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NO OFFER OR SOLICITATION

This communication is not intended to and does not constitute an offer to sell or the solicitation of an offer to sulbmupibleuly or an invitation to purchase or
subscribe for any securities or the solicitation of any vote or approval in any jurisdiction pursuant to the acquisitioergéeor otherwise, nor shall there be any
sale, issuance or transfer of securities in any jurisdiction in contravention of applicable law. No offer of securitiesnsh@dl except by means of a prospectus
meeting the requirements of Section 10 of the Securities Act of 1933, as amended

IMPORTANT ADDITIONAL INFORMATION WILL BE FILED WITH THE SEC

bSé aSRINRBYAO Attt FTAES HAGK (KS {0RdtiisnstatGrent onyetm-8thaOwllingludSthe/ J@NY PfdxyiSiatetheht 0b (i
Medtronic and Covidien that also constitutes a Prospectus of New Medtronic. Medtronic and Covidien plan to mail to thefiveespareholders the Joint Proxy
Statement/Prospectus (including the Scheme) in connection with the transactions. INVESTORS AND SHAREHOLDERS ARE UREHDIND REAXY
STATEMENT/PROSPECTUS (INCLUDING THE SCHEME) AND OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE\SEERCOMEEFULLY
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT MEDTRONIC, COVIDIEN, NEW MEDTRONIC, THE TRADISACTIONS .
MATTERS. Investors and security holders will be able to obtain free copies of the Joint Proxy Statement/Prospectust(iachatii@one) and other documents filed
with the SEC by New Medtronic, Medtronic and Covidien through the website maintained by the SEC at www.sec.gov. Innaddttiosand shareholders will be
able to obtain free copies of the Joint Proxy Statement/Prospectus (including the Scheme) and other documents filed byddedtidew Medtronic with the SEC

by contacting Medtronic InvestdRelations atnvestor.relations@medtronic.com or by calling 732696, and will be able to obtain free copies of the Joint Proxy
Statement/Prospectus (including the Scheme) and other documents filed by Covidien by contacting Covidien Investor Rélegster aelations@covidien.com or

by calling 508152-4650

PARTICIPANTS IN THE SOLICITATION

Medtronic, New Medtronic and Covidien and certain of their respective directors and executive officers and employees onagléed participants in the
solicitation of proxies from the respective shareholders of Medtronic and Covidien in respect of the transactions contebyplageJoint Proxy
Statement/Prospectus. Information regarding the persons who may, under the rules of the SEC, be deemed participantBditetiiensaf the respective
shareholders of Medtronic and Covidien in connection with the proposed transactions, including a description of thear diditct interests, by security holdings
or otherwise, will be set forth in the Joint Proxy Statement/Prospectus when it is filed with the SEC. Information rédadfing2 y A 0Q& RANB Ol 2 N&
Ada O2y Gl AYySR Ay aSRi NP KioDthediscal yeyrdzidéd ApriS26J20.E an@ itg Praxg StatementonBee, dated July 12, 2013, which
are filed with the SEC. Information regardin® @ A RikeStgf<aad executive officers is contained i? @A RARnbiaf Regort on Form 1K for the fiscal year

ended September 27, 2013 and its Proxy Statement on Schedule 14A, dated January 24, 2014, which are filed with the SEC

Medtronic Cautionary Statement Regarding Forwakdoking Statements

{d1rGSYSyta O2yidlAySR Ay GKAA O2YYdzyAOlI GA2y GKI G NBT S Nbuis2nclbdbgestanstétsy@gies, O
or other nonhistorical facts are forwartboking statements that reflect Medtronic's current perspective of existing trendsr#fodmation as of the date of this
O2YYdzyAOIFI GA2y® C2NBIFNR f221Ay3 adrkdSyYSyda 3ISYySNIffe mastéf aoaX 2rdad G>eLIaySAasi
GF2NBOFadGzé a2dzit2212¢ a3IdzZARIyOSzZ¢ aAyGSYRZIé aYl & Sinblar words, plicases or expressions. B @
important to note that Medtronic's goals and expectations are not predictions of actual performance. Actual results eragatdfially from Medtronic's current
expectations depending upon a number of factors affecting New Medtronic's business, Medtronic's busige@sh PbiisBigsfand risks associated with the
proposed transactions. These factors include, among others, the inherent uncertainty associated with financial projestiangjning in connection with, and
successful close of, the Covidien acquisition; subsequent integration of the Covidien acquisition and the ability tceréwgniicipated synergies and benefits of

the Covidien acquisition; the risk that the required regulatory approvals for the proposed transactions are not obtairtethyeed or are subject to conditiorikat
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are not anticipated; the anticipated size of the markets and continued demand for Medtronic's and Covidien's productpatheficompetitive products and

pricing; access to available financing (including financing for the acquisition or refinancing of Medtronic or Covidien @¢btgly basis and on reasonable terms;

the risks of fluctuations in foreign currency exchange rates; the risks and uncertainties normally incident to the megtieahdiestry, including competition in the
medical device industry; product liability claims; the difficulty of predicting the timing or outcome of pending or ftiga#olin or government investigations;

variability of trade buying patterns; the timing and success of product launches; the difficulty of predicting the timirigaone of product development efforts and
regulatory agency approvals or actions, if any; potential for adverse pricing movement; costs and efforts to defend erir@eftactual property rights; difficulties or
delays in manufacturing; reduction or interruption in supply; product quality problems; the availability and pricing qiatyrdourced products and materials; risks
associated with seihsurance and commercial insurance; successful compliance with governmental regulations applicable t8§ ReivNME y A OQa > a SR
Covidien's facilities, products and/or businesses; changes in the laws and regulations, affecting among other thingmdraimgursement of pharmaceutical
products; health care policy changes; risks associated with international operations; changes in tax laws or interptiethbongd increase New Medtronic's or
aSRINRYAOQa O2ya2f ARFGSR GFE tAlFLOAfAGASEAZT Ay Of dzRA y B NewM&Edtrahik Beingitiedted &slaO i A 2
domestic corporation for United States federal tax purposes; the loss of key senior management or scientific staff; atftesuisks and uncertainties detailed in
Medtronic's periodic public filings with the Securities and Exchange Commission, including but not limited to Medtronial&é&part on Form 1K for the fiscal

year ended April 26, 2013 and from time to time in Medtronic's other investor communications. Except as expressly redaivedanh of New Medtronic and
Medtronic disclaims any intent or obligation to update or revise these ford@o&ing statements.

Covidien Cautionary Statement Regarding ForwdraokingStatements

StatementsO2 Yy i AYSR Ay (KAa O02YYdzyAOl GA2y { Kutuie reSuBsTiScNding estinfadZsineryics yoQodher Sustarigay | ( S |
factsareforward 22 1 Ay 3 a0l GSYSyda GKFd NBFESOG / 20ARASYQa O dedNEsytammuiMidnlLBSr@ardk @ S
f221Ay3 &aGFGSYSyida 3ISySNIrtte gAft 6S | 0O02YLI YyASR o0eteg2 HBELBGOE:l & T& NP D.
GIdZARFYyOSZé GAYUGSYRZé aYlIesé aYAIKGZE GoAff IéE aLI2 DEekpiessidrs.dtisimpidtansSty niote thdt > €
| 2BARASY Q& 3F21fa FyR SELISOGFGAZ2Ya NB y2i LINBRAOGA 2eh@a 2@ dzNIQE Wah S EISSID @ INJ
dzLI2Yy | ydzYoSNJ 2F FFOG2NRE FFFSOGAYy3 / 208ARASYQa 0 dzi Ay 6ns dlesedabtdrgindRog, adoRgs 0 dz
others, the inherent uncertainty associated with financial projections; the timing to consummate the proposed transabggoisk that a condition telosingof the
proposed transactions may not be satisfied; the risk that the required regulatgpyovalsfor the proposed transactions are not obtained, are delayed or are subject
G2 O2yRAGAZ2YA (GKFG FNB y20 'YyiAOALI GSRT bSé¢ canfeRplarBby the®p@dposed Hakshckidng thei 2 | OK .
anticipated size of the markets and continudemand¥ 2 NJ a SR NRY A OQa YR / 2@ARASYyQa LINPeRattiDdlymtEgraleS ¢ a SR
aSRINRBYAOQA YR [/ 2@8ARASYQa o0dzaAy Saas arelatdl KshiesRanP&itNd factoss arghfket dohdjfion3iS tiieSnAustrydnA Y
GKAOK / 2@0ARASY 2LISNYI GSaT /208ARASYyQa loAfAde (2 200l AyedddFomdradcdptanddof its LILINE |
SEA&GAY I LINPRAzOGAT YR (GKS 2GKSNJI NA&1& ARSY(ATAKRNthk fscal yBaPended Septémber RPIS20332 R .
FYR FNRBY GAYS (2 (A Y Scomminidaieng W&daBighQau that th& ferégbirlg YisPid® itnpiogaNfactors is not exclusive. In addition, in light of
GKS&aS NR&ala yR dzyOSNI I Ay (ASas -ldokif statémenisSrdyEnot Mdedr. £dlMEnRIndée@kobhyfigatios 1@ puBlislySuygdata or F -
revise any forwardooking statement as a result of new information, future events or otherwise, except as may be required by la
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Statement Required by the Irish TakeovBules

Thedirectors of Medtronic accept responsibility for the information contained in éinisouncemenbther than that relating to Covidien and the Covidien Group and
the directors of Covidien and members of their immediate families, related trusts and persons connected with them. To ¢héhkdenowledge and belief of the
directors of Medtronic (who have taken all reasonable care to ensure that such is the case), the information contaiseahimothicement for which they accept
responsibility is in accordance with the facts and does not omit anything likelffect the import of such information.

The directors of Covidien accept responsibility for the information contained imtimsuncementelating to Covidien and the directors of Covidien and members of
their immediatefamilies related trusts and persons connected with them. To the best of the knowledge and belief of the directors of Covidieavitaken all
reasonable care to ensure such is the case)jrif@mation contained in this announcement for which they accept responsibility is in accordance with the facts and
does not omit anything likely to affect the import of such information.

Perellaweinberg Partners LP, which is a registered broker dealer with the U.S. Securities and Exchange Commission, is actiogifoaietlew Medtronic and
no one else irtonnectionwith the Transaction and will not be responsible to anyone other than Medtronic and New Medtronic for providing the prstafftoded
to clients ofPerellaWeinberg Partners LP, or for giving advice in connection with the Transaction or any matter referred to herein.

Goldman Sachs, whichdsthorisedby the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulatioty Authot
in the United Kingdom, is acting for Covidien and no one else in connection with the Transaction and witespbbeibleo anyone other than Covidien for
providing the protections afforded to clients of Goldman Sachs, or for giving advice in connection with the Transactjomadtesimeferred to herein

Dealing Disclosure Requirements

'YRSNJ GKS LINPGAaAA2Yya 2F wdzZ S ydo 2F GKS LNRAAK ¢ | Sangi3SWEHEI2YY Sifa X! CIND oV,
ORANBOGE & 2NJ AyRANBC)uteo AYI M:r 2NJ Y2NB 2F |ye OWNKESDI2yFi YENISA d3NA- (yAldS dacs Ced
0AYyOtdRAYy3 o0& YSkya 2F Iy 2L0A2y Ay NBaLISOU 2F3 2 Nydiscloses bignddlatér ihahS: 30N TSN
GAYSO 2y GKS wWodzaAySaaQ REe F2ff26Ay3 GKS RIGS 27F dhicistheNsEBhentedeécymes effedive/at onO
gKAOK (KS W2FFSNI LISNAZ2RQ 20 opekds drite baSiy dR@ngagrieeend, giter e prass/c? thifber drab diritefi o aCrdire an

WAYGSNBAGIQ Ay WNBfSOIylG aSOdNRGASAQ 2F / 20ARASY 2 Né8mBSiRe Ndhyakdover RulksSe g A f

| YRSNJ GKS LINPGAAAZY& 2F wdA S yodm 2F (GKS LNRAEAK ¢ | SRUIYNBWEDBEHHE BEESOIMNREN
Covidien, or by any party acting in concert with either of them, must also be disclosed by no later than 12 noon (Irishiifie$ WodzaAy SdaQ RI &
the relevant transaction.

I RAAOf2&8dzNB (1l o0fSs IAGAYy3I RSGFEAtE 2F GKS O2YLI yA a2 VA yii KK 2LANSA SHNIS0E 5109 /@S
www.irishtakeoverpanel.ie
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WyGSNBada Ay aSOdzZNAGASAQ FNRas
LI NI A Odzf F NE | LISNRBR2Y oAttt oS
referenced to, securities.

dzY YI NBE X ¢ KSyY | InifesNdtieypric&df secufitigsyld S O 2
Fa KIF @AYy 3 | oy gpiioh NBSpachof, orderi@tvéldi dzS

¢CSNX¥a Ay ljdz2dlGA2y YIFENJa FNBE RSTAYSR Ay (GKS LNRAK ¢ kellfyci@siNanwdznibSas b whetker O |
2N y2G @2dz I NB NBIdANBR (2 RAaOft2aS I RSI Ay 3wwsirkiBakdowsrgzing.ioncantadtiheSiisia Take@very
Panel on telephone number +353 1 678 9020 or fax number +353 1 678 9289.

No Profit Forecast / Asset Valuations

No statement in this announcement is intended to constitute a profit forecast for any period, nor should any statemenésretied to mean that earnings or
earnings per share will necessarily be greater or lesser than those for the relevant preceding financial periods for ¢/@ddwridien or New Medtronic as
appropriate. No statement in this announcement constitutes an asset valuation.

General

Appendix | to the Rule 2.5 announcement contains further details of the sources of information and bases of calculaiigris 885 announcement; Appendix Il to
the Rule 2.5 announcement contains definitions of certain expressions used in this announcement; Appendix Il to theaRderkBment contains the Conditions
of the Acquisition and the Scheme; Appendix IV to the Rule 2.5 announcement sets out the report from PricewaterhousaCiesperxs bf certain merger benefit
statements made in this announcement; Appendix V to the Rule 2.5 announcement contains the repdPefedl@Weinberg Partners LP, in respect of certain
merger benefit statements made in this announcement; and Appendix VI to the Rule 2.5 announcement sets out the Transaet@miig

The release, publication or distribution of this announcement in or into certain jurisdictions may be restricted by tbhétlavee jurisdictions. Accordingly, copies of
this announcement and all other documents relating to the Acquisition are not being, and must not be, released, publigbéarrotherwise forwarded,
distributed or sent in, into or from any Restricted Jurisdiction. Persons receiving such documents (including, withdigtnjmieaninees, trustees and custodians)
should observe these restrictions. Failure to do so may constitute a violation of the securities laws of any such juriBadlittefullest extent permitted by
applicable law, the companies involved in the proposed Acquisition disclaim any responsibility or liability for the sidl@iynsuch restrictions by any person.

Any response in relation to the Acquisition should be made only on the basis of the information contained in the Schdar@Cirtppdocument by which the
Acquisition and the Scheme are made. Medtronic Shareholders and Covidien Shareholders are advised to read carefully dbeloremation in relation to the
proposed Transaction once the Scheme Circular has been dispatched.

t dzZNRdzk yi G2 wdzZ S HdcoO0 2F GKS LNRAAK ¢F]1S23F3SNI wdz Sa s wabKite fww:méegfranizgot)andS v (i
| 2@ARASY SYLX 28 SSawdvfovitieh@dpRA Sy Qa ¢So6aAidsS o

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHEREITOTEOASO WOULD ¢
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.
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Omarlshrak José (Joe) Almeida Gary Ellis
Chairman & CEO ChairmanPresident, & CEO EVP & CFO
Medtronic, Inc. Covidierplc Medtronic, Inc.
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SIGNIFICANT BENEFITS FOR BOTH MEDTRONIC AND COVIDIEN SBHHAREHOLDER

HIGHLY STRATEGIC AND COMPELLING ACQUISITION

Creates the Premier Global Medical Technology and Services Company with
Comprehensive Product Portfolio and Broad Global Reach

AAOOSt SNI 1 Sa a S Rsira@igsioOrQerapyiliadidion, Gabalitation and
Economic Value
Al 2 @A Rpessigedportfolio of industreading products enhances
aSRONRYAOQa LRNIF2t{A2y 2FFSNE ANBE

creates exciting entry points into new therapies

- A Combination of/ 2 @A RMXteBsiv@@merging market R&D and
@) YI ydzFl Ol dzNR y 3 ¢ Jesiaklishedchicall @ peitise G bes S €
- applied across a much broader product offering
Al 20N KRAVBE I | STFFAOASYyOe GSOKy2ft 23
@ deliver Economic Value to create a robust and unmatched Integrated
Health franchise

A Extremely attractive financially: Doubtkgit hurdle rate with achievable cost synergies

A Combined company expected to generate significant free cash flow with greater
deployment flexibility
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CREATES GLOBAL HEALTHCARE FRANCHISE WITH UNPARALLELED
SIZE, BREADTH AND LEADERSHIP

&% Medironic IEJ covibien

LTM REVENUES $17 Billiort $10 Billior?

LTM ADJ EBITBA $5.9 Billiort $2.8 Billior?

GLOBAL REACH ~140 countries, ~49,000 employees Over 150 countries, ~38,000 employees
#1 in CRDM

LEADERSHIP
BREADTH

#1 in Coronary Stents
#1 in Endovascular
#2 in Structural Heart
#1 in Spine
#1 in Neuromodulation
#1 in Surgical Technologies
#1 in Diabetes

#1 in Minimally Invasive Surgery
#1 in Peripheral Vascular
#1 in Neurovascular
#1 in Respiratory & Monitoring
#1 in Medical Supplies (U.S.)

STRONG LEGACY
OF INNOVATION

Endomechanicabtapling, Vessel Sealing &
Dissection, WideNeck Cerebral Aneurisms,
' MechanicalThrombectomyin setting of Ischemic
Stroke, Sequential Compression Devices, Pulse
Oximetry, Capnography

Pacemaker, ICDs, Cardiac Resynchronization,
Transcatheter Heart Valves, Artificial Spinal Discs
Spinal Cord Stimulation, Deep Brain Stimulation,

Insulin Pumps, Continuous Glucose Monitoring

EMERGING $2.1 Billionof revenue $1.6 Billion of revenu@
MARKETS DEPTH growing midteens at constant currency growing midteens at constant currency
1 Revenues are FY14. FY14 EBITDA 2 Amounts are for the last 12

&% Medironic

excluding restructuring charges, net, 8 months, ended March 28, 2014 COVI D I E N
certain litigation charges, net, special 3 Last 12 months adjusted

charges, and acquisition-related items EBITDA is a non-GAAP measure.
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KEY STRATEGIC PRIORITIES

.O Therapy InnovationDelivering strong

launch cadence of meaningful therapies
% Medtronic and procedures

& Globalization Addressing the inequity
®’ In healthcare access globally

E J covibiEN

Economic ValueBecoming a leader

@ In valuebased healthcare by incorporating
EVinto our DNA
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THERAPY INNOVATION IS CORE TO OUR SUCCESS

COVIDIEN ADVANCES MEDTRONIC FOCTHEBNPNINOVATION

Enhances and Accelerates Our

A
A

Existing Portfolio Across CVG and RTC%\

Complementary Peripheral Vascular busine

Covidien Neurovascular: critical element of #
developing Medtronic Neuroscience strat

Advanced Energy: Cross selling opportun

Adds Greater Breadth Across
Clinical Areas

i
Complementary portfolio of industreading an
innovative technologies for both open &
minimally-invasive surgical procedut

New patient monitoring and respiratory critical ca

platforms ;

| 2 @A RV Hh€apies Benefit from A

Lung Cancer: Oltanc’- nd Therape

Medtronic Clinical/Regulatory, A Gl Solutions: Diagnostic and Therape
Reimbursement & Market A Embolic Stroke: Therapeut
Development Expertise A Advanced Minimally Invasive Surg
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STRATEGICALLY EXPANDS OUR FOOTPRINT IN FAST GROWING EMER&ING MAR

COVIDIEN ACCELERATES OUR GLOBALIZATION STRATEGY

FEADING; DIVERSIFIED PRESENCE
IN EM VWITFH COVIDI

LEADING; DIVERSIE

FRESENCE IN EM 1C

A$3.7billion combined
FY14 GEOGRAPHIC MIX PRO FORMA GEOGRAPHIC MIX EM footprint: expect

o —‘l WCIGSE sustained double
Central & / ? d|g|t grOWth
East. Europe Central &

| 4'$2.1B EasLiElElS A Covidien: Extensive
Latin
America
Middle Eas;

EM R&D and
& Africa —

manufacturing

Latin

America Middle East

& Africa

— AMedtronic: WeH
FY14 BUSINESS MIX PRO FORMA BUSINESS MIX established clinical

. V | .
Diabetes 1 Tﬁzf:p?erﬁ' expertlse
Restorative - W L
governmentand

Therapies
Surgical
major provider

Solutions
DiabetesJ' .— e partnerships
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ABroader product
offering for
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COVIDIEMCCELERATES OUR GLOBALIZATION STRATEGY ®)

A Expands upon decades of leadership in healthcare professional training

A Establishes local presence in key geographies
A Enhances regional manufacturing increasing speed to local markets
A Established and highly functional R&D capabilities in emerging markets
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