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Item 7.01

Regulation FD Disclosure

Medtronic today announced that it is implementing a new operating model designed to make the company a more nimble and competitive organization
focused on accelerating innovation, enhancing the customer experience, driving revenue growth, and winning market share, while at the same time more
efficiently and effectively leveraging its enterprise scale. This new operating model will simplify Medtronic’s organizational structure and accelerate
decision-making and execution. These changes will be supported by incentives and rewards aligned to the operating model and its objectives.
Focused, Accountable, and Empowered Operating Units
Medtronic is reorganizing its current Groups to create highly focused, accountable, and empowered Operating Units (OUs), each formed from Medtronic’s
existing businesses and organized around specific therapy areas. The OUs are designed to move the company even closer to its customers and to increase
the agility, speed, and efficiency of the organization. Under the new operating model, OU leaders will have decision-making authority and full
responsibility and accountability for their individual businesses and markets to fuel innovation, accelerate growth, and win in the marketplace. Specifically,
OU leaders will have full P&L responsibility, control their own product development and clinical resources, and direct their own sales organizations in the
company’s larger geographies.
Leveraging the Enterprise Scale, Expertise, and Resources
Medtronic is consolidating Operations at the enterprise level – including the company’s global manufacturing, supply chain and facilities – to provide
greater service to the new, empowered OUs and better leverage the company’s enterprise scale to realize greater efficiencies and capitalize on its global
reach.
Medtronic will also establish Technology Development Centers (TDCs) in areas where the company has deep core technology competencies that are
leveraged by multiple OUs. While R&D resources will be primarily embedded within the OUs, TDCs will focus on continuous development and efficient
sharing of advanced technologies and capabilities across OUs to accelerate innovation and supplement product development efforts.
In larger geographies around the world, Medtronic’s regions will help coordinate sales activity with the company’s largest customers across OUs. And, in
smaller geographies, including many emerging markets, Medtronic’s regions will form dedicated sales organizations that leverage the company’s scale, but
move with the same agility as its smaller, local competitors.
Effective Date
The company will transition to this new model beginning in its fiscal third quarter and will be fully effective at the start of its fourth quarter of fiscal year
2021. The company is also currently assessing the impact of these changes to the external reporting of its segments and will provide an update, if changes
are necessary, prior to the start of its fiscal fourth quarter.
Simplification Restructuring Program
As a result of these changes, the company is initiating a Simplification Restructuring Program, which is expected to incur total pre-tax costs of
approximately $400 - $450 million, the majority to be recognized by the end of fiscal year 2022. The Program is expected to result in cost savings starting
this fiscal year, with annualized ongoing cost savings of approximately $450 - $475 million realized by fiscal year 2023, designed to enable reinvestment to
drive future revenue growth and to strengthen the company’s ability to deliver strong long-term earnings per share growth.
Upcoming Investor Day
Medtronic management plans to discuss its new operating model at its upcoming Investor Day, to be held virtually on October 14, 2020.

In accordance with General Instruction B-2 of Form 8-K, the information set forth in or incorporated by reference into this Item 7.01 shall not be deemed to
be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of that
section, and shall not be incorporated by reference into any registration statement or other document filed under the Securities Act of 1933, as amended, or
the Exchange Act, except as shall be expressly set forth by specific reference in such filing.
This Current Report on Form 8-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995, which are subject to risks and uncertainties, including risks related to, statements relating to expectations regarding anticipated costs,
charges or benefits in connection with the Simplification Restructuring Program, any estimates of anticipated annual savings and allocation of
expenses or charges, expectations regarding the Company’s long-term growth and efficiency, the efficacy or efficiency of any operational or
management structures currently in place or which we may implement in the future, the impact COVID-19 has had and is expected to continue to
have on our business, operations and production, as well as demand for our offerings, and on our employees, medical professional and the
healthcare system, communities in which we operate, and our financial results and condition, competitive factors, difficulties and delays inherent
in the development, manufacturing, marketing and sale of medical products, government regulation and general economic conditions and other
risks and uncertainties described in the Company’s periodic reports on file with the U.S. Securities and Exchange Commission including the most
recent Annual Report on Form 10-K of the Company, as filed with the U.S. Securities and Exchange Commission. In some cases, you can identify
these statements by forward-looking words, such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “forecast,” “intend,” “looking ahead,”
“may,” “plan,” “possible,” “potential,” “project,” “should,” “will,” and similar words or expressions, the negative or plural of such words or
expressions and other comparable terminology. Actual results may differ materially from anticipated results. Medtronic does not undertake to
update its forward-looking statements or any of the information contained in this Current Report on Form 8-K, including to reflect future events
or circumstances.
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