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Forward -looking statements

This presentation contains forward -looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 , which are subject to risks and uncertainties, including risks

related to competitive factors, difficulties and delays inherent in the development, manufacturing, marketing and sale of med ical products, government regulation and general economic
conditions and other risks and uncertainties descri bed i fExhamge Commissipraimiyding thepmest iecent AnnualrRegoro r t s o n
on Form 10-K of the company, as filed with the U.S. Securities and Exchange Commission. Actual results may differ materially fro m anticipated results. Medtronic does not undertake to

update its forward -looking statements or any of the information contained in this presentation, including to reflect future even ts or circumstances.

Non -GAAP financial measures

Certain information in this presentation includes calculations or figures that have been prepared internally and have not bee n reviewed or audited by our independent registered public

accounting firm. Use of different methods for preparing, calculating or presenting information may lead to differences and su ch differences may be material. This presentation contains

financial measures and gui da@GAAPIwhfiichmamciecalcomesagdered dmobear ap gdironc ménbhgemedtbdievesthhtao -GAAR finanei@ ul at i
measures provide information useful to investors in under st aanddafatitatetchnmparisoosmjhahe perffamance of ethet yi ng
companies in the med tech industry. Non-GAAP financial measures should be considered supplemental to and not a substitute for f  inancial information prepared in accordance with U.S.

generally accepted accounting principles (GAAP), and investors are cautioned that Medtronic may calculate non  -GAAP financial measures in a way that is different from other companies.
Management strongly encourages investors to review the compiatherensrete AlIGAAPItoindnaGAAE redonciliatiansaieal st a't
provided on our website.

Medtronic calculates forward -looking non -GAAP financial measures based on internal forecasts that omit certain amounts that woul d be included in GAAP financial measures. For instance,
forward -looking organic revenue growth guidance excludes the impact of foreign currency fluctuations, as well as significant acq uisitions or divestitures. Forward -looking diluted non -GAAP
EPS guidance also excludes other potential charges or gains that would be recorded as Non -GAAP Adjustments to earnings during th e fiscal year. Medtronic does not attempt to provide
reconciliations of forward -looking non -GAAP EPS guidance to projected GAAP EPS guidance because the combined impact and timing o  f recognition of these potential charges or gains is
inherently uncertain and difficult to predict and is unavailable without unreasonable efforts. In addition, the company belie ves such reconciliations would imply a degree of precision and
certainty that could be confusing to investors. Such items could have a substantial impact on GAAP measures of financial perf ormance.

Financial comparisons

References to results increasing, decreasing, or remaining flat are in comparison to the same period in the prior fiscal year . References to organic revenue growth exclude the impact of

significant acquisitions or divestitures and currency. Unless stated otherwise, quarterly and annual rates and ranges are giv. en on an organic basis. References to sequential revenue changes

are made on an Tas reportedil basis. Unl ess stated ot her wiyscempletedicdlendareqfiagar, emaceyenuetbasis, afdamr e gai ns ¢
comparison to the same period in the prior year.
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Executing to deliver durable growth and value creation.in

Building momentum; encouraged by recent performance
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Focusing on large, higher growth opportunities in profitable markets
Delivering mid -single digit organic revenue growth, driven by strong positions and
meaningful investments in many high -growth MedTech markets, combined with a
durable base of profitable, cash -generating secular growth businesses

Bringing cutting -edge medical innovation to market

MiniMed A 780G system, InceptivA closed-loop spinal cord stim, Aurora EV -
ICDA , AfferaA mapping & ablation system, and Hugo A robotic -assisted surgery
system are evolutionary product cycles poised to alter market dynamics

Exercising decisive capital allocation and portfolio management

Growing R&D with disproportionate investment to high, secular growth
opportunities while divesting non -core assets; completed divestiture of Renal Care
Solutions to Mozarc Medical and target separation of PMRI in H1 FY25

Comprehensive transformation taking hold; making scale count
Changes to our operating model and incentives are translating to improved
operating health and financial performance; executing strategies to realize scale
across global operations, technology platforms, and sales to large customers

Committed to delivering strong shareholder returns

Recent results consistent with performance -driven culture; thoughtful expense
management partially mitigating known earnings headwinds (inflation, FX and tax);
maintaining a strong balance sheet and growing our dividend
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Q1 FY24 highlights & financial summary

Key Messages

L, Broad -based performance generated results ahead of expectations

Accelerating organic growth of 6.0% benefitted from continued procedure volume recovery, supply chain
improvements, and innovative product launches; EPS of $1.20 reflected successful efforts to mitigate
macro-headwinds

Attractive mix of secular growth businesses amplified by HSD geographic strength
A Combined HSD growth for Established Market Leaders: Cardiac Rhythm Management, Spine & Surgical
A Continued momentum in Highest Growth OUs, particularly Structural Heart & OUS Diabetes, boosting
confidence to top -line durability
A Notable contributions from Synergistic businesses including Aortic, ENT, Cardiac Surgery & Neuromod
A Breadth of geographic strength: HSD growth in Non -U.S. Developed & Emerging Markets; MSD in U.S.

'|| Fundamentals benefitting from end markets and ongoing transformation
/‘} Comprehensive transformation taking hold “Hipgrading capabilities, heightened accountability,
streamlined portfolio and decisive capital allocation; all designed to deliver durable growth

1] Raising FY24 guidance
~AN Encouraged by Q1 performance and added visibility of new growth drivers. Raising FY24 guidance:
organic revenue growth 4.5%; EPS $5.08 "H$5.16, a 7 cent raise at the midpoint

Confident in delivering durable revenue growth and shareholder value
Focused on delivering our pipeline, decisively allocating capital and improving our operational health as
part of our commitment to a performance -driven culture

1) Data has been intentionally rounded to the nearest million and, therefore, may not sum.
2) Operating cash flows less property, plant, and equipment additions.
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Revenue! by segment

e L)
Cardiovascular

@ $2,850M
@ oenen +5.5% Y/Y Rep
Diabotes : +6.2% Y/Y Org
$578M \V4

+6.8% Y/Y Rep
+6.3% Y/Y Org

Total MDT

$7,702M

+4.5% Y/Y Rep

R, 4 +6.0% Y/Y Org
é

Neuroscience
$2,219M
+4.9% Y/Y Rep
+5.6% Y/Y Org
Medical Surgical

$2,039M A Other
+5.5% Y/Y Rep Secenee P $16M
+6.1% Y/Y Org -80.2% Y/Y Rep
Cash flow from
| GAAPR Non-GAAP operations YTD
Diluted EPS : $0.59 : $1.20 $O 9 B
YIY% ¢+ -16% : +6% 5
: : Free cash flow* YTD
CC YNY% : NA 1 +13%

$0.5B
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Combined portfolio Is increasingly well -positioned to deliver growth

Confidence to deliver long -term mid -single digit organic revenue growth in

ANNOUNCED .....
DIVESTITURES

Patient Monitoring ; ® HIGHEST
Respiratory Interventions < @@+ * 70ttt
Other GROWTH

Structural Heart | Neurovascular | Diabetes
Cardiac Ablation Solutions | Surgical Robotics

Q1 FY24
Revenue

.................... ® SYNERGISTIC

Aortic | Cardiac Surgery | Coronary
Peripheral Vascular | Endoscopy
Pelvic Health | ENT | Neuromodulation

ESTABLISHED
s ® MARKET
: LEADERS

Cardiac Rhythm Management | Surgical
Cranial & Spinal Technologies
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-line with end markets

Pre-COVID
MDT Growth

10%+

Average

3-4%

Average

3-4%

Average

Market
Outlook

HSD+

Average

MSD

Range: LSD to LDD

3-4%

Average

Share
Position

#1-3

Most 1-2 position

#1-2

#1 in majority

#1-2

Current position
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On the path to durable organic revenue growth

Focusing on large, higher growth opportunities in profitable markets

Structural Heart Neurovascular Diabetes Cardiac Ablation Surgical Robotics
Solutions
. \\“ ;)5‘ (),-’l&?f ,ilr :.._ E
N T i 4
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> —/ i L —
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Combining leading therapy innovation with Data, Al and Customer Solutions to establish
defensible competitive advantages in attractive surgery and chronic disease markets

Established Cardiac Rhythm Cranial & Spinal Surgical
Market Management Technologies

Leaders

~50% of
MDT revenue

L]
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Meaningful positions in secular, fast -growth MedTech markets

/ Accelerate
'O’ innovation -

ol driven growth

Structural Heart

EvolutA FX
TAVR System

Evolut A FX launched in
U.S. and Japan ; growth
fueled by continued
innovation and class -leading
long -term performance vs
SAVR.Multiple programs

to expand into Tricuspid

and Mitral markets

A Investing disproportionately in high growth markets
A Leveraging Al and data analytics
A Creating defensible ecosystems

Neurovascular

Pipeline A
Vantage
(flow diversion)

2
L
—

SolitaireA X

APROA 70

Continued focus on
innovation within both the
acute ischemic and
hemorrhagic stroke spaces;
Expanding adoption of
combination therapy to
improve procedure
outcomes
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Diabetes

l MiniMed A 780G

system
Extended
infusion set
] " —
T ~ul
SimpleraA
CGM sensor

High -teens non -U.S.
Developed growth; U.S.
turnaround underway  with
low-30s pump growth;
increasing CGM attach rate
adds confidence for return
to market growth; EOFlow
remains on track for H2
CY23 close

Cardiac Ablation
Solutions

! o Pulsed Field
52 ’ Ablation for atrial

fibrillation

AfferaA
Mapping and
Ablation System

Elevating competitive

position in a HSD growth
market with addition of
AfferaA mapping system,
Sphere-9A focal mapping
and PF/RF ablation catheter;
on path to be among 1 St PFA
single-shot catheters in the
U.S. with PulseSelectA

to capture share and expand therapies
to complement and build out our offerings
leveraging commercial scale, portfolio breadth and technology

Surgical Robotics

HugoA RAS - paEAEE
System & Touch B ammm

SurgeryA e |
Enterprise

Expanding geographies and
specialty indications, most
recently General Surgery in
Japan. Activated new sites in
Expand URO U.S. pivotal trial,
which continues to progress
as planned. Multi -billion
market growing mid  -teens.

Medtronic



Strong, established leadership positions in largest businesses

New innovation driving advantages in durable growth businesses

Cardiac
Rhythm

Management

A Winning share with Micra A family of
leadless pacemakers, conduction system
pacing in the transvenous space, and
TYRXA absorbable antibacterial envelopes

A Initiating Aurora EV -ICDA Western Europe
limited market release; ~$300M market
today growing to $1B

A ICD replacement headwinds subsiding;
seeing benefit of new implant growth

MicraA AV2 Aurora TYRXA
and VR2 EV-ICDA
8 Medtronic Investor Handout | September 2023

Cranial & Spinal

Technologies

A Expanding footprint of Aible A Spinal
Ecosystem; continued pull -through of latest
generation implants and biologics

A HSD growth led by product availability for
Advanced Surgical Technologies and
sustained V-LocA barbed sutures growth

A HSD Spine & Biologics WW growth reflects
continuation of U.S. core spine share gain

A Particular strength in Advanced Energy on
continued geographic expansion of

_ _ LigaSureA XP and cordless SonicisionA 7
A Solid Neurosurgery growth with HSD and

LDD growth in StealthStation A and
MazorA , respectively

Aible A Spinal
Surgical Suite

CD HorizonA ModuLeX A V-LocA

LigaSureA
5.5 spinal system

Barbed Suture Maryland

SonicisionA 7mm
curved jaw

Medtronic



Meaningful progress on several near -term growth drivers

Continued advancements and disruptions to fuel long -term growth and share gain/recapture across our Portfolios

-@ Cardiovascular @ Neuroscience Diabetes

Evolut® FXTAVR System / -f-f?\‘;fj_ Aible © MiniMed © 780G system
Industry -leading W p\;\ Market-leading ecosystem of with Guardian © 4 Sensor
hemodynamics, durability ~ “:4* o enabling technology with Rapid U.S. adoption (>50%
& deliverability A best-in-class spinal implants 770G U.S. installed base
~ S E’ ; upgrading/placing orders);
- PR RN TR QR L S lobal CGM attach rate rising
) =i - N 16 L g g
- Aurora EV-ICDA L,#ﬂéﬁ*% T
o initiating W.E. LMR in AES\?;[eed ﬁé\i’ ssl'i/esstefg} - - Medtronic Extended
2FY24; filed for FDA , . - n ronic =X
Qa roval in Q1'FY23 Expand URO U.S. pivotal Pipeline © Shield infusion set
PP trial, progressing to plan available in both {,f-l' N Global rollout of 7 -day
Flex and Vantage A Sl wear continues; 27
PulseSelect® < _ flow diverters ~] markets (+4 in Q1FY24)
Pulse Field Ablation (PFA) for “\ LigaSure® XP Maryland
anatomical (single -shot) treatment ‘ -7 jaw vessel sealer/divider Percept® PC & Simplera®
filed PMA for FDA approval «é with nano -coating in SenSight® Lead System CGM Sensor (standalone)
_ . LCRINW.E. & U.S. Driving new U.S. implant submitted for approval: CE
Afferae_ Mapping & growth - Mark Q1FY23 & FDA
Ablation System Sonicision® 7mm ' Q3FY23

Inceptiv© SCS
Closed Loop (ECAPS);
CE Mark approval
Q2FY24; submitted for
FDA approval

cordless ultrasonic device;
global expansion
continues with launches in
CEMA, Japan, & Korea

MiniMed © 780G + Simplera CGM
Completed enrollment for Adults (Q1
FY24) and expect to complete for
Pediatrics in Q2 FY24

Sphere 9A focal catheter;
LMR in Europe \

PFA with Map/Nav and f)

[ ]
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Diabetes poised for growth as Smart Dosing overtakes current therapies

Pipeline positioned to deliver leading options for Intensive Insulin patient population

T1/T2 Intensive Insulin 6.7M ~P7aii:eLn|¥| [_)lfferenfuated near -mid _term plp_ellne
: with leading customer service positions

atient therapy mix : . . )
pTop 25* co§r>1/1:ries ¥y Medtronic to regain market leadership

Self-

Self-monitoring blood monitoring

glucose w/ MDI

Standalone
CGM

Standalone
CGM w/ MDI |
MiniMed © 780G AHCL Simplera CGM +
+ Simplera CGM InPen
Smart Dosing Systems
(AID and Smart MDI)
Pumps w/
unconnected CGM
Today FY30+ |
8-Series Pump AHCL + Patch Pump +
Total Smart Dosing ~10% ~55% Next Gen CGM Next Gen CGM
Total CGM ~70% ~80%
*T1 and T2 Intensive Insulin population only; includes top global developed markets by health expenditure per capita; predomi nantly comprised of US, Western Europe, Canada, Japan, Australia, and Korea
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