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Filed Pursuant to rule 424(b)(5)
Registration No. 333-157777

CALCULATION OF REGISTRATION FEE

Proposed
Proposed Maximum
Maximum Aggregate
Offering Amount
Amount to be Price Offering of
Per Registration
Title of each class of securities offered Registered Unit™® Price FeeD)
4.50% Senior Notes due 2014 $ 550,000,000 100.000% $ 550,000,000 $ 21,615
5.60% Senior Notes due 2019 $ 400,000,000 99.931% $ 399,724,000 $ 15,709
6.50% Senior Notes due 2039 $ 300,000,000 99.750%  $ 299,250,000 $ 11,760
Total $ 1,250,000,000 $ 1,248,974,000 $ 49,084

(1) Calculated in accordance with Rules 457(0) and 457(r).

Prospectus Supplement

(To Prospectus dated March 9, 2009)

$550,000,000 4.50% Senior Notes due 2014

Issue price: 100.000 %

$400,000,000 5.60% Senior Notes due 2019

Issue price: 99.931 %

$300,000,000 6.50% Senior Notes due 2039

Issue price: 99.750 %

Interest payable March 15 and September 15

We are offering $550 million principal amount of 4.50% senior notes due 2014 (the 2014 notes ), $400 million
principal amount of 5.60% senior notes due 2019 (the 2019 notes ) and $300 million principal amount of 6.50% senior

notes due 2039 (the 2039 notes, and together with the 2014 notes and the 2019 notes, the notes ).

We will pay interest on the notes on March 15 and September 15 of each year, beginning September 15, 2009. The
notes will be issued only in denominations of $2,000 and integral multiples of $1,000 above that amount.

We may redeem the notes, in whole or in part, at any time prior to their maturity at the redemption price described in
this prospectus supplement.

The notes will be unsecured and will rank equally with all our other unsecured indebtedness.

Table of Contents 2



Edgar Filing: MEDTRONIC INC - Form 424B5

See Risk Factors beginning on page S-3 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.

Per 2014 Note

Total

Per 2019 Note

Total

Per 2039 Note

Total

Price to public

100.000%

$550,000,000

99.931%

$399,724,000

99.750%

$299,250,000

Underwriting discounts and  Proceeds, before

commissions

0.350%

$1,925,000

0.450%

$1,800,000

0.875%

$2,625,000

expenses

99.650%

$548,075,000

99.481%

$397,924,000

98.875%

$296,625,000

The notes will not be listed on any securities exchange. Currently, there is no public market 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 March 12, 2009.

Deutsche Bank Securities

Banc of America Securities LLC
Goldman, Sachs & Co.

March 9, 2009

Co-Managers

Joint Book-Running Managers

J.P. Morgan

Mitsubishi UF]J Securities

UBS Investment Bank
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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 adds to, updates and changes 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.

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 May Find More Information on page iii of this
prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus and any free writing prospectus prepared by or on behalf of us. We have not
authorized anyone to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. We are not making an offer to sell the notes in
any jurisdiction where the offer or sale of the notes is not permitted. You should assume that the information in
this prospectus supplement and the accompanying prospectus is accurate only as of their respective dates and
that any information we have incorporated by reference is accurate only as of the date of the document
incorporated by reference.

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
issuer, Medtronic, Inc. Unless otherwise stated, currency amounts in this prospectus supplement and the

accompanying prospectus are stated in United States dollars.

ii

Table of Contents 5



Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents

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 public reference room.

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 can disclose important information to you by referring you to
another document that we have filed separately with the SEC that contains that information. The information
incorporated by reference is considered to be part of this prospectus supplement and the accompanying prospectus.
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 (other than any portions of any such
documents that are not deemed filed under the Securities Exchange Act of 1934 in accordance with the Securities
Exchange Act of 1934 and applicable SEC rules):

Our Annual Report on Form 10-K for the fiscal year ended April 25, 2008, filed June 24, 2008;

Our Quarterly Report on Form 10-Q for the fiscal quarter ended July 25, 2008, filed September 3, 2008;
Our Quarterly Report on Form 10-Q for the fiscal quarter ended October 24, 2008, filed December 3, 2008;
Our Quarterly Report on Form 10-Q for the fiscal quarter ended January 23, 2009, filed March 4, 2009;

Our Current Reports on Form 8-K filed on April 29, 2008, May 20, 2008 (relating to the change in the certified
accountant for Medtronic s savings and investment plans), and June 26, 2008; and

Any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934 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 the office of 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 strategies, financial
results, product development, regulatory approvals, competitive strengths, intellectual property rights, litigation,
mergers and acquisitions, market acceptance of our products, accounting estimates, financing activities, ongoing
contractual obligations, and sales efforts. Such statements can be identified by the use of terminology such as

anticipate, believe, could, estimate, expect, forecast, intend, may, plan, possible, project,
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, growth in our Spinal
business related to the Kyphon acquisition and our intended reorganization and consolidation of certain activities; our
intention to pursue the spin-off of Physio-Control; future launches of products and continued acceptance of products
in our operating segments; the effectiveness of our development activities in reducing patient care costs; the
elimination of certain positions related to the global realignment initiative; outcomes in our litigation matters; the
continued strength of our balance sheet and liquidity; and the potential impact of our compliance with governmental
regulations.

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 25, 2008, as well as those related to competition in the medical device industry, reduction or
interruption in our supply, quality problems, liquidity, decreasing prices, adverse regulatory action, litigation success,
self-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.

While we undertake no obligation to update any statement we make, investors are advised to consult any further
disclosures by us in our filings with the Securities and Exchange Commission, especially 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 Form 10-K. 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.

v
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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 currently function in seven operating segments that manufacture and sell device-based
medical therapies. Our segments include Cardiac Rhythm Disease Management; Spinal; CardioVascular;
Neuromodulation; Diabetes; Surgical Technologies; and Physio-Control. We develop, manufacture and market our
medical devices in more than 120 countries worldwide and continue to expand patient access to our products in these
markets. 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.

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 $550 million aggregate principal amount of 4.50% Senior Notes due 2014
$400 million aggregate principal amount of 5.60% Senior Notes due 2019

$300 million aggregate principal amount of 6.50% Senior Notes due 2039

Maturity date March 15, 2014, in the case of the 2014 notes, March 15, 2019, in the case of the 2019
notes, and March 15, 2039, in the case of the 2039 notes

Interest rate 4.50% per year, in the case of the 2014 notes, 5.60% per year, in the case of the 2019
notes, and 6.50% per year, in the case of the 2039 notes

Interest payment dates March 15 and September 15 of each year, beginning September 15, 2009

Ranking Each series of notes will be our general unsecured senior obligations and will rank
equally in right of payment with our existing and future unsubordinated debt. The notes
will be structurally subordinated to all future and existing obligations of our
subsidiaries.

As of January 23, 20009, 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

$6.95 billion of unsubordinated debt obligations of a type required to be reflected as a
liability (net of

S-1
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debt discount and issuance cost) in our consolidated balance sheet at that date. See
Capitalization.

We may redeem the notes, in whole or in part, at any time at a redemption price equal
to the greater of:

100% of the principal amount of the notes 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
each series of the notes 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 40 basis points, in the
case of the 2014 notes, 40 basis points, in the case of the 2019 notes, and 45 basis
points, in the case of the 2039 notes,

plus, in each case, accrued and unpaid interest to the date of redemption. See
Description of Notes  Optional Redemption.

The indenture governing the notes will contain covenants limiting 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.

The net proceeds from this offering of the notes, which are expected to be
approximately $1.24 billion after deducting underwriting discounts and payment of our
expenses related to this offering, will be used for general corporate purposes, including
to repay a portion of our outstanding commercial paper. See Use of Proceeds.

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

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

The trustee for the notes is Wells Fargo Bank, National Association.

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-3 of this prospectus supplement and in our most recent
Annual Report on Form 10-K to understand the risks associated with an investment in Medtronic and the notes.

Table of Contents
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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 risk factors, as well as those incorporated by reference in this prospectus supplement from our most
recent annual report on Form 10-K under the headings Risk Factors and other filings we may make from time to time
with the SEC.

The notes are subject to prior claims of any secured creditors 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 our unsecured general obligations and will rank equally in right of payment with our existing and future
unsubordinated debt 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 were 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.

The notes are expected to be rated A1 by Moody s Investors Service and AA- by Standard & Poor s Ratings Services,
in each case with a stable outlook. Such ratings are limited in scope, and do not address all material risks relating to an
investment in the notes, but rather reflect only the view of each rating agency at the time the rating is issued. An
explanation of the significance of such rating may be obtained from such rating agency. There can be no assurance

that such credit ratings will remain in effect for any given period of time or that such ratings

S-3
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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 value of the notes
and increase our corporate borrowing costs.

An active trading market for the notes may not develop.

Currently, there is no existing market for the notes and we do not intend to apply for listing of the notes on any
securities exchange or any automated quotation system. Accordingly, there can be no assurance that a trading market
for the notes will ever develop or will be maintained. Further, there can be no assurance as to the liquidity of any
market 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. 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 market that develops would be affected by many factors independent of and in addition to the foregoing,
including:

time remaining to the maturity of the notes;

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, but they are not obligated
to do so and may cease market making at any time without notice.

S-4

Table of Contents 12



Edgar Filing: MEDTRONIC INC - Form 424B5

Table of Contents

Use of Proceeds

The net proceeds from this offering of the notes, which are expected to be approximately $1.24 billion after deducting
underwriting discounts and payment of our expenses related to this offering, will be used for general corporate
purposes, including to repay a portion of outstanding commercial paper. As of February 27, 2009, we had
approximately $2.0 billion of commercial paper outstanding, which had a weighted average interest rate of
approximately 0.75% and a weighted average maturity of approximately 64 days.

S-5
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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 January 23, 2009, and as adjusted to reflect the issuance and
sale of the notes and the use of the net proceeds from the offering of the notes. See Use of Proceeds.

January 23, 2009
(In millions of dollars) Actual As adjusted(1)
Cash and cash equivalents $ 1,283 $ 1,510
Short-term borrowings
Commercial paper® $ 1,014 $
Other short-term borrowings 170 170
Total short-term borrowings $ 1,184 $ 170
Long-term debt
Senior convertible notes $ 4,400 $ 4,400
Senior notes 1,000 1,000
Contingent convertible debentures 15 15
Other 110 110
Notes offered hereby 1,250
Total long-term debt $ 5,525 $ 6,775
Shareholders equity
Preferred stock par value $1.00 $ $
Common stock par value $0.10 112 112
Retained earnings 12,987 12,987
Accumulated other non-owner changes in equity 35) 35)
Total shareholders equity $ 13,064 $ 13,064
Total capitalization $ 19,773 $ 20,009

(1) Adjusted for the issuance of notes offered hereby and the use of approximately $1.0 billion of the net proceeds of
this offering to repay a portion of our outstanding commercial paper. See Use of Proceeds.

2)
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As of February 27, 2009, we had approximately $2.0 billion of commercial paper outstanding. Although the
adjusted amounts in this table assumes that we use approximately $1.0 billion of the net proceeds of this offering
to repay a portion of our outstanding commercial paper, the actual repayment amount could be different.

S-6
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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:

Nine

months
Year Year Year Year Year
ended ended ended ended ended ended
January 23, April 25, April 27, April 28, April 29, April 30,
2009 2008 2007 2006 2005 2004

Ratio of earnings to fixed

charges 12x 10x 14x 22x 32x 37x

The ratio of earnings to fixed charges for the nine months ended January 23, 2009 was computed based on Medtronic s
current quarterly report on Form 10-Q for the fiscal quarter ended January 23, 2009. The ratio of earnings to fixed
charges for the fiscal years ended April 25, 2008, April 27, 2007, April 28, 2006, April 29, 2005, and April 30, 2004
was computed based on Medtronic s historical consolidated financial information included in Medtronic s most recent
Annual Report incorporated by reference on Form 10-K.

S-7
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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 andthe Company
include only Medtronic, Inc. and not its subsidiaries.

General

Each series of notes offered hereby will each be issued under an indenture (the Indenture ) by and between Medtronic,
Inc. and Wells Fargo Bank, National Association as trustee (the Trustee ).

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
4.50% Senior Notes due 2014 (the 2014 notes ) $ 550,000,000
5.60% Senior Notes due 2019 (the 2019 notes ) $ 400,000,000
6.50% Senior Notes due 2039 (the 2039 notes ) $ 300,000,000

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 of $2,000. 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 in New York, New York. 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 having the same maturity 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:

Table of Contents 17
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2014 notes
2019 notes
2039 notes
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Interest
Maturity rate

March 15, 2014 4.50%
March 15, 2019 5.60%
March 15, 2039 6.50%

Record
dates

March 1 and September 1

March 1 and September 1
March 1 and September 1

S-8

Interest
payment dates

March 15 and September 15
March 15 and September 15
March 15 and September 15
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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 semiannually
in arrears commencing on September 15, 2009. 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.

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, in whole or in part, at any time at a redemption price equal to the greater of:
100% of the principal amount of the notes 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 each series of the notes 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 40 basis points, in the case of the 2014 notes, 40 basis points, in the case of the 2019 notes, and 45 basis points,
in the case of the 2039 notes,

plus, in each case, accrued and unpaid interest to the date of redemption.

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.

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
Dealing Quotations for that redemption date, after excluding the highest and lowest Reference Treasury Dealer
Quotations, (2) if the Trustee obtains fewer than four Referenced 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 (I) each of Deutsche Bank Securities Inc., J.P. Morgan Securities Inc. and their
respective successors; provided, however, that if any of the foregoing shall cease to be a primary U.S. Government
securities dealer in New York City (a Primary

S-9
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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.

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, the Trustee shall select the notes of the 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.

Further Issues

We may from time to time, without the consent of the holders of the notes, issue additional notes of any series, having
the same ranking and the same interest rate, maturity and other terms as the notes of each series offered hereby except
for the issue 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. 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 our unsecured unsubordinated obligations and will rank equally in right of payment with all our
existing and future unsubordinated debt. 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 January 23, 2009, 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 $6.95 billion of unsubordinated debt obligations of a type required to
be reflected as a liability (net of debt discount and cost) in our consolidated balance sheet. See Capitalization.

Regarding the Trustee

The Trustee s current address is Wells Fargo Bank, National Association, Sixth and Marquette Avenue, Minneapolis,
MN 55479.
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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 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 Clearstream Banking, Société
Anonyme ( Clearstream ) and Euroclear Bank S.A./ N.V., as operator of the Euroclear System ( Euroclear ). 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.

S-11
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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. This tax disclosure was written
in connection with the promotion or marketing by us and the underwriters of the notes, and it cannot be used by a
holder for the purpose of avoiding penalties that may be asserted against the holder under the Internal Revenue Code.
Holders should seek advice based on their particular circumstances from an independent tax advisor.
This section describes the material U.S. federal income tax consequences of owning the notes we are offering. It
applies to you only if you acquire notes in the offering at the offering price 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 or currencies,

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

a bank,

a life insurance company,

a tax-exempt organization,

a person that owns notes that are a hedge or that are hedged against interest rate risks,

a person that owns notes as part of a straddle or conversion transaction for tax purposes, 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 holds notes, the
tax treatment of a partner will generally depend upon the status of the partner and upon the activities of the
partnership. You should consult your tax advisor if you are a partner in a partnership considering an investment in the
notes.
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:

a citizen or resident of the U.S.,

a domestic corporation,
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atrust 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 U.S. 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.

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 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
15% where the property is held more than one year.

Non-U.S. Holders

This subsection describes the tax consequences to a non-U.S. Holder (a U.S. alien holder ). You are a U.S. alien 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,
a foreign partnership, 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.
Under U.S. federal income and estate tax law, and subject to the discussion of backup withholding below, if you are
not a U.S. Holder of a note, we and other U.S. payors generally will not be required to deduct U.S. withholding tax

from payments of principal and interest to you 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:

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
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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,

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 withholding foreign partnership (generally a foreign partnership that has entered into an agreement with the
Internal Revenue Service to assume primary withholding responsibility with respect to distributions and guaranteed
payments it makes to its partners),

ii. 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

iii. a U.S. branch of a non-U.S. bank or of a non-U.S. insurance company,
and the withholding foreign partnership, 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;

If you are not a citizen or resident of the U.S. and are a holder of a note, you 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, subject to an applicable income tax treaty providing otherwise.

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

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.
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Backup Withholding and Information Reporting

In general, if you are a noncorporate U.S. holder, we and other payors are required to report to the Internal Revenue
Service all payments of principal and interest on your note. In addition, we and other payors are 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 an accurate taxpayer
identification number, or you are notified by the Internal Revenue Service that you have failed to report all interest
and dividends required to be shown on your federal income tax returns.

In general, if you are a U.S. alien holder, payments of principal or interest made by us and other payors to you will not
be subject to backup withholding and information reporting, provided that the certification requirements described
above under Non-U.S. Holders are satisfied or you otherwise establish an exemption. However, we and other payors
are 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.

In addition, payment of the proceeds from the sale of notes effected at a U.S. office of a broker will not be subject to
backup withholding and information reporting provided that:

the broker does not have actual knowledge or reason to know that you are a U.S. person, and you have furnished to
the broker:

an appropriate Internal Revenue Service Form W-8 or an acceptable substitute form upon which you certify,
under penalties of perjury, that you are not a U.S. person, or

other 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

you otherwise establish an exemption.

If you fail to establish an exemption and the broker does not possess adequate documentation of your status as a
non-U.S. person, the payments may be subject to information reporting and backup withholding.

In general, payment of the proceeds from the sale of notes effected at a non-U.S. office of a broker will not be subject
to information reporting or backup withholding. However, a sale effected at a foreign office of a broker will be subject
to information reporting and backup withholding if:

the proceeds are transferred to an account maintained by you in the U.S.,

the payment of proceeds or the confirmation of the sale is mailed to you at a U.S. address, or

the sale has some other specified connection with the U.S. as provided in U.S. Treasury regulations,
unless the broker does not have actual knowledge or reason to know that you are a U.S. person and the documentation
requirements described above (relating to a sale of notes effected at a U.S. office of a broker) are met or you otherwise

establish an exemption.
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In addition, payment of the proceeds from the sale of notes effected at a non-U.S. office of a broker will be subject to
information reporting if the broker is:

a U.S. person,
a controlled foreign corporation for U.S. tax purposes,

a foreign person 50% or more of whose gross income is effectively connected with the conduct of a U.S. trade or
business for a specified three-year period, or

a foreign partnership, if at any time during its tax year:

one or more of its partners are U.S. persons, as defined in U.S. Treasury regulations, who in the aggregate hold
more than 50% of the income or capital interest in the partnership, or

such foreign partnership is engaged in the conduct of a U.S. trade or business,
unless the broker does not have actual knowledge or reason to know that you are a U.S. person and the documentation
requirements described above (relating to a sale of notes effected at a U.S. office of a broker) are met or you otherwise
establish an exemption. Backup withholding will apply if the sale is subject to information reporting and the broker

has actual knowledge that you are a U.S. person.
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Underwriting

Subject to the terms and conditions in the underwriting agreement between us and Deutsche Bank Securities Inc. and
J.P. Morgan Securities Inc., 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:

Principal amount of Principal amount of Principal amount of
4.50% notes due
Underwriter 2014 5.60% notes due 2019 6.50% notes due 2039

Deutsche Bank Securities Inc. 206,250,000 150,000,000 112,500,000
J.P. Morgan Securities Inc. 206,250,000 150,000,000 112,500,000
Banc of America Securities LLC 41,250,000 30,000,000 22,500,000
Mitsubishi UFJ Securities

International plc 41,250,000 30,000,000 22,500,000
Goldman, Sachs & Co. 27,500,000 20,000,000 15,000,000
UBS Securities LLC 27,500,000 20,000,000 15,000,000
Total 550,000,000 400,000,000 300,000,000

The underwriting agreement provides that the underwriters will purchase all of the notes if any of them are purchased.

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 public offering
price minus a concession of up to 0.200% of the principal amount of the 2014 notes, 0.250% of the principal amount
of the 2019 notes and 0.500% of the principal amount of the 2039 notes. In addition, the underwriters may allow, and
those selected dealers may reallow, a concession of up to 0.125% of the principal amount of the 2014 notes, 0.225%
of the principal amount of the 2019 notes and 0.250% of the principal amount of the 2039 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.

In the underwriting agreement, we have agreed that:
We will pay our expenses related to the offering, which we estimate will be $1.5 million.

We will indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933,
or contribute to payments that the underwriters may be required to make in respect of those liabilities.

The notes are a new issue of securities, and there is currently no established trading market 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
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quotation system. The underwriters have advised us that they intend to make a market in the notes, 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 you that a liquid trading market will develop for the notes.

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
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maintaining the price 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 price of the notes to be higher than it 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.

In the ordinary course of their respective businesses, the underwriters or their 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. Because more than 10% of the net proceeds of this offering may be paid
to the underwriters or their affiliates, this offering will be made in compliance with the applicable provisions of Rule
2720 of the Financial Industry Regulatory Authority conduct rules.

Mitsubishi UFJ Securities International plc is not a U.S. registered broker-dealer and, therefore, to the extent that it
intends to effect any sales of the notes in the United States, it will do so through one or more U.S. registered
broker-dealers as permitted by Financial Industry Regulatory Authority regulations.

Selling Restrictions
European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each,
a relevant member state ), each underwriter has represented and agreed with effect from and including the date on
which the Prospectus Directive is implemented in that relevant member state (the relevant implementation date ), an
offer of securities described in this prospectus supplement may not be made to the public in that relevant member state
other than:

to any legal entity that is authorized or regulated to operate in the financial markets or, if not so authorized or
regulated, whose corporate purpose is solely to invest in securities;

to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year;
(2) a total balance sheet of more than 43,000,000 and (3) an annual net turnover of more than 50,000,000, as shown
in its last annual or consolidated accounts;

to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive)
subject to obtaining the prior consent of the representatives; or

in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of the Prospectus
Directive;

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

For purposes of this provision, the expression an offer of securities to the public 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 securities
to be offered so as to enable an investor to decide to purchase or subscribe the securities, as the expression may be
varied in that member state by any measure implementing the Prospectus Directive in that member state, and the
expression Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing measure in
each relevant member state.
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United Kingdom
Each underwriter has represented and agreed that:

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 the Issuer; and

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.
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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, New York, New York.

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 supplement by reference to the Annual Report on Form 10-K of Medtronic, Inc. for the year ended

April 25, 2008 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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PROSPECTUS

MEDTRONIC, INC.

COMMON STOCK
PREFERRED STOCK
DEBT SECURITIES
PURCHASE CONTRACTS
WARRANTS
UNITS

We may offer from time to time common stock, preferred stock, 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 31 of our annual report
on Form 10-K for the fiscal year ended April 25, 2008 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 9, 2009
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You should rely only on the information contained in or incorporated by reference in this prospectus. We have not

authorized anyone to provide you with different information. 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 currently function in seven operating segments that manufacture and sell device-based
medical therapies. Our segments include Cardiac Rhythm Disease Management; Spinal; CardioVascular;
Neuromodulation; Diabetes; Surgical Technologies; and Physio-Control. We develop, manufacture and market our
medical devices in more than 120 countries worldwide and continue to expand patient access to our products in these
markets.

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 a registration statement that we filed with the SEC utilizing a shelf registration process.
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.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the 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.

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 25, 2008, filed June 24, 2008;

our Quarterly Report on Form 10-Q for the fiscal quarter ended July 25, 2008, filed September 3, 2008;

our Quarterly Report on Form 10-Q for the fiscal quarter ended October 24, 2008, filed December 3, 2008;

our Quarterly Report on Form 10-Q for the fiscal quarter ended January 23, 2009, filed March 4, 2009;
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our Current Reports on Form 8-K filed April 29, 2008, May 20, 2008 (relating to the change in the certified
accountant for our savings and investment plans), and June 26, 2008; 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.
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DESCRIPTION OF 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, our bylaws, as amended, each of which have been publicly filed with
the SEC, and applicable provisions of law. See Where You Can Find Additional 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 February 27, 2009, there were 1,119,284,090 shares of common stock issued and outstanding. No shares of our
preferred stock are outstanding.

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

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.

Liability of Directors

Our directors are exempt from personal liability to us and to our shareholders for monetary damages for breach of
fiduciary duty to the fullest extent permitted by Minnesota law.

Business Combinations and Control Share Acquisitions

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.

Table of Contents 41



Edgar Filing: MEDTRONIC INC - Form 424B5

Shareholder Rights Plan

Under a shareholder rights plan adopted by our board of directors on October 26, 2000, all of our shareholders receive,
along with each share of our common stock, a preferred stock purchase right entitling them to purchase from us
1/5000th of a share of series A junior participating preferred stock at an exercise price of $400 per share. These rights
are not exercisable or transferable apart from the common stock until 15 days after the public announcement that a
person or group, referred to as an acquiring person, has acquired 15% or more of the outstanding shares of our
common stock or 15 business days after the announcement of a
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tender offer which would increase such acquiring person s beneficial ownership to 15% or more of our outstanding
common stock. After any person or group has become an acquiring person, each right entitles the holder (other than
the acquiring person) to purchase, at the exercise price, common stock of us having a market price of two times the
exercise price. If we are acquired in a merger or other business combination transaction, each exercisable right entitles
the holder to purchase, at the exercise price, common stock of the acquiring company or an affiliate having a market
price of two times the exercise price. Our board of directors may redeem the rights for $0.0005 per right at any time
before any person or group becomes an acquiring person. Our board may also reduce the threshold at which a person
or group becomes an acquiring person from 15% to no less than 10% of our outstanding common stock. The rights
expire on October 26, 2010.

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

Our board of directors is authorized, to the fullest extent permitted by law, to establish out of our authorized
2,500,000 shares of preferred stock, one or more classes or series of preferred stock, having such relative rights,
preferences, privileges and restrictions thereof, including dividend rights, dividend rates, conversion rights, voting
rights, terms of redemption, redemption prices, liquidation preferences and the number of shares constituting any
series of the designation of such series, 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;

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;
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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;

3
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any listing of such preferred stock on any securities exchange; and
a discussion of federal income tax considerations applicable to such preferred stock.

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.

The issuance of preferred stock may have the effect of delaying or preventing a change in control of us 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.

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.

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. See Where You Can Find Additional Information for information on
how to obtain a copy of the Indenture.

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;

Table of Contents 45



Edgar Filing: MEDTRONIC INC - Form 424B5

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)

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
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