT, bed of tex and by eomponent:

T
Thiveslkeed : Apcluii::lllllltr.d
LF.850) Tistn on Caunrbil by MNel Clewngre in L'eresbieed Caiy Oilier
Tinestipent T'renslilhal Mel I pyeclment Heliremenl (L.rssd ann Cash Compreliczsive
[ inslians) Secwritisk Al mslunents Maeduey Ohiignd ivme Flow Helpvs {Luss) Incunae
APIIB, 2023 e B (2988 383 8 S E A E 93 0 (3499)
Other -::nmpru:illcr*snrc incomc (]aﬁsj
hieftrre J.'Ert-id‘“'\‘i1|!i..l-1hﬂl.'l-‘i 2 {846} a3 25 43% 457
REG[&wSIﬁ.mﬂDﬂS '_'::f::;..:Z;:f.gf:.'::::ﬁ'” T b E N I NI B Ity S :(’!.ﬂl‘} {2?3)
Oﬂ:.m' -::Dmprohm s 45 {846}1 LEX) 212 134 1HE
Ap;j[},ﬁ’ 3n24 SU{TEIIR e B ARGV E TN HETR TR i sy R 3§ TR
Other ..nmprchenswa ihcotme (lﬂss]
, . nefore roclassifioan L Mgy Ry S
Othm cnmpreh{:nswe income {loss] 145 %=1 {I ,4'.’4} (11 {3413 (060}

 Arit 25,2925 SO T HCRLE (%) A SR SR P xRk T R0 gL 14BY 8 T4 284)

The tazation on gans and lokses on mvestment sectrliss in ather comprebensive ineome (uss) beforz reclassifications during fiscal yoars
2025 and 2024 wes an axpense of E25 milbon and $4 roillion, respectivety, Dagng fscal years 2025 and 2024, nesbzed gams and losses on
trveslaneot secwidties reclassitied from ACC were reduced by teation of $3 milion sed £5 milhon, respectively, When relized, smins and
fosses on levestoett securities reclassified feom AOCT are recopized within cther von-operading tmopme, el Reler o MNate 12 for
acldtii neal inftermaring.

Dusing fiscal years 2025 and 2024, taxaton on cormulative ganslation adjvetment was um axpenss of 54 miflion and §3 miltion, respeciively.

Puering fiscal year 2025, taxation on et investment hedaes was a benefit of 347 million, Dariag fiscal yeor 2024, theve was no 8% fnpacl an
et nvestment hedpes. Refer to Wote 15 for additional infhemation.

The net change in retirement abligaions in other comprebensive income inchodes mnoctization of et actuasial losses included o nat
periodic bonefit epst. The taxetion on the net change in retirement obligations i other comprefhensive income {loss) befove reclassifications
durirye fizcal years 2025 and 2024 resnlted in a benefst of $32 million and an expense of §79 milHen, regpectvely. Turing fizcal vears 2015
and 2024, the gaing #ed losses on defined bencfit and pension items reclassified from AOCT were reduced by taxation of 53 millton and $2
millian, respostvely. When reibized, net gains and losscs on deffned bopefit and pension #ems teclazsificd from ADCT ate recognized
withon oifer now-aperading moome, ned. Refor to Note 19 for additionsl information.

Tl iaxstion oo unrealized going and lesscs on eash Dow hedges 1o otha somaprehensive ioeome (loss) befors 1oelassifications duning fiscad
years 2025 smd 2024 was a beneft of $33 million and an exponys of $103 million, respeetively. Amounts reclussificd from AOCT relared o
ol Quw hedges meleds? faxation of $52 million and $66 muiflion {or fiacsl yours 2025 and 2024, respootively, When realized, gains and
lowses on comenoy exchange rate contracis recleasified fom AOCT sme tecoenized within offer operating fficome) dxponse, et ol cog? af
arley, Reder o Note 15 for additional informalion,
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23, Segmend, Geographic, and Tanployee Iformatiae

‘The Group bas foar reportable segments: Candiovsscalar Postfolis, Tenrossience Porllolio, Medical Surpical Parifulio, awd Diabetcs
Omerating Unit The chisd operaling decision malier [COND s pur Chief Bxeoutive CHficer (CEO) and has chosen to orgamize the cutiby
brascd upan Dierapy sofutions provvided by cach segnent. e foar repoetalile scgments are stratogic bustnessas that o munkged separately,
a5 cach one develops and mauwfuetares products and provides serviees oriented toward trueted therapy solulicms.

The primeary predacts and srvices from which the Cardiovaseular Porifolie segment dertves its tonrerver include prodacls Tor the dizgness,
frestmanl, and management of cardiac drytam disorders and ardiovascalar discase, as well a5 sorvioss (0 diagnose, el and manags heurl
w1l vascnlar-related dizorders znd discases.

The primary produsts and services flom which the Nowroscience Portfiolio segenent dopives it tonover teelide thase fooosed (n
sewrostimlation therapies and drg defivery systewms for e freabment of chrovic pain, as welt as varions arcas of he spine and bra, along
wills pebvic health and conditions of fhe sa, nose, and doeat,

The primary roducts and services o which the Medieal Surgics] Portfolio segmont dedves its aunover inelude thoss focezed on
diseases of the respiratery system, gastrodntestinal ract, g, peivic rogion, vhesity, and other preventabic compiications.

“The primary products from which. (he Diabetes Operaling Unit semmond derives ite tumover mcinde these foensed on diabeics management,
inchuding imsulin pumps, comipeous gineose meniraring #ystams aud sensors, and souart meslin pens.

‘The CODM measares aud cvaluates segment purlfmance and allogsies sesowees based on aunover and segment aperaling profit. Turnover
of the Group's segmenls include end-customer lornover from products doveloped, manufactured, and distibuted By the segments,
Sipmificent expense categories include cost of sales, rescarch wmd development capense, and dziribution and adminfstrative mmopsss,
Segment operating profil sxcludes coain corporate and contralized expenses oot allacated to the wegroents, incnding interest reecivable
and siratiar incame or interest payahlc and simifar expenses, net, amortization of intanpiole assets, centralized distribution casis, curzeney
fnpact of remeastremen and bedging revorded i other opereding (fcoma} expenie, nef, non-uperating ncome or erpense items, certain
corpurate charpes, stock-hased compensation, and other itcmy ook alloested to e segments. The CONM uscs sepment operating prodit in
fhe tndpet and forecasting proccss and o mnanitor budget snd forecast vazimess versus actual when amscssing sepment porfownames and
allpeating capital rescnross to each scgment.

The aceounting policies of the scpmenis are the samc ay those described in Mote L Cerluin depreciable guzels may be recorded by oae
regment, whils The depraciation cxpense i5 allocated 6 anather segent. The aflocation of depreciation cipemse is based o the proporton
ot the assels used by each scment, The COUM is mot regaladly provided with expendttires fie additions fo long-lived assets, .

Subsequent fo fiscal vear ond during the first quartet of figcal year 2028, the sagroent operating profit retris wtikized by the COLIM to assess
perfarmanee and allocutc Tosourses changed to allocste certain sorpurale expenses, stack-hased compensation, and centralized distribution
eots to the sepments. The segment operating profit reconeiiiations wilk he recast in futurs periods to aien with this new prefii mettie.
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Sepmeni Operating Profit

Tlzend Y ear IN15

O i iy e o i liVeseUSY | Neavossionos | Modicn) Sugicsl | Diahetes ol
CTanmover DT T T T T e e S ARET g R EAS G AT T 7R e 480

R&c‘unr_:fm{m'r of fignover

Ol:'h{;rop "aUJJ,gs D:ﬁé.ﬁtfm:n!:;_u;-.'g;iﬂ?;::.:'..::5:5.:.::.'5':f';'-.'.;.;:':'.f:;:5;5_5:. f-:;-.i.f;::f-:'gi o -'-:':'3-.15:153. 5']_3_,:?.

Cq&t of zales
 Resvarch ind development expenize - .
Dmmhutlm E.ﬂd adm:mstmmr., exp

Ao nd divesttare relbizd Hem tet
Ccrtam ht:g&ﬂﬂn cha.rges net (317
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Tlscal Year 2024

(o miliions} o __Cardlovaseubar T\-mesr.ien-:c ’v!rlln-ul ng.u} Dinln'de-x Tyint
Tamesrer - | 0 o ICRREREE SRR t:x YRR 940{1 g EH-['T g Ceaame Foe 3240

Ferenciltoion of turmover

Other aperafing segment damovey s [ LT T D n R T T e e T ) 2

Tuwle.amtsni_idaxedhumvm' N o _ _ b 12364

Lnss . P
G aiedien R e LT T e L g TGS,
_ 587 A 2452
FE T VAR b TICE R TRy & VL

9 (49) (39}
e TAAT R 3,0 BT AT R T T 11979,

Research aud dx:w:ll}plnent mpc:rwr.: S
Ihsm'lmumx ﬂmi administrative expense R '

Olger g | rtcmsm

'_ Rapmtablc SISt Dperatmg pmnt

R.sm;u;c:.!'mﬂmr af&g‘mni presfit £ (T,

“Other’ opr:mtmg senent piofit T
Calpmih: )
'InLuﬂ:aLpaya]ch 31.1;: EI]'I'.lt'ﬂl‘ Expnnscs, mL
UﬁlE‘I om-oger atmg incmne, nek
Ammorfiziion of intanginl
Siock-hased ::Dmpmssltmn
Ceanalizod dstriintion.cosle:
CLETemiy

'C@:Lmn_l_::_m_:____:_
Medlcal dewics regul:muus
" Profif’ befnra tasat

{17 ‘Emcludes the operations and ongoing trangitian agreemants figm lnnsinesuses the Gronp has axtled or divested,

£2] Ipcindes nereantal Ialian payback wecraats remiting fram the v Tuly 23, 20124 ralings by fe Consituliona] Court of luly relatiog 1o cortain prier
years singe 2H 3,

(31 Other segment flems for cach repoeleble segment primarily icludes royulty exepense, The Cardicvaseobar ood Dipboios sspmels also iralaads income
[eaen funded resourch ded developroont arangeiwenss,
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‘Total Assets and Depreclation Txpensa

Total Asgoks Theprescinting Expeoye
{in milinms) S Apdis, s Aprll 24, 1034 s Tk
“Cardiovasealar -7 T LT Y T e T R o ag s § T IR2R S 0 RS B A0G
MNaurpicitnos _ _ S L7 O 1 £ - 2E2 253
Medicad Borgjeak 0 :::."':::.'E.;. SR ::'5'5:'_“::'::ff...'.':.:.':5'.5553'3_,315;. 33153,5 SO llge i ]94
Dabetes _ _ o 3 4,134 3,994 [12 &4
Totel reporfable segeity |- 5T Do, e B R ST g T AN RRe- T T g3 7
Orther operating segment'™ 205 v L
i e T R e 189060 L 1748 b I
Tedal g F1G680 % ROGEL 14154 %

Gorporate -5 * 1

3 Tneludes the aperations and negolng tarsition agrecments from tusipesses fliz Groop Lias axited or divested,

Geogrephic Infarmatiom

Tornower is attritrted to e coumry baved on the joeation of the costomer taking possession of the products or in which the services ae
rendered, Geographiee tnpibls assets are atiribmted i the conmdiry based on the phyeical Jocation of (e aswets,

The following whble presents turnover for fiscal years 2025 and 2024 and tenyible asscls af April 25, 2025 and Apdl 26, 2024 for the
Group's conntry of donicile, coneries with sipnificent eoncenlrations, and afl olber countrics:

Turnaver Tangible asacts
{lr_l_nf!_ﬁ_i_nng] 225 il Apedl 25, 2025 Apedl 16, 2024

16,250
TV

T[,ml_ - LT e S S ; YT

31364 % 68317 % B3]

Wo siugle customer represented over 1 percent of the Group’s consolidated menever in fiseal vears 2025 o 2024,
Employee Infurmatian

The average oumber of frll-thne cquivalent persons cmployed by the Gromp dwing the vear was as follews:
Fiscal Year

‘Criovas
NMewoseience
Nédical Surgical w5
Diabetes
otalsepartble seginents . PR TR Ty
Qher opemting segment!! 535 264
o oy
Vel 104,214 136,050

(1) Tneludes fhe operstions and ougolng ansition agrecmens oo busihesses the Group has exited or divesled.
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Tuota] employee costs consisted ol the foliowing:

Tlacal Year
lin milllaug) e e e 2025 ) 14
Wagesand saladss, 0 I R T B T e T e IT 8 a0
Sooind Imutma e - N Q045
'.Huick-l‘gsﬂﬂ'd mmpmsai.iun 11-.19 593
Ttetirement benefit oblipations 406 5]
Total ' $ 12483 § 11495

(1) Includes other snplayes booefirs such as costs celating oo gronp fasuranes and surings plaos,
Emplover costs cupitafized, and subscquently not expensed, was §1.4 bifliom for fiscal years 2025 qud 2024
24. Drireciors' Renwuneratisn

The amounds below include conmpensation for M Madha's servics as Chief Execulive Ofeer wd Chairnan of 1he Board, 25 weil as
compersalion to all non-cansboyes divsctors n their copasities os soch, Mr. Maitha wes not provided additicnal compemstion Eor bis szrvice
#% @ direcloe. There were oo vonlributions made to retirement benefit schemes or compensation paid for loss of olliee L non-employes
direclors during the podeds presented.

Flscal Y eatr
tha milifong I . . e 15 204
A iegans i rmenE i o el by S SespeEf o i ying Sevices T TR o B
Wlomey or wdue of other assces, mcluding shares but creluding $hare options, paid fe of Tecelvable Ty the " . "

i1y Includes eomtitmbeny to he Mrsident and CBO and Chairman of the Board: oo connibutions wera mads to non-empivyes drectors in te pouiads
presenied Comreilntions fo Mr. Martha wers $177 thoysand and $82 theusnad for fiscal years 2025 and 2024, wspctivehy,

{21 Mo contilmtiona wers made o the Prasident and CEC and Clnitwnan of the Board in he perinds preseatod,

(2] Prior pear atnonnt was updabed to refiect corrzcmd amoont

Todemnification Agreements Medironic has cotered il deeds of indemnification (/e “Desds of Didenanification™) with the directars and
corpurate secretary of hedtronie, The Deeds of ndempification provide indemni Geation ta sach dircotors and the vorporate secrefzry to the
fillest exteset permitésd by ibe lzws of Ircland, and in accordance with Medironic’s memorandun 4nd wiicles of associadon, for dll
sxpenses and ofher amounls actafly inowred in 4y action ot procecding m which the director or corporale seerelacy i or 1may be imvobred
bw remsoe of the faut hul he or she is of was 3 Medtronse divector or cotporals sectetasy of otherwise serving Metlronie or otber cotities at
Medironic’s requesd, on the teras and conditions sat forth in the Deeds of Indemnification. Forther, Medironz: agrees, to the fiflest extent
pertrritted by fhie Jaws of Irelend, to advanes sipenses inerrred in defense of these proceedings, o the tems sad conditions sct furth In the
Deatds of Indemniffestion, The Deeds of Indemnification also movids plocedurss for requesdeg snd vhaiing indemntfieation wnd
pivancament of cxpenses.
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25, Auditers Remunaraiion

Anditors' remmmecration, mciuding capenses, for all professivnal sarvices rendered hy MicewaterhousaCoopers lreland and its atifiliated
fimas was as follows:

ﬁum:ﬂmm:l YT vy
AU the G francif steeiinks 915 L e P R T R
Other arsnrance services o " 2
Taxadwsdi}"énﬁmhcs B T T e L T PRSI,

Total reuneralion . . & 17 % 23

Aundilozs' remonerslion, ncluding expenses, for afl profeasionnd services rendered by the stabotmy auditor PricewaterhouseCoopers Trelang
s as Lotlows!

Fieral Year

{‘m thnusandnj ] ]
~hudit of the Gmup ﬁmmai smfmmn

leimr pRLEENCE § smrmeq

20. Subsidiary Undertakings
Gironp
Katare of Share Repidered Oifice apik
Name ] Easiness Fercpal Locatdon af Incurpm‘xﬂ.un

zu?Mi'i‘J'ﬂherta ULE
ﬂ&l‘. Prodinsts ds Hrcm :iuras 9.4,

] _ramptnn {)N I.{t“f ﬂlij

) EEJ[I- h!mfada Sb'cht Suitu -4-(]1 Ncwlun, I'.-IA 02460
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AL Bigioed Carp

Adreraft Medical Lid.

Acvterizl Vasenlar Engineering

_Canm]a, C‘ampan:.' Suite GLO 1'?4_i_ Lawor Watcr S‘m:l::t Hﬂhﬁu N8 BBJ 052

- Building 0 Croscley Park Hatfers Lene Walford, GT5 WIS 3WW

Avranida Joroatista Roberto Marinho, 83, 08 ¢ 10° andar Sio Paulo CEP
BR Sao Pmﬂa TP, BR 045?6 Gll (J o

i

Batts, Ine,

Betweenhvmt:mﬂﬂigmpﬂ? . g | T FORL Amerkdboiiseter 47 Tlui: o
Figrslar Bioenadilal Mijhendistil In]ﬂlap I Emf Cﬁd T\EI 2 Da 4 ﬁkkﬂm Dils P‘ark I.a.udﬂc Platﬂ B A!
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27. Past-Balance Sheet Events

Subseeaent cvenis have been cvalualed theragh Angust 26, 2025, the date (his repot was approved by the dircctozs @ (he fironp's Audet
Commites. Bofin to Note 4 « Conzmitments and Contingencies for dotails on subsequent cvents with respect to logl and aither matters,
Thers wers no adjusients made to the consnlidated financiat statemients bised on the subscguent. evenis,

In Mey 2025, Meditonie annomnend Lbe ntend to separals the Diaberos busipesr, with the intention tn creete 2 new independent, publicky
Irsded company, The separation s expected 10 be compluted within 18 moniths of the iritial annovneereant.

28, Appruval of Financial Staiements

The Dirotors approved the finaneil satements oo Auoghse 26, 2025,

lla



Medirenic Public Eimiled Company
Company Financial Stsiements
Finampcial Year Ended Aprid 25, 2025

£T



Medtrenic phe
Copany Behenoe Sheet

iz millions) . IMote skpril B8, 205 Aegacil 26, 24E2E
Fivel assets :

Finangial aszets 3 i HIS ok & L13,J40
Cursanl z5eels

Erebiors 4 ] 64
Totat current nesels ) & a4

Croditars (gmeunts falling due within one year) B T 307
Mt cuireid lisbitities o (66 - (a0
Toisl nsscts logs current fiabilites T 113,427

Cred i.'tn::l's'{ar.nmtnts talling due afier mate than ons year) s |40 . =
Met assets 5 107361 & 133407
Capitlal zed veserves ' ' o

Calied-up share capital preseed as equity & 3 — 3 -

S_hasf [:!gcm_{u.:.ﬁ account- - R L 51487 56,751

brofil und lass accouwnt 4 40880 | 36,076
Ttal coisity : _ $ .. 013670 % 32T

Ly acoordance with Section 3 of the Compamies Act 2014, the Campany s availing of the exemption froin peesenting and filinp itz
intividual profii and loss accownt, Medirodic pic’s loss after lew for finapcial year 25 ang 2024, as determined In accordance wilh Insh
GAAP (FRS 182, was 3411 million and 515 Elfian, sespectively. Thctuded withie acomuiated other comprehonsive income for the
fimancial yoar 224, a gain of $44.) hillian was reoorded an the sale of o subsidiary underiuhinyg, 0 the finencial sear 2025, & $6.9 billion
i was realized fallowing the receipt of a cash distribution. Purther details af die ransaction are incladed in nate 3,

by the Board of Dinzeters ond signod of i beball o figust 26, 2025 byt




Medironiv pie
Compyny Statemenl of Chamges in gty

Called-np Shae
Capital
Owdinary Shave Presepted as Slnzre Tremsiiem T'ewlil and L
Mumber Eguity Arccount Acroont ‘Taal
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Irssuonce nf‘s:ha.re': m]de;. sm-::lc ;Hu'chas& and award S . -
plan . ST 47
| Tolal emprebensiye los for b fimeneial yeur | 070 ED T T T T 2en T g TR
Dividends paid ($2.76 per m'd.u*ary ':ham} - {3, 66&] {3.600)
;-fSha.w: bascdcnmpmsaﬂnu NI EE R AL RAE Gl P L lapd
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“April 26, 2024 T
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S, el LEL . - JU—— _’5'”
B Tu[&lmmpr-:hmswnmmiuﬂhcfmamalymj DI gt L VE)
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Mdes to the Company Fineocial Statemaents

I. Basis of Preseniation and Summary of Signiticant Aveomniing Policies

Medtzanie ple (e Conpany), bradowaizrsd in lieland, 15 the seading glabsl heallhcere teclnology eodnpony allevialing pain, resloring
tealth, ead extendivg 5ife $or millions of people around {he world, The Company was incorporated jo Iveland mn June 2014 as o privais
tirrited company and wos re-registored offective Fanuary 2015 ag a pubdie Lmiled cumparny. The Comypary was catahlished for the pnpass
of faciliating the aequsition of Covidien ple (Covidicn), » peilic fmited company wrganized onder the faws of Ircland and Medtranic, Ine,,
a L& incomponded entity, {colleetivaly, the ‘lransaction), Tpon completion of fhe Transaction n Janeary 2015, Medironic ple replaced
tdedmome, Ine., 4 fhe ntimare kolding sompany of the Madlrenic groag,

Téedivonic nle = incotposated a5 2 conpany Limited by shaves ln the Republic of freland frogistaton mmboe 545333). The address of il
remisterod vilics s Building Twa, Parlimore Brsiness Park West, Grlway, Irel anel.

Simtemeni of Comapiiance  The entity financial stalsents have been prepared on & gobng concett hazls wmd i accardance with aweounting
siwndareds ssned by the Fimancial Reparting Counsil of the UK and ihe Companics A 2014, The entity Dmgrcied statements comply with
Finuneial Reporting Slandard 102, “The Finaneal Reporting Standard applicable in he UK tud Hepublic of Ieland® {FRS 102) and the
Cuompanies Act 2014,

Significant Accounting Policier  Vhe significant weooanting pahcles used in the preparation of the enlily finoneial stabememts are set oot
helase. Thess policics kave bean cansistenlly appHed to all fnancial years presenled,

Basis of Preparation  The citity Bnancis] statements have heen {wepared vader he histaical cosl conventon. The preparation of firancrat
slatemests in confornity with FRS 102 requires the wse of cettaln ley astimptines concoming the futace, and athet ey sorecs of
estimatinn tncerainty at the roporiing date, It also requires the dircolors o exercisc their judgment in the process of applying {lw
Conpany s seeounting policics, Futimates and judgments made ik the process of preparing ibe entiny financial silements are contimmally
cvalnated sost ave based on historieu] expericnes and olber factors, including expectatians of lutire avents that we hatieved ta be reasonable
under e oreotnstanecs.

Exemption Tor Qualifying Entitics Under FRS 102 VRS 102 allows « gualifying entity, sertain disclosure exeenptings, to a member of a
group where e parcnt of fhat group preparcs publicly avatlzhle consolidated financial stsements whieh are intended to give a true snd Tt
wicw {of the essets, labilitics, Onenclal position wod profit or loss) and that member is ineluded in the consolidation. The Company is a
qualifying entity and has teken adyantage of the below disclonre exarnpiions:

1. Exemption from the reqairemeonts of Secrion 7 of FRS 102 and FRE 102 puraraph 3.1 1) o present a statement of ok Tlows;

2, Hzempion frm the financial mstmnment discloswe requirements of Seclivs 1) poraprahs 11.42, 1144, 1145, 11,47, 1] 48{2){id),
11.48E)iv), 11.48¢h), and 11.48(e) and Section 12 paragraphe 1226, 12.27, 12.2%(3), £2.29(k), and 12294 of FRE 102 providing
the cquivalent disclosures mw indluided in the consolidated financial statements of the group it which the catity ie consolidated:

1. Bxemption [rom cartain disclosure requirements of Section 26 of FES 102 fparagraphs 26.FRbY, 26,19 to 26,21 wad 26.23), In
: respect of share-based payments; and

4 Excmptiom fram the requirement of FRS 102 paragranh 33.7 to discloss key nranzgemenl persoine] compenwation in tatal.

Critiead Avconnting Usttmates  The directors make cafimates and assumptions concerming the fuloee by the process of preparing the cofily
financial stwsments. The reeulting aceonnting cstimaies will, by definition, seidom oqual the related actaal resauits, The estimatcs and
agsumptions thet have a significant risk of causing 3 material adjusiment 1o the cauying amounts of asscts wod Rabilities within the pext
financial vear pricarily rofate f the carryieg value of the levestment in subsidiary undertakings. See Note 2 e firther informstion on
critieal sgeounting estimates for the Campany,

Going Coneern  As the Company’s aperational existence rebics on the ectivities of e Company sod ile arhsidiaries as @ group
{eolectively, the “Ciroup™), a going ¢oncerm asscssmen] performed at the Lieoup level was desmed relevant to swapart the Compaey's abiHily
30 comfinge # 4 gaing conecm, The Compamy's Direciors formed # judgment at the tme of approvine these Mancial statements thal Mere
way o reasoneble expectation thet the Compeny has adequate 1esources 1o continse in aperational existonce fhe at least the next twelve
manths. To arriviee at this contlusion, the Compunys Directors look aceount of caarent and anticipated wocartaintics driven by cerain
traczo-esmmrnnic and geopolitical factors (a5 Grscribed in greater dolal] under the heading “Chuing Coacem™ an page 47 of Mojs 1 of the
consoliuted flnancial steterments) in its going concern assessment sad believed that these uncertaintics wonld nat have 3 matoglsd g o
the Cotmpany’s ability 1o sonfions as 2 going coneen. For fhis roason, the going concemn bagis continnes [0 be sdopted in tie preparation of
the Company’s financis] stalemetts.
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Medtiroie plc
Notes tor the Company Finauctal Statements

Carrency Translation and Exchaage Gains and Lesses  The Coropapy's functionsl and prescotstion currency is il 1S, dollar,
Transections denonynaicd in currencies other thas the fmctiooal morency are tunsdais] o 155, dollars vsiog che spot cxchange rates at
the dates of the trausactione.

At the end of cach finavctal year, monctary items sve fanstated to the U8, dollar uzing the closing exchange mic, Mon-monctary tems
measueed at historical cost are tanslated wsing the exchanis mate @ the daie of the traosactom, aed non-moaetiry items measured at fair
value ere measured vsing he cxchange ratc when 50 velue was detemnined.

Curency cxehange gains and losses are revoenised @ ike profid and loss acconnt 4 they anse,

Invesfment in Subsidizry Underiakings  Tovesiment in subsidisny underlakings 13 recorded ol eost, swbich soasied S8r vadee an De dale
of the complation of fhe Transaclion. The investraeat ig esied for impairmoent i circumatances oF Jrudicators sagpest thal an impatrmest ey
exdal, Thers ware po citeumslanses or rudicators spepesting impainment of the Conwanys wovesttnear in subsidiary undactakingg in either
thser eerenl o prior Dnaneial years.

Cashy af Bank and In-Tland  Cash st batsk and it hand ncludes )b cash balances and depasits whick are repayable upon dereand.

Ehare-based Pryraents  The Compaty aperates oo equity-seitied, shate-based compeozation plag for ampioyecs of some of its
subsidiaried, The fuir velue of the stnpdoyes services received in sxchanpe for the eguity mnsbumerts pranted in each of the subsidiaries of
the Company (5 recopnized 2: an additfon to the ivvestaent with a corresponding inarease in cquity as a conwribotion by the Comparny.

‘The proceeds received by the Company when share options are excroized are credited to share capital {neminal walue) and the balance to
share pressium.

Fiuancial Instrowments  The Company has chosen 1o spply the provisions of Scctions 11 and 12 of FRS 102 to account for all of ity
financial mshmwents.

Financial assers

Bazsic finsncidl assets, including frade apd other debtors, cash of bank and in hand, receivables from Gllew provp compysmics $nd shoit-dem
deposits, are initally resognized at transaction prics (including Iranswelion costs), unbess e arangemet somsiluies o Eranomy Wi,
Whert the srranpemenl conslitules 8 Thanong famsaclon the mealiog fmancid weel 5 niGally measured at the pﬂ:s-‘--;i value of the flyre
reesipts discounled st & matket vade ol inierest for & snnilae debl uslroment,

Trade and ofhér deblors, cash a bank and o band and fieaneiel assets fooen arangements which constitate financing irausactinns are
subsermenty messyred 81 amortized coat 1wing the effective interest method

At e end of each fineneiad year, financial assets measared at amortdzed cost are essessed for impairment. If thers is objectbre evidence that
a [iwansial asged reensoead at anventized cost i= inpeired, an Bnpaivment logs is recopoized in the peofit and loss account 'The itpairment
bags 15 the difference Detween the financial asset's cenying amount and the prasent vadue of the fnancial asset’s estimated cash inflows
digoourted at the aases’s oripinal effective intorest rate,

If, in a sabsequent financial year, the amount of an mpainnent doss decreases, and the decrcase can be objecthvely related 40 ac event
ocemring after the inpairment weas recoguized, fhe previowshy recognized impaininent boss is reversed. The reversal is such that the cement
carrying aromnt does not excesd what the canyieg araount woukd bave been had the impapment 1oss not previously been recopnized. Awgy
impaiement reversal is recogaized in ihe profit and loss scoount,

Financial asscts ate derceopnized when (2) fhe contractusi Tights  the cash fows fom (he assel oopire or gme setiled, (0 svhstantally all
the risks apd eewards of ownership of the fnanciad assel sre Tansfemed fo snother porty, or {2) conirol of the finwmcial ssaet has boen
iransferred to anather party who has the pracios] abitily to wnlaterelly seil the fnancisf asset o a0 enrelafed third party witheout Tmposing
additonal restrictions,

Finemetal Nabilities

Basic inapcial liabililics, including érade sod other ereditors, bank logns, loans om {eblow groonp compenies aRd prelerance shaves, wme
initially recugmized at hansaction price, tmless the anamesment consideles 3 Inapcing arsaclion. Whes he strngemsnl consliletes a
financing Samswelion the resuliing fnansial Hability = foilially mensuree] ol the present walee of (e Ltore payments discosnisd al g msoka
Tates ol interasl [ o simmdlar Jebd insiryment,

Trode wnd elher credilors, bank luang, fosns from Jellow group compaaies, preleronce shares gnd Tinancie] habaibes rom ereangements
which comstitute fmsocing fmansactions sae subsequantly ceroaed at smortized oost, g the effoetive inlerest mettud,

il



Mdedtremic ple
Moies to dhe Conpany Pinsneia] Slaletents

Fees paid on the establishment of Tnan tacilitics arc recogaized ag Lransection cosfs ol (e leen to the extort st i 15 profaebis that some oF
al? of s Tacility will be drawn doven. In this case, the fis is Jeferrad witie thie drww-dows occars. Te the cxtent there i oo evidence that 11 1
profiable that some ar all of We fachity wall be drawn dowe, the 22 5 weated s & prepayment for liquidity serives and armortizcd over e
perind of the facifity to wiich ie relates.

Trade eraditors ave obligalivns 1o pay for goods or serviees that heve beon aceuired in (e ardinary course of Tasiness from supplics. Trale
creditors are clossifiod as due within one yoar if payment i dus within one yuar or Jess. 11 net, they are prosenied e falling duz afler mnce
thate ose wear. Trade sreditors are recogaized imiliatly at traitsaction price and subsequently neasured ggnortized cost wsing dhe oMactive
interest method.

Financial liabifities are derecognized when the Hebility s exeinguislied, thal i3 when the contrastuat ohbigation s dischargud, cancelled, o
cxpires,

Conliggencies  Contirgent liahilities, ssising 25 2 result of pesl events, are not recognized as o lability if 3t 3= oot protalde that the
Company will he requircd to transfer soonomic benefits in soillement of the obligation, or the amment caumot be relialdy measired, Fossilie
but umestiin obYigations ars not reogmised a3 labiiities but sre coutiogent liabilides. Contingent liabilitics sre dwsclused m the fmancial
stutomenls unless the prababilily of payment is remote. Comingset lisbilities are considersd crilical acconnting eulimate.

The Cranprany has gueranteed cerlap Jiabilities and credit amangemeants of the Conpany's subsidimize, The Comprny reviews the status of
these gharantess gt each reporling date and considers whelher it i required to make » pravision for paymond on those puaramtccs based an
tha prehabiliny of the sommitment being called.

Snave Capital Equity shares issued are rocopnized at the proceeds receivesl, Tneresmental costs diveclly afribratable to the issoe of hew
aquity shazos of options are shown B cquity as & deduction, et of tax, from the pricesds.

Tzxation Taxelion for the financial yoar comprises current and defered tax recognized in the Onaneial vear. Curent or deReed tax assete
arul provisions are kot discomted.

Curront 4ax 15 (he ameunt of income tax paykble in respect of the taxable profit for the financial yeur o past financial vewrs, Current ta is
measrred il the kmount of current fo thet i expacted to be paid usiog tax rates and Jaws that have heet enacted or subsianlively enacted by
the cod ol the Gnaneial yeer,

Dicferred thx i recogized in respecl of &l tming differonces, which are difforonces besween famable profits and Intal conrprchensive
income &5 smted tn the finsmeial statements except in certain circumstanccs. Unrelisved tax losscs and othet deferred i assets ams
tevoumived oaty whes it is probable that they wilk be rocovered against the veversal of duferred tax provisions or wlher fonpre taxable profile.
These timing differcnces arise from the inchision of ineome and expenses it assessments {n financial yeary et fTerzet from those in wiveh
they are cecognized in financial statements. Doforrod (ax {5 roeasured vsing lax raler and laws that have been enasted or substantively
coucled by the end of each financial year end and fhut ave expucied to apoly to fhe reversat of the timing difference,

Thvitiends  Dividends may only be declared and paid Gt of the profits availsble for distibution in aceurdunes with accounting pracive
geserafly acecpred in Treland snd applicablc hish compary law. Any dividends, il and when doclarsd, will he daclared and paid m 1.8,
dolloes. Dividends declatad by the diroctors are mecognized when paid, Dividends veceived aro rerognived when the gt to cetelve the
dividend is catablished, During the financiz] year, 2 refurn of ivestmenl by o subsidisry, Medtromie [lobal Investments Tinlimitad
Company, was rceonded following recipt of 5 okgb distribution of $6.% billon. The distibution was Lreated as an n-substance retorn of
sapital, The esnying value of the investment io the sabsidtary was reduced accordingly. The cash diutrinuion reduced an existing loan
{ighitity, thns creating realized pains by the same aroct as e distBvdion, $6.9 billisn

2. Crifical Aceounting Estimatey auil Tndmients

Estitnates and judgments ate contimally evaliaied and are bascd on historica] experience ané ofber fetors, includieg cxpesldtions of fanwe
events that are befieved o bs reasonable under the circumstances, The Cotapany makes estomates and sssumptions conceming the fure.
“The rosulting serounting estimates wilf, by delnition, seldom cqual the related achral results, The estimates and assemaptions that have a
sipnificant risk of causing 2 material adustment to the caying amownts of assets 20d Habibiies wilkin the next financial yerr are addressed
batow:

Esgtimated impairment of imvestuent i siehuwieury ndertakings

'The Company assesses whother imvesiment in subsidiany waderiakings has suffered any ympairment o line with the secounting policics
stated, The delsemination of recoverable araounts requires the use of ertimates. The Company’s fndgments i velation 1o the impainoent of
imvesment in subsidiary undertakmps sre incldead in Note 3,
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3. Flnancial Assets
Fevextimenat i sulastdflary undertakings
The principal activiy of the Company is investnent heiding,

{in mil‘ldnua} o

i 2h, M4 :
Cﬁ]:ufal mnt'ibutmﬂ in rhspmi T Hhu:'c:-l‘lsmrd umlpellsﬂlmn p:rms
- Ievesilmend o su'l:lsuliﬂry updertakings - - Y TR
Rf:tm‘n af-:np:tal froa s:uhs:dtal}r undercalunp, S

Frngeng the fimancial year, the following, inveatiment activities were tensacted; On June 10, 2024 and kfareh 17T, 2023, the Company made
capitad copmbetions telnge $12 million, to its dicect sabsidiary, Inteprated Health Soluticus Inteinations] 8,805 and these hansactiors arc
meldad m e “Hovestmant jn subsidiary mdertakiops” exyprion abowe. Dnring the financial yesr, as part of 8 planned intomal re-
nrgarization, he Comnpany executed a number of steps in relation to its sobaidiary ondofakings; 1% Cn Fobruary 14, 2025, the Compaegy
incoparaled 2 new direct subaidiay, Medbogic (Flobal Bivestments Undimnited Company, 23 On Aprl 22, 2035, the Compsmy made »
capital cantribarion to itz divect subsidizry, Medmonic Global Huoldings GP S.a.cl, of $865 miltion aned thix transaclion s included in O
"Investrnent e subsidiary undertaldngs” caption above; 3% On Apdl 23, 2025, the Compeny conttbudsd all sheres i pwned in Medizonic
Global Holdings GF S.2.01 (valued #¢ approzimately $115.3 bitlion} 1o Medizonie Globat fovestment: Tnlimited Company in & share-for-
share exchange; 4} On Aprl 24, 2005, Medironic Global Investments Unlioiied Company made a cash distribution 0 e Company of
$4.9 hillion and this transacéion is inchided in the “Belum of capiizd mom subsidiary soderlaking™ caption above. The distohulion received
resbted in E6.0 billion of realized pains.

The directors consider the zocoverable amount of the mvestnienl m subsidiary wmdertakings to be i excess of the carcying vakue of the
iovestrocis baving considored the far nvadest vadue of the Growp,

Erctails of the Compuny's diesctly owned sabzidiaries are ge follews:
Wulure uf Lel I Ronbstered Odflce and
Bualivesa Shﬂm ol Conntry of Incorparating
e T o o Pazkmoto Busionis P Wes
s _a.lﬁs'a:r?;.?.f{?!a,.
lutemnred Health Suh.ttious Internationai S.a.1.1 Healthears 00 Route do Boflian 31, 1537 Tolochenat, Switetland

Mame
Ma&[runu: {ilohai Invéskments, Ulalion ived:

4, Dielore
Ticbtars comsisted of (he Tllowing:

{im mﬂlhm'l Aprl 25, T0LS April 26, 2024
Alliﬂull,fs fai]mgduemﬂun Mﬁj’&a._: 5 e RICE e bt st e A W
Fue from subsidiary m'-dm'ra]-:mgs

TL‘Itd]. amuunhi ia]lmg (lucs wjl'.lun omé et ¥ 6l & 4

Amounts awred fo the Company from subzidiany undeetakimps are tnsscured, non-inareat bearing, and payable on demend
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5. Creditors

Creditors corsisled of 1he following for amonets falling duc wilhin e yeas

{in 3beenes Aprfl 15, 1025 Aprll 26, 224
Amounts falling due willin n.a::e'}-'éﬁ'r':"_." IR e BEERRE PR .'::"'“':':: Teen LT e '
Other taxes payable 3 9 ¥ i3
Ar.mm'lg aml f_a[,herr;aed:tms L - 2_1|ﬁ
Tne ms.uhﬁuiaryundcmkmgh - . 431 344
I‘-:}talamﬂunts fﬁ]l!.tlg dl‘l&WIt_]'lm DI!E.}'CILI’_:_;_ :: S Uar iy B IR

Cither creditors aro payable al varions detes after the cod of e fissnciaf yeer in accordance with fhe croditors veoa] sed costowary credit
tetms, Creditors for dex are payabe (o the timedrame sct down &n ke melevant lepislation,

The ameunt duo to subsidiary undertakings relatcs to badances vulstanding an intercompany deposti agreemends belween the Company and
Medtronie Global Holdings 3004, and Covidien Group S.arl, Luatembowrg (Nenhansen am Bheinfil] brand), eatered inta during the
prior financial year, The balances bear intorest based on the [JSD S0FR camponnd average 30-duy rate end the epplicable deposit spread.
The intorest expemse arising from the intercompany deposits for financial years 2025 and 3024 was $204 millian and $70 milbion,
respectively.

Creditors consisted of the following for mpounds fnlling dae after more than one year:

{in m1lilang’] Apull 25, 1025 Apwil i, 2124

Ammmts lallhlg ﬂue aﬂer IllJJ,l't-: ‘thag nne j.ri:ar : _ _ _ i

Mmcome taxes pa}.rahle N . ) 5 140 % —
lntal asnaunts fﬂ]ﬁng.dut éﬂef j'rmr& ;hzl.n (il ¥ TS FEREEERSE TV _$_ Shmonmniion

Al the balance sheet date, the category, Amounts falting due after more thun one year, relates to a globel minaminn ax payahle of
140 raiilion caleulated under (he Pillze Two 3dodel Bules, Soveral coomiies, inchdiog lreland, have macted legislaiion 0 implement the
core afements of Pillar Two, wihich became affective for the Group in fnancial year 20235

0. Shareholdery’ Hunds
Auntharized and allotked dhares were as follows:

tiel iwiiblinaig, cxecpt shure dutw) Apell 15, M25 Ayl 36, 204
Avtlrorized: ] Humbar Akt Traaber Ameunt
{}rd_ma:}rﬂh‘aﬂ;g* Sﬂ EI(P'DI 1:|$11‘ Uahlé Al :_, A, Ut :E::I !5':":] RULI} {H}D

Eura Deforrsd Shares, €1.00 parvaiuc

4, Prefeeved Sharcs $I {Pﬁpﬂrvalu\&
" Hfotat sulbovized

A].iuﬂ:.d, m;ied u;b and fui]y p;u

Ordimzy Shates, $6.0001 par valus

APrcf-srred Ealc.s,$]. lﬂﬂparw R
Total a!.l:rttcd otfleed 1ap and ﬁtihr paid g — L —

5281034628 8

131,337,531 §

Orcinary Shares The ights smd resirictions sttacking to the Ovdinary Shares shall be as foflows: subjoct to the right of e Uninpany to
sl repavd dates for the pucposes of determining the identity of members entitied to noties of andfor #0 vote & 4 genera] meating and any
rdes ar regulatiome applicable 1o the conduct of any geoeral mesting of (e Company, the right to attend aod speak st any peceral meeting
of the Company wmd o cxeruises one vote per Ordizary Share held st any geaer meeting of the Company; the nght 1o parlicipate pro rata in
alf dividends declarzd by (he Company with respoct tu the Ordinary Sheves: and the right, In the cvent of {be Comparsy's winding up, fa
participate pro rata with all slber Ordinery Shates in the total asmsets of the Company,
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The rights atlachied o the Godinesy Shaces shall be sabject o the terms of issue of amy seriss or class of Preforred Shaves allotted by the
divectars from tine to time. AL Cvdinary Sliares shall ranle part pesve oith each other in afl respects.

Euaro Deferred Shares  The athorized shae of canital of the Company includes 40 thansand Firo Defored Shares, with 2 par vaine of
£1.00 per shave. Thers ae no Bure Defered Shares msued or ontstanding it edther the corsent or prier finencial years.

Preforred Shares  The directors ave anchorized to lssne all o any of the autharized but unissaed Tefored Shares from time to fime s ons
or mote clasges ar series, and to fix for each soch class or serles such voting power, fuli or Imitcd, or no voting sower, sud such
desipnations, preforences and rolatoee, participating, optional or othor special sights and such qualifications, Emitations of reshictions
therect, as shafl be stated and oxpressed in the resolution or pesolufions adopted by the dimeckors, Mo Prefemed Shares arc io lsswe in cither
the cwvest ar pior fisancsl years,

A Preferved Skaves The asthorized share capital of the Company incledes 500 thovsand A Prefemed Shares, wilh s par value ol 5000 per
share, Ar April 25, 20425 and Apnl 26, 2024, there were no A Prefeared Shares outstundmeg,

Share Premium and sigoificant transaclions impacting the share premfwn aceonnt. o comosciion with e complation ol the
Transacéion, the Company isswed @ lotal of 4386 milbion Ordimary shurey of $0.0001 each 10 the forper Covidien shargholders and aelain
former Covidicn award holders and e Compamy and Malomni 1T Unlimited Company (Makani) peidd, m agprecede, Lo the [omer Covidien
shareholders snd swsrd holders soprocimadely $16.40 bilfion 9 ewsh, In comaideralion o the issuanse of such Drdinary shares, the Crtpany
and Mrkam meeeived 455 milling Ordinay sheres of Covidien ple and the benafit of the cancellation of the share awards, As the peice paid
for ihe Covidien Ondinary ghases v conrection with the aomplesion of the Transaction was $108,73 per share, the total valee received by
the Cemnpary énd Makani, for the Covidies shaves and [or the benefit of the canceltation of the shave awards, was in the amowt of 5494
b fhiote, of wlieh $33.3 Dillioo was share preciwn on shares lasued by the Company.

Tt addition to the isme of Ordicay shaves to the former Covidizn sharcholders and carfain formcr Cowvidicn award kefdees o connection
with the Transaction, iz fameary 2015, on cowpletion of the Fransaction and pursnant fo the teims of the morger, the Company zlso dssued
Fa6 mullice Ordinary shares of FOKEN ar o premmm, which shaves were, pusnant to the merger, transfened to the former Medtronic, Ine,
sharefinlders on & one-for-one basis in exchanpe for each shave of Medtronic, Inc. stock held immediately price to die merger, A a resalt of
the foregning, Medtroadc, ine., becane an indirect subsidiary of the Comparny, As the closing price of the Medtronic, Ine, conumen stock on
the NYSE ae at the trading dzy tomediately prior to fhe cowpletion of the Fransastion was $76.95 per share, the total vabue of the
considerarion received by the Company as considerafion for the Chdinery shares jssucd iy the Compony was I fhe amoend of §75.9 bellion
of share premdnra,

In Febmrary 2015, the [Msh High Croort approved the crestion of disidbutable reserves of Bedimonze ple Uwongh the reduction of the shae
prensum account by $59.2 billion. This resulted m 4 trapsfer of reserves fom e share prevoiun peecmnt b the peafil and loss aceoonl of
the ssmac pEnOuUDE,

Share preooie records apasunts received, groster o the par vabue on issusmess ol 1be Company's edinary share aapglal,

Profil and Loss Acconnd  The profi sod hows accoiund relerd 6 the porleon of aceamgalated compeehensive incame and Joszes which are
Felamad by the Commpuny mather Gan heing disttiboted Lo skarsholders as dividends. Amoonts related o the geanting of shares eader the
bk, compreesalion phan are alao seeouwnted for o this account,

Nividends Duitng the yeanr, the Company paid 2 dividesd of $3.6 hillion and $3.7 billinn for tieancial years 2025 and 2024, respectively.
The dividend per Crrditaey Share was 32,80 and $2.76 foe financial vears 2025 and 2024, sespactively.

7. Guarastees and Contingencies

The Company has the following continpent liabifibes, estimated to anoant to a potential maxioenr of $28.6 billiow and $24.0 billion =t
Aprik 25 2025 and Apeil 26, 2024, respectively, arisine from the Company's pracastes of the Group delt outlined below:

Sendar MNotes  In Janmary 2015, Medtronie ple and Medtronic Global Holdings S.CA | an cotity organized woder the lzws of
Fuxembomrg (“hedtronic Luxea™), each provided o full and wneonditional guarantee of the obligations of Medmonte, Ine, undoe the
Medtronic Senior Notes (a2 defined below] and of Covidicn Inteinational Finance S.A., 8 Luxemberrg compaoy “CIFSA™) under ths
CIFSA Sepior MNotes (gs defined below), The Comopany also provides a fll and sncondiional gnamantee of the oldipations of hicdbhonis
Global Heldings 5.C.A under the Linoee Senior Motes (as defined bolow),

Of the $28.0 bilfion, Medtronie, Inc. has §4,7 billion sgyeresae principal amount of TED-denontmated Sentor Motes sssued and outsfanding
caonsisting of the followieg; $1.2 billion appreeste principal smovwt of 4.375 pereest scoior nofes doc 2035, $158 million aggrogste
principal awscunt of & 300 percent sendor notes due 2039, 5294 willion aggregate principal amourt of 5,550 peroost schior notey duc 20445,
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F105 milticn aggregate principal amonnt of 4300 percent senior notes dus 2042, 1305 milion aggregate principal amemt of 4,000 peresa
senior notes duc 2043, 127 million aggrepate princinal amaont. of 4 523 pereent senior nies due 2044, and £1 .8 billion aggrepata prineipal
ol 4,623 senicr notes dwe 2645 (collectively, the "Medtranic Senior Wotes"),

Tn June 2024, dMedtronic Inz, tssued four tranches of BUR-denomminated Semior Moles with an agerepate principal of £3.0 billion, with
mafmitics raeging from fiscal year 2030 %o 2054, resuling in cash peoceeds ol spprosimatey §3.2 billion, net of discounts and issuance
cisls, The issusnce included the following; B30 miltion of 3.630% Seoioe Noles dus jn Gyen] year 2050, 850 miflion of 3.875% Senior
Wates due in Bseal year 2037, L6060 millicn of 4.150% Senior Motes due in fissal year 2044, eod €700 million of 4.150% Sonier Notes dae
in Mseal year 2054, The Compaoy is o party te a guarantee far the ohlizations of Madironic Ine, for thess issuances, AL of the original
TRFUATECE TEpRHIDY ouistanding.

CIFSA has $153 millioh myserepate prineipal amscunt issoed and cutstanding, censisting af $2353 million aggregale principal of 6,550 porcent
senios netes dos 20038 (the "CIFSA Senaur Nobss™),

In March 2019, Medtranic Luxeo issued six iranches of Toro-denominated Scnior Totes with on agarepate prioeipad of £7.0 biflion with
waturities renaing from fiscal vear 2021 o Geseal year 2030, rosulting ™ cash procoeds of approximately §7.% bilfian, oel of Jizcounts and
issnance costs (eoflectively, the 2005 Senior Moles), The isscance ineluded €500 millior of fioating rate Senior Wolea due in [seal yoar
2021, €1.5 billion of O.0H percent Senior Motes die it lreat year 2021, €1.5 bilfion of 0.375 percend Senior Motes due in fiscal yese 2073,
€1.3 billion of 1.125 percent Senior Motes due in fiseal year 2027, €1.0 hillion of 1825 porcont Scnior Notes daz in fisesl year 2033, aod
€1.0 billion of 2.250 perecnt Scnior Notes doe in fiscal year 2039, The Compuny = puty fo o mearsster for the ablizations of Mediromie
Eaxon for these issuances, 3.5 billion of the original issuance remains oatetanding,

in Fone 20£9, Medtronic Loxeo issued six tranches of Boro-denerninated Senior Notes with un aperegste principal of 5.0 bilkion with
malwrilics rroging frome Goeal yem 2021 to fiscal vear 2050, resiting in cash proceeds of sporoxivostely 85,6 billion, not of discounts and
issnance cogls, The issttatee ineleded €250 million of Aoating rate Senfor Motes due in fiscal pear 202, €750 million of 0M percant
Benior Moles dwe o fiveal year 2023, €10 billion of 250 percent Senior Notes due in fiscal yaee 2024, €1.0 billion of 1000 percent Senior
Moles duse in fisea] year 2022, €10 billien of 1500 percont Sentor Nodes dne in fiseal year 2040, and €1.0 billion of 1.750 percent Senior
Mnles due fn Mseal wear 2050, The Company i also & paty to a guavantes for the ablipations of Medvonie Faxeo For these ssnances, £4.0
Brilkion of the ariginel Ssunee renziins virslanding,

In Sesternber 2020, Medteonic Luiren jsaued iy irsnches of Bure-denouminated Senjor Netes with an apprasate principal of 66,3 billion with
maturities ranging from fiseal year 2023 to fiaca) year 2051, The issumes included £1.25 bitlion of 3,000 percent Sanioe Mates due in {iseal
vear 223, €1.0 bitlion of 0.0 percent Sanior Notes dus n fiscal year 2036, €1.0 billion of 0.375 pereent Senior Notes due in Dsonl year
2023, €1.0 billice of 0.750 percent Sexbor MWotes Que tn Mgl yese 2033, £1.0 billion of E.375 percent Senier Motes doe in fipeul wear 2041,
and CL0 billion of 1025 percent Sendor Notes dne in figoal year 2051, The Compsny 8 2 party to a guarantee for the obligations of
ediromie Fuxeo for these tesuancas. €3.0 kitlion of the onipinaf jgmance ramaing sulstandme,

In September 2002, Medtronic Laxeo issued four tranches of Foro-lenumimaied Supior Notes with an aggregate principal of €3.3 billion,
with materiics ranging from fiscal vear 2026 to 2035, resulting m cagh praceds’ of appromimately 83,4 billion, net of diseoants anl
iasuance costs. The issuance inclnded the following €506 miflion of 1,623 percend Senior Wotes due @ fiscal year 2026, €14 billian of
3000 porecnd Semdor Notes due in fiscal year 2028, €1.0 billion of 3,125 percant Semior Notes due in fiseal yoar 2032 and £ .0 billion of
3.375 pereent Scoior MNotes due in fiscal vear 2035, The Company vsed the nel procesdy o repry ol maturity C750 miilion of Medtepnies
Luxeo Fenior Motes {or 772 millien of total consideration in Decamber 2022 and £€2.8 hillion of Medironic Laxea Scnior Notes for $2.5
billice of tofu? comsideration m March 2023, All of the migine] issuance vernatns cutstanding,

Tn Wlarsh 2023, Madiromic Taxco issned two trmches of USDedenominated Sepdor Motes with an aggrepale prineipal of $2.0 billion, with
mabnrities ranging fom fuenl yoar 2028 4o 2033, remubfing in cash proceeds of approximarety $2.0 billion, net of discousts and issuance
costy, The fssumtee Beluded the followimg; $1.0 biltion of 4.250 percent Senior Motes dae in Gsoal year 2029 and §1.0 billion of 4.500
percent. Seaior Motes dog in Gecal yesr 2033, The Company used the net proceeds snprrlemented by additional aasl fo ropay the 2297 billion
Flvesd 2022 Loun Apreement disouszed below for $1.3 billion of todal considaratio.

Comziereial Paper  Tn Jatwary 2015, Medivonic Eaxeo cotered Bwo various agreements passuact b which, I may 1ssec United States
Diollar denomdnated nnasamned sommersisl pypee notes (the 2015 CF Program) on a private placement hogis ani o Jazwary 2020, Medbonic
Taxea entered o various spreements pursuand lo which Medironde Laxeo may issne Furo-desveninaled yriseoyred commercial PAPCT notes
(W 2020 CP Progtam) b & privele placsment busts, The marximum aggregate amount oumstandiag st any tme under the 2015 CF Program
atd the 20200 CF Peogeasn sagether may nol sxveed the cyeivalast of §3.5 billian, The Cornpany is a party 6 o guatenles for the obligations
ol hediromic Euzen wder the 2015 CP Progran sad e 2020 CF Program. There was no commescial paper mutglanding 51 April 23, 2025,
There was $1.F hillion commersiil paper outstanding at Aprif 25, 2024,
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Lime af Credit  In Croloher 2024, Medbome Lusen, as borrawer, enterad into am axendmant of its amendead and restated credil agreasment
fCredit Faciliny, by snd amang the Company, Medtronie, Ine, Medtronic Lroen, he lendars from time Lo fime party therelo, apd Bank of
America, M.A_ a3 sdminisoative ageat and fesiing bank, exionding the manutty dae of the Credit Facility to December 2029,

The Credit Facility provides for a $3.5 billive five-year unscoursd revolving credit facility (Credit Facility), At each ammiversary date of the
Credit acifity the Crmpany can request @ one-¥edl extension af the mamrity dale, The Credit Facilily pravides the Company with the
ability ta Werease ils bewrowing capacily by an additionsl $1.0 billion at 20y fims during the torm of the agreement, The Coonpany and
Medirenic, ne. ave guaranteed e obligatines of the bosowers under the Creddit Faciliy, and hfdironic Luneo will alse guaratmes the
wliligations of smy designated bowower, The Credit Facility incledes 2 omll-curyensy borrowing fectre for cortain specified forstgn
eurrencics. At Aptil 25, 2025 end Aprl 26, 2024, na amounls were sutstinding imder the Credit Fagilily,

The Company ate some of its snhsidiaties are fnvolved jo 2 mmber of legal actiore Involving product Hebibily, intellecmal properiy
dispuries, shirsholder derivative sclions, spcnritics class actions, and other clase actiona. The ouleomes of lhesc tegal uebions are nog withm
the Compuny's complete control snd gy not be known for profenged parods o cimne, In some setions, the claimants ssek damages, a3 wetl
as othor relief {incloding injunstives baring the sale of products thal are the subjoct of the lawsnith, thal could requive significam.
expenditares or result i lost tuenaver, The Company reenrds a fabibity in ity finaneial stafeiments fov loss contingeneies when a loss to the
Company is known or considered probable and the smount can be reliably ealiinated, Bstimses of probabic losses resufting fom litigstion
and povemmental procecdings involving the Company are inhorently difficult to prodict, peticulartly when the taatters ams I early
procedaral stapes, with invonplee scicntifie facts or legal diseovery; jnwolve casehatandaied of indesterminate clabms for dameges;
potcntially invelve ponakies, [ines or punitive damages; ar could resull ity a change in business practice, While it is not passible 1o prediet
e anteame for most of these matters, the Cowmparry belicves & s possible that costs sssociated »ath than conbd have a mafenal advarse
inpeed on the Conypany's profit, financial position, or cash fows, For fuvther mforEation relued to specific htigation the Compuny and its
aubsidiaries mre imvoelved o referto the consolidated financial ststements Note 4.

8, Hetsted-Party Transactiens

The Company has nol diselosed relsicd patty fransactions hetwesn the Campany and aybajdiaries of Meduonic Ple, as it has gvailed of the
sxemuption available wmder Schednle 3, paragraph 67(3), Cowpanies Act 2014, which exempts disclosore of tansactives enlered info
hetween twa or mure oenbers of 8 proup, provided that any subsidiary moderlaking whicl, 1= a parfy b the transaction, i3 whelly oited by
f member of that group.

4, Anditis' Remeneration

W emumerstion, including capenses, for the statutory sudit carried out for the Corepany by the Compary's auditors 1n respect of the paenl
company finsocial stacmaonts was as follows:

Tinanztel Year
fathwwsumdd) e s . Zirad

Tate 25 16 the cousalidated financial statements provides additional deluls of fees paid by he Group fo the statutory saditor,
PricewiterhozseCaopers Ireland,

il Sulkzequent Events

Subssquent evemts Eave been evaluated through Augnst 26, 2025, the date this roport was approved by the directors. Refir 1o Mote 4 -
Commitients and Contingeacies within the conselidated finsncial stzterems for detsils on subscquenl events with Tospesl Lo Jegal and
oher matters, and Note 27 of the consulifated financial statements. There were 1o adjnstrcnts made to the copsolidated financial
stalements based on {he subasquent cvents,

1. Approval of Finaeelal Statemend s

The Directors apprived the financial séalsmets on Augnst 26, 2025,
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