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NOTICE OF ANNUAL GENERAL MEETING
Friday, December 6, 2019
8:00 a.m. local time
Shelbourne Hotel, 27 St. Stephen’s Green, Dublin, Ireland

MEETING AGENDA
1. Electing, by separate resolutions, the twelve director nominees 

Annual General Meeting of the Company;
2. Ratifying, in a non-binding vote, the appointment of 

PricewaterhouseCoopers LLP as the Company’s independent 
 

the Board of Directors, acting through the Audit Committee, 

3. Approving, on an advisory basis, the Company’s executive 
compensation;

4. Renewing the Board of Directors’ authority to issue shares 

5. Renewing the Board of Directors’ authority to opt out of  
pre-emption rights under Irish law;

6.
make overseas market purchases of Medtronic ordinary shares;

7. Receiving and considering the Company’s Irish Statutory 

the reports of the directors and auditors thereon, and reviewing 

8. Transacting any other business that may properly come before 
the meeting.

a simple majority of the votes cast at the meeting to be approved. 

cast at the meeting to be approved. All proposals are more fully 

Irish law that Medtronic’s Irish Statutory Financial Statements for 

reports thereon be approved by the shareholders, and no such 
approval will be sought at the Annual General Meeting.

RECORD DATE

ONLINE PROXY DELIVERY AND VOTING
As permitted by the Securities and Exchange Commission, we 
are making this proxy statement, the Company’s annual report 

available to our shareholders electronically via the Internet. We 
believe electronic delivery expedites your receipt of materials, 
reduces the environmental impact of our Annual General Meeting 

Availability of Proxy Materials (the “Notice”) contains instructions 
on how you can access the proxy materials and how to vote 
online. If you received the Notice by mail, you will not receive a 

accordance with the instructions provided in the Notice. The 

review the proxy materials on the Internet and how to vote.

ADMISSION TO THE ANNUAL GENERAL MEETING
If you wish to attend the Annual General Meeting, you must be a 
shareholder on the record date and either request an admission 
ticket in advance by visiting www.proxyvote.com and following the 
instructions provided (you will need the control number included 
on your proxy card, voter instruction form or Notice), or bring 
proof of ownership of ordinary shares to the meeting. Tickets will 

September 
By order of the Board of Directors,

Bradley E. Lerman
Senior Vice President, General Counsel and Company Secretary

Important Notice Regarding the Availability of Proxy Materials for the Annual General Meeting of Shareholders to be held on 
December 6, 2019: This proxy statement, the Company’s 2019 Annual Report to Shareholders and our Irish Statutory Financial 
Statements for the year ended April 26, 2019, are available at www.proxyvote.com.

YOUR VOTE IS IMPORTANT. WE ENCOURAGE YOU TO VOTE.

proxy materials and vote using the toll-free telephone number on the proxy card or by marking, signing, dating and mailing your proxy form in the 

methods will not limit your right to vote in person at the Annual General Meeting.
Under New York Stock Exchange rules, if you hold your shares in “street” name through a brokerage account, your broker will NOT be able to 
vote your shares on non-routine matters being considered at the Annual General Meeting unless you have given instructions to your broker 
prior to the meeting on how to vote your shares. Proposals  1 and 3 are considered non-routine matters under New York Stock Exchange 

www.proxyvote.com
www.proxyvote.com
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PROXY SUMMARY

PROXY SUMMARY
This summary highlights information described in more detail elsewhere in this proxy statement. It does not contain all of the information 
that you should consider, and you should read the entire proxy statement carefully before voting.

2019 Annual General Meeting of Shareholders

 
Date and Time: Friday, December 6, 2019 at 8:00 a.m. (Local Time)

 Place:
Shelbourne Hotel 
27 St. Stephen’s Green
Dublin, Ireland

 
Commence Mail Date: October 24, 2019

 
Record Date: October 10, 2019

Advance Voting Methods and Deadlines

Method Instruction Deadline

Internet

 Go to http://www.proxyvote.com and follow the instructions 
(have your proxy card or internet notice in hand when you 
access the website) 

Internet and telephone voting are available 24 hours a day, seven days 

 Shares held through the Medtronic Savings and Investment 
Plan and the Medtronic Puerto Rico Employees’ Savings 
and Investment Plan – 11:59 p.m., Eastern Standard Time, 

 – 11:59 p.m., 
Eastern Standard Time, on December 5, 2019 

Telephone

  
(have your proxy card or internet notice in hand when  
you call) 

 Shares held through the Medtronic Savings and Investment 
Plan and the Medtronic Puerto Rico Employees’ Savings 
and Investment Plan – 11:59 p.m., Eastern Standard Time, 

  – 11:59 p.m., 
Eastern Standard Time, on December 5, 2019 

Mail

 If you received paper copies of our proxy materials,  

 Date and sign your name exactly as it appears on proxy card 
 Promptly mail the proxy card in the enclosed  

postage-paid envelope 

Return promptly to ensure it is received before the date of the Annual 
General Meeting

 Shares held through the Medtronic Savings and Investment 
Plan and the Medtronic Puerto Rico Employees’ Savings 
and Investment Plan – 11:59 p.m., Eastern Standard Time, 

  – 11:59 p.m., 
Eastern Standard Time, on December 5, 2019 

Questions and Answers About Attending our Annual General Meeting and Voting
We encourage you to review the questions and answers about our Annual General Meeting and voting beginning on page 72 to learn more 
about the rules and procedures surrounding the proxy and Annual General Meeting process, as well as the business to be conducted at our 
Annual General Meeting. If you plan to attend the Annual General Meeting in person, we direct your attention to the information following 
“Admission to the Meeting” on page .

YOUR VOTE IS IMPORTANT! PLEASE CAST YOUR VOTE AND PLAY A PART IN THE FUTURE OF MEDTRONIC.

MEDTRONIC PLC 5
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PROXY SUMMARYPROXY SUMMARY

Voting Matters and Board Recommendations

Proposal
Board  

Recommendation
For More  

Information
Proposal 1 — To elect, by separate resolutions, the twelve director nominees named in the proxy statement to hold  all 

nominees
Page 12

Proposal 2 — Page 67

Page 68
Proposal 4 — Page 69
Proposal 5 — Page 70
Proposal 6 —

Medtronic ordinary shares
Page 71

Director Nominees
twelve Directors. Each Director nominee is elected 

Name Age(1)

Director 
Since Principal Position

Committee Memberships
Other 

Current 
Public 

Boards(1)Indep. AC CC FFRC NCGC QC TVCC
64 2002 Y M M M M   —
59 2015 Y  M   M 1

(2) 57 Y  M   M 1
54 2019 Professor, Stanford University, Stephen Harris, School of 

Engineering and Department of Electrical Engineering Y M M M 1
2015 Y M M 1
2011 N       1

68 2011 Y M M 1
70 2007

Johnson & Johnson Y M    M M —
49 2019 President of Medtronic plc N —

Elizabeth 67 2014
Medical School Y M M 1

61 2000 Y   M M  1
65 2007 Y M M M —

(1) As of July 1, 2019.
(2) Lead Independent Director.

 C: 
 CC:  M: Member
 FFRC: 

Corporate Governance Highlights
Strong Lead Independent Director 

See page 19
Annual Board and Committee  

Evaluation Processes
See page 19

Robust Risk Management Program
See page 20

Stock Ownership Guidelines for  

See pages 29 and 49

Annual Board of Director Elections and 
Majority Voting for Directors

See page 12

Regular Executive Sessions of 
Independent Directors 

See page 19

ESG Oversight Responsibility 
See page 24

Sustainability and Citizenship 
Highlights
See page 10

Proxy Access
See page 19

High Ethical Standards Established in Written Policies and Actions (Includes Codes of Conduct, U.S. Patient Privacy Principles, 
Political Contribution Policy, and Policies Regarding Environmental, Health and Safety and the Use of Animals) 

See page 27 and our investor relations website

MEDTRONIC PLC6



PROXY SUMMARY

2019 Board Composition

10
Independent

Directors

Non-Independent
Directors

2

BOARD INDEPENDENCE

3
6-10
Years

5
0-5 Years

4
10+ Years

BOARD TENURE

5
60-65
Years

4
49-59
Years

3
66-70
Years

Mandatory
Retirement

Age at
72

AGE MIX GENDER AND RACIAL DIVERSITY

Independent Lead Director 8 New Directors Since 2011
7.9 

62 Average Age

25% 
Female
Representation

17% 
Racial
Diversity

Average Tenure          Years

2019 Board Skills

Executive Leadership Financial Expertise Health Care Expertise Marketing Expertise

ESG Expertise
Experience with Large  

Complex Organizations
Global Operations 

Experience
Regulatory/Political/ 

Health Care Policy Experience

Public Company Board  
Experience

Strategic Planning  
Expertise

Technology Experience
Institutional Investor  

Experience

THROUGHOUT  
THE YEAR

BEFORE ANNUAL  
GENERAL MEETING

ANNUAL GENERAL  
MEETING OF SHAREHOLDERS

AFTER ANNUAL  
GENERAL MEETING

 Preview governance and 
compensation issues and 
plans

 

trends

 

committee actions
 Follow up on shareholder 

 

voting recommendations
 Monitor voting results

 

and potential actions in 
response

 Review general governance 
trends and shareholder 
issues for upcoming year

MEDTRONIC PLC 7



PROXY SUMMARYPROXY SUMMARY

Medtronic is the global leader in medical technology - alleviating 
pain, restoring health, and extending life for millions of people 
around the world. Fiscal year 2019 was a strong year for Medtronic. 
The company executed on its broad, sustainable growth strategy, 

also delivered on its commitments, with record revenue and solid 
operating margin expansion and earnings per share growth, all 

The company deployed its capital in line with its stated priorities, 
balancing the return of cash to our shareholders with disciplined 
reinvestment in its businesses.

(1) for the seventh 
consecutive year, with these results driven by growth across its 
business groups and geographic regions. The company made 
progress on its robust pipeline, resulting in several product launches 
through the year, and advanced several major product lines that 

around the world, resulting in double-digit revenue growth(1).

Medtronic executed on its Enterprise Excellence programs, 

margin improvement, which coupled with Medtronic’s solid revenue 
growth, contributed to high-single digit non-GAAP diluted earnings 
per share growth(1)

%, above 
the conversion target set by management in June 2018, one to 

Medtronic strategically deployed its capital, investing in future growth 
platforms with a focus on returns, while at the same time increasing 

$4.6 billion to its shareholders in the form of dividends and net share 
repurchases, meeting its commitment of returning a minimum of 

The company continues to create distinct competitive advantages 

within healthcare systems. These trends, along with an aging 
population in most countries, produce secular growth tailwinds that 
Medtronic believes represent sustainable, long-term opportunities 
for the company. In addition, the company expects the investments 

product launches that are expected to accelerate revenue growth.

patients - more patients, in more places around the world, than in 

Medtronic therapies and services every second. This is a direct 
result of the dedication and passion of over 90,000 employees, 

Medtronic Mission.

highlights include the following:

 ■

 ■ Expanded non-GAAP operating margins by 120 basis points, 

 ■

 ■ Returned $4.6 billion to shareholders in the form of dividends 
and net share repurchases. Increased its cash dividend by 

st consecutive year of increasing its dividend 
payment.

 ■ Delivered solid, balanced geographic revenue growth, with 
mid-single digit growth(1) in the United States, low-single digit 
growth(1)

growth(1)

 ■

low-single digits(1), as the group continued to leverage its 
breadth of products and services, as well as its strong positions 

growth. The group had double digit growth(1) in transcatheter 

 ■ The Minimally Invasive Therapies Group (MITG) grew revenues 
in the mid-single digits(1)

growth drivers: Advancing Minimally Invasive Surgery, or MIS, 
Advanced Parameters & Informatics, Gastrointestinal Disease, 

strong year in Advanced Surgical, driven by growth from new 
products including Ligasure™ vessel sealing instruments 
with innovative nano-coating, Tri-Staple™ 2.0 endo stapling 
specialty reloads, and the Signia™ powered stapler.

 ■ The Restorative Therapies Group (RTG) grew revenues in the 
high-single digits(1). Group growth was driven by double digit 
growth(1) in Neurovascular, Neurosurgery, and Pain Therapies, 

robotic spine surgery, and spinal cord stimulation, respectively.
 ■ The Diabetes Group grew revenues in the low-double digits(1), 

driven by patient demand for the MiniMed® 670G hybrid closed 
loop system, with over 175,000 active users of the system 
globally.

MEDTRONIC PLC8



PROXY SUMMARY

Executive Compensation Philosophy
Our compensation programs align the interests of all our 
executives, including NEOs, with those of our shareholders. Our 

established pursuant to the following principles:

 ■

compensation consisting of base salary, an annual cash 
incentive and long-term cash and equity incentives.

 ■

at least 75% of NEO target total direct compensation  
(base salary + target annual incentive + target long-term 

performance goals.
 ■  We position each element of total direct 

compensation (base salary + annual incentive + long-term 

long-term incentives and total direct compensation. Performance 
that is above or below the median of our 27-company comparison 

above or below the median compensation for the same group.

 ■  We enhance competitive 
total direct compensation with comprehensive employee 

Medtronic executives.
 ■ We align incentive programs 

with shareholder value creation by using annual and three-year 
performance measures that drive shareholder value. Incentive 

 ■

annual incentive plan can be reduced if a quality compliance 

designed to align Medtronic employees with the Medtronic 
Mission, “To strive without reserve for the greatest possible 

and Drug Administration inspection observations to provide 

process quality.

Executive Compensation Program Design 

CHIEF EXECUTIVE OFFICER 
TARGET TOTAL DIRECT COMPENSA COMPONENTS 

74% LONG-TERM 26% SHORT-TERM

91% PAY AT RISK

16%
Annual
Incentive

9%
Salary

25%
LTPP

(1/3 of LTI)

25%
Restricted

Stock Units
(1/3 of LTI)

25%
Stock
Options
(1/3 of LTI) 

AVERAGE OTHER NAMED EXECUTIVE OFFICER 
TARGET TOTAL DIRECT COMPENSATION COMPONENTS

68% LONG-TERM 32% SHORT-TERM

84% PAY AT RISK

16%
Annual
Incentive

16%
Salary23%

LTPP
(1/3 of LTI)

23%
Restricted

Stock Units
(1/3 of LTI) 23%

Stock
Options
(1/3 of LTI)

MEDTRONIC PLC 9



PROXY SUMMARYPROXY SUMMARY

Sustainability and Citizenship Highlights 

society and the environment.

which is focused primarily on performance related to the following priority issues:

Access Product Quality Ethics in Sales & Marketing
Responsible Supply 

Management Product Stewardship

technologies, services, 

to remove barriers to 

chronic disease

Implementing industry–
leading lifecycle processes, 
quality culture, and 
regulatory compliance 
programs that ensure our 
products and services 
clearly comply with the 
highest standards of safety 
and reliability

Implementing industry–
leading programs and 
culture initiatives that 
promote responsible 
business practices in the 

and promotion of our 
products and services

Leveraging best practices 
to develop and implement 
programs that enhance 

rights, and environmental 
protection throughout our 
supply chain

Establishing a 
programmatic approach 
to eliminating materials of 

lifecycle footprint of our 

In recent years, Medtronic has launched a Global Human Rights program, a Responsible Supply Management program and Product 
Stewardship program to embed management of these issues and ensure compliance with emerging regulations and customer 
expectations.

Medtronic releases an Integrated Performance Report annually, which follows the Global Reporting Initiative and Sustainability Accounting 

 ■ corporate governance
 ■ device security
 ■

 ■ philanthropy
 ■

 ■

 ■ talent, and
 ■ trial data

The statement above provides information on Medtronic’s activities related to the four overarching areas outlined in the Task-force 
for Climate-related Financial Disclosure (TCFD) framework: Governance, Strategy, Risk Management, and Metrics/Targets.

MEDTRONIC PLC10



CAUTIONARY NOTE REGARDING  

strategies, and Medtronic’s intent to return capital to shareholders through dividends and share repurchases. These and other forward 
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PROPOSAL 1 

Directors and Nominees
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Directors and Nominees

Nominees for director for one-year terms ending in 2020:

Amtrak
Director since 2002

Age 64

Committees:

Other Public Company Directorships:

Eaton Corporation
Director since 2015

Age 59

Committees: 

Other Public Company Directorships:

MEDTRONIC PLC 13



Directors and Nominees

Textron, Inc.
Director since 2013

Age 57

Committees:

Other Public Company Directorships:

Professor
Stanford University, Stephen Harris, School of 
Engineering & Department of Electrical Engineering

Director since 2019
Age 54

Committees:

Other Public Company Directorships:

MEDTRONIC PLC14



Directors and Nominees

Chairman
nVent Electric plc

Director since 2015
Age 63

Committees: 

Other Public Company Directorships:

 

Medtronic plc
Director since 2011

Age 63

Other Public Company Directorships: 

MEDTRONIC PLC 15



Directors and Nominees

Founder and Chairman 
Leavitt Partners

Director since 2011
Age 68

Committees:

Other Public Company Directorships:

Financial Consultant and Retired Vice
Chairman and President of
Johnson & Johnson

Director since 2007
Age 70

Committees:

Other Public Company Directorships: 

MEDTRONIC PLC16



Directors and Nominees

President, as of November 1, 2019 
Medtronic plc

Director as of  2019
Age 49

Other Public Company Directorships: 

President of Brigham Health
Professor of Medicine, Harvard Medical School

Director since 2014
Age 67

Committees:

Other Public Company Directorships:

MEDTRONIC PLC 17



Directors and Nominees

Private Venture Capital Investor Director since 2000
Age 61

Committees:

Other Public Company Directorships:

General Mills, Inc.
Director since 2007

Age 65

Committees:

Other Public Company Directorships:

MEDTRONIC PLC18



Our Corporate Governance Principles

 ■

 ■

 ■

www.medtronic.com/us-en/about/corporate-governance.html

Lead Independent Director and Chairman; Executive Sessions

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

MEDTRONIC PLC 19
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Board Role in Risk Oversight

Board Role in Risk Oversight

 ■ Audit Committee: 

 ■ Finance and Financial Risk Committee: 

 ■ Compensation Committee:

 ■ Quality Committee:

 ■ Technology and Value Creation Committee:

Compensation Risk Assessment 

 ■

 ■

 ■

 ■

 ■

 ■

MEDTRONIC PLC20



Committees of the Board and Meetings

Committees of the Board and Meetings

AS OF APRIL 26, 2019

� � � � �

� � �

� � �

� � � �

� � �

� � �

� � � �

� � �

� � �

� � � �

�
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Committees of the Board and Meetings

Audit Committee(1)

Randall J. Hogan III (Chair) Number of  
meetings during  
Fiscal Year 2019
12

Responsibilities: 
 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■
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Committees of the Board and Meetings

Audit Committee Pre-Approval Policies

Compensation Committee(1), (2)

Craig Arnold (Chair) Number of  
meetings during  
Fiscal Year 2019
5

Responsibilities:
 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■
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Committees of the Board and Meetings

Finance and Financial Risk Committee
Denise M. O’Leary (Chair) Number of  

meetings during  
Fiscal Year 2019
5

Responsibilities:
 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

Nominating and Corporate Governance Committee
Scott C. Donnelly (Chair) Number of  

meetings during  
Fiscal Year 2019
4

Responsibilities:
 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■

 ■
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Committees of the Board and Meetings

Quality Committee
Elizabeth G. Nabel, M.D. (Chair) Number of  

meetings during  
Fiscal Year 2019
4

Responsibilities:
 ■  ■

 ■

Technology and Value Creation Committee
Michael O. Leavitt (Chair) Number of  

meetings during  
Fiscal Year 2019
4

Responsibilities:
 ■

 ■

 ■

 ■

 ■

 ■
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Director Independence

Director Independence

 ■

 ■

 ■

Related Party Transactions and Other Matters

 ■

 ■

MEDTRONIC PLC26



Our Codes of Conduct

 ■

 ■

 ■

 ■

Complaint Procedure; Communications with Directors

leaddirector@medtronic.com.

independentdirectors@medtronic.com.

Our Codes of Conduct

www.medtronic.com About Medtronic — Corporate 
Governance

MEDTRONIC PLC 27
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Director Compensation

Director Compensation

 ■ Annual Cash Retainer 

 ■ Annual Stock Awards

Stock Awards section

Stock Holdings

(1) (2)

MEDTRONIC PLC28



Director Compensation

Fees Earned or Paid in Cash

Stock Awards

Stock Holdings

Deferrals

MEDTRONIC PLC 29



(8)
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Delinquent Section 16(a) Report

Delinquent Section 16(a) Report
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COMPENSATION DISCUSSION AND ANALYSIS
This Compensation Discussion and Analysis (“CD&A”) describes the compensation programs and decisions made by the Compensation 

Name Title 

Omar Ishrak 

Karen L. Parkhill

Michael J. Coyle

Bradley E. Lerman

Executive Compensation Philosophy

talented executives with compensation packages established 

 ■ We benchmark and assess our 
program annually to ensure market-competitive total direct 

 ■ Pay for Performance. We emphasize pay for performance by 

(base salary + target annual incentive + target long-term 
incentive) on the attainment of annual and long-term Company 

 ■ We position each element of total direct 
compensation (base salary + target annual incentive + target 
long-term incentives) within a market median range that is 

generate total compensation that is above or below the median 

 ■  We enhance competitive 
total direct compensation with comprehensive employee 

 ■ We align incentive programs 
with shareholder value creation by using annual and three-year 

goals come directly from our Board-approved annual operating 

 ■

annual incentive plan can be reduced if a quality compliance 

designed to align Medtronic employees with the Medtronic 

and Drug Administration inspection observations to provide 
a standardized and rigorous assessment of our product and 

Background and Context for Fiscal Year 2019

The Compensation Committee made the following compensation 

decisions set base salary as well as the targeted values for annual 

 ■

 ■ salary for 

 ■

Lerman 
million 

bring their target values to their market median over a period of 

MEDTRONIC PLC32



COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary

Fiscal Year 2019 Financial Performance 

the long-term performance plan was below target and paid out 

Non-GAAP 
Diluted EPS(2)

Free Cash
Flow(1) (2)

Revenue
Growth(3)

Revenue
Growth(1)

MDT Result Goal

ROIC(3)

$5.17

$5.25

$5,676

$5,100

4.4%

5.0%

5.4%

5.5%

13.0%

10.9%

FY
19

 A
N

N
UA

L 
IN

CE
N

TI
VE

 P
LA

N
FY

17
–F

Y
19

 L
O

N
G

-T
ER

M
PE

RF
O

RM
A

N
C

E 
PL

A
N

(1) Refer to page 42

 Annual Incentive Plan.
(2) 

(3) Refer to page 44
 on invested capital (“ROIC”) used in calculating result for 

ACTUAL PERFORMANCE AS A PERCENT OF PLAN PERFORMANCE &
ACTUAL AWARD PAYOUT AS A PERCENT OF TARGET AWARD PAYOUT

Threshold

Target

Maximum

Revenue
Growth

102%

5.5% Versus
5.4% Plan

$5.17  Versus
$5.25  Plan

$5,676M  Versus
$5,100M  Plan 107.38% Payout

Non-GAAP 
Diluted EPS

92%

Revenue
Growth

Return on
Invested Capital

94%

Free Cash Flow

128%

65%

Award
Payout

107%

Award
Payout

79%

ANNUAL INCENTIVE PLAN
(FISCAL YEAR 2019)

LONG-TERM PERFORMANCE PLAN
(FISCAL YEARS 2017-2019)

10.9% Versus
13.0% Plan

4.4% Versus
5.0% Plan 79.28% Payout
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary

design elements and performance standards that are applicable to 

s “realizable 
compensation” relative to company performance for the last three 

the Black-
Scholes fair market value of restricted stock 

and alue of long-term

amounts for Medtronic and the comparison companies are based on 

The analysis indicates that realizable compensation is reasonably 

conservative relative to growth and further indicates that realizable 
compensation is  percent lower than total direct compensation as 

3-Year Average Performance Rank 3-Year Total 
Shareholder 

Return

3-Year CEO 
Realizable  

Pay Rank ($000)Growth

BMY BA ABT
UNH CSCO

Biogen (BIIB) BSX ABT LLY
QCOM CSCO

Johnson & Johnson 
(JNJ)

UNH HON

Intel (INTC) INTC INTC JNJ
BA UNH

BIIB LLY BA
Bristol-Myers Squibb 
(BMY)

LMT BSX IBM

Lockheed Martin (LMT) MDT HON UTX

Boeing (BA) LLY
Cisco Systems (CSCO) LMT

MMM BSX
IBM (IBM) LMT
Honeywell (HON) UTX

ABT
HON JNJ

INTC

(UNH)
JNJ

QUALCOMM (QCOM) MMM
M CSCO MMM
United Technologies (UTX) UTX MDT

Medtronic MDT IBM IBM MDT $ 48,601

BIIB QCOM
QCOM BIIB

Abbott Laboratories 
(ABT)

BMY BMY

Medtronic Rank = 22% MDT Rank = 62% MDT Rank = 20%
MDT Rank = 13%

Medtronic Average Rank = 34%

$4,926$4,926
$0

$10,000

$20,000

($
00

0)

$30,000

$40,000

$50,000

$60,000

Performance-Based Equity
STI Cash
Options & Time-Based Stock
Base Salary

$51,038
$48,601

$25,694

$8,488

$9,492

$27,000

$8,630

$10,481

Total Direct
Compensation

as Granted

Realizable
Compensation

3-YEAR MEDTRONIC CEO TOTAL DIRECT COMPENSATION
AS GRANTED VERSUS REALIZABLE COMPENSATION
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary

Target total direct compensation represents base salary + target annual incentive + target long-term incentive

FY2018 FY2019 Change

Target Total Direct Compensation (000s) $ 18,019 $ 18,155 0.8%

NEO Pay Versus Performance

the Compensation Committee has aligned total annual compensation for the 
and performance over t

27%

43%

22%

30%

10%

20%

30%

40%

50%

60%

70%

A
ve

ra
ge

 P
er

ce
nt

 R
an

k

Average Size & Performance Rank
Average Pay Rank

2016 20172015 2018 2019 5-Yr.
Avg.

MEDTRONIC PERFORMANCE VERSUS TOTAL ANNUAL COMPENSATION

38%

45% 43%
39% 38%

41%

18%

42%

– Shaded  region  represents +/-10% performance band

Pay-Versus-Performance Look-Back Analysis - Total Annual Comp.

Year
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Summary

Consideration of “Say-on-Pay” Voting Results

Committee reviewed shareholder and other stakeholder feedback 
along with the results of the shareholder “say-on-pay” vote in 

At our 2018 annual meeting, shareholders again 
showed strong support for our executive 
compensation programs with 96% of the votes 
cast approving our executive compensation.

96%

concluded that shareholders support our compensation policies 

Corporate Governance

Summary of Key Compensation Practices

Multiple performance metrics under our short- and long-term performance-based plans discourage short-term risk-taking at the 
expense of long-term results

Align pay and shareholder performance

Limited perquisites

No “single-trigger” vesting of equity awards in event of a change of control
No dividends or dividend equivalents on unearned equity compensation

No hedging and pledging of Company stock permitted for executives
No “golden parachute” excise tax gross-ups
No backdating or repricing of stock option awards
No multi-year compensation guarantees

MEDTRONIC PLC36



COMPENSATION DISCUSSION AND ANALYSIS
Participants in Executive Compensation Design and Decision-Making Process

Process

Role of Compensation Committee
The Compensation Committee establishes our compensation 

decision-making body on all compensation matters related to our entitled “Committees of the Board and Meetings — Compensation 
Committee” beginning on page 

Independent Compensation Consultant

an annual competitive market analysis of total compensation for 

This is the only work completed by the Independent Consultant for 

 change 
compensation consultants  and engaged Semler Brossy 
as the independent external consultant (the “Independent 
Consultant”) to advise the Committee on all matters related to 
executive c Brossy completed transition 

ly transitioned 
into the role in July 

independence standards for outside consultants that mirror the 

personal relationships between the senior advisor of the consulting 

Company stock owned by the senior advisor or any member of 

The Compensation Committee discussed these considerations 
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Compensation Program Design

Component
Performance 
Period (yrs.) Basic Design Purpose

Fi
xe

d

Base Salary  

range
 

 

performance
 

 

 

 

all executives 
 

 No tax gross-up

 

Company-provided perquisites

Annual  

measures
 Actual payout for performance below threshold is 

 

based on Company performance and it is driven by 
performance for our shareholders

Stock Units
 

 

 

 

 

 Includes a long-term performance-based threshold 
that must be achieved for award vesting

Stock 
Options

 

 

grant date

 Aligns pay with performance by linking value to stock 
price appreciation and shareholder value creation

Long-Term  

 Actual pay for performance below threshold is zero; 
payout for performance between threshold and 

 

three-year performance period
 

 Aligns a portion of cash compensation to longer-term 

the stock market
 Beginning with the 

CHIEF EXECUTIVE OFFICER 
TARGET TOTAL DIRECT COMPENSA COMPONENTS 

74% LONG-TERM 26% SHORT-TERM

91% PAY AT RISK

16%
Annual
Incentive

9%
Salary

25%
LTPP

(1/3 of LTI)

25%
Restricted

Stock Units
(1/3 of LTI)

25%
Stock
Options
(1/3 of LTI) 

AVERAGE OTHER NAMED EXECUTIVE OFFICER 
TARGET TOTAL DIRECT COMPENSATION COMPONENTS

68% LONG-TERM 32% SHORT-TERM

84% PAY AT RISK

16%
Annual
Incentive

16%
Salary23%

LTPP
(1/3 of LTI)

23%
Restricted

Stock Units
(1/3 of LTI) 23%

Stock
Options
(1/3 of LTI)
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COMPENSATION DISCUSSION AND ANALYSIS
How We Establish Executive Compensation Levels

The Compensation Committee considers relevant market pay 
practices when establishing executive compensation levels and 

Committee selected the companies that constitute the Comparison 

Compensation Committee-approved criteria designed to identify 

global footprint and to ensure we include companies that represent 

The Compensation Committee uses data from the Comparison 

term incentives that generates above-market pay for above-
market performance and below-market pay for below-market 

the Compensation Committee also reviews information about 

The following table summarizes the selection criteria used by 
the Compensation Committee to select the Compensation 

Selection Criteria
Start with Standard & Poor’s 100 largest U.S. companies 

Operating Income

Total Assets

Total Equity

Market Capital (1/24/18)

MDT Composite Percentile Rank

27-Company Comparison Group

3M
Abbott Laboratories
AbbVie
Amgen
Biogen
Boeing

Bristol-Myers Squibb
Cisco Systems
Coca-Cola
Danaher
General Electric
Gilead Sciences
Honeywell

IBM
Intel
Johnson & Johnson
Lilly
Lockheed Martin
Merck
Monsanto
Pepsico

Procter & Gamble
Qualcomm
United Technologies
UnitedHealth Group

 -- 
      Standard & Poor’s Capital IQ

0% 20% 40% 60% 80% 100%

41%

33%

68%

80%

41%

52%

Net Revenue

COMPARISON GROUP SIZE COMPARISONS
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Compensation Decisions

One of the principles of our compensation philosophy as outlined 
on page 

The range allows for pay decisions to consider individual factors 

presents to the Compensation Committee an analysis that 

and recommends to the Board of Directors base pay increases for 

Name
FY2018 Salary

(000s)
FY2019 Salary

(000s)
Merit %

Increase

Omar Ishrak

Martha Martha entered into a letter 
 This base salary will 

 The Company also entered into a 

in  the 

Fiscal Year 2019 Annual Incentive Target Pay

Name

FY2018
MIP

Target

FY2019
MIP

Target

% 
Increase/ 

(Decrease)

Omar Ishrak

Martha Martha entered into a letter 

 
April

Fiscal Year 2019 Long-Term Incentive Plan (LTIP) Target Pay
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Annual Medtronic Incentive Plan (“MIP”) Design

Name

FY2018 LTIP 
Target 
(000s)

FY2019 LTIP 
Target 
(000s)

%
Increase

Omar Ishrak

Annual incentive compensation supports the Compensation 

measures established by the Compensation Committee and the 
Board of Directors as part of the annual and strategic planning 

 ■

Committee established performance measures and goals based 

 ■

 ■

received a report from management regarding Company 

percentage and the overall Company results relative to the 

proposal and continued to use performance measures aligned 

 ■ The performance measures were  

 
to be the plan threshold performance measure that had to be 

the minimum performance goal for the  

 ■

 ■

If the minimum performance requirement for a measure 

payable (and no payout was made at all if the  diluted 

the maximum performance requirement for a measure was 

 ■
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Annual Medtronic Incentive Plan (“MIP”) Design

Fiscal Year 2019 Annual MIP Performance Measures

target performance goal and performance range for each of the 

the performance range is derived from the median performance 
1/3

1/3

1/3

Revenue Growth

Diluted Earnings
Per Share (EPS)

Free Cash Flow

FY19 MIP DESIGN

Measure Rationale Performance Targets Weight

Constant Currency)

Top line growth continues to be a key driver 

(

Quality Compliance 

Threshold

We focus on quality system compliance A score of more than 
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Long-Term Incentive Plan (LTIP) Design

Fiscal Year 2019 MIP Calculation Methodology

for each performance measure is determined and the overall performance measure is multiplied by the weighted percentage to 

scores for each measure are added together for an overall 

individual target award and eligible earnings to arrive at the actual 

Quality
Compliance 

(100%-95%)

0 – 150%

0 – 200%

0 – 200%

Amount 

Weight

MEDTRONIC INCENTIVE PLAN PERFORMANCE EQUALS: 

1/3

1/3

1/3X

X

X X

X

Using the same analytical approach described for annual base 

award are determined based on the market price at the close of 

options; restricted stock units; and a three-year cash incentive 

1/3

1/3

1/3

FY19 LTIP DESIGN

Stock Options

RSUs

Cash

Fiscal Year 2019 Long-Term Incentive Plan Components

Stock options are a performance-based compensation 

All stock option grants have an exercise price that is equal to the 

are intended to assist in retaining high performing executives and 

include a three-year minimum performance threshold that must 
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Long-Term Incentive Plan (LTIP) Design

was established following an extensive review completed by 

measures than our short-term incentive plan as it is tied to longer 

grant and performance period is established at the beginning 

Fiscal Year 2019 LTPP Design

1/3

1/3

1/3

FY19 LTPP DESIGN

Revenue Growth

ROIC

Relative TSR

Fiscal Year 2019 Long-Term Performance Plan Performance Measures 
performance on a cumulative basis over a three-year performance 

performance based on a targeted growth rate for revenue in each 

Measure Rationale Performance Targets Weight
Minimum Target Maximum 

Minimum Target Maximum 

Minimum Target Maximum

(Target Payout %)

three-year cumulative revenue growth measured at constant 

removal of the after-tax impact of amortization plus interest 
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Annual and Long-Term Incentive Plan Payouts

Fiscal Year 2019 Long-Term Performance Plan Calculation Methodology 

multiplier for each performance measure is multiplied by the 

weighted percentage to obtain a performance score for that 

Return on Invested Capital
Performance Multiplier

0 – 200% of Target

Revenue Growth
Performance Multiplier

0 – 200% of Target

Target
Award

Amount

Weight

1/3

1/3
X

Relative Total
Shareholder Return
0 – 200% of Target

X

X

X

LONG-TERM PERFORMANCE PLAN PAYOUT EQUALS: 

1/3

Fiscal Year 2019 Annual Incentive Plan Results and Payouts

Non-GAAP
Diluted EPS(2)

Revenue
Growth

Free Cash  
Flow(2)(3)

Total Payout
Percent

 
 

 
 

Award Level  = 
 — — —
 — — — 107.38%

 d

Score

Multiplier FY17 FY18 FY19

Material Warning Letters — — —
—

Total
30.00
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COMPENSATION DISCUSSION AND ANALYSIS
Fiscal Year 2019 Annual and Long-Term Incentive Plan Payouts

Name
FY2019

Actual Performance
FY2019

MIP Target
FY2019

MIP Award

Omar Ishrak

Fiscal Year 2017 — 2019 Restricted Stock Unit Payout Results

Fiscal Year EPS

Fiscal Year 2017 — 2019 Long-Term Performance Plan Payout Results

Year
Revenue

Growth(1) ROIC(2) 

Total/Average

79.28%
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COMPENSATION DISCUSSION AND ANALYSIS

Name

FY17-FY19
Actual

Performance
FY17-FY19

Targets
FY17-FY19

Awards

Omar Ishrak

compensation for each year of participation into the participants 
account and participants earn interest at a rate equal to the 

provided on page 

Supplemental Retirement Plans

which they participate were it not for the covered compensation 

The Company provides all employees at the vice president level or 

these employees to make voluntary deferrals from their base 

or losses based on the performance of selected investment 

Company contributions to the plan or Company subsidized returns 
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COMPENSATION DISCUSSION AND ANALYSIS

Business Allowance

included in the “All Other Compensation” column of the Summary 

Corporate Aviation Service

Change of Control Policy
Compensation in a change of control situation is designed to 
protect the compensation already earned by executives and to 
ensure that they will be treated fairly in the event of a change of 

believe shareholders will be best served if the interests of our 

change of control policy is

and only applies if a participant is involuntarily terminated without 
cause or the participant terminates employment for good reason 

Compensation Risk Assessment
Compensation policies and practices are also designed to 

 of this proxy statement 

 ■

 ■ Incentive plans are more heavily weighted toward long-term 
performance to reduce the incentive to impair the prospects for 
long-term performance in favor of maximizing performance in 

 ■ Improper payments or gains from incentives and equity 

 ■ Short-term and long-term cash incentive payments are capped 

 ■ Short-term and long-term cash incentive performance targets 
are established at the beginning of each performance period 

Long-term cash incentives measure shareholder three-year 

 ■ The Compensation Committee retains discretionary authority 

unplanned transactions that generate a plan windfall that is not 

 ■ The Compensation Committee annually reviews an in-depth risk 

as well as governance and compliance mechanisms such as 
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COMPENSATION DISCUSSION AND ANALYSIS
Executive Compensation Governance Practices and Policies

Stock Ownership and Retention Policy

through settlement of equity compensation awards and other 

Compliance with our ownership and retention guidelines is measured 

internal team at the Company responsible for handling executive 
compensation matters and the results of such measurement are 

Hedging and Pledging Policy

(along with others) from engaging in short sales of Medtronic 
securities (including short sales against the box) or engaging in against Medtronic securities held in a margin account or pledging 

Sale and Transfer of Awards

Incentive Compensation Forfeiture (“Clawback”)
The Company has a comprehensive Incentive Compensation 

is an incentive payment or grant mistakenly paid or awarded to 

to the extent it would not have been paid or awarded had the 

“Misconduct” means any material violation of our Code of Conduct 

The Company may require the return or forfeiture of cash and 
shares received or receivable in certain circumstances in which an 
employee has a termination of employment from the Company 

forfeiture of awards if the employee receives or is entitled to 
receive delivery of shares or proceeds under an equity award 

following the date of termination of employment if the current 

disclosure of material proprietary information of the Company or 

MEDTRONIC PLC 49



COMPENSATION COMMITTEE REPORT

The Compensation Committee typically approves annual long-term 

Compensation Committee 
Directors)

adheres to the 

 ■ Stock options are granted with an exercise price equal to the 
market close stock price of Medtronic ordinary shares on the 

 ■

substituting new awards with a lower exercise price or executing 

Tax and Accounting Implications

the Compensation Committee considers the potential impact it is performance-based (except for certain performance-based 
compensation paid pursuant to a legally binding arrangement 

compensation programs and in making appropriate payments to 

The Compensation Committee also considers accounting 

COMPENSATION 
The Compensation Committee has reviewed and discussed with management the section of this proxy statement entitled “Compensation 
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EXECUTIVE COMPENSATION

2019 Summary Compensation Table

beginning on page 

Name and
Principal Position

Fiscal
Year

Salary 
($)

Bonus 
($)

Stock 
Awards 

($)

Option 
Awards  

($)

Non-Equity 
Incentive Plan 

Compensation 
($)

Change in 
Pension Value 

Deferred 
Compensation 

Earnings 
($)

All Other 
Compensation 

($)
Total 

($)

Omar Ishrak

Chief Executive 

—
—
—

Karen L. Parkhill
Executive Vice

 

— —
— —

—

Michael J. Coyle
Executive Vice

Vascular Group

— —
— —
— —

Bradley E. Lerman
Senior Vice 

General Counsel 

— —
— —

—

(1)

Executive Vice 

Restorative 
Therapies Group

— —

Salary
 of this 

Bonus
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EXECUTIVE COMPENSATION
2019 Summary Compensation Table

Stock Awards

Option Awards

Stock Option Grant Date

August 1, 2016 July 31, 2017 July 30, 2018

table on page 
 to the financial 

Non-Equity Incentive Plan Compensation

Compensation table on page 

Name MIP
2017-2019

LTPP

Total Non-Equity 
Incentive Plan 

Compensation
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EXECUTIVE COMPENSATION
2019 Summary Compensation Table

All Other Compensation

Name
Fiscal

Year

Perquisites 
and Other 

Personal 
(1)

Tax
Reimbursement

Company 
Contributions 

Contribution
Plans(2) Total

 Mr. Ishrak 

 Ms. Parkhill 
 Mr. Coyle 
 Mr. Lerman 
 Mr. Martha 
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EXECUTIVE COMPENSATION

2019 Grants of Plan-Based Awards

43

Name
Award

Type
Grant

Date
 Approval

Date

Estimated
Future

Payouts Under
Equity

Incentive Plan
Awards Target

(# of shares)

All Other
Option Awards:

Number of
Securities

Underlying
Options

(#)

Exercise
or Base
Price of
Option

Awards
($/Sh)

Grant
Date Fair

Value of
Stock and

Option
Awards

($)

Estimated Future Payouts under
Non-Equity Incentive Plan Awards ($)

Threshold 
($)

Target 
($)

Maximum 
($)

Omar Ishrak MIP

OPT

Karen L. Parkhill MIP

OPT

Michael J. Coyle MIP

OPT

Bradley E. Lerman MIP

OPT

MIP

OPT

will be 

Estimated Future Payouts Under Non-Equity Incentive Plan Awards

44 of this 
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EXECUTIVE COMPENSATION
2019 Outstanding Equity Awards at Fiscal Year End

Estimated Future Payouts Under Equity Incentive Plan Awards

 

2019 Outstanding Equity Awards at Fiscal Year End

Option Awards Stock Awards

Name

Number of Securities
Underlying Unexercised  

Options (#) 

Option 
Exercise Price

($)

Option
Expiration

Date
Grant

Date

Shares or Units of
Stock That Have

Not Vested

Equity Incentive Plan
Awards: Unearned

Shares, Units or Other
Rights That Have

Not Vested(1)

Option
Grant Date Exercisable Unexercisable

Number  
(#)(1)

Market
Value

($)
Number  

(#)(1)

Market or 
Payout Value

($)

Omar Ishrak —
—
—

—
Karen L. Parkhill

—
—
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EXECUTIVE COMPENSATION
2019 Outstanding Equity Awards at Fiscal Year End

Option Awards Stock Awards

Name

Number of Securities
Underlying Unexercised  

Options (#) 

Option 
Exercise Price

($)

Option
Expiration

Date
Grant

Date

Shares or Units of
Stock That Have

Not Vested

Equity Incentive Plan
Awards: Unearned

Shares, Units or Other
Rights That Have

Not Vested(1)

Option
Grant Date Exercisable Unexercisable

Number  
(#)(1)

Market
Value

($)
Number  

(#)(1)

Market or 
Payout Value

($)

Michael J. Coyle —
—
—
—
—
—

—
—

Bradley E.  
Lerman

—
—
—

—
—

 
S. Martha

—
—
—
—
—
—

—
—
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EXECUTIVE COMPENSATION
2019 Outstanding Equity Awards at Fiscal Year End

Vesting Schedule for Unexercisable Options

Name Grant Date 2019 2020 2021 2022

Omar Ishrak    
  

 

Karen L. Parkhill  
 

Michael J. Coyle    
   

  
  

 
 

Bradley E. Lerman    
   

  
  

 
 

   
   

  
  

 
 

Vesting Schedule for Unvested Restricted  
Stock and Restricted Stock Units

Name Grant Date 2019 2020 2021 2022
Omar Ishrak   

  
  

Karen L. Parkhill  

  
Michael J. Coyle   

  

  
Bradley E. Lerman  
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EXECUTIVE COMPENSATION
2019 Option Exercises and Stock Vested

Vesting Schedule for Unvested Restricted  
Stock and Restricted Stock Units

Name Grant Date 2019 2020 2021 2022
  

  

  
 

2019 Option Exercises and Stock Vested

Name

Option Awards Stock Awards

Number of Shares
Acquired on Exercise

(#)

Value Realized
on Exercise

($)

Number of Shares
Acquired on Vesting

(#)

Value Realized
on Vesting

($)

Name Plan Name
Number of Years of

Credited Service

Present Value of
Accumulated

 
($)

(1)

Payments During
Last Fiscal

Year  
($)

(2)

Omar Ishrak(1) —

—
Karen L. Parkhill(2) — — — —

Michael J. Coyle(2) — — — —

Bradley E. Lerman(2) — — — —
(3) — —
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EXECUTIVE COMPENSATION

an amount equal 
to

leave the PPA balance in the plan (which will continue to earn returns 

the aggregate value is less than or equal to 

Name

Executive 
Contributions 

in Last FY
($)

(2)

Registrant’s 
Contributions 

in Last FY
($) 

(3)

Aggregate 
Earnings 

in Last FY
($)

(4)

Aggregate 
Withdrawals/ 
Distributions

($)

Aggregate 
Balance at 

Last FYE
($)

(5)

Omar Ishrak(1) CAP  —  —  —  —  —
NRPS  —  —  —  —  —

 —  —   —  

Karen L. Parkhill(1) CAP  —  —  —  —  —
NRPS  —    —  

Michael J. Coyle CAP   —   —  
NRPS  —    —  

Bradley E. Lerman CAP   —   —  
NRPS  —    —  

(1) CAP   —   —  
NRPS

CAP = Capital Accumulation Plan
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EXECUTIVE COMPENSATION

Name Contributions
—
—

Name Contributions
—

—

Capital Accumulation Plan

 ■

 ■

 ■

 ■

Return on Funds
12 Months as of

April 30, 2019
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EXECUTIVE COMPENSATION

RSUs

ESOP

or equal to 
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EXECUTIVE COMPENSATION

Potential Payments Upon Termination or Change of Control

Letter Agreements

termination events consistent with our change of control 

Company Severance Practices

Name
Severance  

Amount(1)

Welfare
(2)

Equity  
Acceleration (3) Total

—

—
—
—
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EXECUTIVE COMPENSATION

Policy

p double trigger
the p

the second trigger — 

The change of 

 ■

other than the nominees for whose election proxies have been 

 ■

 ■

 

Name
Severance

Amount(1)(2)(3)

Long-Term 
Performance Plan 

Payouts(4)

Accelerated 
Vesting of Stock

Options(5)

Restricted
Stock Unit

Vesting(6)

Present Value of 
Increased Pension 

(7) Other(8) Total

—
—
—
—
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EXECUTIVE COMPENSATION

Equity Compensation Plan Information

(a)(3) (b) (c)(4) 

Plan Category

Number of securities to 
be issued upon exercise 
of outstanding options, 

warrants and rights

Weighted average 
exercise price of 

outstanding options, 
warrants and rights

Number of securities 
remaining available for 

future issuance under 
equity compensation 

plans (excluding securities 

— — —

CEO Pay Ratio 

 times that of 

which 
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REPORT 
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AUDIT 
 

Fiscal 2018 Fiscal 2019
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PROPOSAL 2

FOR 
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PROPOSAL 3

FOR
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PROPOSAL 4

$

FOR 
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PROPOSAL 5

 

 

FOR 
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PROPOSAL 6

 

 

FOR 
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QUESTIONS

Medtronic plc

This proxy statement, the proxy form, Medtronic’s annual report for the year ended April 26, 2019, and our Irish Statutory Financial 
Statements for the year ended April 26, 2019, will be made available or sent to shareholders commencing on or about October 24, 2019.

Voting by Proxy

How Proxies will be Voted

MEDTRONIC PLC72



Voting at the Meeting

Admission to the Meeting

request an admission 
ticket in advance www.proxyvote.com

 ■

 ■
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www.proxyvote.com


OTHER

Expenses of Solicitation

Shareholder Proposals and Director Nominations

Delivery of Documents to Shareholders Sharing an Address
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Other

MEDTRONIC WILL FURNISH TO SHAREHOLDERS WITHOUT CHARGE A COPY OF ITS ANNUAL REPORT ON FORM 10-K FOR 
THE FISCAL YEAR ENDED APRIL 26, 2019, UPON RECEIPT OF WRITTEN REQUEST ADDRESSED TO: INVESTOR RELATIONS 
DEPARTMENT, MEDTRONIC, 710 MEDTRONIC PARKWAY, MINNEAPOLIS, MINNESOTA 55432.
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APPENDIX A 

MEDTRONIC PLC WORLD WIDE REVENUE (Unaudited)

FOURTH QUARTER YEAR-TO-DATE

REPORTED CONSTANT CURRENCY REPORTED
COMPARABLE CONSTANT 

CURRENCY

(in millions) FY19 FY18 Growth
Currency 

Impact(2) FY19 Growth FY19 FY18 Growth
Currency 

Impact(2)

Revised 
FY18(3) Growth

Cardiac & Vascular 
Group $ 3,050 $ 3,135 (2.7)% $ (120) $ 3,170 1.1% $11,505 $ 11,354 1.3% $ (182) $ 11,354 2.9%

1,554 1,633 (4.8) (56) 1,610 (1.4) 5,849 5,947 (1.6) (81) 5,947 (0.3)

994 1,005 (1.1) (47) 1,041 3.6 3,730 3,562 4.7 (76) 3,562 6.9

502 497 1.0 (17) 519 4.4 1,926 1,845 4.4 (25) 1,845 5.7
Minimally Invasive 
Therapies Group(1) 2,255 2,237 0.8 (96) 2,351 5.1 8,478 8,716 (2.7) (164) 8,166 5.8

1,529 1,513 1.1 (72) 1,601 5.8 5,753 5,630 2.2 (125) 5,537 6.2

726 724 0.3 (24) 750 3.6 2,725 3,086 (11.7) (39) 2,629 5.1
Restorative Therapies 
Group 2,215 2,127 4.1 (50) 2,265 6.5 8,183 7,743 5.7 (73) 7,743 6.6

691 699 (1.1) (13) 704 0.7 2,654 2,668 (0.5) (18) 2,668 0.1
737 672 9.7 (21) 758 12.8 2,604 2,354 10.6 (34) 2,354 12.1
445 424 5.0 (8) 453 6.8 1,641 1,556 5.5 (11) 1,556 6.2
342 332 3.0 (8) 350 5.4 1,284 1,165 10.2 (10) 1,165 11.1

Diabetes Group 626 645 (2.9) (23) 649 0.6 2,391 2,140 11.7 (36) 2,140 13.4

TOTAL $ 8,146 $ 8,144 —% $ (289) $ 8,435 3.6% $30,557 $29,953 2.0%  $ (455) $ 29,403 5.5%
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MEDTRONIC PLC WORLD WIDE REVENUE: GEOGRAPHIC  (Unaudited)

FOURTH QUARTER YEAR-TO-DATE

REPORTED CONSTANT CURRENCY REPORTED
COMPARABLE CONSTANT 

CURRENCY

(in millions) FY19 FY18 Growth
Currency 

Impact(2) FY19 Growth FY19 FY18 Growth
Currency 

Impact(2)

Revised 
FY18(3) Growth

$ 1,510 $ 1,530 (1.3)% — (1.3)% $ 5,750 $ 5,681 1.2% — 1.2%
1,001 1,074 (6.8) (76) 1,077 0.3 3,767 3,790 (0.6) (79) 3,790 1.5

539 531 1.5 (44) 583 9.8 1,988 1,883 5.6 (103) 1,883 11.0
Cardiac & Vascular 
Group 3,050 3,135 (2.7) (120) 3,170 1.1 11,505 11,354 1.3 (182) 11,354 2.9

971 902 7.6 — 971 7.6 3,630 3,804 (4.6) — 3,394 7.0
854 923 (7.5) (60) 914 (1.0) 3,250 3,378 (3.8) (66) 3,267 1.5
430 412 4.4 (36) 466 13.1 1,598 1,534 4.2 (98) 1,505 12.7

Minimally Invasive 
Therapies Group 2,255 2,237 0.8 (96) 2,351 5.1 8,478 8,716 (2.7) (164) 8,166 5.8

1,473 1,385 6.4 — 1,473 6.4 5,478 5,164 6.1 — 5,164 6.1
484 503 (3.8) (34) 518 3.0 1,759 1,720 2.3 (38) 1,720 4.5
258 239 7.9 (16) 274 14.6 946 859 10.1 (35) 859 14.2

Restorative 
Therapies Group 2,215 2,127 4.1 (50) 2,265 6.5 8,183 7,743 5.7 (73) 7,743 6.6

330 370 (10.8) — 330 (10.8) 1,336 1,226 9.0 — 1,226 9.0
236 218 8.3 (18) 254 16.5 855 739 15.7 (22) 739 18.7

60 57 5.3 (5) 65 14.0 200 175 14.3 (14) 175 22.3
Diabetes Group 626 645 (2.9) (23) 649 0.6 2,391 2,140 11.7 (36) 2,140 13.4

4,284 4,187 2.3 — 4,284 2.3 16,194 15,875 2.0 — 15,465 4.7
2,575 2,718 (5.3) (188) 2,763 1.7 9,631 9,627 — (205) 9,516 3.4
1,287 1,239 3.9 (101) 1,388 12.0 4,732 4,451 6.3 (250) 4,422 12.7

TOTAL $ 8,146 $ 8,144 —% $ (289) $ 8,435 3.6% $ 30,557 $ 29,953 2.0%  $ (455) $ 29,403 5.5%
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(Unaudited)

FY2019

(in millions)  

Net Income 
attributable to 

Medtronic

GAAP

(1) 341
(2) 72

142
(3) (65)

(4) 344
(5) 49

(6) 118
1,497

(7) (40)
Non-GAAP
(1)

interest expense other operating expense, net
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 (Unaudited)

FY2019

(in millions, except per share data)  Diluted EPS (1)

GAAP

(2) 0.25
(3) 0.05

0.10
(4) (0.05)

(5) 0.25
(6) 0.04

(7) 0.09
1.10

(8) (0.03)
Non-GAAP 5.22

(9) (0.05)

(1)

interest expense other operating expense, net

(in millions) FY2019

Net cash provided by operating activities
(1,134)

Free Cash Flow(1) 5,873
(2) (197)

(1)
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 ■ http://investorrelations.medtronic.com;
 ■

 ■

www.medtronic.com/annualmeeting.

http://investorrelations.medtronic.com
www.medtronic.com/annualmeeting
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