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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 subscribe for or buy or an invitation to purchase or 
subscribe for any securities or the solicitation of any vote or approval in any jurisdiction pursuant to the acquisition, the merger or otherwise, nor shall there be any 
sale, issuance or transfer of securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made 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 
bŜǿ aŜŘǘǊƻƴƛŎ ǿƛƭƭ ŦƛƭŜ ǿƛǘƘ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύ ŀ registration statement on Form S-4 that will include the Joint Proxy Statement of 
Medtronic and Covidien that also constitutes a Prospectus of New Medtronic. Medtronic and Covidien plan to mail to their respective shareholders the Joint Proxy 
Statement/Prospectus (including the Scheme) in connection with the transactions. INVESTORS AND SHAREHOLDERS ARE URGED TO READ THE JOINT PROXY 
STATEMENT/PROSPECTUS (INCLUDING THE SCHEME) AND OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY WHEN THEY BECOME 
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT MEDTRONIC, COVIDIEN, NEW MEDTRONIC, THE TRANSACTIONS AND RELATED 
MATTERS. Investors and security holders will be able to obtain free copies of the Joint Proxy Statement/Prospectus (including the Scheme) and other documents filed 
with the SEC by New Medtronic, Medtronic and Covidien through the website maintained by the SEC at www.sec.gov. In addition, investors and shareholders will be 
able to obtain free copies of the Joint Proxy Statement/Prospectus (including the Scheme) and other documents filed by Medtronic and New Medtronic with the SEC 
by contacting Medtronic Investor Relations at investor.relations@medtronic.com or by calling  763-505-2696, 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 Relations at investor.relations@covidien.com or 
by calling 508-452-4650. 
 
PARTICIPANTS IN THE SOLICITATION 
Medtronic, New Medtronic and Covidien and certain of their respective directors and executive officers and employees may be considered participants in the 
solicitation of proxies from the respective shareholders of Medtronic and Covidien in respect of the transactions contemplated by the Joint Proxy 
Statement/Prospectus. Information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of the respective 
shareholders of Medtronic and Covidien in connection with the proposed transactions, including a description of their direct or indirect interests, by security holdings 
or otherwise, will be set forth in the Joint Proxy Statement/Prospectus when it is filed with the SEC. Information regarding MedǘǊƻƴƛŎΩǎ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ŜȄŜŎǳǘƛǾŜ ƻŦŦƛŎŜǊǎ 
ƛǎ ŎƻƴǘŀƛƴŜŘ ƛƴ aŜŘǘǊƻƴƛŎΩǎ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K for the fiscal year ended April 26, 2013 and its Proxy Statement on Schedule 14A, dated July 12, 2013, which 
are filed with the SEC. Information regarding /ƻǾƛŘƛŜƴΩǎ directors and executive officers is contained in /ƻǾƛŘƛŜƴΩǎ Annual Report on Form 10-K 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 Forward-Looking Statements  
{ǘŀǘŜƳŜƴǘǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǘƘŀǘ ǊŜŦŜǊ ǘƻ bŜǿ aŜŘǘǊƻƴƛŎΩǎ ŀƴŘκƻǊ aŜŘǘǊƻƴƛŎϥǎ ŜǎǘƛƳŀǘŜŘ ƻǊ ŀƴǘƛŎƛǇŀǘŜŘ ŦǳǘǳǊŜ Ǌesults, including estimated synergies, 
or other non-historical facts are forward-looking statements that reflect Medtronic's current perspective of existing trends and information as of the date of this 
ŎƻƳƳǳƴƛŎŀǘƛƻƴΦ CƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƎŜƴŜǊŀƭƭȅ ǿƛƭƭ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŀƴǘƛŎƛǇŀǘŜΣέ άōŜƭƛŜǾŜΣέ άǇƭŀƴΣέ άŎƻuldΣέ άǎƘƻǳƭŘΣέ άŜǎǘƛƳŀǘŜΣέ άŜȄǇŜŎǘΣέ 
άŦƻǊŜŎŀǎǘΣέ άƻǳǘƭƻƻƪΣέ άƎǳƛŘŀƴŎŜΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άƳƛƎƘǘΣέ άǿƛƭƭΣέ άǇƻǎǎƛōƭŜΣέ άǇƻǘŜƴǘƛŀƭΣέ άǇǊŜŘƛŎǘΣέ άǇǊƻƧŜŎǘΣέ ƻǊ ƻǘƘŜǊ similar words, phrases or expressions. It is 
important to note that Medtronic's goals and expectations are not predictions of actual performance.  Actual results may differ materially from Medtronic's current 
expectations depending upon a number of factors affecting New Medtronic's business, Medtronic's business, /ƻǾƛŘƛŜƴΩǎ business and risks associated with the 
proposed transactions. These factors include, among others, the inherent uncertainty associated with financial projections; restructuring in connection with, and 
successful close of, the Covidien acquisition; subsequent integration of the Covidien acquisition and the ability to recognize the anticipated synergies and benefits of 
the Covidien acquisition; the risk that the required regulatory approvals for the proposed transactions are not obtained, are delayed or are subject to conditions that 
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are not anticipated; the anticipated size of the markets and continued demand for Medtronic's and Covidien's products; the impact of competitive products and 
pricing; access to available financing (including financing for the acquisition or refinancing of Medtronic or Covidien debt) on a timely basis and on reasonable terms; 
the risks of fluctuations in foreign currency exchange rates; the risks and uncertainties normally incident to the medical device industry, including competition in the 
medical device industry; product liability claims; the difficulty of predicting the timing or outcome of pending or future litigation or government investigations; 
variability of trade buying patterns; the timing and success of product launches; the difficulty of predicting the timing or outcome of product development efforts and 
regulatory agency approvals or actions, if any; potential for adverse pricing movement; costs and efforts to defend or enforce intellectual property rights; difficulties or 
delays in manufacturing; reduction or interruption in supply; product quality problems; the availability and pricing of third party sourced products and materials; risks 
associated with self-insurance and commercial insurance; successful compliance with governmental regulations applicable to New MŜŘǘǊƻƴƛŎΩǎΣ aŜŘǘǊƻƴƛŎϥǎ ŀƴŘ 
Covidien's facilities, products and/or businesses; changes in the laws and regulations, affecting among other things, pricing and reimbursement of pharmaceutical 
products; health care policy changes; risks associated with international operations; changes in tax laws or interpretations that could increase New Medtronic's or 
aŜŘǘǊƻƴƛŎΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ǘŀȄ ƭƛŀōƛƭƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎΣ ƛŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ƛǎ ŎƻƴǎǳƳƳŀǘŜŘΣ ŎƘŀƴƎŜǎ ƛƴ ǘŀȄ ƭŀǿǎ ǘƘŀǘ ǿƻǳƭŘ ǊŜǎǳƭǘ in New Medtronic being treated as a 
domestic corporation for United States federal tax purposes; the loss of key senior management or scientific staff; and such other risks and uncertainties detailed in 
Medtronic's periodic public filings with the Securities and Exchange Commission, including but not limited to Medtronic's Annual Report on Form 10-K for the fiscal 
year ended April 26, 2013 and from time to time in Medtronic's other investor communications. Except as expressly required by law, each of New Medtronic and 
Medtronic disclaims any intent or obligation to update or revise these forward-looking statements. 
 
Covidien Cautionary Statement Regarding Forward-Looking Statements 
Statements ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǘƘŀǘ ǊŜŦŜǊ ǘƻ /ƻǾƛŘƛŜƴΩǎ ŜǎǘƛƳŀǘŜŘ ƻǊ ŀƴǘƛŎƛǇŀǘŜŘ future results, including estimated synergies, or other non-historical 
facts are forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ /ƻǾƛŘƛŜƴΩǎ ŎǳǊǊŜƴǘ ǇŜǊǎǇŜŎǘƛǾŜ ƻŦ ŜȄƛǎǘƛƴƎ ǘǊŜƴŘǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ ƻŦ ǘƘŜ Řŀte of this communication. Forward-
ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƎŜƴŜǊŀƭƭȅ ǿƛƭƭ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŀƴǘƛŎƛǇŀǘŜΣέ άōŜƭƛŜǾŜΣέ άǇƭŀƴΣέ άŎƻǳƭŘΣέ άǎƘƻǳƭŘΣέ άŜǎǘƛƳŀte,έ άŜȄǇŜŎǘΣέ άŦƻǊŜŎŀǎǘΣέ άƻǳǘƭƻƻƪΣέ 
άƎǳƛŘŀƴŎŜΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άƳƛƎƘǘΣέ άǿƛƭƭΣέ άǇƻǎǎƛōƭŜΣέ άǇƻǘŜƴǘƛŀƭΣέ άǇǊŜŘƛŎǘΣέ άǇǊƻƧŜŎǘΣέ ƻǊ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ǿƻǊŘǎΣ ǇƘǊŀǎŜǎ or expressions. It is important to note that 
/ƻǾƛŘƛŜƴΩǎ Ǝƻŀƭǎ ŀƴŘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀǊŜ ƴƻǘ ǇǊŜŘƛŎǘƛƻƴǎ ƻŦ ŀŎǘǳŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  !Ŏǘǳŀƭ ǊŜǎǳƭǘǎ Ƴŀȅ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ /ƻǾƛŘienΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŘŜǇŜƴŘƛƴƎ 
ǳǇƻƴ ŀ ƴǳƳōŜǊ ƻŦ ŦŀŎǘƻǊǎ ŀŦŦŜŎǘƛƴƎ /ƻǾƛŘƛŜƴΩǎ ōǳǎƛƴŜǎǎΣ aŜŘǘǊƻƴƛŎΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊƻǇƻǎŜŘ ǘǊŀƴǎŀŎǘƛons. These factors include, among 
others, the inherent uncertainty associated with financial projections; the timing to consummate the proposed transactions; the risk that a condition to closing of the 
proposed transactions may not be satisfied; the risk that the required regulatory approvals for the proposed transactions are not obtained, are delayed or are subject 
ǘƻ ŎƻƴŘƛǘƛƻƴǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ŀƴǘƛŎƛǇŀǘŜŘΤ bŜǿ aŜŘǘǊƻƴƛŎΩǎ ŀōƛƭƛǘȅ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ǎȅƴŜǊƎƛŜǎ ŀƴŘ ǾŀƭǳŜ ŎǊŜŀǘƛƻƴ contemplated by the proposed transactions; the 
anticipated size of the markets and continued demand ŦƻǊ aŜŘǘǊƻƴƛŎΩǎ ŀƴŘ /ƻǾƛŘƛŜƴΩǎ ǇǊƻŘǳŎǘǎΤ bŜǿ aŜŘǘǊƻƴƛŎΩǎ ŀōƛƭƛǘȅ ǘƻ ǇǊƻƳǇǘƭȅ ŀƴŘ effectively integrate 
aŜŘǘǊƻƴƛŎΩǎ ŀƴŘ /ƻǾƛŘƛŜƴΩǎ ōǳǎƛƴŜǎǎŜǎΤ ǘƘŜ ŘƛǾŜǊǎƛƻƴ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǘƛƳŜ ƻƴ ǘǊŀƴǎŀŎǘƛƻƴ-related issues; competitive factors and market conditions in the industry in 
ǿƘƛŎƘ /ƻǾƛŘƛŜƴ ƻǇŜǊŀǘŜǎΤ /ƻǾƛŘƛŜƴΩǎ ŀōƛƭƛǘȅ ǘƻ ƻōǘŀƛƴ ǊŜƎǳƭŀǘƻǊȅ ŀǇǇǊƻǾŀƭ ŀƴŘ ŎǳǎǘƻƳŜǊ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ƴŜǿ ǇǊƻŘǳŎǘǎΣ ŀƴŘ Ŏƻƴǘƛƴued customer acceptance of its 
ŜȄƛǎǘƛƴƎ ǇǊƻŘǳŎǘǎΤ ŀƴŘ ǘƘŜ ƻǘƘŜǊ Ǌƛǎƪǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ /ƻǾƛŘƛŜƴΩǎ ǇŜǊƛƻŘƛŎ ŦƛƭƛƴƎǎ ƛƴŎƭǳŘƛƴƎ ƛǘǎ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K for the fiscal year ended September 27, 2013, 
ŀƴŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ƛƴ /ƻǾƛŘƛŜƴΩǎ ƻǘƘŜǊ ƛƴǾŜǎǘƻǊ communications. We caution you that the foregoing list of important factors is not exclusive. In addition, in light of 
ǘƘŜǎŜ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎΣ ǘƘŜ ƳŀǘǘŜǊǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ /ƻǾƛŘƛŜƴΩǎ ŦƻǊǿŀǊŘ-looking statements may not occur. Covidien undertakes no obligation to publicly update or 
revise any forward-looking statement as a result of new information, future events or otherwise, except as may be required by law.  
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Statement Required by the Irish Takeover Rules 
The directors of Medtronic accept responsibility for the information contained in this announcement other 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 the best of the knowledge and belief of the 
directors of Medtronic (who have taken all reasonable care to ensure that such is the case), the information 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.  
 
The directors of Covidien accept responsibility for the information contained in this announcement relating to Covidien and the directors of Covidien and members of 
their immediate families, related trusts and persons connected with them. To the best of the knowledge and belief of the directors of Covidien (who have taken all 
reasonable care to ensure such is the case), the information 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.  
 
Perella Weinberg Partners LP, which is a registered broker dealer with the U.S. Securities and Exchange Commission, is acting for Medtronic and New Medtronic and 
no one else in connection with the Transaction and will not be responsible to anyone other than Medtronic and New Medtronic for providing the protections afforded 
to clients of Perella Weinberg Partners LP, or for giving advice in connection with the Transaction or any matter referred to herein. 
 
Goldman Sachs, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority 
in the United Kingdom, is acting for Covidien and no one else in connection with the Transaction and will not be responsible to anyone other than Covidien for  
providing the protections afforded to clients of Goldman Sachs, or for giving advice in connection with the Transaction or any matter referred to herein. 
 
Dealing Disclosure Requirements 
 
¦ƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ wǳƭŜ уΦо ƻŦ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ tŀƴŜƭ !ŎǘΣ мффтΣ ¢ŀƪŜƻǾŜǊ wǳƭŜǎ нлмо όǘƘŜ άLǊƛǎƘ ¢ŀƪŜƻǾŜǊ wǳƭŜǎέύΣ ƛŦ any ǇŜǊǎƻƴ ƛǎΣ ƻǊ ōŜŎƻƳŜǎΣ ΨƛƴǘŜǊŜǎǘŜŘΩ 
όŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅύ ƛƴΣ м҈ ƻǊ ƳƻǊŜ ƻŦ ŀƴȅ Ŏƭŀǎǎ ƻŦ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ƻŦ /ƻǾƛŘƛŜƴ ƻǊ aŜŘǘǊƻƴƛŎΣ ŀƭƭ ΨŘŜŀƭƛƴƎǎΩ ƛƴ ŀƴȅ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ƻŦ /ƻǾƛŘƛŜƴ ƻǊ aŜŘǘǊƻƴƛŎ 
όƛƴŎƭǳŘƛƴƎ ōȅ ƳŜŀƴǎ ƻŦ ŀƴ ƻǇǘƛƻƴ ƛƴ ǊŜǎǇŜŎǘ ƻŦΣ ƻǊ ŀ ŘŜǊƛǾŀǘƛǾŜ ǊŜŦŜǊŜƴŎŜŘ ǘƻΣ ŀƴȅ ǎǳŎƘ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩύ Ƴǳǎǘ ōŜ ǇǳōƭƛŎly disclosed by not later than 3:30 pm (Irish 
ǘƛƳŜύ ƻƴ ǘƘŜ ΨōǳǎƛƴŜǎǎΩ Řŀȅ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǘǊŀƴǎŀŎǘƛƻƴΦ ¢Ƙƛǎ ǊŜǉǳƛǊŜƳŜƴǘ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǳƴǘƛƭ ǘƘŜ ŘŀǘŜ ƻƴ which the Scheme becomes effective or on 
ǿƘƛŎƘ ǘƘŜ ΨƻŦŦŜǊ ǇŜǊƛƻŘΩ ƻǘƘŜǊǿƛǎŜ ŜƴŘǎΦ LŦ ǘǿƻ ƻǊ ƳƻǊŜ ǇŜǊǎƻƴǎ Ŏƻ-operate on the basis of any agreement, either express or tacit, either oral or written, to acquire an 
ΨƛƴǘŜǊŜǎǘΩ ƛƴ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ƻŦ /ƻǾƛŘƛŜƴ ƻǊ aŜŘǘǊƻƴƛŎΣ ǘƘŜȅ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ ŀ ǎƛƴƎƭŜ ǇŜǊǎƻƴ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ wǳle 8.3 of the Irish Takeover Rules.   
  
¦ƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ wǳƭŜ уΦм ƻŦ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ wǳƭŜǎΣ ŀƭƭ ΨŘŜŀƭƛƴƎǎΩ ƛƴ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ƻŦ /ƻǾƛŘƛŜƴ ōȅ aŜŘǘǊƻƴƛc oǊ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ƻŦ aŜŘǘǊƻƴƛŎ ōȅ 
Covidien, or by any party acting in concert with either of them, must also be disclosed by no later than 12 noon (Irish time) on ǘƘŜ ΨōǳǎƛƴŜǎǎΩ Řŀȅ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŘŀǘŜ ƻŦ 
the relevant transaction.  
  
! ŘƛǎŎƭƻǎǳǊŜ ǘŀōƭŜΣ ƎƛǾƛƴƎ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ƛƴ ǿƘƻǎŜ ΨǊŜƭŜǾŀƴǘ ǎŜŎǳǊƛǘƛŜǎΩ ΨŘŜŀƭƛƴƎǎΩ ǎƘƻǳƭŘ ōŜ ŘƛǎŎƭƻǎŜŘΣ Ŏŀƴ ōŜ Ŧƻǳnd ƻƴ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ tŀƴŜƭΩǎ ǿŜōǎƛǘŜ ŀǘ 
www.irishtakeoverpanel.ie.  
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ΨLƴǘŜǊŜǎǘǎ ƛƴ ǎŜŎǳǊƛǘƛŜǎΩ ŀǊƛǎŜΣ ƛƴ ǎǳƳƳŀǊȅΣ ǿƘŜƴ ŀ ǇŜǊǎƻƴ Ƙŀǎ ƭƻƴƎ ŜŎƻƴƻƳƛŎ ŜȄǇƻǎǳǊŜΣ ǿƘŜǘƘŜǊ ŎƻƴŘƛǘƛƻƴŀƭ ƻǊ ŀōǎƻƭǳǘŜΣ ǘƻ ŎƘŀnges in the price of securities. In 
ǇŀǊǘƛŎǳƭŀǊΣ ŀ ǇŜǊǎƻƴ ǿƛƭƭ ōŜ ǘǊŜŀǘŜŘ ŀǎ ƘŀǾƛƴƎ ŀƴ ΨƛƴǘŜǊŜǎǘΩ ōȅ ǾƛǊǘǳŜ ƻŦ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ƻǊ ŎƻƴǘǊƻƭ ƻŦ ǎŜŎǳǊƛǘƛŜǎΣ ƻǊ ōȅ ǾƛǊǘǳe of any option in respect of, or derivative 
referenced to, securities.  
  
¢ŜǊƳǎ ƛƴ ǉǳƻǘŀǘƛƻƴ ƳŀǊƪǎ ŀǊŜ ŘŜŦƛƴŜŘ ƛƴ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ wǳƭŜǎΣ ǿƘƛŎƘ Ŏŀƴ ŀƭǎƻ ōŜ ŦƻǳƴŘ ƻƴ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ tŀƴŜƭΩǎ ǿŜōǎƛte. If you are in any doubt as to whether 
ƻǊ ƴƻǘ ȅƻǳ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘƛǎŎƭƻǎŜ ŀ ŘŜŀƭƛƴƎ ǳƴŘŜǊ wǳƭŜ уΣ ǇƭŜŀǎŜ Ŏƻƴǎǳƭǘ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ tŀƴŜƭΩǎ ǿŜōǎƛǘŜ ŀǘ www.irishtakeoverpanel.ie or contact the Irish Takeover 
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 statements be interpreted to mean that earnings or 
earnings per share will necessarily be greater or lesser than those for the relevant preceding financial periods for Medtronic or Covidien or New Medtronic as 
appropriate.  No statement in this announcement constitutes an asset valuation.  
  
General  
  
Appendix I to the Rule 2.5 announcement contains further details of the sources of information and bases of calculations set out in this announcement; Appendix II to 
the Rule 2.5 announcement contains definitions of certain expressions used in this announcement; Appendix III to the Rule 2.5 announcement contains the Conditions 
of the Acquisition and the Scheme; Appendix IV to the Rule 2.5 announcement sets out the report from PricewaterhouseCoopers in respect of certain merger benefit 
statements made in this announcement; Appendix V to the Rule 2.5 announcement contains the report from Perella 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 Transaction Agreement.  
  
The release, publication or distribution of this announcement in or into certain jurisdictions may be restricted by the laws of those jurisdictions. Accordingly, copies of 
this announcement and all other documents relating to the Acquisition are not being, and must not be, released, published, mailed or otherwise forwarded, 
distributed or sent in, into or from any Restricted Jurisdiction. Persons receiving such documents (including, without limitation, nominees, trustees and custodians) 
should observe these restrictions. Failure to do so may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted by 
applicable law, the companies involved in the proposed Acquisition disclaim any responsibility or liability for the violations of any such restrictions by any person.  
  
Any response in relation to the Acquisition should be made only on the basis of the information contained in the Scheme Circular or any document by which the 
Acquisition and the Scheme are made. Medtronic Shareholders and Covidien Shareholders are advised to read carefully the formal documentation in relation to the 
proposed Transaction once the Scheme Circular has been dispatched.  
  
tǳǊǎǳŀƴǘ ǘƻ wǳƭŜ нΦсόŎύ ƻŦ ǘƘŜ LǊƛǎƘ ¢ŀƪŜƻǾŜǊ wǳƭŜǎΣ ǘƘƛǎ ŀƴƴƻǳƴŎŜƳŜƴǘ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ǘƻ aŜŘǘǊƻƴƛŎ ŜƳǇƭƻȅŜŜǎ ƻƴ aŜŘǘǊƻƴƛŎΩs website (www.medtronic.com) and 
/ƻǾƛŘƛŜƴ ŜƳǇƭƻȅŜŜǎ ƻƴ /ƻǾƛŘƛŜƴΩǎ ǿŜōǎƛǘŜ όwww.covidien.com).  
  
NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A 
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.  
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Insert Photo 

Omar Ishrak 
Chairman & CEO 
Medtronic, Inc. 

José (Joe) Almeida  
Chairman, President, & CEO  

Covidien plc 

Gary Ellis 
EVP & CFO 

Medtronic, Inc. 
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HIGHLY STRATEGIC AND COMPELLING ACQUISITION 

 

 

ÅAŎŎŜƭŜǊŀǘŜǎ aŜŘǘǊƻƴƛŎΩǎ ǘƘǊŜŜ ŎƻǊŜ strategies of Therapy Innovation, Globalization and 
Economic Value 

Å/ƻǾƛŘƛŜƴΩǎ impressive portfolio of industry-leading products enhances 
aŜŘǘǊƻƴƛŎΩǎ ǇƻǊǘŦƻƭƛƻΣ ƻŦŦŜǊǎ ƎǊŜŀǘŜǊ ōǊŜŀŘǘƘ ŀŎǊƻǎǎ ŎƭƛƴƛŎŀƭ ŀǊŜŀǎΣ ŀƴŘ 
creates exciting entry points into new therapies 

ÅCombination of /ƻǾƛŘƛŜƴΩǎ extensive emerging market R&D and 
ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǿƛǘƘ aŜŘǘǊƻƴƛŎΩǎ ǿŜƭƭ-established clinical expertise can be 
applied across a much broader product offering 

Å/ƻǾƛŘƛŜƴΩǎ ƘƻǎǇƛǘŀƭ ŜŦŦƛŎƛŜƴŎȅ ǘŜŎƘƴƻƭƻƎȅ ŜƴƘŀƴŎŜǎ aŜŘǘǊƻƴƛŎΩǎ ŀōƛƭƛǘȅ ǘƻ 
deliver Economic Value to create a robust and unmatched Integrated 
Health franchise 

ÅExtremely attractive financially:  Double-digit hurdle rate with achievable cost synergies 

ÅCombined company expected to generate significant free cash flow with greater 
deployment flexibility 

SIGNIFICANT BENEFITS FOR BOTH MEDTRONIC AND COVIDIEN SHAREHOLDERS 

Creates the Premier Global Medical Technology and Services Company with 
Comprehensive Product Portfolio and Broad Global Reach 
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LTM REVENUES  
LTM ADJ EBITDA3 

$17 Billion1 
$5.9 Billion1 

$10 Billion2 

$2.8 Billion2 

GLOBAL REACH ~140 countries, ~49,000 employees Over 150 countries, ~38,000 employees 

LEADERSHIP  
BREADTH 

#1 in CRDM 
#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 

Pacemaker, ICDs, Cardiac Resynchronization, 
Transcatheter Heart Valves, Artificial Spinal Discs, 
Spinal Cord Stimulation, Deep Brain Stimulation,  
Insulin Pumps, Continuous Glucose Monitoring 

Endomechanical Stapling, Vessel Sealing & 
Dissection, Wide-Neck Cerebral Aneurisms, 

Mechanical Thrombectomy in setting of Ischemic 
Stroke, Sequential Compression Devices, Pulse 

Oximetry, Capnography 

 
EMERGING  
MARKETS DEPTH 
 

$2.1 Billion of revenue 
growing mid-teens at constant currency 

 
$1.6 Billion of revenue2 

growing mid-teens at constant currency 
 

CREATES GLOBAL HEALTHCARE FRANCHISE WITH UNPARALLELED  
SIZE, BREADTH AND LEADERSHIP 

1 Revenues are FY14. FY14 EBITDA 

excluding restructuring charges, net, 

certain litigation charges, net, special 

charges, and acquisition-related items 

2 Amounts are for the last 12 

months, ended March 28, 2014 

3 Last 12 months adjusted 

EBITDA is a non-GAAP measure. 
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KEY STRATEGIC PRIORITIES 

 

Therapy Innovation: Delivering strong 

launch cadence of meaningful therapies  
and procedures 

Globalization: Addressing the inequity  

in healthcare access globally 

Economic Value:  Becoming a leader  
in value-based healthcare by incorporating  
EV into our DNA 

 

& 
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THERAPY INNOVATION IS CORE TO OUR SUCCESS 

COVIDIEN ADVANCES MEDTRONIC FOCUS ON THERAPY INNOVATION 

Enhances and Accelerates Our  
Existing Portfolio Across CVG and RTG 

Å Complementary Peripheral Vascular businesses 

Å Covidien Neurovascular: critical element of fast-
developing Medtronic Neuroscience strategy 

Å Advanced Energy: Cross selling opportunities 

Adds Greater Breadth Across 
Clinical Areas 

Å Complementary portfolio of industry-leading and 
innovative technologies for both open and 
minimally-invasive surgical procedures 

Å New patient monitoring and respiratory critical care 
platforms 

/ƻǾƛŘƛŜƴΩǎ New Therapies Benefit from 
Medtronic Clinical/Regulatory, 
Reimbursement & Market 
Development Expertise 

Å Lung Cancer: Diagnostic and Therapeutic 

Å GI Solutions: Diagnostic and Therapeutic  

Å Embolic Stroke: Therapeutics 

Å Advanced Minimally Invasive Surgery 
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STRATEGICALLY EXPANDS OUR FOOTPRINT IN FAST GROWING EMERGING MARKETS 

COVIDIEN ACCELERATES OUR GLOBALIZATION STRATEGY 

FY14 GEOGRAPHIC MIX 

$2.1B 

FY14 BUSINESS MIX 

Cardiac & Vascular 

China 

Latin 
America 

Middle East 
& Africa 

Central & 
East. Europe 

India 

Other Asia 

Å$3.7 billion combined 
EM footprint; expect 
sustained double-
digit growth 

ÅCovidien: Extensive 
EM R&D and 
manufacturing 

ÅMedtronic:  Well-
established clinical 
expertise 

ÅBroader product 
offering for 
government  and 
major provider 
partnerships 

Restorative 
Therapies 

Diabetes 

PRO FORMA GEOGRAPHIC MIX 

PRO FORMA BUSINESS MIX 

$3.7B 
China 

Latin 
America Middle East 

& Africa 

Surgical 
Solutions 

India 

Other Asia 

Cardiac & 
Vascular 

Restorative 
Therapies Diabetes 

Respiratory 
& Patient 
Care 

Vascular 
Therapies 

$2.1B $3.7B 

LEADING, DIVERSIFIED 
PRESENCE IN EM TODAY 

LEADING, DIVERSIFIED PRESENCE 
IN EM WITH COVIDIEN 

Central & 
East. Europe 
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COVIDIEN ACCELERATES OUR GLOBALIZATION STRATEGY 

 

 

Å Expands upon decades of leadership in healthcare professional training 

Å Establishes local presence in key geographies  

Å Enhances regional manufacturing increasing speed to local markets 

Å Established and highly functional R&D capabilities in emerging markets  

COVIDIEN CENTERS OF INNOVATION WILL 
ELEVATE EM FOOTPRINT IN KEY MARKETS 

COVIDIEN R&D CAPABILITIES AND 
MAJOR PRODUCTS 


