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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities,
and we are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 20, 2014

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated March 6, 2012)

MEDTRONIC, INC.

$             % Senior Notes due 20

$             % Senior Notes due 20

$             % Senior Notes due 20

We are offering $            aggregate principal amount of    % senior notes due 20    (the �20    notes�), $             aggregate
principal amount of    % senior notes due 20    (the �20    notes�), and $            aggregate principal amount of    % senior
notes due 20    (the �20    notes�, and together with the 20    notes and the 20    notes, the �notes�). The notes will mature
on                    , 20    , in the case of the 20    notes,                    , 20    , in the case of the 20    notes, and                    ,
20    , in the case of the 20    notes.

We will pay interest on the notes on                    and                     of each year, beginning                     , 2014. The
notes of each series will be issued only in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

We may redeem the notes of any series offered hereby, in whole or in part, at any time prior to their maturity at the
applicable redemption prices described in this prospectus supplement.

The notes will be unsecured and will rank equally with all our other unsubordinated unsecured indebtedness from time
to time outstanding.
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See �Risk Factors� beginning on page S-6 for a discussion of certain risks that you should consider in connection
with an investment in the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the notes or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

Public Offering Price(1)
Underwriting Discounts

and Commissions
Proceeds before

Expenses(1)

Per 20    note % % % 
Total $ $ $
Per 20    note % % % 
Total $ $ $
Per 20    note % % % 
Total $ $ $

(1) Plus accrued interest, if any, from February    , 2014, if settlement occurs after such date.
The notes will not be listed on any securities exchange. Currently, there are no public markets for the notes.

The underwriters expect to deliver the notes to purchasers through the book-entry delivery system of The Depository
Trust Company and its participants, including Euroclear and Clearstream, on or about February    , 2014.

Joint Book-Running Managers

Barclays BofA Merrill Lynch Goldman, Sachs & Co.
February    , 2014
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, gives more general information, some of which may not
apply to this offering. This prospectus supplement and the information incorporated by reference in this prospectus
supplement also add to, update and change information contained or incorporated by reference in the accompanying
prospectus. If information in this prospectus supplement or the information incorporated by reference in this
prospectus supplement is inconsistent with the accompanying prospectus or the information incorporated by reference
therein, then this prospectus supplement or the information incorporated by reference in this prospectus supplement
will apply and will supersede the information in the accompanying prospectus.

We further note that the representations, warranties and covenants made by us in any agreement that is filed as an
exhibit to any document that is incorporated by reference herein were made solely for the benefit of the parties to such
agreement, including, in some cases, for the purpose of allocating risk among the parties to such agreements, and
should not be deemed to be a representation, warranty or covenant to you. Moreover, such representations, warranties
or covenants were accurate only as of the date when made. Accordingly, such representations, warranties and
covenants should not be relied on as accurately representing the current state of our affairs.

The accompanying prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, or SEC, using a shelf registration statement. Under the shelf registration process, from time to time, we
may offer and sell securities in one or more offerings.

It is important that you read and consider all of the information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the information in
the documents to which we have referred you in �Where You Can Find More Information� on page iii of this prospectus
supplement.

We have not authorized anyone to provide any information other than that contained or incorporated by
reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus
prepared by or on behalf of us or to which we have referred you. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. We are not
making an offer to sell these notes in any jurisdiction where the offer or sale is not permitted. The information
contained in or incorporated by reference in this prospectus supplement, the accompanying prospectus, and
any free writing prospectus, and the documents incorporated and deemed to be incorporated by reference
herein and therein, is accurate only as of the respective dates of those documents. Our business, financial
condition, results of operations and/or prospects may have changed since those dates.

We expect that delivery of the notes will be made to investors on or about February     , 2014, which will be the fifth
business day following the date of this prospectus supplement (such settlement being referred to as �T+5�). Under Rule
15c6-1 under the Securities Exchange Act of 1934, as amended (the �Exchange Act�), trades in the secondary market
are required, subject to certain exceptions, to settle in three business days, unless the parties to any such trade
expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing or the next
succeeding business day will be required, by virtue of the fact that the notes will initially settle in T+5, to specify an
alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Those purchasers should
consult their advisors.

All references in this prospectus supplement and the accompanying prospectus to �Medtronic,� �we,� �us� or �our� mean
Medtronic, Inc. and its consolidated subsidiaries except where it is clear from the context that the term means only the
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issuer, Medtronic, Inc. Unless otherwise stated, currency amounts in this prospectus supplement and the
accompanying prospectus are stated in United States dollars.

ii
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public through the Internet at the SEC�s website at http://www.sec.gov. You may also read and
copy any document we file at the SEC�s public reference room at 100 F Street N.E., Washington, D.C. 20549. Please
call the SEC at 1-800-732-0330 for further information on the operation of the public reference room. In addition, you
can inspect reports and other information we file at the office of the New York Stock Exchange, Inc., 20 Broad Street,
New York, NY 10005.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them into this prospectus supplement and
the accompanying prospectus. This means that we are disclosing important information to you by referring you to
another document that we have filed separately with the SEC. The information incorporated by reference is considered
to be part of this prospectus supplement and the accompanying prospectus, except for any information superseded by
information contained directly in this prospectus supplement. Information that we file with the SEC after the date of
this prospectus supplement will automatically update and, where applicable, modify and supersede the information
included or incorporated by reference in this prospectus supplement and the accompanying prospectus. We
incorporate by reference the documents listed below (other than any portions of any such documents that are not
deemed �filed� under the Exchange Act in accordance with the Exchange Act and applicable SEC rules):

� Our Annual Report on Form 10-K for the fiscal year ended April 26, 2013, filed on June 24, 2013, including
portions of our Proxy Statement for our 2013 Annual Meeting of Shareholders held August 22, 2013, filed
July 12, 2013, to the extent specifically incorporated by reference into such Form 10-K;

� Our Quarterly Report on Form 10-Q for the fiscal quarter ended July 26, 2013, filed on September 4, 2013;

� Our Quarterly Report on Form 10-Q for the fiscal quarter ended October 25, 2013, filed on December 3,
2013;

� Our Current Reports on Form 8-K filed June 27, 2013, August 27, 2013, October 23, 2013 and February 14,
2014; and

� Any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until
we sell all of the securities offered by this prospectus supplement.

You may request a copy of these filings at no cost by writing or telephoning our Investor Relations Department,
Medtronic, Inc., 710 Medtronic Parkway, Minneapolis, Minnesota 55432-5603; Telephone Number (763) 514-4000.

iii
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus, and the documents incorporated by reference herein and
therein, may include �forward-looking� statements. Forward-looking statements broadly involve our current
expectations or forecasts of future results. Our forward-looking statements generally relate to our growth and growth
strategies, financial results, product development, research and development strategy, regulatory approvals,
competitive strengths, restructuring initiatives, intellectual property rights, litigation and tax matters, government
investigations, mergers and acquisitions, divestitures, market acceptance of our products, accounting estimates,
financing activities, ongoing contractual obligations, working capital adequacy, our effective tax rate and sales efforts.
Such statements can be identified by the use of terminology such as �anticipate,� �believe,� �could,� �estimate,� �expect,�
�forecast,� �intend,� �looking ahead,� �may,� �plan,� �possible,� �potential,� �project,� �should,� �will� and similar words or expressions.
Forward-looking statements in this prospectus supplement, the accompanying prospectus, and the documents
incorporated by reference herein and therein include, but are not limited to, statements regarding our ability to drive
long-term shareholder value; development and future launches of products and continued or future acceptance of
products in our operating segments; expected timing for completion of research studies relating to our products;
market positioning and performance of our products, including stabilization of certain product markets and
unanticipated issues that may affect U.S. FDA and non-U.S. regulatory approval of new products; increased presence
in new markets, including markets outside the U.S.; changes in the market and our market share; acquisitions and
investment initiatives, as well as integration of acquired companies into our operations; the resolution of tax matters;
the effectiveness of our development activities in reducing patient care costs and hospital stay lengths; our approach
toward cost containment; our expectations regarding health care costs; the elimination of certain positions or costs
related to restructuring initiatives; outcomes in our litigation matters and government investigations; general economic
conditions; the adequacy of available working capital and our working capital needs; the continued strength of our
balance sheet and liquidity; our accounts receivable exposure; and the potential impact of our compliance with
governmental regulations and accounting guidance.

One must carefully consider forward-looking statements and understand that such statements may be affected by
inaccurate assumptions and may involve a variety of risks and uncertainties, known and unknown, including, among
others, those discussed in the section entitled �Risk Factors� in this prospectus supplement and our Form 10-K for our
fiscal year ended April 26, 2013, and the section entitled �Government Regulation and Other Considerations� in our
Form 10-K for the fiscal year ended April 26, 2013, as well as those related to competition in the medical device
industry, reduction or interruption in our supply, quality problems, liquidity, decreasing prices, changes in applicable
tax rates, adverse regulatory action, litigation results, self-insurance, commercial insurance, healthcare policy changes
and international operations. Consequently, no forward-looking statement can be guaranteed and actual results may
vary materially. We intend to take advantage of the safe harbor provisions of the Private Securities Litigation Reform
Act of 1995 regarding our forward-looking statements, and are including this sentence for the express purpose of
enabling us to use the protections of the safe harbor with respect to all forward-looking statements.

We undertake no obligation to update any statement we make, but investors are advised to consult any further
disclosures by us in our filings with the Securities and Exchange Commission, especially our reports on Forms 10-K,
10-Q, and 8-K, in which we discuss in more detail various important factors that could cause actual results to differ
from expected or historical results. In addition, actual results may differ materially from those anticipated due to a
number of factors, including, among others, those discussed in the section entitled �Risk Factors� in our reports on Form
10-K and, as applicable, Form 10-Q. It is not possible to foresee or identify all such factors. As such, investors should
not consider any list of such factors to be an exhaustive statement of all risks, uncertainties, or potentially inaccurate
assumptions.
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PROSPECTUS SUPPLEMENT SUMMARY

Medtronic, Inc.

We are the global leader in medical technology�alleviating pain, restoring health and extending life for millions of
people around the world. We develop, manufacture and market our medical devices in more than 140 countries. Our
primary products include those for cardiac rhythm disorders, cardiovascular disease, neurological disorders, spinal
conditions and musculoskeletal trauma, urological and digestive disorders, diabetes, and ear, nose, and throat
conditions. We operate under three reportable segments and three operating segments, the Cardiac and Vascular
Group (composed of the Cardiac Rhythm Disease Management (CRDM), Coronary, Structural Heart, and
Endovascular businesses), the Restorative Therapies Group (composed of the Spine, Neuromodulation, and Surgical
Technologies businesses), and the Diabetes Group. We were founded in 1949 and were incorporated in Minnesota in
1957. Our principal executive offices are located at 710 Medtronic Parkway, Minneapolis, Minnesota 55432-5603 and
our telephone number is (763) 514-4000.

Recent Developments

On February 18, 2014, we issued a press release announcing our results for the fiscal quarter ended January 24, 2014.
The following preliminary financial data for the three and nine months ended January 24, 2014 is based on the most
current information available to management. Our actual results may differ from these preliminary results due to the
completion of review procedures by our independent registered public accounting firm, identification of final
adjustments and the occurrence of other developments that may arise between the date of this prospectus supplement
and the date financial results for the three and nine months ended January 24, 2014 are finalized.

We reported worldwide third quarter revenue of $4.163 billion, compared to the $4.027 billion reported in the third
quarter of fiscal year 2013, an increase of 4 percent on a constant currency basis after adjusting for a $41 million
negative foreign currency impact or 3 percent as reported. As reported, third quarter net earnings were $762 million,
or $0.75 per diluted share, a decrease of 23 percent for both compared to the same period in the prior year. Third
quarter net earnings and diluted earnings per share on a non-GAAP basis were $916 million and $0.91, a decrease of 3
percent and 2 percent, respectively, over the same period in the prior year. This decline was primarily driven by a
difficult comparison due to a $0.03 benefit we received in the third quarter of fiscal year 2013 from the extension of
the U.S. R&D tax credit, which has not yet been renewed this year, as well as higher levels of interest expense and
U.S. medical device excise tax in the third quarter of fiscal year 2014 compared to the same period last year. The most
significant third quarter GAAP to non-GAAP adjustment was a charge primarily related to the impairment of our renal
denervation in-process research and development and related long-lived assets following the announcement that the
HTN-3 trial did not meet its primary efficacy endpoint. While we are still in the process of evaluating the long-term
strategy for our renal denervation program, an impairment charge was deemed necessary as a majority of the value of
the renal denervation intangible assets were tied to U.S. approval.

Third quarter international revenue of $1.898 billion increased 4 percent on a constant currency basis or 2 percent as
reported. International sales accounted for 46 percent of our worldwide revenue in the quarter. Emerging market
revenue of $521 million increased 12 percent on a constant currency basis or 10 percent as reported and represented
13 percent of our revenue.

Cardiac and Vascular Group

The Cardiac and Vascular Group includes the Cardiac Rhythm Disease Management (CRDM), Coronary, Structural
Heart, and Endovascular businesses. The Group had worldwide sales in the quarter of $2.119 billion,
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representing an increase of 2 percent on a constant currency basis or 1 percent as reported. Group revenue
performance was driven by growth in Structural Heart, Endovascular, Implantable Cardioverter Defibrillators (ICDs),
and AF and Other, which included growth from Hospital Solutions and Cardiocom®, partially offset by declines in
Pacing. Group international sales of $1.211 billion increased 3 percent on a constant currency basis or 1 percent as
reported.

CRDM revenue of $1.184 billion grew 2 percent on a constant currency basis or 1 percent as reported. Third quarter
revenue from ICDs was $655 million, an increase of 1 percent on a constant currency basis. In international markets,
strong adoption of the Viva� XT CRT-D drove growth in Western Europe and Japan. Pacing revenue was $439 million,
a decline of 2 percent on a constant currency basis. AF Solutions grew over 20 percent driven by robust growth from
the Arctic Front® CryoAblation System, which grew over 30 percent.

Coronary revenue of $436 million was flat on a constant currency basis or declined 2 percent as reported. Sales of
drug-eluting stents increased 5 percent on a constant currency basis, driven by global share gains of the Resolute®

Integrity® drug-eluting stent.

Structural Heart revenue of $281 million grew 4 percent on a constant currency basis or 3 percent as reported. Growth
was driven by continued strong international results from the CoreValve® transcatheter aortic heart valve. We
received FDA approval for this product for extreme risk patients in the U.S. late in the third quarter.

Endovascular revenue of $218 million grew 4 percent on a constant currency basis or 3 percent as reported. Third
quarter growth was negatively affected by the divestiture of a reentry catheter product line, as well as removing a
peripheral below-the-knee product from the market. The Aortic business had mid-single digit revenue growth on a
constant currency basis in the U.S. and Europe despite competitive pressure from new entrants.

Restorative Therapies Group

The Restorative Therapies Group includes the Spine, Neuromodulation and Surgical Technologies businesses. The
Group had worldwide sales in the quarter of $1.608 billion, representing an increase of 5 percent on a constant
currency basis or 4 percent as reported. Group revenue was driven by growth in Surgical Technologies and
Neuromodulation. Group international sales of $521 million increased 6 percent on a constant currency basis or 3
percent as reported.

Spine revenue of $744 million was flat on a constant currency basis or declined 1 percent as reported. Core Spine
revenue of $631 million was flat on a constant currency basis or declined 1 percent as reported. Excluding sales of
balloon kyphoplasty, Core Spine grew in the low-single digits on a constant currency basis both globally and in the
U.S. We estimate the global and U.S. spine markets continued to show signs of stability. The Core Spine business
continues to differentiate itself from competition through its Surgical Synergy� program of enabling technologies,
including imaging, navigation, and powered surgical instruments. BMP revenue of $113 million declined 1 percent on
a constant currency basis, as the business is seeing signs of sequential stability in underlying demand and faced a
favorable comparison due to a supply constraint in the prior year period.

Surgical Technologies revenue of $386 million grew 11 percent on a constant currency basis or 10 percent as
reported. Revenue growth was driven by upgrades of the StealthStation® S7® Surgical Navigation System and
NIM® ENT nerve monitoring capital equipment, robust U.S. sales of O-arm® imaging capital equipment, and
continued strong adoption of the Aquamantys® Transcollation® and PEAK PlasmaBlade® technologies.
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Neuromodulation revenue of $478 million increased 7 percent on both a constant currency basis and as
reported. Growth was driven by strong performance from Activa® deep brain stimulation systems and the
RestoreSensor® SureScan® MRI spinal cord stimulator.

Diabetes Group

Diabetes revenue of $436 million grew 16 percent on both a constant currency basis and as reported. The acceleration
in growth was driven by the ongoing U.S. launch of the MiniMed® 530G with Enlite® continuous glucose monitoring
sensor, which was approved late in the second quarter.

Financial Tables

Financial tables setting forth additional information regarding our fiscal year 2014 third quarter results are included in
this prospectus supplement beginning at page F-1. Such information includes a reconciliation of consolidated GAAP
net earnings to consolidated non-GAAP net earnings and consolidated GAAP diluted EPS to consolidated non-GAAP
diluted EPS and a description of the reconciling items, beginning on page F-5 of this prospectus supplement.

S-3
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The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below
are subject to important limitations and exceptions. For a more detailed description of the terms and conditions of the
notes, see the section entitled �Description of Notes.�

Issuer Medtronic, Inc.

Securities Offered $             aggregate principal amount of     % Senior Notes due 20

$             aggregate principal amount of     % Senior Notes due 20

$             aggregate principal amount of     % Senior Notes due 20

Maturity Date                     , 20    , in the case of the 20    notes,                    , 20    , in
the case of the 20     notes, and                     , 20    , in the case of the
20     notes

Interest Rate     % per year, in the case of the 20    notes,    % per year, in the case of
the 20    notes, and     % per year, in the case of the 20    notes

Interest Payment Dates              and             of each year, beginning                    , 2014

Ranking Each series of notes will be unsecured and will rank equally in right of
payment with our other unsubordinated unsecured indebtedness from
time to time outstanding. The notes will be structurally subordinated to
all future and existing obligations of our subsidiaries.

As of October 25, 2013, as adjusted to give effect to this offering and the
application of the net proceeds from the sale of the notes, we would have
had approximately $             billion of unsubordinated debt obligations of
a type required to be reflected as a liability (net of debt discount on
senior notes) in our consolidated balance sheet at

that date. See �Capitalization.�

Optional Redemption
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We may redeem the notes of any series offered hereby, in whole or in
part, in the case of the 20     notes, at any time prior to                     ,
20    (their maturity date), in the case of the 20     notes, at any time prior
to                     , 20    (     months prior to their maturity date), and in the
case of the 20    notes, at any time prior to                     , 20     (     months
prior to their maturity date), at a redemption price equal to the greater of:

� 100% of the principal amount of the notes of the applicable series
being redeemed; and

� the sum, as determined by a Quotation Agent (as defined herein)
appointed by us, of the present values of the remaining scheduled
payments of principal and interest on the notes of such series to be
redeemed (excluding any portion of such payments of interest
accrued and paid as of the date of redemption), discounted to the
redemption date on a semi-annual basis (assuming a 360-day year
consisting of twelve 30-day months) at the Adjusted Treasury Rate
(as defined herein), plus                      basis points, in the case of the
20      notes,                      basis points, in the case of the 20     notes,
and                      basis points, in the case of the 20     notes,

S-4
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plus, in each case, accrued and unpaid interest to the date of redemption;
provided that the principal amount of a note remaining outstanding after
redemption in part shall be $2,000 or an integral multiple of $1,000 in
excess thereof.

In addition, on and after                     , 20    (     months prior to their
maturity date), we may at our option redeem the 20     notes at any time
or from time to time, either in whole or in part, at a redemption price
equal to 100% of the principal amount of the 20     notes to be redeemed,
plus accrued and unpaid interest to the date of redemption. On and after
                    , 20    (     months prior to their maturity date), we may at our
option redeem the 20     notes at any time or from time to time, either in
whole or in part, at a redemption price equal to 100% of the principal
amount of the 20     notes to be redeemed, plus accrued and unpaid
interest to the date of redemption. See �Description of Notes�Optional
Redemption.�

Certain Indenture Provisions The indenture governing the notes contains covenants that limit our and
our restricted subsidiaries� ability to incur secured debt and enter into sale
and leaseback transactions. These covenants are subject to a number of
important limitations and exceptions. See �Description of Debt
Securities�Certain Covenants� in the accompanying prospectus.

Use of Proceeds The net proceeds from this offering of the notes, which are expected to
be approximately $             after deducting underwriting discounts and
commissions and payment of our expenses related to this offering, will
be used for working capital and general corporate purposes, which may
include repayment of our indebtedness. See �Use of Proceeds.�

Form and Denomination The notes of each series will be issued in fully registered form in
minimum denominations of $2,000 and in integral multiples of $1,000 in
excess thereof.

Further Issues We may, from time to time without the consent of the holders of the
notes, issue additional notes of any series offered hereby having the same
ranking and interest rate, maturity and other terms as the notes of that
series except for the public offering price and issue date and, in some
cases, the first interest payment date.

Trustee The trustee for the notes is Wells Fargo Bank, National Association.
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Governing Law The indenture and the notes will be governed by the laws of the United
States and the State of New York.

Risk Factors

You should read the �Risk Factors� section, beginning on page S-6 of this prospectus supplement and in our most recent
Annual Report on Form 10-K and, as applicable, our Quarterly Reports on Form 10-Q to understand the risks
associated with an investment in Medtronic and the notes.

S-5
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RISK FACTORS

An investment in the notes may involve various risks. Prior to making a decision about investing in our securities, and
in consultation with your own financial and legal advisors, you should carefully consider, among other matters, the
following discussion of risks relating to the notes, as well as the discussions of risks relating to our business, which
are incorporated by reference in this prospectus supplement from the section entitled �Risk Factors� in our most
recent Annual Report on Form 10-K and, as applicable, our Quarterly Reports on Form 10-Q, and other information
in filings we may make from time to time with the SEC.

The notes are subject to prior claims of our secured creditors, if any, and the creditors of our subsidiaries, and if a
default occurs we may not have sufficient funds to fulfill our obligations under the notes.

The notes are unsecured and will rank equally in right of payment with our other unsubordinated unsecured
indebtedness from time to time outstanding and will be structurally subordinated to all future and existing obligations
of our subsidiaries. The indenture governing the notes permits us and our subsidiaries to incur secured debt under
specified circumstances. If we incur any secured debt, our assets and the assets of our subsidiaries will be subject to
prior claims by our secured creditors. In the event of our bankruptcy, liquidation, reorganization or other winding up,
assets that secure debt will be available to pay obligations on the notes only after all debt secured by those assets has
been repaid in full. In the event we are required to repatriate cash, cash equivalents, short-term investments and
long-term investments in debt securities that are held by our non-U.S. subsidiaries, the funds would generally be
subject to U.S. tax. Holders of the notes will participate in our remaining assets ratably with all of our unsecured and
unsubordinated creditors, including our trade creditors. If we incur any additional obligations that rank equally with
the notes, including trade payables, the holders of those obligations will be entitled to share ratably with the holders of
the notes in any proceeds distributed upon our insolvency, liquidation, reorganization, dissolution or other winding up.
This may have the effect of reducing the amount of proceeds paid to you. If there are not sufficient assets remaining to
pay all these creditors, all or a portion of the notes then outstanding would remain unpaid.

Negative covenants in the indenture will have a limited effect.

The indenture governing the notes contains negative covenants that apply to us; however, the limitation on liens and
limitation on sale and leaseback covenants contain exceptions that will allow us to create, grant or incur liens or
security interests with respect to our headquarters and certain other material facilities. See �Description of Debt
Securities�Certain Covenants� in the accompanying prospectus. In light of these exceptions, holders of the notes may be
structurally or contractually subordinated to our existing and new lenders.

Changes in our credit ratings may adversely affect the value of the notes.

There can be no assurance that our credit ratings will remain in effect for any given period of time or that our ratings
will not be lowered, suspended or withdrawn entirely by the rating agencies, if, in each rating agency�s judgment,
circumstances so warrant. Actual or anticipated changes or downgrades in our credit ratings, including any
announcement that our ratings are under further review for a downgrade, could affect the market values of the notes
and increase our corporate borrowing costs.

Active trading markets for the notes may not develop and trading prices could fluctuate significantly over time.

Currently, there are no existing markets for the notes and we do not intend to apply for listing of the notes of any
series on any securities exchange or any automated quotation system. Accordingly, there can be no assurance that
trading markets for the notes will ever develop or will be maintained. Further, there can be no assurance as to the
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liquidity of any markets that may develop for the notes, your ability to sell your notes or the price at which you will be
able to sell your notes. The condition of the financial markets and prevailing interest rates have
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fluctuated in the past and are likely to fluctuate in the future, which could have an adverse effect on the market prices
of the notes. Future trading prices of the notes will depend on many factors, including prevailing interest rates, our
financial condition and results of operations, the then-current ratings assigned to the notes and the market for similar
securities. Any trading markets that develop would be affected by many factors independent of and in addition to the
foregoing, including:

� time remaining to the maturity of the notes of the applicable series;

� outstanding amount of the notes;

� the terms related to optional redemption of the notes; and

� level, direction and volatility of market interest rates generally.
The underwriters have advised us that they currently intend to make a market in the notes of each series, but they are
not obligated to do so and may cease market-making at any time without notice.

S-7
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USE OF PROCEEDS

The net proceeds from this offering of the notes, which are expected to be approximately $            billion after
deducting underwriting discounts and commissions and payment of our expenses related to this offering, will be used
for working capital and general corporate purposes, which may include repayment of our indebtedness. As of
October 25, 2013, we had approximately $12.3 billion of short-term and long-term debt outstanding, including
approximately $1.725 billion of commercial paper outstanding, which, for the three months ended October 25, 2013,
had a weighted average interest rate of approximately 0.10% and a weighted average maturity of approximately
50 days, and the following debt that is scheduled to mature within approximately three years: $550 million principal
amount of senior notes due March 2014, which bear interest at a rate of 4.5%; $1.25 billion principal amount of senior
notes due March 2015, which bear interest at a rate of 3.0%; $600 million principal amount of senior notes due
September 2015, which bear interest at a rate of 4.75%; and $500 million principal amount of senior notes due March
2016, which bear interest at a rate of 2.625%.
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CAPITALIZATION

The following table sets forth our unaudited consolidated cash and cash equivalents, short-term borrowings, long-term
debt, shareholders� equity and total capitalization as of October 25, 2013, and as adjusted to reflect the issuance and
sale of the notes. There have been no material changes to our consolidated capitalization since October 25, 2013.

October 25, 2013
Actual As Adjusted(1)

Dollars in millions
Cash and cash equivalents $ 1,066 $

Short-term borrowings
Commercial paper $ 1,725 $
Senior notes 550
Other short-term borrowings 372

Total short-term borrowings $ 2,647 $
Long-term debt
Senior notes $ 9,375 $
Discount on senior notes (20) 

Senior notes, net of discount $ 9,355 $
Other 282
Notes offered hereby �  

Total long-term debt $ 9,637 $
Shareholders� equity
Preferred stock � par value $1.00 $ �  $ �  
Common stock � par value $0.10 100
Retained earnings 19,211
Accumulated other non-owner changes in equity (567) 

Total shareholders� equity $ 18,744 $
Total capitalization $ 31,028 $

(1) Adjusted for the issuance of notes offered hereby. We will use the net proceeds of this offering for working
capital and general corporate purposes, which may include repayment of our indebtedness. See �Use of Proceeds.�
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RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our consolidated ratio of earnings to fixed charges for each of the periods indicated:

Six
months
ended

October 25,
2013

Year ended

April 26,
2013

April 27,
2012

April 29,
2011

April 30,
2010

April 24,
2009

Ratio of earnings to fixed charges 12x 11x 11x 8x 10x 7x
The ratio of earnings to fixed charges for the six months ended October 25, 2013 was computed based on Medtronic�s
quarterly report on Form 10-Q for the quarter ended October 25, 2013. The ratios of earnings to fixed charges for the
fiscal years ended April 26, 2013, April 27, 2012, April 29, 2011, April 30, 2010, and April 24, 2009 were each
computed based on Medtronic�s historical consolidated financial information.

For purposes of computing these ratios, we compute earnings by subtracting noncontrolling interest income and
capitalized interest from our earnings from continuing operations before income taxes. Our fixed charges consist of
gross interest expense on indebtedness and interest included in rental expense.
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DESCRIPTION OF NOTES

The following description of the particular terms of each series of notes supplements, and to the extent inconsistent,
replaces the description of the general terms and provisions of the debt securities set forth in the accompanying
prospectus. The definitions of certain capitalized terms used in the following summary are set forth below under
��Certain Definitions.� Certain defined terms used in this description, but not defined below under ��Certain Definitions�
have the meanings ascribed to them in the Indenture. For purposes of this section, references to �we� and the �Company�
include only Medtronic, Inc. and not its subsidiaries.

General

Each series of notes offered hereby will be issued under an Indenture, dated as of March 12, 2009, by and between
Medtronic, Inc. and Wells Fargo Bank, National Association as trustee (the �Trustee�) as amended and supplemented by
Article 4 of the fifth supplemental indenture, dated March 26, 2013 and a sixth supplemental indenture thereto, to be
dated as of February    , 2014 (together, the �Indenture�).

The notes will initially be issued in the following series and, as to each such series, with the following initial
aggregate principal amounts:

Series Principal Amount
    % Senior Notes due 20    $
    % Senior Notes due 20    $
    % Senior Notes due 20    $

We may issue additional notes of any series, including any of the series listed above, in an unlimited aggregate
principal amount at any time and from time to time under the Indenture. See below under ��Further Issues.�

The notes of each series will be issued in the form of one or more permanent global notes in definitive, fully
registered, book-entry form in minimum denominations of $2,000 and additional incremental multiples of $1,000 in
excess thereof. The Trustee will initially act as paying agent and registrar for the notes. The notes may be presented
for registration of transfer and exchange at the offices of the registrar, which initially will be the Trustee�s corporate
trust office. We may change any paying agent and registrar without notice to holders of the notes and we may act as a
paying agent or registrar. We will pay principal (and premium, if any) on the notes at the Trustee�s corporate trust
office. At our option, interest may be paid at the Trustee�s corporate trust office or by check mailed to the registered
address of the holder. Notwithstanding the foregoing, a registered holder of $5,000,000 or more in aggregate principal
amount of notes of any one series will be entitled to receive payments of interest, other than interest due at maturity,
by wire transfer of immediately available funds to an account at a bank located in New York City (or any other
location consented to by us) if appropriate wire transfer instructions have been received by the paying agent in writing
not less than 15 calendar days prior to the applicable interest payment date.

Each series of notes will mature and bear interest as provided in the following table:

Series Maturity
Interest

Rate
Interest

Payment Dates
Record
Dates

20    notes , 20 % and and
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20    notes , 20 % and and
Interest Provisions Relating to the Notes

Interest on each series of notes will accrue at the rate set forth for such series in the table above, payable
semi-annually in arrears beginning on                    , 2014. We will pay interest as to each series of notes to those
persons who were holders of record of such series on the record date preceding each interest payment date.
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Interest on each series of notes will accrue from the date of original issuance or, if interest has already been paid, from
the date it was most recently paid as to such series, and will be computed on the basis of a 360-day year comprised of
twelve 30-day months.

Optional Redemption

We may redeem the notes of any series offered hereby, in whole or in part, in the case of the 20    notes, at any time
prior to                    , 20    (their maturity date), in the case of the 20    notes, at any time prior to                    , 20    
(    months prior to their maturity date), and in the case of the 20    notes, at any time prior to                    ,
20    (    months prior to their maturity date), at a redemption price equal to the greater of:

� 100% of the principal amount of the notes of the applicable series being redeemed; and

� the sum, as determined by a Quotation Agent (defined below), of the present values of the remaining
scheduled payments of principal and interest on the notes of such series to be redeemed (excluding any
portion of such payments of interest accrued and paid as of the date of redemption), discounted to the
redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Adjusted Treasury Rate, plus      basis points, in the case of the 20    notes,      basis points, in the case of the
20    notes, and      basis points, in the case of the 20    notes,

plus, in each case, accrued and unpaid interest to the date of redemption; provided that the principal amount of a note
remaining outstanding after redemption in part shall be $2,000 or an integral multiple of $1,000 in excess thereof.

In addition, at any time on and after                    , 20    (    months prior to their maturity date), the 20    notes are
redeemable at our option, in whole or in part, at a redemption price equal to 100% of the principal amount of the
20    notes to be redeemed, plus accrued and unpaid interest on the principal amount of the 20    notes being redeemed
to such date of redemption. At any time on and after                    , 20    (    months prior to their maturity date), the
20    notes are redeemable at our option, in whole or in part, at a redemption price equal to 100% of the principal
amount of the 20    notes to be redeemed, plus accrued and unpaid interest on the principal amount of the 20    notes
being redeemed to such date of redemption.

We will provide notice of any redemption to each holder of the notes to be redeemed as of the record date established
by us. We will mail such notice at least 30 days, but not more than 60 days, before the redemption date. We will give
notice of such redemption to the Trustee at least 10 days prior to the date we mail the notice of redemption to each
holder (or such shorter time as may be acceptable to the Trustee). Unless we default in payment of the redemption
price on the redemption date, on and after the redemption date, interest will cease to accrue on the notes or portions
thereof called for redemption.

If we do not redeem all of the notes of a particular series, the Trustee shall select the notes of that series to be
redeemed in any manner that it deems fair and appropriate.

Any notice to holders of notes of a redemption hereunder shall include the appropriate calculation of the redemption
price, but does not need to include the redemption price itself. The actual redemption price, calculated as described
above, will be set forth in an officers� certificate of ours delivered to the Trustee no later than two business days prior
to the redemption date.
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Certain Definitions

�Adjusted Treasury Rate� means, with respect to any redemption date, the rate per year equal to the semi-annual
equivalent yield to maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for that redemption date.
The semi-annual equivalent yield to maturity will be computed as of the third business day immediately preceding the
redemption date.
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�Comparable Treasury Issue� means the U.S. Treasury security selected by the Quotation Agent as having a maturity
comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of those notes.

�Comparable Treasury Price� means, with respect to any redemption date, (1) the average of the Reference Treasury
Dealer Quotations for that redemption date, after excluding the highest and lowest Reference Treasury Dealer
Quotations, (2) if the Trustee obtains fewer than three Reference Treasury Dealer Quotations, the average of all
Reference Treasury Dealer Quotations so received or (3) if only one Reference Treasury Dealer Quotation is received,
such quotation.

�Quotation Agent� means the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means (1) each of Barclays Capital Inc., Goldman, Sachs & Co. and Merrill Lynch,
Pierce, Fenner & Smith Incorporated and their respective successors; provided, however, that if any of the foregoing
shall cease to be a primary U.S. Government securities dealer in the United States (a �Primary Treasury Dealer�), we
shall substitute another Primary Treasury Dealer and (2) any other Primary Treasury Dealers selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any
redemption date, the average, as determined by the Trustee, of the bid and asked prices for the Comparable Treasury
Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Trustee by that
Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding that redemption
date.

Further Issues

We may from time to time, without the consent of the holders of the notes, issue additional notes of any series offered
hereby, having the same ranking and the same interest rate, maturity and other terms as the notes of that series except
for the public offering price and issue date and in some cases, the first interest payment date. Any such additional
notes will, together with the then outstanding notes of such series, constitute a single class of notes under the
Indenture, provided that if the additional notes of any series are not fungible for U.S. federal income tax purposes with
the notes of that series, the additional notes will be issued under a separate CUSIP number. No additional notes of a
series may be issued if an Event of Default has occurred and is continuing with respect to such series of the notes.

Ranking

The notes will be unsecured and will rank equally in right of payment with all our other unsubordinated unsecured
indebtedness from time to time outstanding. The notes are our obligations exclusively. Some of our consolidated
assets are held by our subsidiaries. The notes will be structurally subordinated to all future and existing indebtedness,
trade payables, guarantees, lease obligations, letter of credit obligations and other obligations of our subsidiaries.

As of October 25, 2013, as adjusted to give effect to this offering and the application of the net proceeds from the sale
of the notes, we would have had approximately $            billion of unsubordinated debt obligations of a type required
to be reflected as a liability (net of discount on senior notes) in our consolidated balance sheet at that date. See
�Capitalization.�

Regarding the Trustee
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The Trustee�s current address is Wells Fargo Bank, National Association, 625 Marquette Avenue, 11th Floor,
Minneapolis, MN 55479.
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The Indenture provides that, except during the continuance of an Event of Default, the Trustee will perform only such
duties as are specifically set forth in the Indenture. During the existence of an Event of Default, the Trustee will
exercise such rights and powers vested in its exercise as a prudent person would exercise under the circumstances in
the conduct of such person�s own affairs.

The Indenture and certain provisions of the Trust Indenture Act contain limitations on the rights of the Trustee, should
it become a creditor of ours, to obtain payment of claims in certain cases or to realize on certain property received by
it in respect of any such claim as security or otherwise. The Trustee is permitted to engage in other transactions with
us or any affiliate of ours. If there arises any conflicting interest (as defined in the Indenture or in the Trust Indenture
Act), it must eliminate such conflict or resign.

Governing Law

The Indenture and the notes will be governed by and construed in accordance with the laws of the United States and
the State of New York.

Book-Entry System; Delivery and Form

As described more fully in the accompanying prospectus, the notes of each series will be deposited with the Trustee
on behalf of the Depositary in the form of one or more global debt securities. As long as the Depositary is the
depositary for the notes, you may hold interests in the notes through participants in the Depositary, including
Euroclear Bank S.A./N.V., as operator of the Euroclear System (�Euroclear�) and Clearstream Banking, société
anonyme (�Clearstream�). Euroclear and Clearstream will hold interests, in each case, on behalf of their participants
through customers� securities accounts in the names of Euroclear and Clearstream on the books of their respective
depositaries, which in turn will hold such interests in customers� securities accounts in the depositaries� names on the
Depositary�s books.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the notes made through Euroclear or
Clearstream must comply with the rules and procedures of those systems. Those systems could change their rules and
procedures at any time. We have no control over those systems or their participants and we take no responsibility for
their activities. Transactions between participants in Euroclear or Clearstream, on the one hand, and other participants
in the Depositary, on the other hand, would also be subject to the rules and procedures of the Depositary.

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers,
exchanges, notices and other transactions involving any securities held through those systems only on days when
those systems are open for business. Those systems may not be open for business on days when banks, brokers and
other institutions are open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the notes through these
systems and wish to transfer their interests, or to receive or make a payment or delivery or exercise any other right
with respect to their interests, on a particular day may find that the transaction will not be effected until the next
business day in Luxembourg or Brussels, as applicable. Thus, investors who wish to exercise rights that expire on a
particular day may need to act before the expiration date. In addition, investors who hold their interests through both
the Depositary and Euroclear or Clearstream may need to make special arrangements to finance any purchases or sales
of their interests between the U.S. and European clearing systems, and those transactions may settle later than
transactions within one clearing system.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This disclosure is limited to the U.S. federal tax issues addressed herein. Additional issues may exist that are not
addressed in this disclosure and that could affect the federal tax treatment of the notes. In particular, except as
specifically provided below, it does not discuss estate, gift, state, local or foreign tax consequences.

This section describes the material U.S. federal income tax consequences of owning any series of the notes we are
offering. It applies to you only if you acquire notes in the offering at the relevant offering price set forth on the cover
page of this prospectus supplement and you hold your notes as capital assets for tax purposes. This section does not
apply to you if you are a member of a class of holders subject to special rules, such as:

� a dealer in securities;

� a trader in securities that elects to use a mark-to-market method of accounting for your securities holdings;

� a bank, life insurance company or other financial institution;

� a real estate investment company;

� a regulated investment company;

� a tax-exempt organization;

� a person that owns notes that are part of a straddle or integrated transaction;

� a partnership, S corporation or other pass through entity (or investor in such entity);

� a person subject to alternative minimum tax; or

� a person whose functional currency for tax purposes is not the U.S. dollar.
If you purchase notes at a price other than the offering price, the amortizable bond premium or market discount rules
may also apply to you. You should consult your tax advisor regarding this possibility. If a partnership (including any
entity treated as a partnership for U.S. federal income tax purposes) holds the notes, the tax treatment of a partner will
generally depend upon the status of the partner, the activities of the partnership and the provisions of any applicable
partnership agreement. You should consult your tax advisor if you are a partner in a partnership considering an
investment in the notes.
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This discussion is based on the Internal Revenue Code of 1986, as amended, its legislative history, existing and
proposed regulations under the Internal Revenue Code, published rulings and court decisions, all as currently in effect.
These laws are subject to change, possibly on a retroactive basis.

U.S. Holders

This section describes the tax consequences to a U.S. holder. You are a U.S. holder if you are a beneficial owner of a
note and you are, for U.S. federal income tax purposes:

� a citizen or resident of the U.S.;

� a domestic corporation;

� an estate whose income is subject to U.S. federal income tax regardless of its source; or

� a trust if a U.S. court can exercise primary supervision over the trust�s administration and one or more U.S.
persons are authorized to control all substantial decisions of the trust.

If you are not a U.S. holder, this subsection does not apply to you and (unless you are a partnership) you should refer
to �Non- U.S. Holders� below.

Payments of Interest. You will be taxed on interest on your note as ordinary income at the time you receive the
interest or when it accrues, depending on your method of accounting for tax purposes.
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Purchase, Sale and Retirement of the Notes. Your tax basis in your note generally will be its cost. You will generally
recognize capital gain or loss on the sale or retirement of your note, through our exercise of any call right or
otherwise, equal to the difference between the amount you realize on the sale or retirement, excluding any amounts
attributable to accrued but unpaid interest, and your tax basis in your note. Under current law, capital gain of a
noncorporate U.S. holder is generally taxed at a maximum rate of 20% where the property is held more than one year,
and may be subject to an additional 3.8% Medicare-related tax on investment income.

Net Investment Income. Section 1411 to the Internal Revenue Code and the regulations interpreting the application of
the section require certain individuals, estates and trusts to pay a 3.8% Medicare-related tax on �net investment income�
over certain annual thresholds. Your net investment income will generally include interest income from your note and
the net gain from the disposition of your note. The income may be reduced in each of the above cases by allowed
deductions that are properly allocable to the gross income. You should consult your tax advisor regarding the effect of
this tax on your ownership and disposition of the notes.

Non-U.S. Holders

This subsection describes the tax consequences to a non-U.S. Holder. You are a non-U.S. holder if you are a beneficial
owner of a note and are, for U.S. federal income tax purposes:

� a nonresident alien individual;

� a foreign corporation; or

� an estate or trust that in either case is not subject to U.S. federal income tax on a net income basis on income
or gain from a note.

If you are a U.S. Holder, this subsection does not apply to you.

Payments of Principal and Interest. We and other U.S. payors generally will not be required to deduct U.S.
withholding tax from payments to you of principal and interest on the notes if, in the case of payments of interest:

1. you do not actually or constructively own 10% or more of the total combined voting power of all classes of stock of
Medtronic, Inc. entitled to vote;

2. you are not a controlled foreign corporation that is related to us through stock ownership; and

3. the U.S. payor does not have actual knowledge or reason to know that you are a U.S. person and either:

a. you have furnished to the U.S. payor an Internal Revenue Service Form W-8BEN or an acceptable substitute form
upon which you certify, under penalties of perjury, that you are a non-U.S. person,

b. in the case of payments made outside the U.S. to you at an offshore account (generally, an account maintained by
you at a bank or other financial institution at any location outside the U.S.), you have furnished to the U.S. payor
documentation that established your identity and your status as a non-U.S. person,
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c. the U.S. payor has received a withholding certificate (furnished on an appropriate Internal Revenue Service Form
W-8 or an acceptable substitute form) from a person claiming to be:

i. a qualified intermediary (generally a non-U.S. financial institution or clearing organization or a non-U.S. branch or
office of a U.S. financial institution or clearing organization that is a party to a withholding agreement with the
Internal Revenue Service), or

ii. a U.S. branch of a non-U.S. bank or of a non-U.S. insurance company,
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and the qualified intermediary or U.S. branch has received documentation upon which it may rely to treat the payment
as made to a non-U.S. person in accordance with U.S. Treasury regulations (or, in the case of a qualified intermediary,
in accordance with its agreement with the Internal Revenue Service),

d. the U.S. payor receives a statement from a securities clearing organization, bank or other financial institution that
holds customers� securities in the ordinary course of its trade or business,

i. certifying to the U.S. payor, under penalties of perjury, that an Internal Revenue Service Form W-8BEN or an
acceptable substitute form has been received from you by it or by a similar financial institution which receives the
payment from the U.S. payor on your behalf, and

ii. to which is attached a copy of the Internal Revenue Service Form W-8BEN or acceptable substitute form, or

e. the U.S. payor otherwise possesses documentation upon which it may rely to treat the payment as made to a
non-U.S. person in accordance with U.S. Treasury regulations.

To the extent these conditions are not met, a 30% withholding tax will apply to interest income on the notes that is not
U.S. trade or business income, unless an applicable income tax treaty reduces or eliminates such tax (and the
Non-U.S. Holder provides the applicable payor a properly executed Internal Revenue Service Form W-8BEN (or
substitute form)).

If interest is U.S. trade or business income, the Non-U.S. Holder will generally be exempt from withholding tax,
although to avoid withholding the Non-U.S. Holder generally must provide an appropriate statement to that effect on
an Internal Revenue Service Form W-8ECI (or substitute form). Non-U.S. Holders should consult their own tax
advisors as to whether different rules than those described in the preceding sentence may apply as the result of an
applicable tax treaty.

A Non-U.S. Holder generally will be subject to U.S. federal income tax with respect to all interest income that is U.S.
trade or business income in the same manner as a U.S. Holder, as described above (unless an applicable income tax
treaty provides otherwise). A Non-U.S. Holder that is a corporation also could be subject to a branch profits tax at a
30% rate (or lower applicable treaty rate) on such holder�s effectively connected earnings and profits (subject to
adjustments) attributable to such income.

Sale, Exchange, or Other Disposition. You generally will not be subject to U.S. federal income tax on gain realized
on the sale, exchange or other disposition of a note, unless the gain is effectively connected with the conduct of a trade
or business in the United States (and, if an applicable income tax treaty so provides, attributable to a permanent
establishment in the United States).

Further, a note held by an individual who at death is not a citizen or resident of the U.S. will not be includible in the
individual�s gross estate for U.S. federal estate tax purposes if:

� the decedent did not, at the time of death, actually or constructively own 10% or more of the total combined
voting power of all classes of stock of Medtronic, Inc. entitled to vote; and

�
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the income on the note would not have been effectively connected with a U.S. trade or business of the
decedent at the same time.

Backup Withholding and Information Reporting

U.S. Holders. In general, if you are a noncorporate U.S. holder, the applicable payor is required to report to the
Internal Revenue Service all payments of principal and interest on your note. In addition, the applicable payor
generally is required to report to the Internal Revenue Service any payment of proceeds of the sale of your note before
maturity within the U.S. Additionally, backup withholding will apply to any payments if you fail to provide
certification of your taxpayer identification number, or you are notified by the Internal Revenue Service that you are
subject to backup withholding.
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Non-U.S. Holders. In general, if you are a non-U.S. holder, payments of principal or interest made by us and other
payors to you and payments of proceeds of a sale of the notes will not be subject to backup withholding and
information reporting if the certification requirements described above under �Non-U.S. Holders� are satisfied or you
otherwise establish an exemption. However, the applicable payor is required to report payments of interest on your
notes on Internal Revenue Service Form 1042-S even if the payments are not otherwise subject to information
reporting requirements.
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UNDERWRITING

Subject to the terms and conditions in the underwriting agreement between us and Barclays Capital Inc., Goldman,
Sachs & Co. and Merrill Lynch, Pierce, Fenner & Smith Incorporated as representatives of the underwriters named
below, we have agreed to sell to each underwriter, and each underwriter has severally agreed to purchase from us, the
principal amount of each series of notes set forth opposite the names of the underwriters below:

Underwriter

Principal
Amount of     %

Notes due
20    

Principal
Amount of     %

Notes
due 20    

Principal
Amount of     %

Notes due
20    

Barclays Capital Inc. $ $ $
Goldman, Sachs & Co.
Merrill Lynch, Pierce, Fenner & Smith

Incorporated

Total $ $ $

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the notes sold under the underwriting agreement if any of these notes are purchased.
If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting
underwriters may be increased or the underwriting agreement may be terminated.

The underwriters initially propose to offer the notes to the public at the public offering prices that appear on the cover
page of this prospectus supplement. The underwriters may offer the notes to selected dealers at the applicable public
offering price minus a concession of up to     % of the principal amount of the 20     notes,     % of the principal
amount of the 20     notes, and     % of the principal amount of the 20     notes. In addition, the underwriters may
allow, and those selected dealers may reallow, a concession of up to     % of the principal amount of the 20     notes,
    % of the principal amount of the 20     notes, and     % of the principal amount of the 20     notes to certain other
dealers. After the initial offering, the underwriters may change the public offering prices and any other selling terms.
The underwriters may offer and sell notes of any series through certain of their affiliates. The offering of the notes by
the underwriters is subject to receipt and acceptance and subject to the underwriters� right to reject any order in whole
or in part.

The following table shows the underwriting discount that we will pay to the underwriters in connection with the
offering of the notes:

Paid by us
Per 20    Note %
Per 20    Note %
Per 20    Note %
Total $
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In the underwriting agreement, we have agreed that:

� We will pay our expenses related to the offering, which we estimate will be approximately $         million.

� We will indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act of 1933, as amended, or contribute to payments that the underwriters may be required to make
in respect of those liabilities.
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Each series of notes is a new issue of securities, and there are currently no established trading markets for the notes.
We do not intend to apply for the notes to be listed on any securities exchange or to arrange for the notes to be quoted
on any quotation system. The underwriters have advised us that they intend to make a market in the notes of each
series, but they are not obligated to do so. The underwriters may discontinue any market-making in the notes at any
time in their sole discretion. Accordingly, we cannot assure the liquidity of the trading markets for the notes or that
active public markets for the notes will develop. If active public trading markets for the notes do not develop, the
market prices and liquidity of the notes may be adversely affected. If the notes are traded, they may trade at a discount
from their initial offering prices, depending on prevailing interest rates, the market for similar securities, our operating
performance and financial condition, general economic conditions and other factors.

In connection with the offering of the notes, the underwriters may engage in over-allotment, stabilizing transactions
and syndicate covering transactions. Over-allotment involves sales in excess of the offering size, which creates a short
position for the underwriters. Stabilizing transactions involve bids to purchase the notes in the open market for the
purpose of pegging, fixing or maintaining the prices of the notes. Syndicate-covering transactions involve purchases
of the notes in the open market after the distribution has been completed in order to cover short positions. Stabilizing
transactions and syndicate-covering transactions may cause the prices of the notes to be higher than they would
otherwise be in the absence of those transactions. If the underwriters engage in stabilizing or syndicate-covering
transactions, they may discontinue them at any time.

We expect that delivery of the notes will be made to investors on or about February     , 2014, which will be the fifth
business day following the date of this prospectus supplement. Under Rule 15c6-1 under the Exchange Act, trades in
the secondary market are required, subject to certain exceptions, to settle in three business days, unless the parties to
any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing
or the next succeeding business day will be required, by virtue of the fact that the notes will initially settle in T+5, to
specify an alternate settlement arrangement at the time of any such trade to prevent a failed settlement. Those
purchasers should consult their advisors.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters
a portion of the underwriting discount received by it because the representatives have repurchased notes sold by or for
the account of such underwriter in stabilizing or syndicate-covering transactions.

The underwriters or their respective affiliates have engaged, or may in the future engage, in commercial banking or
investment banking transactions with Medtronic, Inc. and its affiliates, including participating in commercial paper
programs and providing credit facilities and investment management services to Medtronic, Inc. and its affiliates.
Specifically, affiliates of certain of the underwriters are lenders under our five-year $2.250 billion credit facility dated
December 17, 2012. The underwriters or their affiliates have received, or may in the future receive, customary fees
and commissions for these transactions. A portion of the net proceeds of this offering may be used to repay
commercial paper or debt obligations held by the underwriters or their affiliates.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve securities and/or instruments of ours or our affiliates. If any of the underwriters
or their affiliates has a lending relationship with us, certain of these underwriters or their affiliates routinely hedge,
and certain others of these underwriters or their affiliates may hedge, their credit exposure to us consistent with their
customary risk management policies. Typically, these underwriters and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions
in our securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could
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adversely affect future trading prices of the notes offered hereby. The underwriters and their affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.
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Selling Restrictions

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area which has implemented the Prospectus Directive
(each, a Relevant Member State), each underwriter has represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation
Date) it has not made and will not make an offer of notes which are the subject of the offering contemplated by this
prospectus supplement to the public in that Relevant Member State other than:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the representatives
for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of
the Prospectus Directive.

For the purposes of this provision, the expression an offer of notes to the public in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe for the
notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that
Member State, the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including
the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any
relevant implementing measure in the Relevant Member State and the expression 2010 PD Amending Directive means
Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received
by it in connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not
apply to us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the notes in, from or otherwise involving the United Kingdom.

LEGAL MATTERS

The validity of the notes offered by this prospectus supplement will be passed upon for us by Fredrikson & Byron,
P.A., Minneapolis, Minnesota. Certain legal matters relating to the offering of the notes will be passed upon for the
underwriters by Davis Polk & Wardwell LLP, New York, New York.
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EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control over Financial Reporting) incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended April 26, 2013, have been so
incorporated in reliance on the reports of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.
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FINANCIAL TABLES

MEDTRONIC, INC.

WORLD WIDE REVENUE

(Unaudited)

($ millions)
FY13

QTR 1
FY13

QTR 2
FY13

QTR 3
FY13

QTR 4
FY13
Total

FY14
QTR 1

FY14
QTR 2

FY14
QTR 3

FY14
QTR 4

FY14
Total

REPORTED REVENUE
:
CARDIAC RHYTHM
DISEASE
MANAGEMENT $ 1,193 $ 1,227 $ 1,171 $ 1,332 $ 4,922 $ 1,193 $ 1,273 $ 1,184 $ �  $ 3,650
Defibrillation Systems 675 689 654 755 2,773 655 713 655 �  2,023
Pacing Systems 463 480 459 505 1,906 474 477 439 �  1,389
AF & Other 55 58 58 72 243 64 83 90 �  238
CORONARY $ 433 $ 429 $ 445 $ 465 $ 1,773 $ 435 $ 427 $ 436 $ �  $ 1,298
STRUCTURAL HEART $ 280 $ 271 $ 272 $ 310 $ 1,133 $ 313 $ 281 $ 281 $ �  $ 875
ENDOVASCULAR $ 209 $ 210 $ 212 $ 235 $ 867 $ 219 $ 218 $ 218 $ �  $ 655

CARDIAC &
VASCULAR GROUP $ 2,115 $ 2,137 $ 2,100 $ 2,342 $ 8,695 $ 2,160 $ 2,199 $ 2,119 $ �  $ 6,478

SPINE $ 786 $ 782 $ 753 $ 811 $ 3,131 $ 765 $ 746 $ 744 $ �  $ 2,253
Core Spine 645 649 639 671 2,603 641 636 631 �  1,906
BMP 141 133 114 140 528 124 110 113 �  347
NEUROMODULATION $ 419 $ 454 $ 447 $ 492 $ 1,812 $ 428 $ 479 $ 478 $ �  $ 1,386
SURGICAL
TECHNOLOGIES $ 324 $ 344 $ 350 $ 407 $ 1,426 $ 361 $ 377 $ 386 $ �  $ 1,125

RESTORATIVE
THERAPIES GROUP $ 1,529 $ 1,580 $ 1,550 $ 1,710 $ 6,369 $ 1,554 $ 1,602 $ 1,608 $ �  $ 4,764
DIABETES GROUP $ 364 $ 378 $ 377 $ 407 $ 1,526 $ 369 $ 393 $ 436 $ �  $ 1,198

TOTAL $ 4,008 $ 4,095 $ 4,027 $ 4,459 $ 16,590 $ 4,083 $ 4,194 $ 4,163 $ �  $ 12,440

ADJUSTMENTS :
CURRENCY IMPACT
(1) $ (55) $ (38) $ (41) $ �  $ (135) 

COMPARABLE
OPERATIONS (1) $ 4,008 $ 4,095 $ 4,027 $ 4,459 $ 16,590 $ 4,138 $ 4,232 $ 4,204 $ �  $ 12,575
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(1) Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider the impact of foreign currency translation on revenue. In addition, our
management uses results of operations before currency translation to evaluate our operational performance and as
a basis for strategic planning. Investors should consider these non-GAAP measures in addition to, and not as a
substitute for, financial performance measures prepared in accordance with GAAP.

Note: The data in this schedule has been intentionally rounded to the nearest million and therefore the quarterly
revenue may not sum to the fiscal year to date revenue.
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MEDTRONIC, INC.

U.S. REVENUE

(Unaudited)

($ millions)
FY13

QTR 1
FY13

QTR 2
FY13

QTR 3
FY13

QTR 4
FY13
Total

FY14
QTR 1

FY14
QTR 2

FY14
QTR 3

FY14
QTR 4

FY14
Total

REPORTED REVENUE
:
CARDIAC RHYTHM
DISEASE
MANAGEMENT $ 623 $ 645 $ 595 $ 653 $ 2,517 $ 603 $ 676 $ 594 $ �  $ 1,873
Defibrillation Systems 399 411 383 425 1,618 383 427 372 �  1,181
Pacing Systems 196 202 182 193 774 186 200 171 �  557
AF & Other 28 32 30 35 125 34 49 51 �  135
CORONARY $ 144 $ 139 $ 134 $ 146 $ 563 $ 141 $ 139 $ 132 $ �  $ 412
STRUCTURAL HEART $ 102 $ 102 $ 96 $ 110 $ 410 $ 102 $ 106 $ 102 $ �  $ 310
ENDOVASCULAR $ 81 $ 83 $ 77 $ 89 $ 329 $ 80 $ 83 $ 80 $ �  $ 244

CARDIAC &
VASCULAR GROUP $ 950 $ 969 $ 902 $ 998 $ 3,819 $ 926 $ 1,004 $ 908 $ �  $ 2,839

SPINE $ 558 $ 549 $ 522 $ 559 $ 2,190 $ 536 $ 517 $ 517 $ �  $ 1,569
Core Spine 430 430 422 437 1,722 426 421 419 �  1,266
BMP 128 119 100 122 468 110 96 98 �  303
NEUROMODULATION $ 295 $ 324 $ 309 $ 332 $ 1,259 $ 293 $ 337 $ 329 $ �  $ 959
SURGICAL
TECHNOLOGIES $ 209 $ 218 $ 215 $ 249 $ 891 $ 233 $ 240 $ 241 $ �  $ 715

RESTORATIVE
THERAPIES GROUP $ 1,062 $ 1,091 $ 1,046 $ 1,140 $ 4,340 $ 1,062 $ 1,094 $ 1,087 $ �  $ 3,243
DIABETES GROUP $ 215 $ 229 $ 223 $ 234 $ 900 $ 208 $ 229 $ 270 $ �  $ 706

TOTAL $ 2,227 $ 2,289 $ 2,171 $ 2,372 $ 9,059 $ 2,196 $ 2,327 $ 2,265 $ �  $ 6,788

ADJUSTMENTS :
CURRENCY IMPACT $ �  $ �  $ �  $ �  $ �  

COMPARABLE
OPERATIONS $ 2,227 $ 2,289 $ 2,171 $ 2,372 $ 9,059 $ 2,196 $ 2,327 $ 2,265 $ �  $ 6,788

Note: The data in this schedule has been intentionally rounded to the nearest million and therefore the quarterly
revenue may not sum to the fiscal year to date revenue.
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MEDTRONIC, INC.

INTERNATIONAL REVENUE

(Unaudited)

($ millions)
FY13

QTR 1
FY13

QTR 2
FY13

QTR 3
FY13

QTR 4
FY13
Total

FY14
QTR 1

FY14
QTR 2

FY14
QTR 3

FY14
QTR 4

FY14
Total

REPORTED
REVENUE :
CARDIAC RHYTHM
DISEASE
MANAGEMENT $ 570 $ 582 $ 576 $ 679 $ 2,405 $ 590 $ 597 $ 590 $ �  $ 1,777
Defibrillation Systems 276 278 271 330 1,155 272 286 283 �  842
Pacing Systems 267 278 277 312 1,132 288 277 268 �  832
AF & Other 27 26 28 37 118 30 34 39 �  103
CORONARY $ 289 $ 290 $ 311 $ 319 $ 1,210 $ 294 $ 288 $ 304 $ �  $ 886
STRUCTURAL HEART $ 178 $ 169 $ 176 $ 200 $ 723 $ 211 $ 175 $ 179 $ �  $ 565
ENDOVASCULAR $ 128 $ 127 $ 135 $ 146 $ 538 $ 139 $ 135 $ 138 $ �  $ 411

CARDIAC &
VASCULAR GROUP $ 1,165 $ 1,168 $ 1,198 $ 1,344 $ 4,876 $ 1,234 $ 1,195 $ 1,211 $ �  $ 3,639

SPINE $ 228 $ 233 $ 231 $ 252 $ 941 $ 229 $ 229 $ 227 $ �  $ 684
Core Spine 215 219 217 234 881 215 215 212 �  640
BMP 13 14 14 18 60 14 14 15 �  44
NEUROMODULATION $ 124 $ 130 $ 138 $ 160 $ 553 $ 135 $ 142 $ 149 $ �  $ 427
SURGICAL
TECHNOLOGIES $ 115 $ 126 $ 135 $ 158 $ 535 $ 128 $ 137 $ 145 $ �  $ 410

RESTORATIVE
THERAPIES GROUP $ 467 $ 489 $ 504 $ 570 $ 2,029 $ 492 $ 508 $ 521 $ �  $ 1,521
DIABETES GROUP $ 149 $ 149 $ 154 $ 173 $ 626 $ 161 $ 164 $ 166 $ �  $ 492

TOTAL $ 1,781 $ 1,806 $ 1,856 $ 2,087 $ 7,531 $ 1,887 $ 1,867 $ 1,898 $ �  $ 5,652

ADJUSTMENTS :
CURRENCY IMPACT
(1) $ (55) $ (38) $ (41) $ �  $ (135) 

COMPARABLE
OPERATIONS (1) $ 1,781 $ 1,806 $ 1,856 $ 2,087 $ 7,531 $ 1,942 $ 1,905 $ 1,939 $ �  $ 5,787

(1)
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Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider the impact of foreign currency translation on revenue. In addition, our
management uses results of operations before currency translation to evaluate our operational performance and as
a basis for strategic planning. Investors should consider these non-GAAP measures in addition to, and not as a
substitute for, financial performance measures prepared in accordance with GAAP.

Note: The data in this schedule has been intentionally rounded to the nearest million and therefore the quarterly
revenue may not sum to the fiscal year to date revenue.
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MEDTRONIC, INC.

CONDENSED CONSOLIDATED STATEMENTS OF EARNINGS

(Unaudited)

Three months ended Nine months ended
January 24,

2014
January 25,

2013
January 24,

2014
January 25,

2013
(in millions, except per share data)

Net sales $ 4,163 $ 4,027 $ 12,440 $ 12,130

Costs and expenses:
Cost of products sold 1,050 999 3,162 2,992
Research and development expense 360 376 1,092 1,148
Selling, general, and administrative expense 1,454 1,401 4,308 4,223
Special charges �  �  40 �  
Restructuring (credits) charges, net (15) �  3 �  
Certain litigation charges, net �  �  24 245
Acquisition-related items 200 (55) 104 (44) 
Amortization of intangible assets 89 88 263 247
Other expense, net 45 17 122 119
Interest expense, net 25 46 98 103

Total costs and expenses 3,208 2,872 9,216 9,033

Earnings before income taxes 955 1,155 3,224 3,097
Provision for income taxes 193 167 607 599

Net earnings $ 762 $ 988 $ 2,617 $ 2,498

Basic earnings per share $ 0.76 $ 0.98 $ 2.61 $ 2.45

Diluted earnings per share $ 0.75 $ 0.97 $ 2.58 $ 2.43

Basic weighted average shares outstanding 998.3 1,012.5 1,002.7 1,020.7
Diluted weighted average shares outstanding 1,010.0 1,021.0 1,014.0 1,028.7
Cash dividends declared per common share $ 0.2800 $ 0.2600 $ 0.8400 $ 0.7800
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MEDTRONIC, INC.

RECONCILIATION OF CONSOLIDATED GAAP NET EARNINGS

TO CONSOLIDATED NON-GAAP NET EARNINGS

(Unaudited)

(in millions, except per share data)

Three months ended
January 24,

2014
January 25,

2013
Percentage

Change
Net earnings, as reported $ 762 $ 988 (23)% 
Restructuring credits (13)(a) �  
Acquisition-related items 167 (b) (57)(c) 
Impact of authoritative convertible debt guidance on interest
expense, net �  15 (d) 

Non-GAAP net earnings $ 916 $ 946 (3)% 

MEDTRONIC, INC.

RECONCILIATION OF CONSOLIDATED GAAP DILUTED EPS

TO CONSOLIDATED NON-GAAP DILUTED EPS

(Unaudited)

Three months ended
January 24,

2014
January 25,

2013
Percentage

Change
Diluted EPS, as reported $ 0.75 $ 0.97 (23)% 
Restructuring credits (0.01)(a) �  
Acquisition-related items 0.17 (b) (0.06)(c) 
Impact of authoritative convertible debt guidance on
interest expense, net �  0.01 (d) 

Non-GAAP diluted EPS $ 0.91 $ 0.93(1) (2)% 

(1) The data in this schedule has been intentionally rounded to the nearest $0.01, and therefore, may not sum.
(a)
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The $13 million ($0.01 per share) after-tax ($15 million pre-tax) restructuring credits are a reversal of excess
restructuring reserves related to the fiscal year 2013 restructuring initiative. This reversal was primarily a result of
revisions to particular strategies and employees identified for elimination finding other positions within
Medtronic. In addition to disclosing restructuring credits that are determined in accordance with U.S. generally
accepted accounting principles (U.S. GAAP), our management believes that in order to properly understand our
short-term and long-term financial trends, investors may find it useful to consider the impact of excluding these
restructuring credits. Management believes that the resulting non-GAAP financial measure provides useful
information to investors regarding the underlying business trends and performance of our ongoing operations and
is useful for period over period comparisons of such operations. Our management eliminates these restructuring
credits when evaluating our operating performance. Investors should consider this non-GAAP measure in
addition to, and not as a substitute for, financial performance measures prepared in accordance with U.S. GAAP.
In addition, this non-GAAP financial measure may not be the same or similar to measures presented by other
companies.

(b) The $167 million ($0.17 per share) after-tax ($200 million pre-tax) acquisition-related items primarily includes
$204 million after-tax ($236 million pre-tax) impairment of long-lived assets related to the Ardian, Inc. (Ardian)
acquisition and $39 million after-tax ($39 million pre-tax) net income related to the change in fair value of
contingent consideration payments associated with acquisitions subsequent to April 29, 2009. In the third quarter
of fiscal year 2014, the U.S. pivotal trial in renal denervation for treatment-resistant hypertension, Symplicity
HTN-3, failed to meet its primary efficacy endpoint. Therefore, we assessed the Ardian IPR&D and long-lived
asset group for impairment. As we continue to evaluate the long-term
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strategy for the renal denervation program, the impairment assessments were based upon probability-weighted
cash flows of the potential future scenarios. As a result, in the third quarter of fiscal year 2014, we recorded
impairment charges of $166 million after-tax ($192 million pre-tax) related to IPR&D and $38 million after-tax
($44 million pre-tax) related to other long-lived assets. The Ardian goodwill resides in the Coronary reporting
unit. Based upon the results of the annual goodwill impairment review, no goodwill impairment existed. The
change in fair value of contingent consideration payments is primarily related to adjustments in Ardian contingent
consideration, which are based on annual revenue growth through fiscal year 2015. Based on the results of the
trial, there is no projected revenue growth through fiscal year 2015. In addition to disclosing acquisition-related
items that are determined in accordance with U.S. GAAP, our management believes that in order to properly
understand our short-term and long-term financial trends, investors may find it useful to consider the impact of
excluding these acquisition-related items. Management believes that the resulting non-GAAP financial measure
provides useful information to investors regarding the underlying business trends and performance of our
ongoing operations and is useful for period over period comparisons of such operations. Our management
eliminates these acquisition-related items when evaluating our operating performance. Investors should consider
this non-GAAP measure in addition to, and not as a substitute for, financial performance measures prepared in
accordance with U.S. GAAP. In addition, this non-GAAP financial measure may not be the same or similar to
measures presented by other companies.

(c) The $57 million ($0.06 per share) after-tax ($55 million pre-tax) acquisition-related items includes $70 million
after-tax ($70 million pre-tax) net income related to the change in fair value of contingent consideration payments
associated with acquisitions subsequent to April 29, 2009, $10 million after-tax ($10 million pre-tax) of
acquisition-related costs from the November 2012 acquisition of China Kanghui Holdings, and a $3 million
after-tax ($5 million pre-tax) IPR&D impairment charge related to a recent acquisition in the Structural Heart
business. The change in fair value of contingent consideration payments is primarily related adjustments in
Ardian contingent consideration, which are based on annual revenue growth through fiscal year 2015, due to
slower commercial ramp in Europe and extended U.S. regulatory process. In addition to disclosing
acquisition-related items that are determined in accordance with U.S. GAAP, our management believes that in
order to properly understand our short-term and long-term financial trends, investors may find it useful to
consider the impact of excluding these acquisition-related items. Management believes that the resulting
non-GAAP financial measure provides useful information to investors regarding the underlying business trends
and performance of our ongoing operations and is useful for period over period comparisons of such operations.
Our management eliminates these acquisition-related items when evaluating our operating performance. Investors
should consider this non-GAAP measure in addition to, and not as a substitute for, financial performance
measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP financial measure may not be the
same or similar to measures presented by other companies.

(d) The Financial Accounting Standards Board (FASB) authoritative guidance for convertible debt accounting
resulted in an after-tax impact to net earnings of $15 million ($0.01 per share). The pre-tax impact to interest
expense, net was $23 million. This convertible debt matured in April 2013. In addition to disclosing the financial
statement impact of this authoritative guidance that is determined in accordance with U.S. GAAP, our
management believes that in order to properly understand our short-term and long-term financial trends, investors
may find it useful to consider the impact of excluding this authoritative guidance. Management believes that the
resulting non-GAAP financial measure provides useful information to investors regarding the underlying
business trends and performance of our ongoing operations and is useful for period over period comparisons of
such operations. Our management eliminates the impact of this authoritative guidance when evaluating our
operating performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute
for, financial performance measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP
financial measure may not be the same or similar to measures presented by other companies.
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MEDTRONIC, INC.

RECONCILIATION OF CONSOLIDATED GAAP NET EARNINGS

TO CONSOLIDATED NON-GAAP NET EARNINGS

(Unaudited)

(in millions, except per share data)

Nine months ended
January 24,

2014
January 25,

2013
Percentage

Change
Net earnings, as reported $ 2,617 $ 2,498 5% 
Special charges 26(a) �  
Restructuring charges, net 2(b) �  
Certain litigation charges, net 17(c) 235 (e) 
Acquisition-related items 71(d) (46)(f) 
Impact of authoritative convertible debt guidance on interest
expense, net �  44 (g) 

Non-GAAP net earnings $ 2,733 $ 2,731 �  % 

MEDTRONIC, INC.

RECONCILIATION OF CONSOLIDATED GAAP DILUTED EPS

TO CONSOLIDATED NON-GAAP DILUTED EPS

(Unaudited)

Nine months ended (2)
January 24,

2014
January 25,

2013
Percentage

Change
Diluted EPS, as reported $ 2.58 $ 2.43 6% 
Special charges 0.03(a) �  
Restructuring charges, net �  (b) �  
Certain litigation charges, net 0.02(c) 0.23 (e) 
Acquisition-related items 0.07(d) (0.04)(f) 
Impact of authoritative convertible debt guidance on interest
expense, net �  0.04 (g) 

Non-GAAP diluted EPS $ 2.70 $ 2.65 (1) 2% 
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(1) The data in this schedule has been intentionally rounded to the nearest $0.01, and therefore, may not sum.
(2) The data in this schedule has been intentionally rounded, and therefore, the first, second, and third quarter data

may not sum to the fiscal year to date totals.
(a) The $26 million ($0.03 per share) special charge represents an after-tax charitable cash donation ($40 million

pre-tax) made to the Medtronic Foundation. In addition to disclosing special charges that are determined in
accordance with U.S. GAAP, our management believes that in order to properly understand our short-term and
long-term financial trends, investors may find it useful to consider the impact of excluding this special charge.
Management believes that the resulting non-GAAP financial measure provides useful information to investors
regarding the underlying business trends and performance of our ongoing operations and is useful for period over
period comparisons of such operations. Our management eliminates this special charge when evaluating our
operating performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute
for, financial performance measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP
financial measure may not be the same or similar to measures presented by other companies.

(b) The $2 million (less than $0.01 per share) after-tax ($3 million pre-tax) restructuring charges, net is the net
impact of a $15 million after-tax ($18 million pre-tax) charge related to a continuation of our fourth quarter fiscal
year 2013 restructuring initiative, partially offset by a $13 million after-tax ($15 million pre-tax)
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reversal of excess restructuring reserves related to the fiscal year 2013 restructuring initiative. The restructuring
charge consisted primarily of contract termination fees. The reversal was primarily a result of revisions to
particular strategies and employees identified for elimination finding other positions within Medtronic. In
addition to disclosing restructuring charges, net that are determined in accordance with U.S. GAAP, our
management believes that in order to properly understand our short-term and long-term financial trends, investors
may find it useful to consider the impact of excluding these restructuring charges, net. Management believes that
the resulting non-GAAP financial measure provides useful information to investors regarding the underlying
business trends and performance of our ongoing operations and is useful for period over period comparisons of
such operations. Our management eliminates these restructuring charges, net when evaluating our operating
performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute for,
financial performance measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP financial
measure may not be the same or similar to measures presented by other companies.

(c) The $17 million ($0.02 per share) after-tax ($24 million pre-tax) certain litigation charges, net relates to
accounting charges for patent and Other Matters litigation. In addition to disclosing certain litigation charges, net
that are determined in accordance with U.S. GAAP, our management believes that in order to properly
understand our short-term and long-term financial trends, investors may find it useful to consider the impact of
excluding these certain litigation charges. Management believes that the resulting non-GAAP financial measure
provides useful information to investors regarding the underlying business trends and performance of our
ongoing operations and is useful for period over period comparisons of such operations. Our management
eliminates these certain litigation charges when evaluating our operating performance. Investors should consider
this non-GAAP measure in addition to, and not as a substitute for, financial performance measures prepared in
accordance with U.S. GAAP. In addition, this non-GAAP financial measure may not be the same or similar to
measures presented by other companies.

(d) The $71 million ($0.07 per share) after-tax ($104 million pre-tax) acquisition-related items includes $204 million
after-tax ($236 million pre-tax) impairment of long-lived assets related to the Ardian acquisition and $135 million
after-tax ($135 million pre-tax) net income related to the change in fair value of contingent consideration
payments associated with acquisitions subsequent to April 29, 2009. In the third quarter of fiscal year 2014, the
U.S. pivotal trial in renal denervation for treatment-resistant hypertension, Symplicity HTN-3, failed to meet its
primary efficacy endpoint. Therefore, we assessed the Ardian IPR&D and long-lived asset group for impairment.
As we continue to evaluate the long-term strategy for the renal denervation program, the impairment assessments
were based upon probability-weighted cash flows of the potential future scenarios. As a result, in the third quarter
of fiscal year 2014, we recorded impairment charges of $166 million after-tax ($192 million pre-tax) related to
IPR&D and $38 million after-tax ($44 million pre-tax) related to other long-lived assets. The Ardian goodwill
resides in the Coronary reporting unit. Based upon the results of the annual goodwill impairment review, no
goodwill impairment existed. The change in fair value of contingent consideration payments primarily related to
adjustments in Ardian contingent consideration, which are based on annual revenue growth through fiscal year
2015. In the first quarter of fiscal year 2014, we recorded after-tax net income of $96 million ($96 million
pre-tax) related to the change in fair value of contingent consideration payments due to slower commercial ramp
in Europe and extended U.S. regulatory process. In the third quarter of fiscal year 2014, we recorded after-tax net
income of $39 million ($39 million pre-tax) related to the change in fair value of contingent consideration
payments based on the results of the trial as there is no projected revenue growth through fiscal year 2015. In
addition to disclosing acquisition-related items that are determined in accordance with U.S. GAAP, our
management believes that in order to properly understand our short-term and long-term financial trends, investors
may find it useful to consider the impact of excluding these acquisition-related items. Management believes that
the resulting non-GAAP financial measure provides useful information to investors regarding the underlying
business trends and performance of our ongoing operations and is useful for period over period comparisons of
such operations. Our management eliminates these acquisition-related items when evaluating our operating
performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute for,
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(e) The $235 million ($0.23 per share) after-tax ($245 million pre-tax) certain litigation charges, net relates to an
accounting charge for probable and reasonably estimable patent litigation with Edwards Lifesciences, Inc. In
addition to disclosing certain litigation charges, net that are determined in accordance with U.S. GAAP, Our
management believes that in order to properly understand our short-term and long-term financial trends, investors
may find it useful to consider the impact of excluding these certain litigation charges. Management believes that
the resulting non-GAAP financial measure provides useful information to investors regarding the underlying
business trends and performance of our ongoing operations and is useful for period over period comparisons of
such operations. Our management eliminates these certain litigation charges when evaluating our operating
performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute for,
financial performance measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP financial
measure may not be the same or similar to measures presented by other companies.

(f) The $46 million ($0.04 per share) after-tax ($44 million pre-tax) acquisition-related items includes $67 million
after-tax ($67 million pre-tax) net income related to the change in fair value of contingent consideration payments
associated with acquisitions subsequent to April 29, 2009, $13 million after-tax ($13 million pre-tax) of
acquisition-related costs from the November 2012 acquisition of China Kanghui Holdings, a $5 million after-tax
($5 million pre-tax) net charge for an adjustment of transaction costs related to the divestiture of the
Physio-Control business that occurred in the fourth quarter of fiscal year 2012, and a $3 million after-tax ($5
million pre-tax) IPR&D impairment charge related to a recent acquisition in the Structural Heart business. The
change in fair value of contingent consideration payments is primarily related to the change in fair value of
Ardian, Inc. contingent consideration payments, which are based on annual revenue growth through fiscal year
2015, due to slower commercial ramp in Europe and extended U.S. regulatory process. In addition to disclosing
acquisition-related items that are determined in accordance with U.S. GAAP, our management believes that in
order to properly understand our short-term and long-term financial trends, investors may find it useful to
consider the impact of excluding these acquisition-related items. Management believes that the resulting
non-GAAP financial measure provides useful information to investors regarding the underlying business trends
and performance of our ongoing operations and is useful for period over period comparisons of such operations.
Our management eliminates these acquisition-related items when evaluating our operating performance. Investors
should consider this non-GAAP measure in addition to, and not as a substitute for, financial performance
measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP financial measure may not be the
same or similar to measures presented by other companies.

(g) The Financial Accounting Standards Board (FASB) authoritative guidance for convertible debt accounting
resulted in an after-tax impact to net earnings of $44 million ($0.04 per share). The pre-tax impact to interest
expense, net was $69 million. This convertible debt matured in April 2013. In addition to disclosing the financial
statement impact of this authoritative guidance that is determined in accordance with U.S. GAAP, Our
management believes that in order to properly understand our short-term and long-term financial trends, investors
may find it useful to consider the impact of excluding this authoritative guidance. Management believes that the
resulting non-GAAP financial measure provides useful information to investors regarding the underlying
business trends and performance of our ongoing operations and is useful for period over period comparisons of
such operations. Our management eliminates the impact of this authoritative guidance when evaluating our
operating performance. Investors should consider this non-GAAP measure in addition to, and not as a substitute
for, financial performance measures prepared in accordance with U.S. GAAP. In addition, this non-GAAP
financial measure may not be the same or similar to measures presented by other companies.
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MEDTRONIC, INC.

RECONCILIATION OF WORLDWIDE REVENUE GROWTH TO CONSTANT CURRENCY GROWTH

(Unaudited)

(in millions)

Three months ended

Currency
Impact

on Growth (a) Constant
Currency

Growth (a)
January 24,

2014
January 25,

2013
Reported
Growth Dollar Percentage

Reported Revenue:
Defibrillation Systems $ 655 $ 654 �  % $ (4) (1)% 1% 
Pacing Systems 439 459 (4) (11) (2) (2) 
AF & Other 90 58 55 �  �  55

Cardiac Rhythm Disease Management 1,184 1,171 1 (15) (1) 2
Coronary 436 445 (2) (9) (2) �  
Structural Heart 281 272 3 (1) (1) 4
Endovascular 218 212 3 (3) (1) 4

Cardiac & Vascular Group 2,119 2,100 1 (28) (1) 2

Core Spine 631 639 (1) (9) (1) �  
BMP 113 114 (1) �  �  (1) 

Spine 744 753 (1) (9) (1) �  
Neuromodulation 478 447 7 �  �  7
Surgical Technologies 386 350 10 (4) (1) 11

Restorative Therapies Group 1,608 1,550 4 (13) (1) 5
Diabetes Group 436 377 16 �  �  16

Total $ 4,163 $ 4,027 3.4% $ (41) (1)% 4.4% 

(a) Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider the impact of foreign currency translation on revenue. In addition, our
management uses results of operations before currency translation to evaluate our operational performance and as
a basis for strategic planning. Investors should consider these non-GAAP measures in addition to, and not as a
substitute for, financial performance measures prepared in accordance with U.S. GAAP.
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MEDTRONIC, INC.

RECONCILIATION OF INTERNATIONAL REVENUE GROWTH TO CONSTANT CURRENCY
GROWTH

(Unaudited)

(in millions)

Three months ended

Currency
Impact

on Growth (a) Constant
Currency

Growth (a)
January 24,

2014
January 25,

2013
Reported
Growth Dollar Percentage

Reported Revenue:
Defibrillation Systems $ 283 $ 271 4% $ (4) (2)% 6% 
Pacing Systems 268 277 (3) (11) (4) 1
AF & Other 39 28 39 �  �  39

Cardiac Rhythm Disease Management 590 576 2 (15) (3) 5
Coronary 304 311 (2) (9) (3) 1
Structural Heart 179 176 2 (1) �  2
Endovascular 138 135 2 (3) (2) 4

Cardiac & Vascular Group 1,211 1,198 1 (28) (2) 3

Core Spine 212 217 (2) (9) (4) 2
BMP 15 14 7 �  �  7

Spine 227 231 (2) (9) (4) 2
Neuromodulation 149 138 8 �  �  8
Surgical Technologies 145 135 7 (4) (3) 10

Restorative Therapies Group 521 504 3 (13) (3) 6
Diabetes Group 166 154 8 �  �  8

Total $ 1,898 $ 1,856 2% $ (41) (2)% 4% 

(a) Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider the impact of foreign currency translation on revenue. In addition, our
management uses results of operations before currency translation to evaluate our operational performance and as
a basis for strategic planning. Investors should consider these non-GAAP measures in addition to, and not as a
substitute for, financial performance measures prepared in accordance with U.S. GAAP.
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MEDTRONIC, INC.

RECONCILIATION OF EMERGING MARKET REVENUE GROWTH TO CONSTANT CURRENCY
GROWTH

(Unaudited)

(in millions)

Three months
ended

Currency Impact
on Growth (a) Constant

Currency
Growth (a)

January 24,
2014

January 25,
2013

Reported
Growth Dollar Percentage

Emerging Market Revenue (b) $ 521 $ 475 10% $ (11) (2)% 12% 

(a) Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider the impact of foreign currency translation on revenue. In addition, our
management uses results of operations before currency translation to evaluate our operational performance and as
a basis for strategic planning. Investors should consider these non-GAAP measures in addition to, and not as a
substitute for, financial performance measures prepared in accordance with U.S. GAAP.

(b) Emerging Market Revenue includes revenue from Asia Pacific (except Australia, Japan, Korea, and New
Zealand), Central and Eastern Europe, Greater China, Latin America, the Middle East and Africa, and South
Asia.

MEDTRONIC, INC.

RECONCILIATION OF OPERATING CASH FLOW TO FREE CASH FLOW

(Unaudited)

(in millions)

Nine months ended
January 24,

2014

Six months ended
October 25,

2013

Three months ended
January 24,

2014
Net cash provided by operating activities $ 3,631 $ 2,019 $ 1,612
Additions to property, plant, and
equipment (291) (196) (95) 

Free cash flow (a) $ 3,340 $ 1,823 $ 1,517

(a)

Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents 65



Our management believes that in order to properly understand our short-term and long-term financial trends,
investors may wish to consider free cash flow. In addition, our management uses free cash flow to evaluate our
operational performance and as a basis for strategic planning. Investors should consider these non-GAAP
measures in addition to, and not as a substitute for, financial performance measures prepared in accordance with
U.S. GAAP. We calculate free cash flow by subtracting property, plant, and equipment additions from operating
cash flows.
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MEDTRONIC, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)

January 24, 2014 April 26, 2013
(in millions, except per share data)

ASSETS
Current assets:
Cash and cash equivalents $ 1,304 $ 919
Investments 12,363 10,211
Accounts receivable, less allowances of $114 and $98, respectively 3,619 3,727
Inventories 1,782 1,712
Tax assets 618 539
Prepaid expenses and other current assets 700 744

Total current assets 20,386 17,852
Property, plant, and equipment 6,355 6,152
Accumulated depreciation (3,947) (3,662) 

Property, plant, and equipment, net 2,408 2,490
Goodwill 10,593 10,329
Other intangible assets, net 2,372 2,673
Long-term tax assets 237 232
Other assets 1,235 1,324

Total assets $ 37,231 $ 34,900

LIABILITIES AND SHAREHOLDERS� EQUITY
Current liabilities:
Short-term borrowings $ 2,618 $ 910
Accounts payable 567 681
Accrued compensation 936 1,011
Accrued income taxes 235 88
Deferred tax liabilities 13 16
Other accrued expenses 1,263 1,244

Total current liabilities 5,632 3,950
Long-term debt 9,601 9,741
Long-term accrued compensation and retirement benefits 805 752
Long-term accrued income taxes 1,246 1,168
Long-term deferred tax liabilities 358 340
Other long-term liabilities 235 278

Total liabilities 17,877 16,229
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Commitments and contingencies
Shareholders� equity:
Preferred stock � par value $1.00 �  �  
Common stock � par value $0.10 100 102
Retained earnings 19,872 19,061
Accumulated other comprehensive loss (618) (492) 

Total shareholders� equity 19,354 18,671

Total liabilities and shareholders� equity $ 37,231 $ 34,900
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MEDTRONIC, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

Nine months ended

(in millions)
January 24,

2014
January 25,

2013
Operating Activities:
Net earnings $ 2,617 $ 2,498
Adjustments to reconcile net earnings to net cash provided by operating activities:
Depreciation and amortization 635 610
Amortization of debt discount and issuance costs 6 69
Acquisition-related items 99 (67) 
Provision for doubtful accounts 34 34
Deferred income taxes (61) 39
Stock-based compensation 108 119
Other, net (17) �  
Change in operating assets and liabilities, net of effect of acquisitions:
Accounts receivable, net 86 255
Inventories (119) (58) 
Accounts payable and accrued liabilities (301) (51) 
Other operating assets and liabilities 523 70
Certain litigation charges, net 24 245
Certain litigation payments (3) (91) 

Net cash provided by operating activities 3,631 3,672
Investing Activities:
Acquisitions, net of cash acquired (369) (820) 
Additions to property, plant, and equipment (291) (336) 
Purchases of investments (7,992) (9,517) 
Sales and maturities of investments 5,606 8,163
Other investing activities, net (23) (4) 

Net cash used in investing activities (3,069) (2,514) 
Financing Activities:
Acquisition-related contingent consideration (1) (17) 
Change in short-term borrowings, net 935 (9) 
Repayment of short-term borrowings (maturities greater than 90 days) (385) (1,850) 
Proceeds from short-term borrowings (maturities greater than 90 days) 1,176 2,625
Payments on long-term debt (10) (10) 
Dividends to shareholders (839) (797) 
Issuance of common stock 1,056 158
Repurchase of common stock (2,153) (1,247) 
Other financing activities 20 (2) 
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Net cash used in financing activities (201) (1,149) 
Effect of exchange rate changes on cash and cash equivalents 24 11

Net change in cash and cash equivalents 385 20
Cash and cash equivalents at beginning of period 919 1,172

Cash and cash equivalents at end of period $ 1,304 $ 1,192

Supplemental Cash Flow Information
Cash paid for:
Income taxes $ 382 $ 422
Interest 226 196

F-14

Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents 70



Table of Contents

PROSPECTUS

MEDTRONIC, INC.
COMMON STOCK

PREFERRED STOCK

DEPOSITARY SHARES

DEBT SECURITIES

PURCHASE CONTRACTS

WARRANTS

UNITS

We may offer from time to time common stock, preferred stock, depositary shares, debt securities, purchase contracts, warrants or units. Specific
terms of these securities will be provided in supplements to this prospectus. You should read this prospectus and any supplement carefully
before you invest.

Investing in these securities involves certain risks. See �Risk Factors� beginning on page 18 of our annual report
on Form 10-K for the fiscal year ended April 29, 2011 which is incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities, or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 6, 2012
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We have not authorized anyone to provide you with information or represent anything about us that is not contained in or incorporated by
reference into this prospectus or any prospectus supplement. If given or made, any such information or representation should not be relied upon
as having been authorized by us. We are not making an offer of these securities in any state where the offer is not permitted. You should not
assume that the information contained in or incorporated by reference in this prospectus is accurate as of any date other than the date on the front
of this prospectus. The terms �Medtronic,� �we,� �us,� and �our� refer to Medtronic, Inc., a corporation organized in Minnesota, and its consolidated
subsidiaries.
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MEDTRONIC, INC.

We are the global leader in medical technology � alleviating pain, restoring health and extending life for millions of people around the world. We
develop, manufacture and market our medical devices in more than 120 countries. Our primary products include those for rhythm disorders,
cardiovascular disease, neurological disorders, spinal conditions and musculoskeletal trauma, urological and digestive disorders, diabetes, and
ear, nose, and throat conditions. We operate under two reportable segments and two operating segments, the Cardiac and Vascular Group
(composed of the Cardiac Rhythm Disease Management (CRDM) and CardioVascular businesses) and the Restorative Therapies Group
(composed of the Spinal, Neuromodulation, Diabetes, and Surgical Technologies businesses).

We were founded in 1949 and were incorporated in Minnesota in 1957. Our principal executive offices are located at 710 Medtronic Parkway,
Minneapolis, Minnesota 55432-5603 and our telephone number is (763) 514-4000. Our website is located at www.medtronic.com. Information
contained on our website is not a part of this prospectus or any accompanying prospectus supplement.

About this Prospectus

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange Commission as a �well-known
seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act. Under this shelf process, we may sell
any combination of the securities described in this prospectus in one or more offerings. This prospectus provides you with a general description
of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain specific information about
the terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus. You should read
both this prospectus and any prospectus supplement together with additional information described under the heading �Where You Can Find
More Information.�

1
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission (�SEC�). You
may read and copy any document that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You
may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains
an Internet site at http://www.sec.gov, from which interested persons can electronically access our SEC filings, including the registration
statement and the exhibits and schedules thereto.

We also provide information to the New York Stock Exchange because our common stock is traded on the New York Stock Exchange. You may
obtain our reports and other information at the offices of the New York Stock Exchange, Inc., 20 Broad Street, New York, NY 10005.

DOCUMENTS INCORPORATED BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is an important part of this prospectus, and information that
we file later with the SEC will automatically update and supersede this information. We incorporate by reference the documents listed below
(other than any portions of any such documents that are not deemed �filed� under the Securities Exchange Act of 1934 and applicable SEC rules):

� our Annual Report on Form 10-K for the fiscal year ended April 29, 2011, filed June 28, 2011, including portions of our Proxy
Statement for our 2011 Annual Meeting of Shareholders held August 25, 2011, filed July 15, 2011, to the extent specifically
incorporated by reference into such Form 10-K;

� our Quarterly Report on Form 10-Q for the fiscal quarter ended July 29, 2011, filed September 7, 2011;

� our Quarterly Report on Form 10-Q for the fiscal quarter ended October 28, 2011, filed December 7, 2011;

� our Current Reports on Form 8-K filed May 11, 2011, July 29, 2011, August 30, 2011, October 17, 2011, January 11,
2012, February 22, 2012, and March 6, 2012;

� our description of common stock contained in our Current Report on Form 8-K filed March 6, 2012; and

� all documents subsequently filed with the SEC pursuant to Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934,
as amended, prior to the termination of the offering under this prospectus.

You may request a copy of these filings at no cost by writing or telephoning the office of Investor Relations Department, Medtronic, Inc., 710
Medtronic Parkway, Minneapolis, Minnesota 55432-5603; Telephone Number (763) 514-4000.

2
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DESCRIPTION OF CAPITAL STOCK

Authorized Capital Stock

The following description of our capital stock is summarized from, and qualified in its entirety by reference to, our restated articles of
incorporation, as amended, and our bylaws, as amended, each of which have been publicly filed with the SEC, and applicable provisions of law.
See �Where You Can Find More Information.�

Our authorized capital stock consists of:

� 1,600,000,000 shares of common stock, $0.10 par value per share; and

� 2,500,000 shares of preferred stock, $1.00 par value per share.
As of January 27, 2012, there were 1,053,810,449 shares of common stock issued and outstanding. No shares of our preferred stock are
outstanding. Our common stock is listed for trading on the New York Stock Exchange under the trading symbol �MDT.�

Holders of our stock are expressly denied preemptive rights and cumulative voting rights.

Our authorized shares of common stock and preferred stock are available for issuance without further action by our shareholders, unless such
action is required by applicable law or the rules of the stock exchange or automated quotation system on which our securities may be listed or
traded. If the approval of our shareholders is not required for the issuance of shares of our common stock or preferred stock, our board of
directors may determine to issue shares without seeking shareholder approval.

Anti-Takeover Provisions Contained in Our Articles of Incorporation and Bylaws

Control Share Acquisitions and Business Combinations. We are subject to Sections 302A.671 and 302A.673 of the Minnesota Business
Corporation Act. In general, Section 302A.671 provides that the shares of a public Minnesota corporation acquired in a �control share acquisition�
have no voting rights unless voting rights are approved in a prescribed manner. A �control share acquisition� is an acquisition, directly or
indirectly, of beneficial ownership of shares that would, when added to all other shares beneficially owned by the acquiring person, entitle the
acquiring person to have voting power of 20% or more in the election of directors. In general, Section 302A.673 prohibits a public Minnesota
corporation from engaging in a �business combination� with an �interested shareholder� for a period of four years after the date of the transaction in
which such person became an interested shareholder, unless either the business combination or the acquisition by which such person becomes an
interested shareholder is approved in a prescribed manner before such person becomes an interested shareholder. A �business combination� may
be a merger, asset sale or other transaction resulting in a financial benefit to an interested shareholder. An �interested shareholder� is a person who
is the beneficial owner, directly or indirectly, of 10% or more of the voting power of a corporation�s outstanding voting stock or who is an
affiliate or associate of such corporation and at any time within four years prior to the date in question was the beneficial owner, directly or
indirectly, of 10% or more of the voting power of such corporation�s outstanding voting stock. These provisions of Minnesota law could have the
effect of delaying, deferring, or preventing a change in control of us.

Preferred Stock. Our board of directors is authorized, to the fullest extent permitted by law, to establish out of our authorized capital stock up to
2,500,000 shares of preferred stock, which may be issued in one or more classes or series, having such relative rights, preferences, privileges and
restrictions thereof, including dividend rights, dividend rates, conversion rights, voting rights, terms of redemption, redemption prices and
liquidation preferences as our board of directors shall determine without further vote or action by the shareholders. In some cases, the issuance
of preferred stock without shareholder approval could discourage or make more difficult attempts to take control of our company through a
merger, tender offer, proxy context or otherwise.
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Common Stock

If we offer shares of common stock, the prospectus supplement will set forth the number of shares offered, the public offering price, information
regarding our dividend history and common stock prices as reflected on the New York Stock Exchange or other exchange on which the common
stock is then listed, including a recent reported last sale price of the common stock. The outstanding shares of common stock are, and any shares
of common stock issued will be, when issued, duly authorized, validly issued, fully paid and non-assessable.

Voting Rights. Holders of our common stock are entitled to one vote per share on all matters submitted to a vote of our shareholders. Except as
specifically required otherwise under Minnesota law, all matters submitted to our shareholders are decided by a majority vote of the shares
entitled to vote and represented at the meeting at which there is a quorum, except for election of directors, which is decided by plurality vote.

Dividend Rights. Subject to the rights of any shares of preferred stock which may at the time be outstanding, holders of common stock are
entitled to receive dividends as may be declared from time to time by our board of directors out of funds legally available therefor.

Rights upon Liquidation or Dissolution. In the event of liquidation or dissolution, each share of common stock is entitled to share pro rata in any
distribution of our assets after payment or providing for the payment of liabilities and the liquidation preference of any outstanding preferred
stock. Holders of our common stock have no preferential, preemptive, conversion or redemption rights.

Transfer Agent. The transfer agent and registrar for our common stock is Wells Fargo Bank, National Association.

Preferred Stock

Our board of directors is authorized, to the fullest extent permitted by law, to establish out of our authorized capital stock up to 2,500,000 shares
of preferred stock, which may be issued in one or more classes or series, having such relative rights, preferences, privileges and restrictions
thereof, including dividend rights, dividend rates, conversion rights, voting rights, terms of redemption, redemption prices and liquidation
preferences as our board of directors shall determine without further vote or action by the shareholders.

The specific terms of any preferred stock to be sold under this prospectus will be described in the applicable prospectus supplement. If so
indicated in such prospectus supplement, the terms of the preferred stock offered may differ from the general terms set forth below. The
preferred stock offered will, when issued, be fully paid and nonassessable.

You should read the applicable prospectus supplement for the terms of the preferred stock offered. The terms of the preferred stock set forth in
such prospectus supplement may include the following, as applicable to the preferred stock offered thereby:

� the designation of the series of preferred stock, which may be by distinguishing number, letter or title;

� the number of shares of such preferred stock offered, the liquidation preference per share and the offering price of such preferred
stock;

� the dividend rate or rates of such shares, the date at which dividends, if declared, will be payable, and whether or not such dividends
are to be cumulative and, if cumulative, the date or dates from which dividends shall be cumulative;

� the amounts payable on shares of such preferred stock in the event of voluntary or involuntary liquidation, dissolution or winding up;
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� the redemption rights and price or prices, if any, for the shares of such preferred stock;

� the terms and amount of any sinking fund or analogous fund providing for the purchase or redemption of the shares of such preferred
stock, if any;

� the voting rights, if any, granted to the holders of the shares of such preferred stock in addition to those required by Minnesota law or
our articles of incorporation;

� whether the shares of preferred stock shall be convertible into shares of our common stock or any other class of our capital stock, and
if convertible, the conversion price or prices, any adjustment thereof and any other terms and conditions upon which such conversion
shall be made;

� any other rights, preferences, restrictions, limitations or conditions relating to the shares of preferred stock as may be permitted by
Minnesota law or our articles of incorporation;

� any listing of such preferred stock on any securities exchange; and

� a discussion of federal income tax considerations applicable to such preferred stock.
The issuance of preferred stock may have the effect of delaying or preventing a change in control of Medtronic without further action by our
shareholders. The issuance of shares of preferred stock with voting and conversion rights may adversely affect the voting power of the holders of
our common stock.

Depositary Shares

We may, at our option, elect to offer fractional shares of preferred stock rather than full shares of preferred stock. If we exercise this option, we
will issue to the public receipts for depositary shares, and each of these depositary shares will represent a fraction (to be set forth in the
applicable prospectus supplement) of a share of a particular series of preferred stock.

The shares of any series of preferred stock underlying the depositary shares will be deposited under a deposit agreement between us and a bank
or trust company selected by us. The depositary will have its principal office in the United States and a combined capital and surplus of at least
$50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled, in proportion to the applicable
fraction of a share of preferred stock underlying the depositary share, to all of the rights and preferences of the preferred stock underlying that
depositary share. Those rights may include dividend, voting, redemption, conversion and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued under a deposit agreement. Depositary receipts will be distributed to those
persons purchasing the fractional shares of preferred stock underlying the depositary shares, in accordance with the terms of the offering. We
will describe the material terms of the deposit agreement, the depositary shares and the depositary receipts in a prospectus supplement relating to
the depositary shares. You should also refer to the forms of the deposit agreement and depositary receipts that will be filed with the SEC in
connection with the offering of the specific depositary shares.
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DESCRIPTION OF DEBT SECURITIES

This prospectus describes certain general terms and provisions of the debt securities. The debt securities will be issued under an Indenture (the
�Indenture�), between us and Wells Fargo Bank, National Association, as trustee (the �Trustee�) and will be our unsecured obligations. The
Indenture does not limit the aggregate principal amount of debt securities which may be issued thereunder and provides that debt securities may
be issued thereunder from time to time in one or more series. When we offer to sell a particular series of debt securities, we will describe the
specific terms for the securities in a supplement to this prospectus. The prospectus supplement will also indicate whether the general terms and
provisions described in this prospectus apply to a particular series of debt securities.

We have summarized herein certain terms and provisions of the Indenture. The summary is not complete. The Indenture is incorporated by
reference as an exhibit to the registration statement of which this prospectus is a part. The Indenture is a technical document with terms that have
defined meanings and you should read the Indenture for the provisions which may be important to you. Those provisions, and not this
description, define your rights. The Indenture is subject to and governed by the Trust Indenture Act of 1939, as amended (the �Trust Indenture
Act�), and the laws of the state of New York. We have also included references in parentheses to certain sections of the Indenture. The Indenture
is filed as an exhibit to the registration statement of which this prospectus is a part.

General Terms

We may issue debt securities up to an aggregate principal amount as we may authorize from time to time. The prospectus supplement will
describe the terms of any debt securities being offered, including:

� the title of the debt securities;

� any limit on the aggregate principal amount of the debt securities;

� the date or dates on which the debt securities will mature;

� the rate or rates (which may be fixed or variable) per annum at which the debt securities will bear interest, if any, and the date or
dates from which such interest will accrue;

� the dates on which such interest, if any, will be payable and the regular record dates for such interest payment dates;

� the place or places where principal of (and premium, if any) and interest on the debt securities shall be payable;

� any mandatory or optional sinking fund or analogous provisions;

� if applicable, the price at which, the periods within which, and the terms and conditions upon which the debt securities may, pursuant
to any optional or mandatory redemption provisions, be redeemed;

� if applicable, the terms and conditions upon which the debt securities may be repayable prior to final maturity at the option of the
holder thereof (which option may be conditional);
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� the portion of the principal amount of the debt securities, if other than the entire principal amount thereof, payable upon acceleration
of maturity thereof;

� the currency of payment of principal of and premium, if any, and interest on the debt securities;

� any index used to determine the amount of payments of principal of and premium, if any, and interest on the debt securities; and

� any other terms of the debt securities. (Section 3.01)
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Unless otherwise indicated in the prospectus supplement relating thereto, the debt securities are to be issued as registered securities without
coupons in denominations of $1,000 or any integral multiple of $1,000. (Section 3.02) No service charge will be made for any transfer or
exchange of such debt securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith. (Section 3.05)

Debt securities may be issued under the Indenture as original issue discount securities to be offered and sold at a substantial discount below their
stated principal amount. Federal income tax consequences and other considerations applicable thereto will be described in the prospectus
supplement relating thereto. As defined in the Indenture, �original issue discount securities� means any debt securities which provide for an
amount less than the principal amount thereof to be due and payable upon a declaration of acceleration of the maturity thereof. (Section 1.01)

Certificated Debt Securities

Each debt security will be represented by either one or more global securities registered in the name of The Depository Trust Company, as
Depositary (the �Depositary�), or a nominee of the Depositary (we will refer to any debt security represented by a global debt security as a
�book-entry debt security�), or a certificate issued in definitive registered form (we will refer to any debt security represented by a certificated
security as a �certificated debt security�), as described in the applicable prospectus supplement. Except as described under �Book-Entry System;
Delivery and Form� below, book-entry debt securities will not be issuable in certificated form.

Book-Entry System; Delivery and Form

Each global debt security representing book-entry debt securities will be deposited with, or on behalf of, the Depositary, and registered in the
name of the Depositary or a nominee of the Depositary. (Section 3.05)

The Depositary has indicated it intends to follow the following procedures with respect to book-entry debt securities.

Ownership of beneficial interests in book-entry debt securities will be limited to persons that have accounts with the Depositary for the related
global debt security (�participants�) or persons that may hold interests through participants. Upon the issuance of a global debt security, the
Depositary will credit, on its book-entry registration and transfer system, the accounts of the participants with the respective principal amounts
of the book-entry debt securities represented by the global debt security beneficially owned by such participants. The accounts to be credited will
be designated by any dealers, underwriters or agents participating in the distribution of the book-entry debt securities. Ownership of book-entry
debt securities will be shown on, and the transfer of the ownership interests will be effected only through, records maintained by the Depositary
for the related global debt security (with respect to interests of participants) and on the records of participants (with respect to interests of
persons holding through participants). The laws of some states may require that certain purchasers of securities take physical delivery of such
securities in definitive form. These laws may impair the ability to own, transfer or pledge beneficial interests in book-entry debt securities.

So long as the Depositary for a global debt security, or its nominee, is the registered owner of that global debt security, the Depositary or its
nominee, as the case may be, will be considered the sole owner or holder of the book-entry debt securities represented by such global debt
security for all purposes under the Indenture. Except as described herein, beneficial owners of book-entry debt securities will not be entitled to
have securities registered in their names, will not receive or be entitled to receive physical delivery of a certificate in definitive form representing
securities and will not be considered the owners or holders of those securities under the Indenture. Accordingly, to exercise any rights of a
holder under the Indenture, each person beneficially owning book-entry debt securities must rely on the procedures of the Depositary for the
related global debt security and, if that person is not a participant, on the procedures of the participant through which that person owns its
interest.
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We will issue certificated debt securities in exchange for each global debt security if the Depositary is at any time unwilling or unable to
continue as Depositary or ceases to be a clearing agency registered under the Securities Exchange Act of 1934, as amended, and a successor
Depositary registered as a clearing agency under the Securities Exchange Act of 1934, as amended, is not appointed by us within 90 days. In
addition, we may at any time and in our sole discretion determine not to have any of the book-entry debt securities of any series represented by
one or more global debt securities and, in that event, we will issue certificated debt securities in exchange for the global debt securities of that
series. Global debt securities will also be exchangeable by the holders for certificated debt securities if an event of default with respect to the
book-entry debt securities represented by those global debt securities has occurred and is continuing. Any certificated debt securities issued in
exchange for a global debt security will be registered in such name or names as the Depositary will instruct the Trustee. We expect that such
instructions will be based upon directions received by the Depositary from participants with respect to ownership of book-entry debt securities
relating to such global debt security.

Customary Depositary Procedures

We understand that under existing industry practice, the Depositary will authorize the persons on whose behalf it holds a global debt security to
exercise certain rights of holders of debt securities, and the Indenture provides that we, the Trustee and our respective agents will treat as the
holder of a debt security the persons specified in a written statement of the Depositary with respect to that global debt security for purposes of
obtaining any consents or directions required to be given by holders of the debt securities pursuant to the Indenture.

We will make payments of principal of, and premium and interest on book-entry debt securities to the Depositary or its nominee, as the case may
be, as the registered holder of the related global debt security. Neither we, the Trustee nor any other agent of ours or agent of the Trustee will
have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in a
global debt security or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests. We expect that the
Depositary, upon receipt of any payment of principal of, premium or interest on a global debt security, will immediately credit the accounts of
the participants with payments in amounts proportionate to the respective amounts of book-entry debt securities held by each participant as
shown on the records of the Depositary. We also expect that payments by participants to owners of beneficial interests in book-entry debt
securities held through those participants will be governed by standing customer instructions and customary practices, as is now the case with
the securities held for the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants.

We have obtained the foregoing information in this section concerning the Depositary and its book-entry system from sources we believe to be
reliable, but we take no responsibility for the accuracy of this information.

Defeasance

Full Defeasance. If there is a change in federal income tax law or ruling of the Internal Revenue Service, as described below, under the
Indenture we can legally release ourselves from any payment or other obligations on the debt securities (this is called �full defeasance�) if, among
other things:

� we deposit in trust for the benefit of all direct holders of the debt securities a combination of money and U.S. government notes or
bonds that will generate enough cash to make interest, principal and any other payments on the debt securities on their various due
dates;

� there is a change in U.S. federal income tax law or an Internal Revenue Service ruling that permits us to make the above deposit
without causing you to be taxed on the debt securities any differently than if we did not make the deposit and simply repaid the debt
securities under the stated payment terms; and

� we deliver to the Trustee a legal opinion of our counsel confirming the tax law change or Internal Revenue Service ruling described
above.(Sections 13.02 and 13.04)
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If we accomplished full defeasance, you would have to rely solely on the trust deposit for all payments on the debt securities. You could not look
to us for payment in the event of any shortfall. (Section 13.02)

Covenant Defeasance. Under current U.S. federal income tax law, if we make the type of trust deposit described above (though not legally
releasing ourselves from payment obligations on the debt securities), we can be released from some of the restrictive covenants in the Indenture
without causing you to be taxed on the debt securities any differently than if we did not make the deposit. This is called �covenant defeasance.� In
that event, you would lose the benefit of those restrictive covenants but would gain the protection of having money and/or notes or bonds set
aside in trust to repay the debt securities. In order to exercise our rights under the Indenture to achieve covenant defeasance, we must, among
other things:

� deposit in trust for the benefit of all direct holders of the debt securities a combination of money and U.S. government notes or bonds
that will generate enough cash to make interest, principal and any other payments on the debt securities on their various due dates;
and

� deliver to the Trustee a legal opinion of our counsel confirming that under current U.S. federal income tax law we may make the
above deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit and simply
repaid the debt securities.

If we accomplish covenant defeasance, the following provisions of the Indenture and the debt securities would no longer apply:

� certain of our obligations regarding the conduct of our business described above under �Covenants,� and any other covenants
applicable to the debt securities described in the applicable prospectus supplement;

� the conditions to our engaging in a merger or similar transaction, as described below under �Consolidation, Merger, Conveyance,
Transfer or Lease�; and

� the events of default relating to breaches of certain covenants, certain events in bankruptcy, insolvency or reorganization, and
acceleration of the maturity of other debt, described below under �Events of Default.�

If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities in the event of a shortfall in the trust deposit.
In fact, if one of the remaining events of default occurred (such as our bankruptcy) and the debt securities become immediately due and payable,
such a shortfall could arise. Depending on the event causing the default, you may not be able to obtain payment of the shortfall. (Sections 13.03
and 13.04)

Events of Default and Notice Thereof

When we use the term �Event of Default� in the Indenture with respect to the debt securities of any series, here are some examples of what we
mean:

� failure to pay any interest on the debt securities of that series when due and payable and such failure continues for 30 days;

� failure to pay principal of or any premium on the debt securities of that series at its maturity, acceleration, redemption or otherwise;

�
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for 60 days after written notice as provided in the Indenture;

� failure to pay principal when due at maturity or a default that results in the acceleration of maturity of our or any of our Restricted
Subsidiary�s (as defined below) indebtedness for borrowed money in an aggregate amount of $100 million or more;
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� certain events in bankruptcy, insolvency or reorganization of Medtronic; and

� any other Event of Default provided with respect to debt securities of such series. (Section 5.01)
If an Event of Default with respect to debt securities of any series at the time outstanding shall occur and be continuing, either the Trustee or the
holders of at least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount of all debt securities
of that series (or, if the debt securities of that series are original issue discount securities, such portion of the principal amount as may be
specified in the terms of that series) to be due and payable immediately; provided, however, that under certain circumstances the holders of a
majority in aggregate principal amount of outstanding debt securities of that series may rescind and annul such declaration and its consequences.
(Section 5.02)

Reference is made to the prospectus supplement relating to any series of debt securities that are original issue discount securities for the
particular provisions relating to the principal amount of such original issue discount securities due upon the occurrence of any Event of Default
and the continuation thereof.

The Trustee, after the occurrence of a default with respect to any series of debt securities, shall give to the holders of debt securities of that series
notice of all uncured defaults known to it (the term default to mean the events specified above without grace periods), provided that, except in
the case of default in the payment of principal of (or premium, if any) or interest, if any, on any debt security, or in the deposit of any sinking
fund payment with respect to any debt securities, the Trustee shall be protected in withholding such notice if it in good faith determines that the
withholding of such notice is in the interest of the holders of the debt securities of such series. (Section 6.02)

We will be required to furnish to the Trustee annually within 120 days after the end of each fiscal year a statement by certain of our officers to
the effect that to the best of their knowledge we are not in default in the fulfillment of any of our obligations under the Indenture or, if there has
been a default in the fulfillment of any such obligation, specifying each such default. (Section 10.04 and Section 10.08)

The holders of a majority in principal amount of the outstanding debt securities of any series affected will have the right, subject to certain
limitations, to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust or
power conferred on the Trustee with respect to the debt securities of such series, and to waive certain defaults. (Sections 5.12 and 5.13)

In case an Event of Default shall occur and be continuing, the Trustee shall exercise such of its rights and powers under the Indenture, and use
the same degree of care and skill in their exercise, as a prudent man would exercise or use under the circumstances in the conduct of his own
affairs. (Section 6.01) Subject to such provisions, the Trustee will be under no obligation to exercise any of its rights or powers under the
Indenture at the request or direction of any of the holders of debt securities unless they shall have offered to the Trustee reasonable security or
indemnity against the costs, expenses and liabilities which might be incurred by it in compliance with such request or direction. (Section 6.03)

Consolidation, Merger, Conveyance, Transfer or Lease

We may not consolidate with or merge into any other person (as defined in the Indenture) or convey, transfer or lease our properties and assets
substantially as an entirety, unless:

� the successor person is a corporation, partnership or trust organized and validly existing under the laws of the United States of
America, any state thereof or the District of Columbia, and expressly assumes our obligations on the debt securities and under the
Indenture;

� after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time or both, would become
an Event of Default, shall have happened and be continuing; and
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� after giving effect to such transaction, neither we nor the successor person, as the case may be, would have outstanding indebtedness
secured by any mortgage or other encumbrance prohibited by the provisions of our restrictive covenant relating to liens or, if so,
shall have secured the debt securities equally and ratably with (or prior to) any indebtedness secured thereby. (Section 8.01)

Modification of the Indenture

Modifications and amendments of the Indenture may be made by us and the Trustee with the consent of the holders of not less than a majority in
aggregate principal amount of the outstanding debt securities of each series affected by the modification or waiver; provided, however, that no
such modification or amendment may without the consent of the holder of each debt security affected thereby, to change the stated maturity of
the principal of, or any installment of principal of or interest on, any debt security, reduce the principal amount of, or premium or interest on, any
debt security, change the place of payment where coin or currency in which the principal of, or any premium or interest on, any debt security is
payable, impair the right to institute suit for the enforcement of any payment on or with respect to any debt security, reduce the percentage in
principal amount of outstanding debt securities, the consent of the holders of which is required for modification or amendment of the Indenture
or for waiver of compliance with certain provisions of the Indenture or for waiver of certain defaults or modify any of the above provisions.
(Section 9.02)

The Holders of not less than a majority in aggregate principal amount of the outstanding debt securities of each series may, on behalf of the
holders of all debt securities of that series, waive compliance by us with certain restrictive provisions of the Indenture. The holders of not less
than a majority in aggregate principal amount of the outstanding debt securities of each series may, on behalf of the holders of all debt securities
of such series, waive any past default under the Indenture, except a default (1) in the payment of principal of, or any premium or interest on, any
debt security or (2) in respect of a covenant or provision of the Indenture which cannot be modified or without the consent of the holder of each
debt security of the affected series. (Section 10.09; Section 5.13)

Modifications and amendments of the Indenture may be made by us and the Trustee without the consent of any holders for any of the following
purposes:

� to evidence the succession of another person to us and the assumption by any such successor of the our covenants herein and in the
debt securities;

� to add to our covenants for the benefit of the holders or to surrender any right or power herein conferred upon us;

� to add any additional Events of Default for the benefit of the holders;

� to secure the debt securities;

� to evidence and provide for the acceptance of appointment hereunder by a successor Trustee hereunder;

� to cure any ambiguity, to correct or supplement any provision herein which may be inconsistent with any other provision of the
Indenture, or to make any other provisions with respect to matters or questions arising under the Indenture, provided such action
shall not adversely affect the interests of the holders in any material respect;

� to comply with the requirements of the SEC in order to effect or maintain the qualifications of the Indenture under the Trust
Indenture Act;

� to add or change any of the provisions of the Indenture to such extent as shall be necessary to permit or facilitate the issuance of debt
securities in bearer form or to facilitate the issuance of debt securities in uncertificated form;
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Indenture; or

� to comply with the rules of any applicable securities depositary. (Section 9.01)
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Debt securities will not be considered outstanding, and therefore will not be eligible to vote on any matter, if we have deposited or set aside in
trust for you money for their payment or redemption. Debt securities will also not be eligible to vote if they have been fully defeased as
described above under �Full Defeasance.� (Section 1.01)

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding debt securities that are
entitled to vote or take other action under the Indenture. In certain limited circumstances, the Trustee will be entitled to set a record date for
action by holders. If we or the Trustee set a record date for a vote or other action to be taken, that vote or action may be taken only by persons
who are holders of outstanding debt securities on the record date and must be taken within 180 days following the record date or a shorter period
that we may specify (or as the Trustee may specify, if it set the record date). We may shorten or lengthen (but not beyond 180 days) this period
from time to time. (Section 1.04)

Certain Covenants

Limitations on Secured Debt. The Indenture provides that we will not, and will not permit any Restricted Subsidiary (defined below) to, incur,
issue, assume or guarantee any notes, bonds, debentures or other similar evidences of indebtedness for money borrowed (herein called �debt�),
secured by a pledge of, or mortgage or other lien on, any Principal Property (defined below), now owned or hereafter owned by us or any
Restricted Subsidiary, or any shares of stock or debt of any Restricted Subsidiary (herein called �liens�), without effectively providing that the debt
securities (together with, if we shall so determine, any other debt of Medtronic or such Restricted Subsidiary then existing or thereafter created
which is not subordinate to the debt securities of that series) shall be secured equally and ratably with (or prior to) such secured debt so long as
such secured debt shall be so secured. The foregoing restrictions do not apply, however, to:

� liens on any Principal Property acquired (whether by merger, consolidation, purchase, lease or otherwise), constructed or improved
by us or any Restricted Subsidiary after the date of the Indenture which are created or assumed prior to, contemporaneously with, or
within 360 days after, such acquisition, construction or improvement, to secure or provide for the payment of all or any part of the
cost of such acquisition, construction or improvement (including related expenditures capitalized for federal income tax purposes in
connection therewith) incurred after the date of the Indenture;

� liens on any property, shares of capital stock or debt existing at the time of acquisition thereof, whether by merger, consolidation,
purchase, lease or otherwise (including liens on property, shares of capital stock or indebtedness of a corporation existing at the time
such corporation becomes a Restricted Subsidiary);

� liens in favor of, or which secure debt owing to, us or any Restricted Subsidiary;

� liens in favor of the U.S. or any state thereof, or any department, agency, or instrumentality or political subdivision thereof, or
political entity affiliated therewith, or in favor of any other country, or any political subdivision thereof, to secure partial, progress,
advance or other payments, or other obligations, pursuant to any contract or statute, or to secure any debt incurred for the purpose of
financing all or any part of the cost of acquiring, constructing or improving the property subject to such liens (including liens
incurred in connection with pollution control, industrial revenue or similar financings);

� liens imposed by law, such as mechanics�, workmen�s, repairmen�s, materialmen�s, carriers�, warehousemen�s, vendors or other similar
liens arising in the ordinary course of business, or governmental (Federal, state or municipal) liens arising out of contracts for the
sale of products or services by us or any Restricted Subsidiary, or deposits or pledges to obtain the release of any of the foregoing;

� pledges or deposits under workmen�s compensation, unemployment insurance, or similar legislation and liens of judgments
thereunder which are not currently dischargeable, or good faith deposits in connection with bids, tenders, contracts (other than for the
payment of money) or leases to which we
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are or any Restricted Subsidiary is a party, or deposits to secure public or statutory obligations of Medtronic or any Restricted
Subsidiary, or deposits in connection with obtaining or maintaining self-insurance or to obtain the benefits of any law, regulation or
arrangement pertaining to workmen�s compensation, unemployment insurance, old age pensions, social security or similar matters, or
deposits of cash or obligations of the U.S. to secure surety, appeal or customs bonds to which we are or any Restricted Subsidiary is
a party, or deposits in litigation or other proceedings such as, but not limited to, interpleader proceedings;

� liens created by or resulting from any litigation or other proceeding which is being contested in good faith by appropriate
proceedings, including liens arising out of judgments or awards against the Company or any Restricted Subsidiary with respect to
which we are or such Restricted Subsidiary is in good faith prosecuting an appeal or proceedings for review; or liens incurred by us
or any Restricted Subsidiary for the purpose of obtaining a stay or discharge in the course of any litigation or other proceeding to
which we are or such Restricted Subsidiary is a party;

� liens for taxes or assessments or governmental charges or levies not yet due or delinquent, or which can thereafter be paid without
penalty, or which are being contested in good faith by appropriate proceedings;

� liens consisting of easements, rights-of-way, zoning restrictions, restrictions on the use of real property, and defects and irregularities
in the title thereto, landlords� liens and other similar liens and encumbrances none of which interfere materially with the use of the
property covered thereby in the ordinary course of our business or the business of such Restricted Subsidiary and which do not, in
our opinion, materially detract from the value of such properties;

� liens existing on the first date on which the debt securities are authenticated;

� liens arising solely by virtue of any statutory or common law provision relating to banker�s liens, rights of setoff or similar rights and
remedies as to deposit accounts or other funds maintained with a creditor depository institution; provided that (i) such deposit
account is not a dedicated cash collateral account and is not subject to restrictions against access by us in excess of those set forth by
regulations promulgated by the Federal Reserve Board and (ii) such deposit account is not intended to provide collateral to the
depository institution; or

� any extension, renewal or replacement (or successive extensions, removals or replacements) as a whole or in part, of any lien referred
to in the eleven foregoing bullets, inclusive; provided that (i) such extension, renewal or replacement lien shall be limited to all or a
part of the same property, shares of stock or debt that secured the lien extended, renewed or replaced (plus improvements on such
property) and (ii) the debt secured by such lien at such time is not increased. (Section 10.06)

Notwithstanding the restrictions described above, we or any Restricted Subsidiary may incur, issue, assume or guarantee debt secured by liens
without equally and ratably securing the debt securities, provided that at the time of such incurrence, issuance, assumption or guarantee, after
giving effect thereto and to the retirement of any debt which is concurrently being retired, the aggregate amount of all outstanding debt secured
by liens which could not have been incurred, issued, assumed or guaranteed by us or a Restricted Subsidiary without equally and ratably
securing the debt securities of each series then outstanding except for the provisions of this paragraph, together with the aggregate amount of
Attributable Debt (defined below) incurred pursuant to the second paragraph under the caption �� Limitations on Sale and Leaseback Transactions�
below, does not at such time exceed 20% of our Consolidated Net Tangible Assets (defined below). (Section 10.06 and 10.07)

Limitations on Sale and Leaseback Transactions. Sale and leaseback transactions by us or any Restricted Subsidiary involving a Principal
Property are prohibited unless either (a) we or such Restricted Subsidiary would be entitled, without equally and ratably securing the debt
securities, to incur debt secured by a lien on such property, pursuant to the provisions described in the twelve bullets above under �� Limitations on
Secured Debt;� or (b) we, within 360 days after such transaction, apply an amount not less than the net proceeds of the sale of the Principal
Property leased pursuant to such arrangement to (x) the retirement of our Funded Debt

13

Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents 89



Table of Contents

(defined below); provided that the amount to be applied to the retirement of our Funded Debt shall be reduced by (i) the principal amount of any
debt securities delivered within 360 days after such sale to the Trustee for retirement and cancellation, and (ii) the principal amount of Funded
Debt, other than debt securities, voluntarily retired by us within 360 days after such sale or (y) the purchase, construction or development of
other property, facilities or equipment used or useful in our or our Restricted Subsidiaries� business. Notwithstanding the foregoing, no retirement
referred to in clause (b) of this paragraph may be effected by payment at maturity or pursuant to any mandatory sinking fund payment or
mandatory prepayment provision. This restriction will not apply to a sale and leaseback transaction between us and a Restricted Subsidiary or
between Restricted Subsidiaries or involving the taking back of a lease for a period of less than three years. (Section 10.07)

Notwithstanding the restrictions described above, we or any Restricted Subsidiary may enter into a sale and leaseback transaction, provided that
at the time of such transaction, after giving effect thereto and to the retirement of any Funded Debt which is concurrently being retired, the
aggregate amount of all Attributable Debt (defined below) in respect of sale and leaseback transactions existing at such time (other than sale and
leaseback transactions permitted as described in the preceding paragraph), together with the aggregate amount of all outstanding debt incurred
pursuant to the second paragraph under the caption �� Limitations on Secured Debt� above, does not at such time exceed 20% of our Consolidated
Net Tangible Assets. (Section 10.07)

Existence. Except as permitted under �� Consolidation, Merger, Conveyance, Transfer or Lease,� the Indenture requires us to do or cause to be done
all things necessary to preserve and keep in full force and effect its existence, rights and franchises; provided, however, that we shall not be
required to preserve any right or franchise if we determine that their preservation is no longer desirable in the conduct of our business and that
the loss thereof is not disadvantageous in any material respect to the holders. (Section 10.05)

Regarding the Trustee

The Trustee�s current address is 625 Marquette Avenue, Minneapolis MN 55479.

The Indenture provides that, except during the continuance of an Event of Default, the Trustee will perform only such duties as are specifically
set forth in the Indenture. During the existence of an Event of Default, the Trustee will exercise such rights and powers vested in its exercise as a
prudent person would exercise under the circumstances in the conduct of such person�s own affairs. (Section 6.01)

The Indenture and provisions of the Trust Indenture Act incorporated by reference therein contain limitations on the rights of the Trustee, should
it become a creditor of the company, to obtain payment of claims in certain cases or to realize on certain property received by it in respect of any
such claim as security or otherwise. The Trustee is permitted to engage in other transactions with us or any affiliate. If it acquires any conflicting
interest (as defined in the Indenture or in the Trust Indenture Act), it must eliminate such conflict or resign. (Section 6.05; Section 6.08;
Section 6.13)

Governing Law

The Indenture and the debt securities will be governed by and construed in accordance with the laws of the State of New York and the United
States.

Certain Definitions

�Attributable Debt� in respect of any lease means, at the time of determination, the present value (discounted at the rate of interest implicit in
the terms of the lease) of the obligation of the lessee for net rental payments during the remaining term of the lease (including any period for
which such lease has been extended or may, at the option of the lessor, be extended). �Net rental payments� under any lease for any period means
the sum of the rental and other payments required to be paid in such period by the lessee thereunder, not including,
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however, any amounts required to be paid by such lessee (whether or not designated as rental or additional rental payments) on account of
maintenance and repairs, insurance, taxes, assessments or similar charges required to be paid by such lessee thereunder or any amounts required
to be paid by such lessee thereunder contingent upon the amount of sales, maintenance and repairs, insurance, taxes, assessments or similar
charges. (Section 1.01)

�Consolidated Net Tangible Assets� means, at the date of determination, the aggregate amount of assets (less applicable reserves and other
properly deductible items) after deducting therefrom (a) all current liabilities (excluding any indebtedness for money borrowed having a maturity
of less than 12 months from the date of our then most recent publicly available consolidated balance sheet but which by its terms is renewable or
extendible beyond 12 months from such date at the option of the borrower) and (b) all goodwill, trade names, patents, unamortized debt discount
and expense and any other like intangibles, all as set forth on our then most recent publicly available consolidated balance sheet and computed in
accordance with generally accepted accounting principles.(Section 1.01)

�Funded Debt� means debt which by its terms matures at or is extendible or renewable at the option of the obligor to a date more than 12
months after the date of the creation of such debt. (Section 1.01)

�Principal Property� means any plant, office facility, warehouse, distribution center or equipment located within the U.S. (other than its
territories or possessions) and owned by us or any subsidiary, the gross book value (without deduction of any depreciation reserves) of which on
the date as of which the determination is being made exceeds 1% of Consolidated Net Tangible Assets, except any such property which our
Board of Directors, in its good faith opinion, determines is not of material importance to the business conducted by the Company and its
subsidiaries, taken as a whole, as evidenced by a certified copy of a board resolution. (Section 1.01)

�Restricted Subsidiary� means any subsidiary of ours which owns or leases a Principal Property. (Section 1.01)

Concerning our Relationship with the Trustee

We maintain ordinary banking relationships and credit facilities with Wells Fargo Bank, National Association. In addition, Wells Fargo is the
trustee for certain of our other debt securities and the transfer agent for our common stock, and from time to time provides services relating to
our investment management, stock repurchase and foreign currency hedging programs.
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DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchase or sale of:

� debt or equity securities issued by us or securities of third parties, a basket of such securities, an index or indices or such securities or
any combination of the above as specified in the applicable prospectus supplement;

� currencies; or

� commodities.
Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or purchase, on specified dates, such securities,
currencies or commodities at a specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus
supplement. We may, however, satisfy our obligations, if any, with respect to any purchase contract by delivering the cash value of such
purchase contract or the cash value of the property otherwise deliverable or, in the case of purchase contracts on underlying currencies, by
delivering the underlying currencies, as set forth in the applicable prospectus supplement. The applicable prospectus supplement will also
specify the methods by which the holders may purchase or sell such securities, currencies or commodities and any acceleration, cancellation or
termination provisions or other provisions relating to the settlement of a purchase contract.

The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which payments may be deferred to the
extent set forth in the applicable prospectus supplement, and those payments may be unsecured or prefunded on some basis. The purchase
contracts may require the holders thereof to secure their obligations in a specified manner to be described in the applicable prospectus
supplement. Alternatively, the purchase contracts may require holders to satisfy their obligations thereunder when the purchase contracts are
issued. Our obligation to settle such pre-paid purchase contracts on the relevant settlement date may constitute indebtedness. Accordingly,
pre-paid purchase contracts will be issued under the Indenture.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including rights to receive payment
in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or indices, or any combination
of the foregoing. Warrants may be issued independently or together with any other securities and may be attached to, or separate from, such
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent.

The terms of any warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in the
applicable prospectus supplement. Such prospectus supplement will describe, as applicable to the warrants offered thereby:

� the title of such warrants;

� the aggregate number of such warrants;

� the price or prices at which such warrants will be issued;

� the currency or currencies in which the price of such warrants will be payable;

� the securities or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies, securities or indices, or any combination of the foregoing, purchasable upon exercise of such
warrants;

� the price at which, and the currency or currencies in which, the securities or other rights purchasable upon exercise of such warrants
may be purchased;

� the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

� if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

� if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued
with each such security;

� if applicable, the date on and after which such warrants and the related securities will be separately transferable;

� the information with respect to book-entry procedures, if any;

� If applicable, a discussion of any material federal income tax considerations; and
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� any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

17

Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents 94



Table of Contents

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more purchase contracts, warrants, debt securities,
shares of preferred stock, shares of common stock, depositary shares or any combination of such securities. The applicable prospectus
supplement will describe:

� the terms of the units and of the purchase contracts, warrants, debt securities, preferred stock and common stock comprising the
units, including whether and under what circumstances the securities comprising the units may be traded separately;

� a description of the terms of any unit agreement governing the units; and

� A description of the provisions for the payment, settlement, transfer or exchange of the units.
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FORM OF SECURITIES

Each debt security, warrant and unit will be represented either by a certificate issued in definitive form to a particular investor or by one or more
global securities representing the entire issuance of securities. Certificated securities in definitive form and global securities will be issued in
registered form. Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these
securities or to receive payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the
trustee, registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt
securities, warrants or units represented by these global securities. The depositary maintains a computerized system that will reflect each
investor�s beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or
other representative, as we explain more fully below.

Global Securities

Registered Global Securities. We may issue the registered debt securities, warrants and units in the form of one or more fully registered global
securities that will be deposited with a depositary or its nominee identified in the applicable prospectus supplement and registered in the name of
that depositary or nominee. In those cases, one or more registered global securities will be issued in a denomination or aggregate denominations
equal to the portion of the aggregate principal or face amount of the securities to be represented by registered global securities. Unless and until
it is exchanged in whole for securities in definitive registered form, a registered global security may not be transferred except as a whole by and
among the depositary for the registered global security, the nominees of the depositary or any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on
its book-entry registration and transfer system, the participants� accounts with the respective principal or face amounts of the securities
beneficially owned by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the
accounts to be credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests
will be effected only through, records maintained by the depositary, with respect to interests of participants, and on the records of participants,
with respect to interests of persons holding through participants. The laws of some states may require that some purchasers of securities take
physical delivery of these securities in definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in
registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may
be, will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the applicable
indenture. Except as described below, owners of beneficial interests in a registered global security will not be entitled to have the securities
represented by the registered global security registered in their names, will not receive or be entitled to receive physical delivery of the securities
in definitive form and will not be considered the owners or holders of the securities under the applicable indenture. Accordingly, each person
owning a beneficial interest in a registered global security must rely on the procedures of the depositary for that registered global security and, if
that person is not a participant, on the procedures of the participant through which the person owns its interest, to exercise any rights of a holder
under the applicable indenture. We understand that under existing industry practices, if we request any action of holders or if an owner of a
beneficial interest in a registered global security desires to give or take any action that a holder is entitled to give or take under the applicable
indenture, the depositary for the
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registered global security would authorize the participants holding the relevant beneficial interests to give or take that action, and the participants
would authorize beneficial owners owning through them to give or take that action or would otherwise act upon the instructions of beneficial
owners holding through them.

Principal, (and premium, if any), interest payments and additional amounts, if any, on debt securities and any payments to holders with respect
to warrants, guaranteed trust preferred securities or units, represented by a registered global security registered in the name of a depositary or its
nominee will be made to the depositary or its nominee, as the case may be, as the registered owner of the registered global security. None of
Medtronic, Inc., the trustee or any other agent of Medtronic, Inc., or agent of the trustee will have any responsibility or liability for any aspect of
the records relating to payments made on account of beneficial ownership interests in the registered global security or for maintaining,
supervising or reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately
credit participants� accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the
records of the depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held
through participants will be governed by standing customer instructions and customary practices, as is now the case with the securities held for
the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or unable to continue as
depositary or ceases to be a clearing agency registered under the Securities Exchange Act of 1934, and a successor depositary registered as a
clearing agency under the Securities Exchange Act of 1934 is not appointed by us within 90 days, we will issue securities in definitive form in
exchange for the registered global security that had been held by the depositary. Any securities issued in definitive form in exchange for a
registered global security will be registered in the name or names that the depositary gives to the relevant trustee or other relevant agent of ours
or theirs. It is expected that the depositary�s instructions will be based upon directions received by the depositary from participants with respect to
ownership of beneficial interests in the registered global security that had been held by the depositary.
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PLAN OF DISTRIBUTION

The securities described in this prospectus may be sold in any of the following ways: (1) through underwriters or dealers; (2) through agents; or
(3) directly to one or more purchasers (through a specific bidding or auction process or otherwise).

The prospectus supplement with respect to a particular offering of securities will set forth the terms of the offering of such securities, including
the name or names of any underwriters or agents used in the sale, the purchase price of such securities, the proceeds to us from such sale, any
underwriting discounts or agency fees and other items constituting underwriters� or agents� compensation, any initial public offering price and any
discounts or concessions allowed or reallowed or paid to dealers, any securities exchanges on which such offered securities may be listed and
any sales by third parties of securities covered by this prospectus.

If we use underwriters in the sale, the securities will be acquired by the underwriters for their own account and may be resold from time to time
in one or more transactions, including negotiated transactions, at a fixed price or prices, which may be changed, or at market prices prevailing at
the time of sale, at prices related to such prevailing market prices or at negotiated prices. Unless otherwise set forth in the prospectus
supplement, the underwriters will not be obligated to purchase the offered securities unless specified conditions are satisfied, and if the
underwriters do purchase any offered securities, they will be obligated to purchase all offered securities.

If a dealer is utilized to sell the securities, we will sell such securities to the dealer as principal. The dealer may then resell such securities to the
public at varying prices to be determined by such dealer at any time of resale. Any initial public offering price and any discounts or concessions
allowed or reallowed or paid to dealers may be changed from time to time.

Offers to purchase the securities may be solicited directly and the sale thereof may be made directly to institutional investors or others, who may
be deemed to be underwriters within the meaning of the Securities Act with respect to any resale thereof. The terms of any such sales will be
described in the prospectus supplement relating thereto, including the terms of any bidding or auction process.

If so indicated in the prospectus supplement, we will authorize underwriters, dealers or agents to solicit offers by certain specified institutions to
purchase the securities from us at the public offering price set forth in the prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on a specified date in the future. Such contracts will be subject only to those conditions set forth in the
prospectus supplement and the prospectus supplement will set forth the commission payable for the solicitation of such contracts.

Under agreements which may be entered into by us, underwriters, dealers and agents who participate in the distribution of the securities may be
entitled to indemnification by us against certain liabilities, including liabilities under the Securities Act or to contribution with respect to
payments which the underwriters, dealers or agents may be required to make in respect thereof.

Unless otherwise indicated in the applicable prospectus supplement, we do not intend to apply for the listing of any series of debt securities,
warrants, units or preferred stock on a national securities exchange. If debt securities, warrants, units or preferred stock of any series are sold to
or through underwriters, the underwriters may make a market in such securities, as permitted by applicable laws and regulations. No underwriter
would be obligated, however, to make a market in such securities, and any such market-making could be discontinued at any time at the sole
discretion of the underwriters. Accordingly, no assurance can be given as to the liquidity of, or trading markets for, the debt securities, warrants,
units or preferred stock of any series.
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In accordance with applicable law and industry practice, underwriters may over-allot or effect transactions that stabilize, maintain or otherwise
affect the market price of the offered debt securities at levels above those that might otherwise prevail in the open market, including by entering
stabilizing bids, effecting syndicate covering transactions or imposing penalty bids, each of which is described below.

(1) A stabilizing bid means the placing of any bid, or the effecting of any purchase, for the purpose of pegging, fixing or maintaining the
price of a security.

(2) A syndicate covering transaction means the placing of any bid on behalf of the underwriting syndicate or the effecting of any
purchase to reduce a short position created in connection with the offering.

(3) A penalty bid means an arrangement that permits the managing underwriter to reclaim a selling concession from a syndicate member
in connection with the offering when offered securities originally sold by the syndicate member are purchased in syndicate covering
transactions.

These transactions may be effected on the New York Stock Exchange, in the over-the-counter market, or otherwise. Underwriters are not
required to engage in any of these activities, or to continue such activities if commenced.

Certain of the underwriters, dealers or agents and their associates may be customers of, engage in transactions with, and perform services for, us
in the ordinary course of business.
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VALIDITY OF SECURITIES

The validity of the securities offered by this prospectus will be passed upon for us by Fredrikson & Byron, P.A., Minneapolis, Minnesota.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is included in
Management�s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to the Annual Report on Form
10-K for the year ended April 29, 2011 have been so incorporated in reliance on the reports of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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