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Medtronic Adds DireCtOl's %:?er;:i:e' yeartodate ;vae”nue world-wide, quarterly”

After Elliott Acquires Stake ° 6

85
T—— g Elliott is now one of
§ Medtronic’s biggest inves-
S tors, after an engagement led
o g by Elliott partner Marc Stein-

company globally by revenue.

Medtronic booked more 80
than $32 billion in revenue in 2
2024. Boston Scientific, with

Medical-device
maker also plans to
form committees

focused on growth

By LAUREN THOMAS

Medtronic is making
changes to its board after El-
liott Investment Management
became one of its largest
shareholders.

The activist investor and
the medical-device maker
have been holding friendly
talks around how to boost the
company’s valuation and
build on plans to focus on
core assets.

Medtronic said on Tuesday
that veteran med-tech execu-
tives John Groetelaars and
Bill Jellison are joining its
board as independent direc-
tors, confirming an earlier
report by The Wall Street
Journal.

Geoffrey S. Martha, chief
executive officer of Medtronic.

The company also detailed
the formation of new special
committees focused on
growth and operations that
will include the new directors
and be helmed by Medtronic
Chief Executive Officer Geoff
Martha.
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Z berg, the two parties said.
The exact size of the firm’s
previously undisclosed stake
couldn’t be learned.
Medtronic’s shares fell
3.1% to $89.90 on the news
and following the company’s
first-quarter results.
Medtronic develops, manu-
factures and distributes med-
ical devices and therapies
that treat more than 70

= health conditions, from Par-
Z kinson’s to diabetes.

The company, which is
based in Ireland but has its
operational headquarters in
Minneapolis, has a market
value of almost $120 billion.
Though its shares were up
more than 16% so far this
year through Monday, the
company is still seen as un-
dervalued, especially for be-
ing the biggest med-tech

a larger market value of al-
most $153 billion, reported
about $17 billion in sales last
year.

One of the new commit-
tees will look for so-called
tuck-in M&A opportunities,
research and development in-
vestments and potential di-
vestitures. The other will
look for ways to boost earn-
ings growth, the company
said.

Medtronic is also now set
to host an Investor Day event
in mid-2026, at which point
the company expects to detail
the new committees’ prog-
ress.

Elliott’s Steinberg, who
joined the board of Honey-
well International earlier this
year, said in a statement that
“We look forward to continu-
ing our constructive partner-
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ship with Geoff Martha and
the board and to working
closely together to realize
this unique value-creation
opportunity.”
Medical-device makers in-
cluding Medtronic struggled
coming out of Covid-19 to
meet a rise in demand for
procedures that people de-
ferred during the pandemic,
while also contending with
inflationary pressures.
Medtronic faced additional
challenges of its own, includ-
ing those stemming from a
2021 warning letter from the
Food and Drug Administra-
tion regarding product safety
issues with its MiniMed insu-
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lin pumps. That matter has
since been resolved.

Lately, Medtronic has fo-
cused its efforts on more re-
cent innovations, for example
around treating atrial fibril-
lation, which has been a huge
growth spot in the industry.
As part of efforts to simplify
its portfolio, it planned a sep-
aration of its diabetes busi-
ness into a stand-alone en-
tity.

Elliott, known mostly for
its work in tech and energy,
has been increasingly active
in the healthcare sector.
Other investments have in-
cluded contract drugmaker
Catalent and Syneos Health.

NorthWestern Energy and Black Hills Agree to Merge

By ADRIANO MARCHESE

NorthWestern Energy
Group and Black Hills have
agreed to combine to form a
large $7.8 billion regulated
electric and natural-gas utility
company at a time of climbing
energy demand across the U.S.

The two companies said in a
joint statement Tuesday that
their boards approved a defini-
tive agreement to combine in
an all-stock, tax-free merger
with a combined enterprise
value of $15.4 billion.

The combination is expected
to create a pure-play, regulated,
vertically integrated utility
with greater scale and fuel mix,
serving about 2.1 million cus-
tomers across the eight states
of Arkansas, Colorado, Iowa,

Kansas, Mon-
tana, Nebraska,
South  Dakota
and Wyoming.
Combined,
the two compa-
nies bring to-
gether over $7
billion worth of
investment
plans that span
into 2029, fo-
cused primarily
on building new electric and
natural gas critical infrastruc-
ture to meet rising energy de-
mand and advancing energy re-
silience, said the companies.
Under the terms of the
agreement, NorthWestern
shareholders will receive 0.98
shares of Black Hills for each
share of NorthWestern held,

$15.5B

Combined enterprise
value for the electric
and natural-gas
utility.

which  repre-
sents about a
4%  premium
based on the
volume -
weighted aver-
age price of
each company’s
stock since the
two began talks
in March.

Once the
merger com-
pletes, Black Hills shareholders
will own 56% of the combined
company on a fully diluted ba-
sis, and NorthWestern share-
holders will own the remaining
44%.

NorthWestern Energy and
Black Hills expect to increase
their long-term earnings-per-
share target growth rate.

Peabody Scraps Deal to Buy
Anglo’s Australia Coal Assets

By CONNOR HART
AND ApAM WHITTAKER

Peabody Energy said it
called off a $3.78 billion
agreement to buy Anglo
American’s steelmaking coal
operations because of the
shutdown of a
mine central to
the deal, strik-

panies had been unable to
reach a revised agreement
which compensated Peabody
for the long-term impact of
the fire on the asset.

In response, Anglo Ameri-
can said it would initiate an
arbitration process and seek
damages, say-
ing no material
adverse change

ing a blow to Anglo American had occurred
the U.K. said it would and the mine
miner’s re- and equipment
structuring ef- S€ek damages  sustained no
forts. damage.
Peabody said th-l"OUQ.h The move is
on  Tuesday arbitration. a blow to Anglo

that it would
pull out of the
deal because of
what it called a material ad-
verse change to Anglo’s steel-
making coal assets. Anglo
American had agreed to sell
its steelmaking coal busi-
ness—including the Moranbah
North mine—to St. Louis-
based coal producer Peabody
in November. Following a fire
at Moranbah North in March,
Peabody said it was reviewing
the deal.

Peabody said the two com-
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American’s re-

structuring ef-

forts. It agreed
to sell its Australian steel-
making coal business last
year as part of a process to
focus on core assets and fend
off a takeover bid from rival
BHP Group.

Progress toward restarting
the mine is continuing, Anglo
American said, and it remains
confident of selling the asset
through an alternative pro-
cess.

Last year, Anglo American

said the deal included an up-
front cash payment of $2.05
billion, plus some other pay-
ments tied to prices and the
reopening of the Grosvenor
mine, where production was
suspended in June, also fol-
lowing a fire. The deal was
expected to be completed by
the third quarter this year.

The Moranbah North un-
derground mine, located in
Australia’s coal-rich Queens-
land state, was evacuated
March 31 after elevated car-
bon monoxide readings were
detected. At the time the
miner said data indicated “a
small, contained ignition” and
that it was monitoring condi-
tions underground.

Anglo has estimated about
$45 million in monthly hold-
ing costs stemming from Mo-
ranbah North, Peabody said.
The mine was previously tar-
geted to produce 5.3 million
tons of salable production in
2025.

Peabody also on Tuesday
terminated its agreement for
the related sale of the Dawson
Mine to Indonesia’s PT Bukit
Makmur Mandiri Utama.

Anglo American executives at the underground portion of a coal mine in Australia.
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Father Stephen J. Brandow
Chaplain
Alexandria VA Healthcare Services

Joanne Johnson, MHA, MBA, CNMT, RT—
Imaging Director, Academic Region
University of Minnesota Physicians

Frank J. Waneski (] -

Vice President of Marketing
Turn Around Twins

Robert “Bob” J. Churchill, MD —

Professor Emeritus of Radiology
Uni. of Missouri School of Medicine

Faith M. Logsdon -
Sr. VP, Med. Prof. Liability
Aspen Insurance Group

Raymond Wiggins, MD, DS, MDiv —
Pres., Surgeon, Author, Speaker
Texas Oral & Facial Surgery, P. A.
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Arthur R. Euler, MD -
President
Euler Consulting, LLC

Dr. Susan Ray-Degges -
Professor, Interior Design
North Dakota State University

Gerald L. Wilks, MD -
Orthopedic Surgeon
Hoag Hospital, Newport Beach, CA
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