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To Our Shareholders,

We are living through one of the most profound moments in healthcare history — where
intelligence, robotics, sensing, and predictive modeling unlock the most complex operating system in the 
world: the human body. Patient and provider needs are shifting rapidly, and technology’s capacity to 
meet those needs has never been greater. At the same time, we are entering one of the most pivotal 
moments in Medtronic’s 76-year history. We are at the forefront of this transformation — pioneering 
innovations that And this is only the beginning. 

A dynamic healthcare landscape
Healthcare systems everywhere are under pressure, with rising costs, challenging reimbursement, and 

as procedures shift from hospitals 
to outpatient clinics and ambulatory surgical centers. And all the while, rapid advances in AI and digital 
technology are increasing the pace of change and the nature of competition in all industries, including 
healthcare.

For Medtronic, these realities have been a call to action. They reinforced that innovation must extend 
beyond devices alone — to how we partner with customers, integrate into new care settings, and support 
clinicians before, during and after procedures. We are advancing these new types of innovation, while 

Medtronic for decades. 

A changing Medtronic
It is against this backdrop of change that we have been transforming Medtronic to unlock its full potential. 
Since 2020, we’ve taken on a methodical evolution that continues today. We redesigned our Operating 
Model to streamline decision-making and bring us closer to customers and patients. We have built agility 
and resilience into our supply chain and strengthened reliability and quality, raising standards across the 
enterprise — both in terms of our people, and the level at which we must execute. 

Focused innovation driving growth
To meet the evolving needs of our customers and patients — and to position Medtronic for long-term 
success — we are shifting the nature of our innovation in meaningful ways. We are increasing investment in 
R&D, sharpening our focus through the divestiture of Diabetes, and advancing therapies that not only 
improve outcomes but also make care simpler, more seamless, and more sustainable. Just as important, 
we are leveraging our world-class expertise in product development with industry-leading know-how in 
AI and digital technologies.



One of our core strengths has always been scaling global innovation: taking breakthrough ideas and 
bringing them to patients and clinicians worldwide. Today, our pipeline is the broadest and deepest in 
our history, with several once-in-a-generation technologies coming to fruition. But as physicians and 
hospital leaders remind us, even the most advanced therapy is of little value if it disrupts strained 

T  
clinicians can focus on their patients. That perspective guides our design and deployment of innovative 
solutions across the enterprise – both those advancing care today and those on the near horizon, such as: 

 AiBLE™ digital ecosystem gives physicians tools that make procedures more precise and 
— raising the bar for the industry and prompting competitors to exit. 

 Pulsed-  is establishing the new standard of care , and our 
newest suite of technologies, including the Affera™ mapping and navigation system with Sphere-
9™ catheter,  

 Closed-loop sensing in neuromodulation enables real- both pain 
and brain disorders, personalizing care and reducing clinic visits. 

  will provide a more convenient, effective option to millions 
suffering from bladder incontinence. 

 -assisted surgery platform expands access to quality surgery across indications and 
geographies through advanced instrumentation and seamless integration. 

 Symplicity™ renal denervation therapy may be the biggest thing Medtronic ever does, offering 
a single many struggling with hypertension, one of the world’s 
most prevalent conditions.  

These and other developments in our pipeline are not incremental advances. They are market-shaping 
— focusing resources where our technology, scale, 

and Mission come together. By aligning innovation with customer needs and global demand, we are not 
-

term shareholder value. 
 
Our FY25 performance  
That progress is showing up in our performance. In FY25, revenue grew 4.9% on an organic basis to $33.6 
billion in FY25, driven by portfolio strength and our innovation pipeline. We delivered non-GAAP 

operating margins expanding to 
25.7%, a 100-basis-point increase on a constant currency basis. Non-GAAP diluted EPS of $5.49 rose 6%, 
or 

 
 

 
Performance matters. And what makes Medtronic unique is that our actions are always rooted in our 
Mission, which has been our North Star since it was written more than 60 years ago. It drives us to harness 
the power of science and technology to address the most pressing needs in healthcare, and it keeps us 
grounded in the truth that behind every therapy and every data point is a person who needs our help. In 
FY25 alone, our technologies reached more than 79 million people: an extraordinary milestone, yet only 



 
 

he combination of our Mission, our people, and our 
innovation engine positions us to lead with purpose. We are delivering therapies that create new markets 
and disrupt existing ones. At the same time, we are fueling accelerated growth by actively managing our 
portfolio — including targeted tuck-in M&A. We are building a stronger, more focused Medtronic: clear 
about where we play, bold in how we innovate, and unwavering in our commitment to patients. That is 
how we will create lasting value for all stakeholders — and, most importantly, continue to alleviate pain, 
restore health, and extend life for people around the world. 
 
With gratitude, 

 

Geoff Martha 
Chairman & CEO 
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