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The information in this preliminary prospectus supplement is not complete and may be
changed. This preliminary prospectus supplement and the accompanying prospectus are not
an offer to sell these securities and they are not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 19, 2020

Prospectus Supplement to Prospectus dated May 17, 2019

Becton, Dickinson and Company
$1,500,000,000

Depositary Shares Each Representing a 1/20th Interest in a Share of
% Mandatory Convertible Preferred Stock, Series B

We are offering depositary shares (the “Depositary Shares”), each of which represents a 1/20th interest in a
share of our % Mandatory Convertible Preferred Stock, Series B, par value $1.00 per share (the “Mandatory
Convertible Preferred Stock”). The shares of Mandatory Convertible Preferred Stock will be deposited with
Computershare Inc. and its wholly owned subsidiary, Computershare Trust Company, N.A., jointly as bank depositary,
pursuant to a deposit agreement. Holders of the Depositary Shares will be entitled to a proportional fractional interest in
the rights and preferences of the Mandatory Convertible Preferred Stock, including conversion, dividend, liquidation and
voting rights, subject to the provisions of such deposit agreement. We will receive all of the net proceeds from this
offering.

Dividends on the Mandatory Convertible Preferred Stock will be payable on a cumulative basis when, as and if
declared by our board of directors or an authorized committee thereof, at an annual rate of % on the liquidation
preference of $1,000 per share. We may pay declared dividends in cash or, subject to certain limitations, in shares of our
common stock, par value $1.00 per share (our “common stock™), or by payment or delivery, as the case may be, of any
combination of cash and shares of our common stock, at our election, subject to certain limitations, on the first business
day of each of March, June, September and December of each year, commencing on September 1, 2020 and to, and
including, June 1, 2023.

Each share of our Mandatory Convertible Preferred Stock has a liquidation preference of $1,000 (and,
correspondingly, each Depositary Share represents a liquidation preference of $50). Unless earlier converted, each share
of the Mandatory Convertible Preferred Stock will automatically convert on June 1, 2023 (subject to postponement in
certain cases, the “mandatory conversion date”), into between and shares of our common stock,
subject to anti-dilution adjustments, depending on the average VWAP (as defined herein) per share of our common stock
over the 20 consecutive trading day period beginning on, and including, the 22nd scheduled trading day immediately
preceding the mandatory conversion date. At any time prior to the mandatory conversion date, a holder of 20 Depositary
Shares may cause the bank depositary to convert one share of our Mandatory Convertible Preferred Stock, on such
holder’s behalf, into shares of our common stock at the minimum conversion rate of shares of our common stock
per share of Mandatory Convertible Preferred Stock, subject to anti-dilution adjustments. If a holder of 20 Depositary
Shares causes the bank depositary to convert one share of Mandatory Convertible Preferred Stock, on such holder’s
behalf, during a specified period beginning on the effective date of a fundamental change (as defined herein) and ending
on the earlier of the mandatory conversion date and the fundamental change conversion date (as defined herein), such
share of Mandatory Convertible Preferred Stock will be converted into shares of our common stock at the fundamental
change conversion rate (as defined herein), and such holder will also be entitled to receive a fundamental change dividend
make-whole amount and accumulated dividend amount (each as defined herein).

Concurrently with this offering, we are offering shares of our common stock in a $1.5 billion offering (or

shares of our common stock if the underwriters in that offering exercise their option to purchase additional
shares in full) (the “concurrent offering”). The concurrent offering is being made by means of a separate prospectus
supplement and not by means of this prospectus supplement. This prospectus supplement is not an offer to sell or a
solicitation of an offer to buy any securities being offered in the concurrent offering.

We intend to use the proceeds of this offering, together with the proceeds of the concurrent offering, for general
corporate purposes, which may include, without limitation and in our sole discretion, funding our growth strategy through
organic investments and acquisitions, working capital, capital expenditures and repayment of outstanding indebtedness.
See “Use of Proceeds.” The closing of this offering and the concurrent offering are not conditioned on each other.

Prior to this offering, there has been no public market for the Depositary Shares. We have applied to list the
Depositary Shares on the New York Stock Exchange (the “NYSE”) under the symbol “BDXB”. Our common stock is
listed on the NYSE under the symbol “BDX.” The offering price of our common stock in the concurrent offering is
$

Investing in the Depositary Shares involves risks that are described in the “Risk Factors” section of this
prospectus supplement beginning on page S-15 and in our annual report on Form 10-K and quarterly reports on
Form 10-Q, which are incorporated by reference into this prospectus supplement (as such risk factors may be
updated from time to time in our public filings).

Per Depositary
Share Total
Public offering price $ $ 1
Underwriting discounts and commissions $ $ 1)
Proceeds, before expenses, to us $ $ (1)

(1)  Assumes no exercise of the underwriters” overallotment option to purchase additional Depositary Shares described

below.
We have granted the underwriters an overallotment option exercisable within a 30-day period beginning on, and
including, the date of this prospectus supplement, to purchase up to additional Depositary Shares

(representing 15% of the Depositary Shares being offered) from us at the public offering price, less the underwriting
discounts and commissions. See “Underwriting.”

Neither the Securities and Exchange Commission (the “SEC”) nor any other regulatory body has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement or the
related prospectus. Any representation to the contrary is a criminal offense.



The underwriters expect to deliver the Depositary Shares on or about May , 2020.

Joint book-running managers

J.P. Morgan Barclays Goldman Sachs & Co. LLC

The date of this prospectus supplement is May , 2020
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Neither we nor the underwriters have authorized any other person to give any information not contained in or
incorporated by reference into this prospectus supplement or the accompanying prospectus or in any free writing
prospectus relating to this offering prepared by or on behalf of us or to which we have referred you. We and the
underwriters take no responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. This prospectus supplement and the accompanying prospectus and any free writing
prospectus relating to this offering prepared by or on behalf of us or to which we have referred you constitute an
offer to sell only the shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do
so. The information contained or incorporated by reference into this prospectus supplement and the accompanying
prospectus and in any free writing prospectus relating to this offering prepared by or on behalf of us or to which we
have referred you is current only as of the respective dates of such documents. Our business, financial condition,
results of operations and prospects may have changed since those dates.

ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement which contains specific information
about the terms of this offering. This prospectus supplement also adds and updates information contained in, or
incorporated by reference into, the accompanying prospectus. The second part, the accompanying prospectus,
provides more general information about us and securities we may offer from time to time, some of which may not
apply to this offering of shares. This prospectus supplement and the accompanying prospectus incorporate by
reference important business and financial information about us that is not included in or delivered with this
prospectus supplement. You should read both this prospectus supplement and the accompanying prospectus
together with the additional information below under the heading “Where You Can Find More Information and
Incorporation by Reference.” If there is any inconsistency between the information in this prospectus supplement
and the accompanying prospectus or any document incorporated herein or therein by reference, you should rely on
the information in this prospectus supplement.

As used in this prospectus supplement, unless otherwise specified or unless the context indicates otherwise, the
terms “Company,” “Becton, Dickinson,” “BD,” “we,” “us,” and “our” refer to Becton, Dickinson and Company
and its subsidiaries.

References herein to “$”and “dollars” are to the lawful currency of the United States. The financial
information presented or incorporated by reference in this prospectus supplement and the accompanying prospectus
has been prepared in accordance with Generally Accepted Accounting Principles in the United States (“GAAP”).
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WHERE YOU CAN FIND MORE INFORMATION AND INCORPORATION BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC. 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 (of which this prospectus supplement and accompanying prospectus
form a part) 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 supplement and the accompanying 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 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, as amended (the “Exchange Act”) (other than, in each case, documents or
information deemed to have been furnished but not filed in accordance with SEC rules), on or after the date of this
prospectus supplement until the termination of the offering under this prospectus supplement:

(a) our Annual Report on Form 10-K for the fiscal year endedSeptember 30, 2019 (the “Form 10-
K™):

(b) our Quarterly Reports on Form 10-Q for the quarters endedDecember 31, 2019 and March 31
2020;

(c) the portions of our Proxy Statement on Schedule 14A for our 2020 annual meeting of stockholders filed
with the SEC on December 16, 2019 that are incorporated by reference into our Form 10-K;

(d) our Current Reports on Form 8-K filed with the SEC onOctober 23, 2019, October 28, 2019, January 31
2020, March 23, 2020, April 2, 2020 and May 13. 2020; and

(e) the description of our common stock, par value $1.00 per share, contained in our registration statement on
Form 8-A relating to such common stock, including any further amendment or report filed for the purpose
of updating such description.

You may request a copy of our filings, at no cost, by writing or telephoning the Office of the Corporate
Secretary of Becton, Dickinson and Company, 1 Becton Drive, Franklin Lakes, New Jersey 07417-1880, telephone
(201) 847-6800 or by going to our Internet website at www.bd.com. Our Internet website address is provided as an
inactive textual reference only. The information provided on our Internet website is not part of this prospectus
supplement and, therefore, is not incorporated herein by reference.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference
herein and therein may contain forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Forward-looking statements may be identified by the use of words such as “plan,” “expect,”
“believe,” “intend,” “will,” “may,” “anticipate,” “estimate” and other words of similar meaning in conjunction
with, among other things, discussions of future operations and financial performance (including volume growth,
pricing, sales and earnings per share growth, and cash flows) and statements regarding our strategy for growth,
future product development, regulatory approvals, competitive position and expenditures. All statements that
address our future operating performance or events or developments that we expect or anticipate will occur in the
future are forward-looking statements.

2 2

Forward-looking statements are, and will be, based on management’s then-current views and assumptions
regarding future events, developments and operating performance, and speak only as of their dates. Investors should
realize that if underlying assumptions prove inaccurate, or risks or uncertainties materialize, actual results could
vary materially from our expectations and projections. Investors are therefore cautioned not to place undue reliance
on any forward-looking statements. Furthermore, we undertake no obligation to update or revise any forward-
looking statements after the date they are made, whether as a result of new information, future events and
developments or otherwise, except as required by applicable law or regulations.
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The following are some important factors that could cause our actual results to differ from our expectations in
any forward-looking statements. For further discussion of certain of these factors, see “Risk Factors” in this
prospectus supplement and in our latest Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and in our
future filings with the SEC. See “Where You Can Find More Information and Incorporation by Reference.”

*  Any negative impact of the novel coronavirus (“COVID-19") pandemic on our business, including,
without limitation, decreases in the demand for our products or disruptions to our operations and our
supply chain;

*  The current weakness in the global economy and financial markets, which could increase the cost of
operating our business, weaken demand for our products and services, negatively impact the prices we
can charge for our products and services, or impair our ability to produce our products;

*  Competitive factors that could adversely affect our operations, including new product introductions and
technologies (for example, new forms of drug delivery) by our current or future competitors,
consolidation or strategic alliances among healthcare companies, distributors and/or payers of healthcare
to improve their competitive position or develop new models for the delivery of healthcare, increased
pricing pressure due to the impact of low-cost manufacturers, patents attained by competitors (particularly
as patents on our products expire), new entrants into our markets and changes in the practice of medicine;

*  Risks relating to our acquisition of C. R. Bard, Inc., a New Jersey corporation (“Bard”), including our
ability to successfully combine and integrate the Bard operations in order to obtain the anticipated
benefits and costs savings from the transaction, and the significant additional indebtedness we incurred in
connection with the financing of the acquisition and the impact it may have on our ability to operate the
combined company;

*  The adverse financial impact resulting from unfavorable changes in foreign currency exchange
rates;

*  Regional, national and foreign economic factors, including inflation, deflation, and fluctuations in interest
rates, and their potential effect on our operating performance;

*  Our ability to achieve our projected level or mix of product sales, as our earnings forecasts are based on
projected sales volumes and pricing of many product types, some of which are more profitable than
others;

*  Changes in reimbursement practices of governments or third-party payers, or adverse decisions relating to
our products by such payers, which could reduce demand for our products or the price we can charge for
such products;

¢ Cost containment efforts in the U.S. or in other countries in which we do business, such as alternative
payment reform and increased use of competitive bidding and tenders, including, without limitation, any
expansion of the volume-based procurement process in China;

*  Changes in the domestic and foreign healthcare industry or in medical practices that result in a reduction
in procedures using our products or increased pricing pressures, including the continued consolidation
among healthcare providers;

*  The impact of changes in U.S. federal laws and policy that could affect fiscal and tax policies, healthcare,
and international trade, including import and export regulation and international trade agreements. In
particular, tariffs or other trade barriers imposed by the U.S. or other countries could adversely impact our
supply chain costs or otherwise adversely impact our results of operations;

*  Increases in operating costs, including fluctuations in the cost and availability of oil-based resins and
other raw materials, as well as certain components, used in our products, the ability to maintain favorable
supplier arrangements and relationships (particularly with respect to sole-source suppliers), and the
potential adverse effects of any disruption in the availability of such items;
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Security breaches of our information technology systems or our products, which could impair our ability
to conduct business, result in the loss of our trade secrets or otherwise compromise sensitive information
of us or our customers, suppliers and other business partners, or of customers’ patients, or result in
product efficacy or safety concerns for certain of our products, and result in actions by regulatory bodies
or civil litigation;

Difficulties inherent in product development, including the potential inability to successfully continue
technological innovation, successfully complete clinical trials, obtain regulatory approvals in the United
States and abroad, obtain intellectual property protection for our products, obtain coverage and adequate
reimbursement for new products, or gain and maintain market approval of products, as well as the
possibility of infringement claims by competitors with respect to patents or other intellectual property
rights, all of which can preclude or delay commercialization of a product. Delays in obtaining necessary
approvals or clearances from United States Food and Drug Administration (“FDA”) or other regulatory
agencies or changes in the regulatory process may also delay product launches and increase development
COSsts;

The impact of business combinations or divestitures, including any volatility in earnings relating to
acquisition-related costs, and our ability to successfully integrate any business we may acquire;

Our ability to penetrate or expand our operations in emerging markets, which depends on local economic
and political conditions, and how well we are able to make necessary infrastructure enhancements to
production facilities and distribution networks;

Conditions in international markets, including social and political conditions, civil unrest, terrorist
activity, governmental changes, restrictions on the ability to transfer capital across borders, tariffs and
other protectionist measures, difficulties in protecting and enforcing our intellectual property rights and
governmental expropriation of assets. This includes the possible impact of the United Kingdom’s exit
from the European Union (“EU”), which has created uncertainties affecting our business operations in the
United Kingdom and the EU, and possibly other countries. Our international operations also increase our
compliance risks, including risks under the Foreign Corrupt Practices Act and other anti-corruption laws,
as well as regulatory and privacy laws;

Deficit reduction efforts or other actions that reduce the availability of government funding for healthcare
and research, which could weaken demand for our products and result in additional pricing pressures, as
well as create potential collection risks associated with such sales;

Fluctuations in university or U.S. and international governmental funding and policies for life sciences
research;

Fluctuations in the demand for products we sell to pharmaceutical companies that are used to
manufacture, or are sold with, the products of such companies, as a result of funding constraints,
consolidation or otherwise;

The effects of weather, regulatory or other events that adversely impact our supply chain, including our
ability to manufacture our products (particularly where production of a product line or sterilization
operations are concentrated in one or more plants), source materials or components or services from
suppliers (including sole-source suppliers) that are needed for such manufacturing (including
sterilization), or provide products to our customers, including events that impact key distributors;

Natural disasters (including pandemics), war, terrorism, labor disruptions and international conflicts that
could cause significant economic disruption and political and social instability, resulting in decreased
demand for our products, adversely affect our manufacturing and distribution capabilities, or cause
interruptions in our supply chain;

Pending and potential future litigation or other proceedings asserting, and/or subpoenas seeking
information with respect to, alleged violations of law (including in connection with federal and/or state
healthcare programs (such as Medicare or Medicaid) and/or sales and marketing practices (such as
investigative subpoenas and the civil investigative demands received by BD and Bard)), antitrust claims,
product liability (which may involve lawsuits seeking class action status or seeking to establish
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multi-district litigation proceedings, including claims relating to our hernia repair implant products,
surgical continence products for women and vena cava filter products), claims with respect to
environmental matters, and patent infringement, and the availability or collectability of insurance relating
to any such claims;

*  New or changing laws and regulations affecting our domestic and foreign operations, or changes in
enforcement practices, including laws relating to trade, monetary and fiscal policies, taxation (including
tax reforms that could adversely impact multinational corporations), sales practices, environmental
protection, price controls, and licensing and regulatory requirements for new products and products in the
postmarketing phase. In particular, the U.S. and other countries may impose new requirements regarding
registration, labeling or prohibited materials that may require us to re-register products already on the
market or otherwise impact our ability to market our products. Environmental laws, particularly with
respect to the emission of greenhouse gases, are also becoming more stringent throughout the world,
which may increase our costs of operations or necessitate changes in our manufacturing plants or
processes or those of our suppliers, or result in liability to BD;

e Product efficacy or safety concerns regarding our products resulting in product holds or recalls, regulatory
action on the part of the FDA or foreign counterparts (including restrictions on future product clearances
and civil penalties), declining sales and product liability claims, and damage to our reputation. As a result
of the CareFusion acquisition, we are operating under a consent decree with the FDA relating to our U.S.
infusion pump business. The consent decree authorizes the FDA, in the event of any violations in the
future, to order us to cease manufacturing and distributing products, recall products or take other actions,
and we may be required to pay significant monetary damages if we fail to comply with any provision of
the consent decree. Also, in 2019, the FDA letter to healthcare professionals regarding the use of
paclitaxel-coated devices in the treatment of peripheral artery disease resulted in decreased sales of BD’s
drug-coated balloons. While we have changed the labeling on our products as required by the FDA and
continue to work with the FDA on patient data, the extent and duration of the impact from the FDA letter,
and the likelihood of FDA approval of new drug-coated devices, is difficult to predict;

*  The effect of adverse media exposure or other publicity regarding BD’s business or operations, including
the effect on BD’s reputation or demand for its products;

*  The effect of market fluctuations on the value of assets in BD’s pension plans and on actuarial interest
rate and asset return assumptions, which could require BD to make additional contributions to the plans or
increase our pension plan expense;

*  Our ability to obtain the anticipated benefits of restructuring programs, if any, that we may undertake;
and

*  Issuance of new or revised accounting standards by the Financial Accounting Standards Board or the
SEC.

The foregoing list sets forth many, but not all, of the factors that could impact our ability to achieve results
described in any forward-looking statements. Investors should understand that it is not possible to predict or
identify all such factors and should not consider this list to be a complete statement of all potential risks and
uncertainties.
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SUMMARY

This summary highlights information contained or incorporated by reference in this prospectus supplement and
the accompanying prospectus. Because this is a summary, it may not contain all of the information that is important to
you. Before making an investment decision, you should read the entire prospectus supplement, the accompanying
prospectus and the documents incorporated by reference, including the section entitled “Risk Factors” in this
prospectus supplement and “Part I, Item 1A—Risk Factors” in our Form 10-K (as such risk factors may be updated
from time to time in our public filings, including in our Quarterly Reports on Form 10-Q incorporated by reference
herein).

OUR COMPANY

We are a global medical technology company engaged in the development, manufacture and sale of a broad
range of medical supplies, devices, laboratory equipment and diagnostic products used by healthcare institutions,
physicians, life science researchers, clinical laboratories, the pharmaceutical industry and the general public. We
provide customer solutions that are focused on improving medication management and patient safety; supporting
infection prevention practices; equipping surgical and interventional procedures; improving drug delivery; aiding
anesthesiology care; enhancing the diagnosis of infectious diseases and cancers; advancing cellular research and
applications; and supporting the management of diabetes. As of September 30, 2019, we had 70,093 employees who
work in close collaboration with customers and partners to help enhance outcomes, lower health care delivery costs,
increase efficiencies, improve health care safety and expand access to health.

We were incorporated under the laws of the State of New Jersey in November 1906, as successor to a New York
business started in 1897. Our executive offices are located at 1 Becton Drive, Franklin Lakes, New Jersey 07417-
1880, and our telephone number is (201) 847-6800. Our Internet website is www.bd.com. The information provided
on our Internet website is not a part of this prospectus supplement and, therefore, is not incorporated herein by
reference.

RECENT DEVELOPMENTS

COVID-19 Update

On May 7, 2020, we announced our results of operations for our fiscal quarter ended March 31, 2020, and on
May 7, 2020, we filed our Form 10-Q for such period, which is incorporated by reference herein. You are encouraged
to read the Form 10-Q. As further described herein and in the Form 10-Q, COVID-19 has impacted, and is expected
to continue to impact, our results of operations, as well as those of our customers, suppliers and business partners. The
COVID-19 pandemic is complex and rapidly evolving, and the ultimate impact on our overall financial and operating
results will depend on the currently unknowable duration and severity of the pandemic as well as any additional
governmental and public actions taken in response. Given this rapidly evolving environment, on May 7, 2020, we
withdrew our guidance for 2020, and investors should no longer rely upon this guidance. See “Risk Factors—Risks
Related to our Business.”

Conversion of Series A Mandatory Convertible Stock

In May 2017, we completed a public offering of 2.475 million shares of our 6.125% Mandatory Convertible
Preferred Stock, Series A (the “Series A Preferred Stock”), ownership of which is held in the form of depositary
shares (the “Series A Depositary Shares”), each representing a 1/20th interest in a share of Series A Preferred Stock.
Each share of the Series A Preferred Stock automatically converted into shares of our common stock on May 1, 2020
at a rate of 4.7284 shares of our common stock per share of Series A Preferred Stock (which corresponds to
approximately 0.2364 shares of our common stock per Series A Depository Share). The mandatory conversion rate
was calculated based on the average volume-weighted average price per share of our common stock (as determined
pursuant to the terms of the Series A Preferred Stock) for the 20 consecutive trading day period beginning on, and
including, March 31, 2020 and ending on, and including, April 28, 2020.

Senior Notes Offering

On May 11, 2020, we entered into an underwriting agreement with Barclays Capital Inc., Citigroup Global
Markets Inc. and Morgan Stanley & Co. LLC, as representatives of the underwriters named therein (the “Notes
Underwriters”), in connection with the offer and sale by BD to the Notes Underwriters of $750,000,000
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aggregate principal amount of 2.823% Notes due 2030 and $750,000,000 aggregate principal amount of 3.794% Notes
due 2050 (the “May 2020 Notes Offering”). We expect to use the net proceeds received from the May 2020 Notes
Offering, together with cash on hand, to repay the entire $1.0 billion aggregate principal amount outstanding of our
2.404% Notes due 2020 at maturity and to fund a partial redemption of our 3.250% Notes due 2020, and to pay
accrued interest, related premiums, fees and expenses in connection therewith. Pending this utilization, we may
temporarily use the net proceeds from the May 2020 Notes Offering to repay certain outstanding debt and for other
general corporate purposes. We expect that the May 2020 Notes Offering will be completed on or about May 20,
2020, subject to customary closing conditions.
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Issuer

Securities offered

Number of depositary shares to be
outstanding after this offering

Liquidation preference

Public offering price

Underwriters’ option

Dividends

THE OFFERING

The summary below contains basic information about this offering. It does not contain all of the information you
should consider in making your investment decision. You should read the entire prospectus supplement and
accompanying prospectus and the information included or incorporated and deemed to be incorporated by reference
herein and therein before making an investment decision. As used in this section, except where otherwise indicated,
the terms “us,” “we” and “our” refer to Becton, Dickinson and Company and not to any of its subsidiaries.

Becton, Dickinson and Company, a New Jersey corporation.

Depositary Shares, each of which represents a 1/20th
interest in a share of the % Mandatory Convertible Preferred
Stock, Series B, par value $1.00 per share. Each Depositary Share
entitles the holder of such Depositary Share, through the bank
depositary, to a proportional fractional interest in the rights and
preferences of such share of Mandatory Convertible Preferred Stock,
including conversion, dividend, liquidation and voting rights, subject
to the terms of the deposit agreement.

shares(1).

$1,000 per share of Mandatory Convertible Preferred Stock
(equivalent to $50 per Depositary Share).

$ per Depositary Share.

We have granted the underwriters a 30-day overallotment option to
purchase up to additional Depositary Shares (representing
15% of the Depositary Shares being offered) at the public offering
price, less the underwriting discounts and commissions.

% of the initial liquidation preference of $1,000 for each
share of Mandatory Convertible Preferred Stock per annum.
Dividends will accrue and accumulate from the date of issuance and,
to the extent lawful and declared by our board of directors or an
authorized committee thereof, will be paid on the first business day of
each of March, June, September and December in cash or, at our
election (subject to certain limitations), by payment or delivery, as the
case may be, of any combination of cash and shares of our common
stock. Dividends that are declared will be payable on the dividend
payment dates to the holders of record of the Mandatory Convertible
Preferred Stock on the 15th calendar day of the month immediately
preceding the month in which such dividend payment falls, except that
dividends payable on the mandatory conversion date, as defined
below, will be payable to the holders presenting the Mandatory
Convertible Preferred Stock for conversion.

The dividend payable on the first dividend payment date

(September 1, 2020), if declared, is expected to be approximately

$ per share of Mandatory Convertible Preferred Stock
(equivalent to $ per Depositary Share), and on each subsequent
dividend payment date, if declared, will be $ per share of
Mandatory Convertible Preferred Stock (equivalent to $ per
Depositary Share). Accumulated and unpaid dividends for any past
dividend period will not bear interest. See “Description of Mandatory
Convertible Preferred Stock—Dividends.”
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Dividend payment dates

Ranking

If we elect to make any such payment of a declared dividend, or any
portion thereof, in shares of our common stock, such shares shall be
valued for such purpose at the average VWAP per share of our
common stock (as defined under “Description of Mandatory
Convertible Preferred Stock—Definitions”) over the five consecutive
trading day period commencing on and including the seventh
scheduled trading day immediately preceding the applicable dividend
payment date (the “dividend payment average price”), multiplied by
97%. In no event will the number of shares of our common stock
delivered in connection with any declared dividend, including any
declared dividend payable in connection with a conversion, exceed a
number equal to the total dividend payment divided by $ s
which amount represents % of the initial price (as defined below),
subject to adjustment in a manner inversely proportional to any anti-
dilution adjustment to each fixed conversion rate (such dollar amount,
as adjusted, the “floor price”). To the extent that the amount of the
declared dividend exceeds the product of the number of shares of our
common stock delivered in connection with such declared dividend
and 97% of the dividend payment average price, we will, if we are
legally able to do so, pay such excess amount in cash.

The offering price of our common stock in the concurrent offering is
$ (the “initial price”).

The first business day of each of March, June, September and
December of each year, commencing on September 1, 2020 and to,
and including, June 1, 2023.

The Mandatory Convertible Preferred Stock will rank with respect to
dividend rights and the rights to distribution of assets upon our
liquidation, dissolution or winding-up:

*  senior to all of our common stock (including the common stock
offered in the concurrent offering) and to each other class of
capital stock or series of preference or preferred stock
established after the issue date of the Mandatory Convertible
Preferred Stock, the terms of which do not expressly provide that
such class or series ranks senior to, or on a parity with, the
Mandatory Convertible Preferred Stock as to dividend rights
and/or rights to distribution of assets upon our liquidation,
dissolution or winding-up;

«  equally with any class of capital stock or series of preferred
stock established after the issue date, the terms of which
expressly provide that such class or series will rank equally with
the Mandatory Convertible Preferred Stock as to dividend rights
and/or rights to distribution of assets upon our liquidation,
dissolution or winding-up, in each case without regard to
whether dividends accrue cumulatively or non-cumulatively;

*  junior to each class of capital stock or series of preferred stock
established after the issue date, the terms of which expressly
provide that such class or series will rank senior to the
Mandatory Convertible Preferred Stock as to dividend rights
and/or rights to distribution of assets upon our liquidation,
dissolution or winding-up; and
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No redemption

Mandatory conversion

Mandatory conversion rate

*  junior to our and our subsidiaries’ existing and future
indebtedness (including trade payables).

For information concerning the ranking of the Mandatory Convertible
Preferred Stock, see “Description of Mandatory Convertible Preferred
Stock—Ranking.”

In addition, the Mandatory Convertible Preferred Stock, with respect
to dividend rights or rights to distribution of assets upon our
liquidation, winding-up or dissolution, will be structurally
subordinated to existing and future indebtedness of our subsidiaries.

Neither the shares of Mandatory Convertible Preferred Stock nor the
Depositary Shares will be redeemable by us or subject to any sinking
fund or other similar provision. However, at our option, we may
purchase or otherwise acquire (including in an exchange transaction)
the Depositary Shares from time to time in the open market, by tender
or exchange offer or otherwise, without the consent of, or notice to,
holders.

Unless previously converted as described under “Description of
Mandatory Convertible Preferred Stock—Conversion rights—Early
conversion at the option of the holder” or “Description of Mandatory
Convertible Preferred Stock—Conversion rights—Early conversion at
the option of the holder upon a fundamental change,” on the
mandatory conversion date (subject to postponement in certain cases),
each then outstanding share of Mandatory Convertible Preferred
Stock will automatically convert into a number of shares of our
common stock based on the conversion rate described below, and each
Depositary Share will be entitled to receive a number of shares of
common stock equal to a proportionate fractional interest in such
shares of common stock. See “Description of Mandatory Convertible
Preferred Stock—Conversion rights—Mandatory conversion.”

If we declare a dividend for the dividend period ending on the
mandatory conversion date, we will pay such dividend to the holders
presenting the Mandatory Convertible Preferred Stock for conversion.
If, prior to the mandatory conversion date, we have not declared all or
any portion of the accumulated dividends on the Mandatory
Convertible Preferred Stock, the conversion rate will be adjusted so
that holders receive an additional number of shares of our common
stock equal to the amount of such accumulated dividends (such
amount, the “additional conversion amount”) divided by the greater of
the floor price and 97% of the dividend payment average price. To the
extent that the additional conversion amount exceeds the product of
the number of additional shares and the applicable market value (as
defined below), we will, if we are legally able to do so, declare and
pay such excess amount in cash pro rata to the holders of the
Mandatory Convertible Preferred Stock.

The conversion rate for each share of the Mandatory Convertible
Preferred Stock will be not more than shares of our common
stock and not less than shares of our common stock (the
“maximum conversion rate” and “minimum conversion rate,”
respectively) (and, correspondingly, the conversion rate per
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Early conversion at the option
of the holder

Depositary Share will be not more than shares of our common
stock and not less than shares of our common stock),
depending on the applicable market value (as defined below) of our
common stock, subject to certain anti-dilution adjustments.

The “applicable market value” of our common stock is the average
VWAP per share of our common stock for the 20 consecutive trading
day period commencing on and including the 220d scheduled trading
day immediately preceding June 1, 2023.

The following table illustrates the conversion rate per share of the
Mandatory Convertible Preferred Stock, subject to adjustment as
described under “Description of Mandatory Convertible Preferred
Stock—Conversion rights—Conversion rate adjustments,” in this
prospectus supplement, based on the applicable market value of our
common stock on the mandatory conversion date (subject to
postponement in certain cases):

Applicable Market Value of our Conversion Rate Per Share of the
Common Stock on the Mandatory Mandatory Convertible Preferred
Conversion Date Stock

Less than or equal to the initial shares of our common

price. stock.

Greater than the initial price and less ~ Between and shares,
than $ (the “threshold determined by dividing $1,000 by
appreciation price”). the applicable market value of our

common stock.

Equal to or greater than the shares of our common
threshold appreciation price. stock.

The following table illustrates the conversion rate per Depositary

Share, subject to anti-dilution adjustments corresponding to those

described under “Description of Mandatory Convertible Preferred

Stock—Conversion rights—Conversion rate adjustments,” in this

prospectus supplement:

Applicable Market Value of our
Common Stock on the Mandatory Conversion Rate Per Depositary
Conversion Date Share

Less than or equal to the initial shares of our common

price. stock.

Greater than the initial price and less ~ Between and shares,
than the threshold appreciation determined by dividing $50 by the
price. applicable market value of our

common stock.
Equal to or greater than the shares of our common
threshold appreciation price. stock.

At any time prior to June 1, 2023, other than during a fundamental
change conversion period (as defined below), a holder of at least 20
Depositary Shares may, at any time prior to the mandatory conversion
date, elect to cause the bank depositary to convert all or any portion of
such holder’s shares of Mandatory Convertible Preferred Stock, on
such holder’s behalf, into shares of our common stock, at the
minimum conversion rate of
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Early conversion at the option of the
holder upon a fundamental change

shares of our common stock per share of the Mandatory
Convertible Preferred Stock, subject to certain anti-dilution
adjustments. See “Description of Mandatory Convertible Preferred
Stock—Conversion rights—Early conversion at the option of the
holder” in this prospectus supplement. Because each Depositary Share
represents 1/20th fractional interest in a share of the Mandatory
Convertible Preferred Stock, a holder of Depositary Shares may
convert its Depositary Shares only in lots of 20 Depositary Shares.

If, as of the effective date of any early conversion (the “early
conversion date”), we have not declared all or any portion of the
accumulated dividends for all dividend periods ending on a dividend
payment date prior to such early conversion date, the conversion rate
for such early conversion will be adjusted so that converting holders
receive an additional number of shares of our common stock equal to
such amount of accumulated and unpaid dividends for such prior
dividend periods, divided by the greater of the floor price and the
average VWAP per share of our common stock over the 20
consecutive trading day period commencing on and including the 22nd
scheduled trading day immediately preceding the early conversion
date (the “early conversion average price”). To the extent that the cash
amount of the accumulated and unpaid dividends for all dividend
periods ending on a dividend payment date prior to the relevant
conversion date exceeds the product of the number of additional
shares added to the conversion rate and the early conversion average
price, we will not have any obligation to pay the shortfall in cash.

Upon the occurrence of a fundamental change (as defined under
“Description of Mandatory Convertible Preferred Stock—Conversion
rights—Early conversion at the option of the holder upon a
fundamental change”) prior to June 1, 2023, under certain
circumstances we will deliver or pay to a holder of at least 20
Depositary Shares who elects to cause the bank depositary to convert
all or a portion of such holder’s shares of Mandatory Convertible
Preferred Stock, on such holder’s behalf, during the period from, and
including, the effective date of the fundamental change to, but
excluding, the earlier of (A) the mandatory conversion date and (B)
the date selected by us that is not less than 30 and not more than 60
calendar days after the effective date of such fundamental change (the
“fundamental change conversion period”), a number of shares of our
common stock or, if the fundamental change also constitutes a
reorganization event, units of exchange property (as defined under
“Description of Mandatory Convertible Preferred Stock—
Recapitalizations, reclassifications and changes of our common
Stock™), determined using the applicable fundamental change
conversion rate. The fundamental change conversion rate will be
determined based on the effective date of the fundamental change and
the price per share of our common stock paid or deemed paid in such
fundamental change (the “stock price”). Because each Depositary
Share represents a 1/20th fractional interest in a share of
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Conversion rate adjustments

Mandatory Convertible Preferred Stock, a holder of Depositary Shares
may convert its Depositary Shares upon a fundamental change only in
lots of 20 Depositary Shares.

Holders who so cause the bank depositary to convert their Mandatory
Convertible Preferred Stock within the fundamental change
conversion period will also receive a “fundamental change dividend
make-whole amount,” in cash or in shares of our common stock or a
combination thereof, equal to the present value (computed using a
discount rate of % per annum) of all remaining dividend
payments on their shares of the Mandatory Convertible Preferred
Stock (excluding any accumulated and unpaid dividends for all
dividend periods ending on or prior to the dividend payment date
immediately preceding the effective date of the fundamental change as
well as dividends accumulated to the effective date of the fundamental
change) from such effective date to, but excluding, the mandatory
conversion date. If we elect to pay the fundamental change dividend
make-whole amount in shares of our common stock in lieu of cash,
the number of shares of our common stock that we will deliver will
equal (x) the fundamental change dividend make-whole amount
divided by (y) the greater of the floor price and 97% of the stock price.

In addition, to the extent that, as of the effective date of the
fundamental change, we have not declared any or all of the
accumulated dividends on the Mandatory Convertible Preferred Stock
as of such effective date (including accumulated and unpaid dividends
for all dividend periods ending on or prior to the dividend payment
date immediately preceding the effective date of the fundamental
change as well as dividends accumulated to the effective date of the
fundamental change, the “accumulated dividend amount”), upon
conversion, holders who so cause the bank depositary to convert
Mandatory Convertible Preferred Stock within the fundamental
change conversion period will be entitled to receive such accumulated
dividend amount in cash (to the extent we are legally permitted to do
s0) or shares of our common stock, or any combination thereof at our
election. If we elect to pay the accumulated dividend amount in shares
of our common stock in lieu of cash, the number of shares of our
common stock that we will deliver will equal (x) the accumulated
dividend amount divided by (y) the greater of the floor price and 97%
of the stock price.

To the extent that the fundamental change dividend make-whole
amount or accumulated dividend amount or any portion thereof paid
in shares of our common stock exceeds the product of the number of
additional shares we deliver in respect thereof and 97% of the stock
price, we will, if we are legally able to do so, declare and pay such
excess amount in cash. See “Description of Mandatory Convertible
Preferred Stock—Conversion rights—Conversion at the option of the
holder upon a fundamental change—Fundamental change dividend
make-whole amount and accumulated dividend amount.”

Each of the minimum conversion rate, the maximum conversion rate,
the initial price, the threshold appreciation price, the floor price, the
applicable market value, the fundamental change

S-8




TABLE OF CONTENTS

Voting rights

Use of proceeds

U.S. federal income tax
considerations

conversion rate and the stock price for purposes of a fundamental
change, among other terms (and, as applicable, corresponding terms
of the Depositary Shares), will be adjusted upon the occurrence of
certain events and transactions. See “Description of Mandatory
Convertible Preferred Stock—Conversion rights—Conversion rate
adjustments.”

Except as required by law or our Restated Certificate of Incorporation,
as amended (our “Certificate of Incorporation”), which will include
the Certificate of Amendment (as defined under “Description of
Mandatory Convertible Preferred Stock”) for the Mandatory
Convertible Preferred Stock, the Mandatory Convertible Preferred
Stock will have no voting rights.

Whenever, at any time or times, dividends payable on the shares of
the Mandatory Convertible Preferred Stock have not been paid for an
aggregate of six or more dividend periods, whether or not consecutive,
the holders of the Mandatory Convertible Preferred Stock will have
the right (voting separately as a class with all other parity stock upon
which like voting rights have been conferred and are exercisable
(voting in proportion to their respective liquidation preferences)) to
elect two directors to our board of directors at the next annual meeting
or special meeting of our stockholders and at each subsequent annual
meeting or special meeting of our stockholders until all accumulated
and unpaid dividends have been paid in full on the Mandatory
Convertible Preferred Stock.

The affirmative consent of holders of at least two-thirds in voting
power of the outstanding shares of the Mandatory Convertible
Preferred Stock and all other preferred stock or securities of equal
ranking having similar voting rights (voting in proportion to their
respective liquidation preferences) will be required for certain matters
which may impact the Mandatory Convertible Preferred Stock, but
not necessarily all such matters. For more information about voting
rights, see “Description of Mandatory Convertible Preferred Stock—
Voting rights” and “Description of Depositary Shares—Voting the
Mandatory Convertible Preferred Stock.”

We estimate that the net proceeds from this offering will be
approximately $  billion (or approximately $§  billion if the
underwriters exercise their overallotment option to purchase additional
Depositary Shares in full), after deducting the underwriters’ discounts
and commissions and estimated offering expenses.

We intend to use the proceeds of this offering, together with the
proceeds of the concurrent offering, for general corporate purposes,
which may include, without limitation and in our sole discretion,
funding our growth strategy through organic investments and
acquisitions, working capital, capital expenditures and repayment of
outstanding indebtedness. See “Use of Proceeds.”

The U.S. federal income tax considerations of the purchase, ownership
and disposition of the Depositary Shares and any common stock
received upon their conversion are described in
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Book-entry delivery and form

Listing

Concurrent offering of common stock

Bank depositary

Transfer agent and registrar

concurrent offering but excluding:

concurrent offering.

“U.S. Federal Income Tax Considerations.” Prospective investors are
urged to consult their tax advisors regarding the tax considerations of
the purchase, ownership and disposition of the Depositary Shares and
any common stock received upon their conversion in light of their
personal investment circumstances.

Initially, the Depositary Shares will be represented by one or more
permanent global certificates in definitive, fully registered form
deposited with a custodian for, and registered in the name of, a
nominee of DTC. See “Description of Depositary Shares—Book-
entry, settlement and clearance.” Beneficial interests in the permanent
global certificates will be shown on, and transfers will be effected only
through, records maintained by DTC or its nominee and any such
interest may not be exchanged for certificated securities, except in
limited circumstances.

We have applied to list the Depositary Shares on the NYSE under the
symbol “BDXB”. Our common stock is listed on the NYSE under the
symbol “BDX.”

Concurrently with this offering, we are offering, by means of a
separate prospectus supplement, shares of our common
stock for aggregate gross proceeds to us of $1.5 billion, plus up to an
additional shares of our common stock that the
underwriters of such offering have the option to purchase from us, in
each case, at the public offering price of $ per share of common
stock.

The closing of the concurrent offering is not conditioned on the
closing of this offering. The closing of this offering is not conditioned
on the closing of the concurrent offering.

Computershare Inc. and its wholly owned subsidiary Computershare
Trust Company, N.A. are jointly the bank depositary for the
Depositary Shares.

The transfer agent and registrar for our Mandatory Convertible
Preferred Stock and our Common Stock is Computershare Trust
Company, N.A.

(1) Immediately after the consummation of the concurrent offering, we will have shares of our common stock outstanding,
based on 288,626,597 shares of our common stock outstanding as of May 1, 2020 plus the shares that we are offering in the

. shares of our common stock issuable on the exercise of the underwriters’ option to purchase additional shares of our
common stock in the concurrent offering;

. shares of our common stock issuable upon conversion of the Mandatory Convertible Preferred Stock represented by the
Depositary Shares to be issued in this offering; and

. an aggregate of approximately 9,385,699 shares of our common stock reserved for issuance under our various share-based and
deferred compensation plans as of May 1, 2020.

Except as otherwise noted, all information in this prospectus supplement assumes that the underwriters’
overallotment option to purchase additional Depositary Shares is not exercised in this offering and the underwriters in
the concurrent offering do not exercise their option to purchase additional shares of our common stock in the
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Risk Factors

In evaluating an investment in the Depositary Shares, prospective investors should carefully consider the risk
factors and other cautionary statements contained in this prospectus supplement, including those described under
“Risk Factors”, as well as the risk factors described in Part I, Item 1A “Risk Factors” in our Annual Report on Form
10-K for the fiscal year ended September 30, 2019, along with the other information set forth or incorporated by
reference in this prospectus supplement, including our Quarterly Reports on Form 10-Q incorporated by reference
herein.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION

The following summary historical consolidated financial information for each of the six months ended March 31,
2020 and 2019 has been derived from our unaudited interim consolidated financial statements incorporated by
reference into this prospectus supplement and the accompanying prospectus. In the opinion of our management, all
adjustments considered necessary for a fair presentation of such interim financial information have been included. The
following summary historical consolidated financial information as of September 30, 2019 and 2018 and for each of
the years in the three-year period ended September 30, 2019 has been derived from our audited consolidated financial
statements incorporated by reference into this prospectus supplement and the accompanying prospectus. The
following summary historical consolidated balance sheet data as of March 31, 2019 and September 30, 2017 has been
derived from our consolidated financial statements not included or incorporated by reference into this prospectus
supplement and the accompanying prospectus. Our operating results for the six months ended March 31, 2020 are not
necessarily indicative of the results to be expected for any future periods.

On December 29, 2017, we completed the acquisition of Bard (the “Bard Acquisition”) pursuant to the terms of
the Agreement and Plan of Merger, dated as of April 23, 2017. Accordingly, our operating results for the periods
following the Bard Acquisition may not be comparable to the periods prior to the Bard Acquisition.

This information is only a summary and should be read in conjunction with our management’s discussion and
analysis of financial condition and results of operations incorporated by reference into this prospectus supplement and
the accompanying prospectus and the historical consolidated financial statements and the notes thereto referred to
above. See “Where You Can Find More Information and Incorporation by Reference” in this prospectus supplement.

As of and For the
Six Months Ended As of and For the Year Ended
March 31, September 30,

($ in millions except per share data) 2020 2019 2019 2018 2017
Statement of Income Data:
Revenue $ 8,479 §$ 8355 $17,290 $15,983 $12,093
Cost of Products Sold 4,766 4,408 9,002 8,714 6,128
Selling and Administrative Expense 2,146 2,161 4,332 4,016 2,909
Research and Development Expense 535 510 1,062 1,004 770
Acquisitions and Other Restructurings 161 191 480 740 354
Other Operating (Income) Expense — 61 654 — 410
Total Operating Costs and Expenses 7,607 7,332 15,530 14,474 10,571
Operating Income 871 1,024 1,760 1,509 1,522
Interest Expense (270) (342) (639) (706) (521)
Interest Income, net 3 6 12 65 76
Other income (expense), net an 30 43 305 (101)
Income Before Income Taxes 594 718 1,176 1,173 976
Income Tax Provision (Benefit) 134 98 57 862 (124)
Net Income 461 619 1,233 311 1,100
Preferred Stock Dividends (76) (76) (152) (152) (70)
Net Income Applicable to Common Shareholders $ 385 $§ 544 $ 1,082 $ 159 $ 1,030
Basic Earnings Per Share $§ 142 $ 202 $ 401 $ 062 $ 4.70
Diluted Earnings Per Share $ 140 $ 198 $ 394 $ 0.60 $ 4.60

Balance Sheet Data:

Total Current Assets $ 8,555 $ 6,844 $ 6,664 $ 7,411 $18,633
Total Assets 53,516 52,598 51,765 53,904 37,734
Short-term Debt 4,357 3,057 1,309 2,601 203
Total Current Liabilities 8,755 7,108 5,655 7,216 3,342
Long-term Debt 16,809 17,556 18,081 18,894 18,667
Total Shareholders’ Equity 20,951 21,309 21,081 20,994 12,948
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(2)

For the For the
Three Months Ended March Six Months Ended March
31, 31,

($ in millions except percentages and per share data) 2020 2019 2020 2019
Other Data(D):
Operating Income $ 378 $ 136 $ 871 $1,024
Adjusted Operating Income(®) 1,051 991 2,064 2,010

Margin change 1.1% 0.2%

FXN margin change(® 0.7% 0.2%
Earnings (loss) Per Share $ 093 $(0.07) $ 1.40 $ 1.98
Adjusted Earnings Per Share(b) 2.55 2.59 5.20 5.29

Change (1.5)% (1.7)%

FXN percentage change(®) (1.9% (1.D)%
(1) Adjusted operating income and adjusted earnings per share are non-GAAP financial measures which are defined in the accompanying

footnotes below. Reconciliations of the differences between these non-GAAP financial measures and their most comparable financial
measures calculated and presented in accordance with GAAP are also set forth below.

Management provides non-GAAP measures to investors on a supplemental basis in addition to GAAP results, as these measures
provide additional insight into the Company’s financial results. Management believes the non-GAAP results provide a reasonable
measure of the Company’s underlying performance before the effects of items that are considered by management to be outside of the
Company’s underlying operational results or that affect period to period comparability. However, non-GAAP results should not be
considered in isolation and are not in accordance with, or a substitute for, GAAP results. Also, the Company’s non-GAAP results may
differ from similar measures used by other companies, even if similar terms are used to identify such measures. Although management
believes non-GAAP results are useful in evaluating the performance of its business, its reliance on these measures is limited since items
excluded from such measures may have a material impact on the Company’s operating income, net income or earnings per share
calculated in accordance with GAAP. Therefore, management typically uses non-GAAP results in conjunction with GAAP results to
address these limitations. Investors should also consider these limitations when evaluating the Company’s results.

Management uses each of these non-GAAP measures in its own evaluation of the Company’s performance, particularly when
comparing performance to past periods and to the performance of peer companies. Management also uses the non-GAAP results for
budget planning purposes on a quarterly and annual basis.

‘While we utilize these non-GAAP financial measures in managing and analyzing our business and financial condition and believe they
are useful to management and to investors for the reasons described above, these non-GAAP measures have certain shortcomings.
Management compensates for the shortcomings by utilizing adjusted operating income and adjusted earnings per share in conjunction
with comparable GAAP financial measures. The information presented in this section should be read in conjunction with the
consolidated financial statements and the related notes incorporated by reference in this prospectus supplement and the accompanying
prospectus.

Adjusted operating income is defined as operating income as reported, adjusted for the items described in the table presented below
and footnotes thereto.

Adjusted operating income FXN margin change represents the percentage growth of our adjusted operating margin (as a percentage of
revenues) for the applicable period ended 2020 compared to the same period ended 2019, after eliminating the impact of favorable
(unfavorable) exchange rate fluctuations equal to $7 million for the three month comparable period and $(5) million for the six month
comparable period.

The table below presents a reconciliation of operating income as reported to adjusted operating income for the three and six months
ended March 31, 2020 and 2019.

For the For the
Three Months Six Months
Ended March 31, Ended March 31,
($ in millions) 2020 2019 2020 2019
(unaudited) (unaudited)
Operating income as reported $ 370 $136 $ 871  $1,024
Purchase accounting adjustments pre-tax(1) 341 347 690 693
Integration costs-pre-tax(2) 57 70 119 143
Restructuring costs pre-tax(2) 18 31 41 72
European regulatory initiatives-related costs pre-tax(3) 27 10 44 15
Transaction gain/loss and product-related matters pre-tax (4) 199 396 258 61
Investment gains/losses and asset impairments pre-tax (5) 39 — 39 —
Transaction costs pre-tax(2) - = 2
Adjusted operating income $1,051 $991 $2,064  $2,010

Note: individual amounts have been rounded to ensure clerical accuracy.

(1) Includes amortization and other adjustments related to the purchase accounting for acquisitions impacting identified intangible
assets of fixed assets and debt.
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(b

(2) Represents integration, restructuring and transaction cost associated with
acquisitions.

(3) Represents initial costs required to develop processes and systems to comply with emerging regulations such as the European
Union Medical Device Regulations (“EUMDR”) and General Data Protection Regulation (“GDPR”).

(4) The current period three and six month amounts represent a probable estimate of future costs associated with product
remediation efforts which was recorded in Cost of products sold. The prior period three and six month amounts include amounts
recorded in Other operating expense, net to record product liability reserves of $331 million and the estimated cumulative costs
of a product recall of $65 million. The amount for the six months ended March 31, 2019 also includes the pre-tax gain of $335
million related to our sale of our Advanced Bioprocessing business.

(5) Primarily represents a charge recorded to write down the carrying value of certain intangible assets in the Biosciences unit.

Adjusted earnings per share is defined as adjusted net income, less preferred share dividends, divided by the number of diluted
weighted average shares outstanding. Management presents adjusted earnings per share after adjusting net income for items that
management believes affect the comparability of the periods presented. The accompanying footnotes to the table below describe the
adjustments used by management to arrive at adjusted net income. These items are not considered by management to be part of the
Company’s ordinary operations, and these adjustments allow investors to better understand the underlying operating results of the
Company and facilitate comparisons between the periods shown.
Adjusted earnings per share FXN percentage growth represents the percentage growth of our adjusted earnings per share for the
applicable period ended 2020 compared to the same period ended 2019, after eliminating the impact of favorable (unfavorable)
exchange rate fluctuations equal to $0.01 for the three month comparable period and $(0.03) for the six month comparable period.
The table below presents a reconciliation of net income as reported to adjusted earnings per share presented for the three and six
months ended March 31, 2020 and 2019.
For the For the
Three Months Six Months
Ended March 31, Ended March 31,
($ and shares in millions) 2020 2019 2020 2019
(unaudited) (unaudited)
Net income as reported $ 183 $ 20 $ 46l $ 619
Adjustments:
Purchase accounting adjustments pre-tax(1) 340 379 688 757
Integration costs-pre-tax(2) 57 70 119 143
Restructuring costs pre-tax(2) 18 31 41 72
European regulatory initiatives-related costs pre-tax(3) 27 10 44 15
Transaction gain/loss and product-related matters pre-tax (4) 199 396 258 61
Investment gains/losses and asset impairments pre-tax (5) 40 — 41 —
Transaction costs pre-tax(2) — 1 — 2
Losses on debt extinguishment(6) — 1 — 1
Income tax benefit of special items and impact of tax reform (7) (124) (160) (146) (143)
Adjusted net income $ 740 $ 748 $1,505 $1,528
Weighted average shares outstanding — diluted (in thousands) 275.0 269.9 275.2 274.4
Earnings (loss) per share, as reported $ 0.53 $(0.07) $ 1.40 $ 1.98
Adjustments $ 2.02 $ 2.70 $ 3.80 $ 331
Dilutive share impact(8) — (0.04) — —
Adjusted earnings per share $ 2.55 $ 2.59 $520 $529

Note: individual amounts have been rounded to ensure clerical accuracy.

(1) Includes amortization and other adjustments related to the purchase accounting for acquisitions impacting identified intangible
assets of fixed assets and debt.

(2) Represents integration, restructuring and transaction cost associated with
acquisitions.

(3) Represents initial costs required to develop processes and systems to comply with emerging regulations such as the EUMDR
and GDPR.

(4) The current period three and six month amounts represent a probable estimate of future costs associated with product
remediation efforts which was recorded in Cost of products sold. The prior period three and six month amounts include amounts
recorded in Other operating expense, net to record product liability reserves of $331 million and the estimated cumulative costs
of a product recall of $65 million. The amount the six months ended March 31, 2019 also includes the pre-tax gain of $335
million related to our sale of our Advanced Bioprocessing business.

(5) Primarily represents a charge recorded to write down the carrying value of certain intangible assets in the Biosciences unit.

(6) Represents the impact recognized upon the extinguishment of certain long-term senior
notes.

(7)  The amount for the six months ended March 31, 2019 included additional tax expense, net, of $20 million related to new U.S.
tax legislation.

(8) Represents the exclusion of share equivalents associated with share-based plans from the reported diluted shares outstanding
calculation because such equivalents would have been antidilutive due to the net loss applicable to common shareholders
incurred during the period.
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RISK FACTORS

An investment in the Depositary Shares involves a number of risks. You should carefully consider all the
information set forth in this prospectus supplement and the accompanying prospectus and incorporated by
reference herein before deciding to invest in the Depositary Shares. In particular, we urge you to consider carefully
the factors set forth below as such risk factors may be updated from time to time in our public filings. Any of these
risks could materially and adversely affect our business, financial condition and results of operations and the
actual outcome of matters as to which forward-looking statements are made in this prospectus supplement and the
accompanying prospectus. While we believe we have identified and discussed below and in the documents
incorporated by reference herein the material risks affecting our business, there may be additional risks and
uncertainties that we do not presently know or that we do not currently believe to be material that may adversely
affect such business, financial condition and results of operations in the future.

Risks Related to our Business

We are subject to risks associated with public health threats, including the ongoing COVID-19 pandemic.

We are subject to risks associated with public health threats, including the COVID-19 pandemic. The outbreak
of COVID-19 and actions taken by governments and the private sector to slow the spread of the virus have resulted
in a global economic slowdown, and have caused healthcare systems to divert resources to managing the pandemic.
As a result, we have experienced significant reductions in the demand for certain of our products, particularly due to
the decline in elective medical procedures, which negatively impacted our revenues in the second quarter of fiscal
year 2020. As the pandemic continues, we expect to continue to experience weakened demand for these products as
a result of the reduction in elective and non-essential procedures, lower utilization of routine testing and related
specimen collection, reduced capital spend by customers and reduced demand from research laboratories. While we
have seen increases in demand for certain product lines during the pandemic, this increased demand may not be
sufficient to offset the revenue declines in other areas. We also expect to experience pressure on our margins due to
lost sales of products with gross margins that are higher than the company average. Safety measures taken by
governments to slow the spread of the virus or determinations that our or our suppliers’ facilities are not essential
businesses could also result in closures or other restrictions that significantly disrupt our operations or those of
distributors or suppliers in our supply chain. In addition, while we undertook certain financing activities as a
precautionary measure during this economic slowdown, no assurance can be given that we will be able to access
capital markets in the future without incurring significant costs and expense. The scope and duration of the
outbreak, the pace at which government restrictions will be lifted or whether additional actions may be taken to
contain the virus, and the speed and extent to which global markets and utilization rates for our products recover
from the disruptions caused by the pandemic, and the impact of these factors on our business, will depend on future
developments that are highly uncertain and cannot be predicted with confidence.

To the extent COVID-19 adversely affects our operations and global economic conditions more generally, it
may also have the effect of heightening many of the other risks described in the “Risk Factors” section included in
our Form 10-K incorporated by reference herein.

A downturn in economic conditions has adversely affected, and may continue to adversely affect, our operations.

Deterioration in the domestic and international economic environment has caused and may continue to cause
decreased demand for our products and services. As a result of the current economic downturn, we could face
increased competition, longer sales cycles, and slower adoption of new technologies. Our suppliers could also be
adversely impacted, which could result in interruptions in supply. We have previously experienced delays in
collecting government receivables in certain countries in Western Europe due to economic conditions, and we may
experience similar delays in the future in these and other countries or regions experiencing financial problems.

The medical technology industry is very competitive.

We are a global company that faces significant competition from a wide range of companies. These include
large medical device companies with multiple product lines, some of which may have greater financial and
marketing resources than we do, as well as firms that are more specialized than we are with respect to particular
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markets or product lines. Non-traditional entrants, such as technology companies, are also entering into the
healthcare industry, some of which may have greater financial and marketing resources than we do. We face
competition across all our product lines and in each market in which our products are sold on the basis of product
features, clinical or economic outcomes, product quality, availability, price, services and other factors. Our ability to
compete is also impacted by changing customer preferences and requirements, such as increased demand for more
environmentally-friendly products and for products incorporating digital capabilities, as well as changes in the ways
health care services are delivered (including the transition of more care from acute to non-acute settings and
increased focus on chronic disease management). Cost containment efforts by governments and the private sector
are also resulting in increased emphasis on products that reduce costs, improve clinical results and expand patient
access. Our ability to remain competitive will depend on how well we meet these changing market demands in
terms of our product offerings and marketing approaches.

The medical technology industry is also subject to rapid technological change and discovery and frequent
product introductions. The development of new or improved products, processes or technologies by other
companies (such as needle-free injection technology) that provide better features, pricing, clinical outcomes or
economic value may render our products or proposed products obsolete or less competitive. In some instances,
competitors, including pharmaceutical companies, also offer, or are attempting to develop, alternative therapies for
disease states that may be delivered without a medical device. Lower cost producers have also created pricing
pressure, particularly in developing markets.

The medical technology industry has also experienced a significant amount of consolidation, resulting in
companies with greater scale and market presence than BD. Traditional distributors are also manufacturers of
medical devices, providing another source of competition. In addition, health care systems and other providers are
consolidating, resulting in greater purchasing power for these companies. As a result, competition among medical
device suppliers to provide goods and services has increased. Group purchasing organizations and integrated health
delivery networks have also served to concentrate purchasing decisions for some customers, which has led to
downward pricing pressure for medical device suppliers. Further consolidation in the industry could intensify
competition among medical device suppliers and exert additional pressure on the demand for and prices of our
products.

We are subject to foreign currency exchange risk.

A substantial amount of our revenues are derived from international operations, and we anticipate that a
significant portion of our sales will continue to come from outside the U.S. in the future. The revenues we report
with respect to our operations outside the United States may be adversely affected by fluctuations in foreign
currency exchange rates. A discussion of the financial impact of exchange rate fluctuations and the ways and extent
to which we may attempt to address any impact is contained in Note 12 to the unaudited condensed consolidated
financial statements included in “Part I, Item 1—Financial Statements (Unaudited)” in our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2020 incorporated by reference herein. Any hedging activities we
engage in may only offset a portion of the adverse financial impact resulting from unfavorable changes in foreign
currency exchange rates. We cannot predict with any certainty changes in foreign currency exchange rates or the
degree to which we can mitigate these risks.

Changes in reimbursement practices of third-party payers or other cost containment measures could affect the
demand for our products and the prices at which they are sold.

Our sales depend, in part, on the extent to which healthcare providers and facilities are reimbursed by
government authorities (including Medicare, Medicaid and comparable foreign programs) and private insurers for
the costs of our products. The coverage policies and reimbursement levels of third-party payers, which can vary
among public and private sources and by country, may affect which products customers purchase and the prices
they are willing to pay for those products in a particular jurisdiction. Reimbursement rates can also affect the
market acceptance rate of new technologies and products. Reforms to reimbursement systems in the United States
or abroad, changes in coverage or reimbursement rates by private payers, or adverse decisions relating to our
products by administrators of these systems could significantly reduce reimbursement for procedures using our
products or result in denial of reimbursement for those products, which would adversely affect customer demand or
the price customers are willing to pay for such products. See “Third-Party Reimbursement” under “Part I, Item 1—
Business” in our Form 10-K incorporated by reference herein.
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Initiatives to limit the growth of healthcare costs in the U.S. and other countries where we do business may
also put pressure on medical device pricing. In the U.S., these include, among others, value-based purchasing and
managed care arrangements. Governments in China and other countries are also using various mechanisms to
control healthcare expenditures, including increased use of competitive bidding and tenders, and price regulation.

Cost volatility could adversely affect our operations.

Our results of operations could be negatively impacted by volatility in the cost of raw materials, components,
freight and energy that, in turn, increases the costs of producing and distributing our products. New laws or
regulations adopted in response to climate change could also increase energy and transportation costs, as well as the
costs of certain raw materials and components. In particular, we purchase supplies of resins, which are oil-based
components used in the manufacture of certain products, and any significant increases in resin costs could adversely
impact future operating results. Increases in oil prices can also increase our packaging and transportation costs. We
may not be able to offset any increases in our operational costs.

Breaches of our information technology systems could have a material adverse effect on our operations.

We rely on information technology systems to process, transmit, and store electronic information in our day-
to-day operations, including sensitive personal information and proprietary or confidential information. In addition,
some of our products include information technology that collects data regarding patients and patient therapy on
behalf of our customers and some connect to our systems for maintenance purposes. Our information technology
systems have been subjected to attack via malicious code execution, and cyber- or phishing- attacks, and we have
experienced instances of unauthorized access to our systems in the past and expect to be subject to similar attacks in
the future. In addition to our own information, in the course of doing business, we sometimes store information
with third parties that could be subject to these types of attacks.

Cyber-attacks could result in our intellectual property and other confidential information being accessed or
stolen, which could adversely affect our competitive position in the market. Likewise, we could suffer disruption of
our operations and other significant negative consequences, including increased costs for security measures or
remediation, diversion of management attention, litigation and damage to our relationships with vendors, business
partners and customers. Unauthorized tampering, adulteration or interference with our products may also create
issues with product functionality that could result in a loss of data, risk to patient safety, and product recalls or field
actions. Cyber-attacks could result in unauthorized access to our systems and products which could also impact our
compliance with privacy and other laws and regulations, and result in actions by regulatory bodies or civil litigation.
While we will continue to dedicate significant resources to protect against unauthorized access to our systems and
products, and work with government authorities and third party providers to detect and reduce the risk of future
cyber incidents, cyber-attacks are becoming more sophisticated, frequent and adaptive. There can be no assurances
that these protective measures will prevent future attacks that could have a material adverse impact on our business.

Our future growth is dependent in part upon the development of new products, and there can be no assurance
that such products will be developed.

A significant element of our strategy is to increase revenue growth by focusing on innovation and new product
development. New product development requires significant investment in research and development, clinical trials
and regulatory approvals. The results of our product development efforts may be affected by a number of factors,
including our ability to anticipate customer needs, innovate and develop new products and technologies,
successfully complete clinical trials, obtain regulatory approvals and reimbursement in the United States and
abroad, manufacture products in a cost-effective manner, obtain appropriate intellectual property protection for our
products, and gain and maintain market acceptance of our products. In addition, patents attained by others can
preclude or delay our commercialization of a product. There can be no assurance that any products now in
development or that we may seek to develop in the future will achieve technological feasibility, obtain regulatory
approval or gain market acceptance.

We cannot guarantee that any of our strategic acquisitions, investments or alliances will be successful.

We may seek to supplement our internal growth through strategic acquisitions, investments and alliances.
Such transactions are inherently risky, and the integration of any newly-acquired business requires significant
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effort and management attention. The success of any acquisition, investment or alliance may be affected by a
number of factors, including our ability to properly assess and value the potential business opportunity or to
successfully integrate any business we may acquire into our existing business. There can be no assurance that any
past or future transaction will be successful.

Our international operations subject us to certain business risks.

A substantial amount of our sales come from our operations outside the United States, and we intend to
continue to pursue growth opportunities in foreign markets, especially in emerging markets. Our foreign operations
subject us to certain risks relating to, among other things, fluctuations in foreign currency exchange (discussed
above), local economic and political conditions, competition from local companies, increases in trade
protectionism, U.S. relations with the governments of the foreign countries in which we operate, foreign regulatory
requirements or changes in such requirements, changes in local health care payment systems and health care
delivery systems, local product preferences and requirements, longer payment terms for account receivables than
we experience in the U.S., difficulty in establishing, staffing and managing foreign operations, changes to
international trade agreements and treaties, changes in tax laws, weakening or loss of the protection of intellectual
property rights in some countries, and import or export licensing requirements. The success of our operations
outside the United States also depends, in part, on our ability to make necessary infrastructure enhancements to,
among other things, our production facilities and sales and distribution networks. These and other factors may
adversely impact our ability to pursue our growth strategy in these markets.

In addition, our international operations are governed by the U.S. Foreign Corrupt Practices Act and similar
anti-corruption laws outside the U.S. Global enforcement of anti-corruption laws has increased substantially in
recent years, with more enforcement proceedings by U.S. and foreign governmental agencies and the imposition of
significant fines and penalties. While we have implemented policies and procedures to enhance compliance with
these laws, our international operations, which often involve customer relationships with foreign governments,
create the risk that there may be unauthorized payments or offers of payments made by employees, consultants,
sales agents or distributors. Any alleged or actual violations of these laws may subject us to government
investigations and significant criminal or civil sanctions and other liabilities, and negatively affect our reputation.

Changes in U.S. policy regarding international trade, including import and export regulation and international
trade agreements, could also negatively impact our business. The U.S. has imposed tariffs on steel and aluminum as
well as on goods imported from China and certain other countries, which has resulted in retaliatory tariffs by China
and other countries. Additional tariffs imposed by the U.S. on a broader range of imports, or further retaliatory trade
measures taken by China or other countries in response, could result in an increase in supply chain costs that we
may not be able to offset or that otherwise adversely impact our results of operations.

In June 2016, a referendum was passed in the United Kingdom to leave the European Union, commonly
referred to as “Brexit”. The United Kingdom formally left the European Union on January 31, 2020, and is now in
a transition period through December 31, 2020. Although the United Kingdom will remain in the European Union
single market and customs union during the transition period, the long-term nature of the United Kingdom’s
relationship with the European Union is unclear and there is considerable uncertainty as to when any agreement will
be reached and implemented. Brexit has caused and may continue to cause uncertainty regarding our operations,
including with respect to with respect to compliance with the regulatory regimes regarding the labeling and
registration of the products we sell. The full effect of Brexit is uncertain and depends on any agreements the United
Kingdom may make with the European Union and others. Consequently, we could face increased regulatory costs,
volatility in exchange rates, market instability and other risks, depending on the final terms of the UK's exit from
the EU.

Reductions in customers’ research budgets or government funding may adversely affect our business.

We sell products to researchers at pharmaceutical and biotechnology companies, academic institutions,
government laboratories and private foundations. Research and development spending of our customers can
fluctuate based on spending priorities and general economic conditions. A number of these customers are also
dependent for their funding upon grants from U.S. government agencies, such as the U.S. National Institutes of
Health (“NIH”) and agencies in other countries. The level of government funding of research and development
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is unpredictable. For instance, there have been instances where NIH grants have been frozen or otherwise
unavailable for extended periods. The availability of governmental research funding may be adversely affected by
economic conditions and governmental spending reductions. Any reduction or delay in governmental funding could
cause our customers to delay or forego purchases of our products.

A reduction or interruption in the supply of certain raw materials and components could adversely affect our
operating results.

We purchase many different types of raw materials and components used in our products. Certain raw
materials and components are not available from multiple sources. In addition, for quality assurance, cost-
effectiveness and other reasons, certain raw materials and components are purchased from sole suppliers. The price
and supply of these materials and components may be impacted or disrupted for reasons beyond our control. While
we work with suppliers to ensure continuity of supply, no assurance can be given that these efforts will be
successful. In addition, due to regulatory requirements relating to the qualification of suppliers, we may not be able
to establish additional or replacement sources on a timely basis or without excessive cost. The termination,
reduction or interruption in supply of these raw materials and components could adversely impact our ability to
manufacture and sell certain of our products.

Interruption of our manufacturing or sterilization operations could adversely affect our business.

We have manufacturing sites all over the world. In some instances, however, the manufacturing of certain of
our product lines is concentrated in one or more of our plants. Interruption to our manufacturing operations
resulting from weather or natural disasters, regulatory requirements or issues in our manufacturing process,
equipment failure or other factors, could adversely affect our ability to manufacture our products. In some
instances, we may not be able to transition manufacturing to other BD sites or a third party to replace the lost
production. A significant interruption of our manufacturing operations could result in lost revenues and damage to
our relationships with customers.

In addition, many of our products require sterilization prior to sale, and we utilize both BD facilities and third-
parties for this process. In some instances, only a few facilities are qualified under applicable regulations to conduct
this sterilization. To the extent we or third-parties are unable to sterilize our products, whether due to lack of
capacity, regulatory requirements or otherwise, we may be unable to transition sterilization to other sites or
modalities in a timely or cost effective manner, or at all, which could have an adverse impact on our operating
results.

We are subject to lawsuits.

We are or have been a defendant in a number of lawsuits, including, among others, purported class action
lawsuits for alleged antitrust violations, product liability claims (which may involve lawsuits seeking class action
status or seeking to establish multi-district litigation proceedings, including claims relating to our hernia repair
implant products, surgical continence and pelvic organ prolapse products for women and vena cava filter products),
and suits alleging patent infringement. We have also been subject to government subpoenas seeking information
with respect to alleged violations of law, including in connection with federal and/or state healthcare programs
(such as Medicare or Medicaid) and/or sales and marketing practices (such as the civil investigative demands). A
more detailed description of certain litigation to which we are a party is contained in Note 5 to the unaudited
condensed consolidated financial statements included in “Part I, Item 1—Financial Statements (Unaudited)” in our
Quarterly Report on Form 10-Q for the quarter ended March 31, 2020 incorporated by reference herein. We could
be subject to additional lawsuits or governmental investigations in the future.

Reserves established for estimated losses with respect to legal proceedings do not represent an exact
calculation of our actual liability, but instead represent our estimate of the probable loss at the time the reserve is
established. Due to the inherent uncertainty of litigation and our underlying loss reserve estimates, additional
reserves may be established or current reserves may be significantly increased from time-to-time. Also, in some
instances, we are not able to estimate the amount or range of loss that could result from an unfavorable outcome of
the litigation to which we are a party. In view of these uncertainties, we could incur charges materially in excess of
any currently established accruals and, to the extent available, excess liability insurance. Any such future charges,
individually or in the aggregate, could have a material adverse effect on our results of operations, financial
condition and/or liquidity.
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With respect to our existing product liability litigation, we believe that some settlements and judgments, as
well as legal defense costs, may be covered in whole or in part under our product liability insurance policies with a
limited number of insurance companies, or, in some circumstances, indemnification obligations to us from other
parties. However, amounts recovered under these arrangements may be less than the stated coverage limits or less
than otherwise expected and may not be adequate to cover damages and/or costs. In addition, there is no guarantee
that insurers or other parties will pay claims or that coverage or indemnity will be otherwise available. For certain
product liability claims or lawsuits, BD does not maintain or has limited remaining insurance coverage, and we
may not be able to obtain additional insurance on acceptable terms or at all that will provide adequate protection
against potential liabilities.

We are subject to extensive regulation.

Our operations are global and are affected by complex state, federal and international laws relating to
healthcare, environmental protection, antitrust, anti-corruption, marketing, fraud and abuse (including anti-kickback
and false claims laws), export control, employment, privacy and other areas. Violations of these laws can result in
criminal or civil sanctions, including substantial fines and, in some cases, exclusion from participation in health
care programs such as Medicare and Medicaid. Environmental laws, particularly with respect to the emission of
greenhouse gases, are also becoming more stringent throughout the world, which may increase our costs of
operations or necessitate closures of or changes to our manufacturing plants or processes or those of our suppliers,
or result in liability to BD. The enactment of additional laws in the future may increase our compliance costs or
otherwise adversely impact our operations.

We are also subject to extensive regulation by the FDA pursuant to the Federal Food, Drug and Cosmetic Act,
by comparable agencies in foreign countries, and by other regulatory agencies and governing bodies. Most of our
products must receive clearance or approval from the FDA or counterpart regulatory agencies in other countries
before they can be marketed or sold. The process for obtaining marketing approval or clearance may require us to
incur significant costs in terms of time and resources, and these costs have been increasing due to increased
requirements from the FDA for supporting data for submissions. The regulatory process may also require changes
to our products or result in limitations on the indicated uses of our products. Governmental agencies may also
impose new requirements regarding registration, labeling or prohibited materials that require us to modify or re-
register products already on the market or otherwise impact our ability to market our products in those countries.

Following the introduction of a product, these agencies also periodically review our manufacturing processes
and product performance. Our failure to comply with the applicable good manufacturing practices, adverse event
reporting, and other requirements of these agencies could delay or prevent the production, marketing or sale of our
products and result in fines, delays or suspensions of regulatory clearances, warning letters or consent decrees,
closure of manufacturing sites, import bans, seizures or recalls of products and damage to our reputation. More
stringent oversight by the FDA and other agencies in recent years has resulted in increased enforcement activity,
which increases our compliance risk.

We are operating under a consent decree with the FDA, entered into by CareFusion in 2007 and amended in
2009, that affects our Alaris™ infusion pump business in the United States. Following an inspection that began in
March 2020 of our Medication Management Systems facility (operated by CareFusion 303, Inc., the organizational
unit of BD that manufactures and sells infusion pumps in the United States) in San Diego, California, the FDA
issued to BD a Form 483 Notice that contains a number of observations of non-conformance. BD has provided the
FDA with a response to the Form 483 and has begun to implement certain corrective actions to address the
observations. However, the FDA’s review of the items raised in the Form 483 remains ongoing and no assurances
can be given regarding further action by the FDA with respect to the observations. We are also currently operating
under a warning letter issued by the FDA with respect to our Preanalytical Systems facility in Franklin Lakes, New
Jersey. For more information regarding the consent decree and warning letter, see “Regulatory Matters” under
“Part I, Item 2—Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our
Quarterly Report on Form 10-Q for the quarter ended March 31, 2020 incorporated by reference herein.

In March 2019, the FDA issued a letter to healthcare professionals regarding the use of paclitaxel-coated
devices in the treatment of peripheral artery disease, advising clinicians to consider using alternative treatments.
The FDA letter resulted in decreased sales of BD’s drug-coated balloons in fiscal year 2019 compared to the
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prior year. The extent and duration of the impact from the FDA letter beyond fiscal year 2019, and the likelihood of
FDA approval of new drug-coated devices, is difficult to predict, and no assurance can be given that it will not have
a material impact on our results of operations in future periods.

In addition, the European Union (“EU”) has adopted the EU Medical Device Regulation (the “EU MDR”) and
the In Vitro Diagnostic Regulation (the “EU IVDR”), each of which impose stricter requirements for the marketing
and sale of medical devices, including in the area of clinical evaluation requirements, quality systems and post-
market surveillance. Manufacturers of currently approved medical devices will have until May 2020 to meet the
requirements of the EU MDR and until May 2022 to meet the EU IVDR. Complying with these regulations will
require us to incur significant expenditures. Failure to meet these requirements could adversely impact our business
in the EU and other regions that tie their product registrations to EU requirements.

We are also subject to complex and frequently changing laws in the U.S. and elsewhere regarding privacy and
the collection, use, storage and protection of personal information, and noncompliance with these laws could result
in substantial fines or litigation. For instance, the EU has also adopted the General Data Protection Regulation
(“GDPR”), which will apply to personal data involved in our operations in the EU or products and services that we
offer to EU users involving personal data. The GDPR creates a range of new compliance obligations that could
require us to change our existing business practices policies, and significantly increases financial penalties for
noncompliance.

Defects or quality issues associated with our products could adversely affect the results of our operations.

The design, manufacture and marketing of medical devices involve certain inherent risks. Manufacturing or
design defects, component failures, unapproved or improper use of our products, or inadequate disclosure of risks
or other information relating to the use of our products can lead to injury or other serious adverse events. These
events could lead to recalls or safety alerts relating to our products (either voluntary or as required by the FDA or
similar governmental authorities in other countries), and could result, in certain cases, in the removal of a product
from the market. A recall could result in significant costs and lost sales and customers, enforcement actions and/or
investigations by state and federal governments or other enforcement bodies, as well as negative publicity and
damage to our reputation that could reduce future demand for our products. Personal injuries relating to the use of
our products can also result in significant product liability claims being brought against us. In some circumstances,
such adverse events could also cause delays in regulatory approval of new products or the imposition of post-
market approval requirements.

Our operations are dependent in part on patents and other intellectual property assets.

Many of our businesses rely on patent, trademark and other intellectual property assets. These intellectual
property assets, in the aggregate, are of material importance to our business. We can lose the protection afforded by
these intellectual property assets through patent expirations, legal challenges or governmental action. Patents
attained by competitors, particularly as patents on our products expire, may also adversely affect our competitive
position. In addition, competitors may seek to invalidate patents on our products or claim that our products infringe
upon their intellectual property, which could result in a loss of competitive advantage or the payment of significant
legal fees, damage awards and past or future royalties, as well as injunctions against future sales of our products.
We also operate in countries that do not protect intellectual property rights to the same extent as in the U.S., which
could make it easier for competitors to compete with us in those countries. The loss of a significant portion of our
portfolio of intellectual property assets may have an adverse effect on our earnings, financial condition or cash
flows.

Natural disasters, war and other events could adversely affect our future revenues and operating income.

Natural disasters (including pandemics), war, terrorism, labor disruptions and international conflicts, and
actions taken by the United States and other governments or by our customers or suppliers in response to such
events, could cause significant economic disruption and political and social instability in the United States and
areas outside of the United States in which we operate. These events could result in decreased demand for our
products, adversely affect our manufacturing and distribution capabilities, or increase the costs for or cause
interruptions in the supply of materials from our suppliers.

We need to attract and retain key employees to be competitive.

Our ability to compete effectively depends upon our ability to attract and retain executives and other key
employees, including people in technical, marketing, sales and research positions. Competition for experienced
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employees, particularly for persons with specialized skills, can be intense. Our ability to recruit such talent will
depend on a number of factors, including compensation and benefits, work location and work environment. If we
cannot effectively recruit and retain qualified executives and employees, our business could be adversely affected.

We may not realize all of the anticipated benefits and cost savings resulting from our acquisition of Bard.

While we have realized significant cost savings to date in connection with our acquisition of Bard, achieving
additional cost synergies may prove more difficult than expected, and it is possible that the anticipated cost
synergies of the merger may not be realized fully, or may take longer to realize than expected.

We incurred significant additional indebtedness in connection with the Bard Acquisition and subsequently,
which could adversely affect us, including by decreasing our business flexibility, and will increase our interest
expense.

We have substantially increased our indebtedness in connection with the Bard Acquisition through the
incurrence of new indebtedness to finance the acquisition and the assumption of Bard’s existing indebtedness, in
comparison to our indebtedness on a recent historical basis. We have subsequently incurred additional
indebtedness. This could have the effect of, among other things, reducing our flexibility to respond to business
challenges and opportunities, and increasing our interest expense.

The amount of cash required to pay interest on our increased indebtedness levels following completion of the
Bard Acquisition and thereafter, and thus the demands on our cash resources, are greater than the amount of cash
flows required to service our indebtedness prior to the Bard Acquisition. The increased levels of indebtedness
following completion of the Bard Acquisition and thereafter may also reduce funds available for working capital,
capital expenditures, acquisitions, the repayment or refinancing of our indebtedness as it becomes due and other
general corporate purposes, and may create competitive disadvantages for us relative to other companies with lower
debt levels. In addition, certain of the indebtedness incurred in connection with the Bard Acquisition bears interest
at variable interest rates. If interest rates increase, variable rate debt will create higher debt service requirements,
which could further adversely affect our cash flows. If we do not achieve the expected benefits and cost savings
from the Bard Acquisition, or if the financial performance as a combined company does not meet current
expectations, then our ability to service our indebtedness may be adversely impacted.

In addition, our credit ratings affect the cost and availability of future borrowings and, accordingly, our cost of
capital. Our ratings reflect each rating organization’s opinion of our financial strength, operating performance and
ability to meet our debt obligations. There can be no assurance that we will achieve a particular rating or maintain a
particular rating in the future or that we will be able to maintain our current rating. Furthermore, our combined
company’s credit ratings were lowered following the Bard Acquisition, including below “investment grade” by
Moody’s Investors Service, Inc., which may further increase our future borrowing costs and reduce our access to
capital.

Moreover, in the future we may be required to raise substantial additional financing to fund working capital,
capital expenditures, the repayment or refinancing of our indebtedness, acquisitions or other general corporate
requirements. Our ability to arrange additional financing or refinancing will depend on, among other factors, our
financial position and performance, as well as prevailing market conditions and other factors beyond our control.
No assurance can be provided that we will be able to obtain additional financing or refinancing on terms acceptable
to us or at all.

We may not be able to service all of our indebtedness.

We depend on cash on hand and cash flows from operations to make scheduled debt payments. However, our
ability to generate sufficient cash flow from operations of the combined company and to utilize other methods to
make scheduled payments will depend on a range of economic, competitive and business factors, many of which
are outside of our control. There can be no assurance that these sources will be adequate. If we are unable to service
our indebtedness and fund our operations, we will be forced to reduce or delay capital expenditures, seek additional
capital, sell assets or refinance our indebtedness. Any such action may not be successful and we may be unable to
service our indebtedness and fund our operations, which could have a material adverse effect on our business,
financial condition or results of operations.
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The agreements that govern our indebtedness impose restrictions that may affect our ability to operate our
businesses.

The agreements that govern our indebtedness contain various affirmative and negative covenants that may,
subject to certain significant exceptions, restrict the ability of certain of our subsidiaries to incur debt and the ability
of us and certain of our subsidiaries to, among other things, have liens on our property, and/or merge or consolidate
with any other person or sell or convey certain of our assets to any one person, engage in certain transactions with
affiliates and change the nature of our business. In addition, the agreements also require us to comply with certain
financial covenants, including financial ratios. Our ability and the ability of our subsidiaries to comply with these
provisions may be affected by events beyond our control. Failure to comply with these covenants could result in an
event of default, which, if not cured or waived, could accelerate our repayment obligations and could result in a
default and acceleration under other agreements containing cross-default provisions. Under these circumstances, we
might not have sufficient funds or other resources to satisfy all of our obligations.

Risks Related to the Depositary Shares, the Mandatory Convertible Preferred Stock,
Our Common Stock and This Offering

You are making an investment decision in the Depositary Shares as well as in the Mandatory Convertible
Preferred Stock.

As described in this prospectus supplement, you are investing in Depositary Shares that represent fractional
interests in the Mandatory Convertible Preferred Stock. The bank depositary will rely solely on the dividend
payments and other distributions on the Mandatory Convertible Preferred Stock it receives from us to fund all
dividend payments and other distributions on the Depositary Shares.

You will bear the risk of a decline in the market price of our common stock between the pricing date for the
Depositary Shares and the mandatory conversion date.

The number of shares of our common stock that you will receive upon mandatory conversion of the
Mandatory Convertible Preferred Stock (and the corresponding mandatory conversion of the Depositary Shares) is
not fixed but instead will depend on the applicable market value of our common stock, which is the average VWAP
per share of our common stock over the 20 consecutive trading day period commencing on and including the 22nd
scheduled trading day prior to June 1, 2023. The aggregate market value of our common stock that you would
receive upon mandatory conversion may be less than the aggregate liquidation preference of the Mandatory
Convertible Preferred Stock represented by your Depositary Shares. Specifically, if the applicable market value of
our common stock is less than the initial price of $ , the market value of our common stock that you would
receive upon mandatory conversion of each share of the Mandatory Convertible Preferred Stock will be less than
the $1,000 liquidation preference per share of Mandatory Convertible Preferred Stock (and, accordingly, the
market value of our common stock that you would receive upon mandatory conversion of each Depositary Share
would be less than the $50 liquidation preference per Depositary Share), and an investment in the Depositary
Shares would result in a loss, assuming that the market value on the mandatory conversion date is the same as the
applicable market value of our common stock. Therefore, you will bear the entire risk of a decline in the market
price of our common stock, which decline could be substantial.

The opportunity for equity appreciation provided by your investment in the Depositary Shares is less than that
provided by a direct investment in our common stock.

The market value of each share of our common stock that you would receive upon mandatory conversion of
each share of the Mandatory Convertible Preferred Stock (and the corresponding mandatory conversion of the
Depositary Shares) on the mandatory conversion date will only exceed the liquidation preference of $1,000 per
share of the Mandatory Convertible Preferred Stock (and the corresponding liquidation preference of $50 per
Depositary Share) if the applicable market value of our common stock exceeds the threshold appreciation price of
$ . The threshold appreciation price represents an appreciation of approximately % over the initial price.
In this event, on the mandatory conversion date, you would receive approximately % (which percentage is
equal to the initial price divided by the threshold appreciation price) of the value of our common stock that you
would have received if you had made a direct investment in our common stock on the date of this prospectus
supplement, assuming that the market value on the mandatory conversion date is the same as the
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applicable market value of our common stock. This means that the opportunity for equity appreciation provided by
an investment in the Depositary Shares (and the underlying Mandatory Convertible Preferred Stock) is less than
that provided by a direct investment in our common stock.

In addition, if the market value of our common stock appreciates and the applicable market value of our
common stock is equal to or greater than the initial price but less than or equal to the threshold appreciation price,
the aggregate market value of our common stock that you would receive upon mandatory conversion of the
Mandatory Convertible Preferred Stock will only be equal to the aggregate liquidation preference of the Mandatory
Convertible Preferred Stock (and, correspondingly, the aggregate market value of our common stock that you
would receive upon the corresponding mandatory conversion of the Depositary Shares will only be equal to the
aggregate liquidation preference of the Depositary Shares), assuming that the market value on the mandatory
conversion date is the same as the applicable market value of our common stock, and you will not realize any
equity appreciation on our common stock.

The adjustment to the conversion rate and the payment of the fundamental change dividend make-whole amount
upon the occurrence of certain fundamental changes may not adequately compensate you.

If a fundamental change (as defined in “Description of Mandatory Convertible Preferred Stock—Conversion
rights—Early conversion at the option of the holder upon a fundamental change”) occurs on or prior to the
mandatory conversion date, a holder of 20 Depositary Shares will be entitled to cause the bank depositary to convert
one share of our Mandatory Convertible Preferred Stock during the fundamental change conversion period at the
fundamental change conversion rate (in each case as defined in “Description of Mandatory Convertible Preferred
Stock—Conversion rights—Early conversion at the option of the holder upon a fundamental change”). The
fundamental change conversion rate represents an adjustment to the conversion rate otherwise applicable unless the
share price is less than $ or above $ (in each case, subject to adjustment). In addition, with respect to
Mandatory Convertible Preferred Stock converted during the fundamental change conversion period, you will also
receive, among other consideration, a fundamental change dividend make-whole amount. Although this adjustment
to the conversion rate and the payment of the fundamental change dividend make-whole amount are designed to
compensate you for the lost option value of the Depositary Shares and lost dividends as a result of a fundamental
change, they are only an approximation of such lost option value and lost dividends and may not adequately
compensate you for your actual loss. Furthermore, our obligation to adjust the conversion rate in connection with a
fundamental change and pay the fundamental change dividend make-whole amount (whether in cash or shares of
our common stock or any combination thereof) could be considered a penalty under state law, in which case your
ability to enforce such adjustments would be subject to general principles of reasonableness of economic remedies.

The conversion rate of the Mandatory Convertible Preferred Stock and, in turn, the Depositary Shares may not
be adjusted for all dilutive events that may adversely affect the market price of the Depositary Shares or our
common stock issuable upon conversion of the Mandatory Convertible Preferred Stock and Depositary Shares.

The number of shares of our common stock that you are entitled to receive upon conversion of your
Depositary Shares representing shares of Mandatory Convertible Preferred Stock is subject to adjustment for stock
splits and combinations, dividends and certain other transactions. See “Description of Mandatory Convertible
Preferred Stock—Conversion rights—Conversion rate adjustments” for further discussion of anti-dilution
adjustments. However, other events, such as third-party tender offers, employee and director equity grants or
offerings of our common stock or securities convertible into shares of our common stock (other than those set forth
in “Description of Mandatory Convertible Preferred Stock—Conversion rights—Conversion rate adjustments”) for
cash or in connection with acquisitions, which may adversely affect the market price of our common stock, may not
result in any adjustment. Further, if any of these other events adversely affects the market price of our common
stock, it may also adversely affect the market price of the Depositary Shares. In addition, the terms of the
Mandatory Convertible Preferred Stock and the Depositary Shares do not restrict our ability to offer common stock
or securities convertible into common stock in the future or to engage in other transactions that could dilute our
common stock. We have no obligation to consider the interests of the holders of the Mandatory Convertible
Preferred Stock or the Depositary Shares in engaging in any such offering or transaction.
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Regulatory actions may adversely affect the trading price and liquidity of the Depositary Shares.

Investors in, and potential purchasers of, the Depositary Shares who employ, or seek to employ, a convertible
arbitrage strategy with respect to the Depositary Shares may be adversely impacted by regulatory developments that
may limit or restrict such a strategy. The SEC and other regulatory and self-regulatory authorities have
implemented various rules and may adopt additional rules in the future that restrict and otherwise regulate short
selling and over-the-counter swaps and security-based swaps, which restrictions and regulations may adversely
affect the ability of investors in, or potential purchasers of, the Depositary Shares to conduct a convertible arbitrage
strategy with respect to the Depositary Shares. This could, in turn, adversely affect the trading price and liquidity of
the Depositary Shares.

You will have no rights with respect to our common stock until your Depositary Shares are converted, but you
may be adversely affected by certain changes made with respect to our common stock.

You will have no rights with respect to our common stock, including voting rights, rights to participate in
common stock tender offers, if any, and rights to receive dividends or other distributions on our common stock, if
any (other than through a conversion rate adjustment), prior to the conversion date with respect to a conversion of
your Depositary Shares, but your investment in the Depositary Shares may be negatively affected by these events.
Upon conversion, you will be entitled to exercise the rights of a holder of our common stock only as to matters for
which the record date occurs after the conversion date. For example, in the event that an amendment is proposed to
our Certificate of Incorporation requiring stockholder approval and the record date for determining the stockholders
of record entitled to vote on the amendment occurs prior to the conversion date of the Mandatory Convertible
Preferred Stock, you will not be entitled to vote on the amendment, although you will nevertheless be subject to any
changes resulting in the powers, preferences or rights of our common stock. See “Description of Capital Stock” in
the accompanying prospectus for further discussion of our common stock.

You will have no voting rights except under limited circumstances, and you will need to act through the bank
depositary to exercise voting rights with respect to our Mandatory Convertible Preferred Stock except under
limited circumstances.

You will have no voting rights with respect to the Mandatory Convertible Preferred Stock, except (i) with
respect to certain amendments to the terms of the Mandatory Convertible Preferred Stock, (ii) in the case of certain
dividend arrearages, (iii) in certain other limited circumstances and (iv) as specifically required by New Jersey law.
You will have no right to vote for any members of our board of directors, except upon certain dividend arrearages.

Whenever, at any time or times, dividends payable on the shares of the Mandatory Convertible Preferred
Stock have not been paid for an aggregate of six or more dividend periods, whether or not consecutive, the holders
of the Mandatory Convertible Preferred Stock will have the right, with holders of shares of any one or more other
classes or series of outstanding parity stock upon which like voting rights have been conferred and are exercisable
at the time, voting together as a class (and with voting rights allocated pro rata based on the liquidation preference
of each such class or series), to elect two directors subject to the terms and limitations described in the section of
this prospectus supplement entitled “Description of Mandatory Convertible Preferred Stock—Voting rights.”

In certain circumstances where the rights, preferences, privileges or voting powers of the Mandatory
Convertible Preferred Stock are adversely affected thereby, holders of shares of the Mandatory Convertible
Preferred Stock will have the right to vote with respect to amendments to our Certificate of Incorporation or in
connection with certain reclassifications, mergers or consolidation transactions. See “Description of Mandatory
Convertible Preferred Stock—Voting rights.”

Holders of Depositary Shares must act through the bank depositary to exercise any voting rights in respect of
the Mandatory Convertible Preferred Stock. See “Description of Depositary Shares—Voting the Mandatory
Convertible Preferred Stock.”

Our ability to declare and pay dividends on the Mandatory Convertible Preferred Stock may be limited

Our declaration and payment of dividends on the Mandatory Convertible Preferred Stock (and, in turn, on the
Depositary Shares) and our ability to make other distributions in the future will be determined by our board of
directors in its sole discretion and will depend on cash flow and cash requirements, capital expenditure
requirements, earnings, business conditions, our financial condition and other factors.
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Additionally, our ability to declare and pay dividends and make other distributions with respect to our capital
stock, including the Mandatory Convertible Preferred Stock, may be restricted by the terms of financing
arrangements that we enter into in the future. In the event that the agreements governing any such indebtedness
restrict our ability to declare and pay dividends in cash on the shares of Mandatory Convertible Preferred Stock, we
may be unable to declare and pay dividends in cash on the shares of Mandatory Convertible Preferred Stock (and,
in turn, on the Depositary Shares) unless we can repay or refinance the amounts outstanding under such agreements.

In addition, under New Jersey law, we may pay dividends on the Mandatory Convertible Preferred Stock only
to the extent by which our total assets exceed our total liabilities, and so long as we are able to pay our debts as they
become due in the usual course of the business. Further, even if we are permitted under our contractual obligations
and New Jersey law to declare and pay cash dividends on the shares of Mandatory Convertible Preferred Stock, we
may not have sufficient cash to pay dividends in cash on the shares of Mandatory Convertible Preferred Stock (and,
in turn, on the Depositary Shares).

If upon (i) mandatory conversion, (ii) an early conversion at the option of a holder or (iii) an early conversion
upon a fundamental change, we have not declared and paid all or any portion of the accumulated dividends payable
on the Mandatory Convertible Preferred Stock for specified periods, converting holders will receive an additional
number of shares of our common stock having a market value generally equal to the amount of such undeclared,
accumulated and unpaid dividends, subject to the limitations described under “Description of Mandatory
Convertible Preferred Stock—Conversion rights—Mandatory conversion,” “Description of Mandatory Convertible
Preferred Stock—Conversion rights—Early conversion at the option of the holder” and “Description of Mandatory
Convertible Preferred Stock—Conversion rights—Early conversion at the option of the holder upon a fundamental
change,” respectively. In the case of mandatory conversion or conversion upon a fundamental change, if these
limits to the adjustment of the conversion rate are reached, we will pay the shortfall in cash if we are legally
permitted to do so and not restricted by the terms of our indebtedness at that time. We will not have an obligation to
pay the shortfall in cash if these limits to the adjustment of the conversion rate are reached in the case of an early
conversion at the option of the holder.

You may be subject to U.S. federal income or withholding tax with respect to deemed dividends on the
Mandatory Convertible Preferred Stock and the Depositary Shares even though you do not receive a
corresponding cash distribution.

The conversion rate of the Mandatory Convertible Preferred Stock and the Depositary Shares is subject to
adjustment in certain circumstances. See “Description of Mandatory Convertible Preferred Stock—Conversion
rights—Conversion rate adjustments.” If, as a result of an adjustment (or failure to make an adjustment), your
proportionate interest in our assets or earnings and profits is increased, you may be deemed to have received for
U.S. federal income tax purposes a taxable distribution without the receipt of any cash. In addition, we may make
distributions to holders of the Mandatory Convertible Preferred Stock and the Depositary Shares that are paid in
our common stock, and any such distribution would be taxable to the same extent as a cash distribution of the same
amount. In these circumstances and possibly others, you, as a holder of Depositary Shares, may be subject to U.S.
federal income tax even though you have received no cash, thus giving rise to an out-of-pocket expense. If you are
a Non-U.S. Holder (as defined in “U.S. federal income tax considerations”), you may be subject to U.S. federal
withholding taxes in connection with such a deemed distribution or distribution payable in shares of our common
stock. If a broker or other applicable withholding agent pays any withholding taxes on behalf of a Non-U.S. Holder
as a result of a deemed distribution, such withholding agent may set off such payments against cash payments and
other distributions otherwise deliverable to the Non-U.S. Holder (or other assets of the Non-U.S. Holder held by
such withholding agent). See “U.S. federal income tax considerations” for a further discussion of U.S. federal
income tax considerations with respect to the Mandatory Convertible Preferred Stock and the Depositary Shares. In
addition, the Department of the Treasury and the Internal Revenue Service recently published proposed Treasury
regulations that, if finalized, may affect holders deemed to receive such a distribution. You should consult your tax
advisors regarding the effect, if any, of the proposed Treasury regulations in your particular circumstances.
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Certain rights of the holders of the Mandatory Convertible Preferred Stock, the Depositary Shares and certain
contractual and statutory provisions could delay or prevent an otherwise beneficial takeover or takeover attempt
of us and, therefore, the ability of holders of Mandatory Convertible Preferred Stock to exercise their rights
associated with a potential fund tal change.

Certain rights of the holders of the Mandatory Convertible Preferred Stock and the Depositary Shares could
make it more difficult or more expensive for a third party to acquire us. For example, if a fundamental change were
to occur on or prior to June 1, 2023, holders of the Depositary Shares (and holders of the Mandatory Convertible
Preferred Stock) may have the right to cause the conversion of their Depositary Shares (and, in turn, the Mandatory
Convertible Preferred Stock) or convert their Mandatory Convertible Preferred Stock, respectively, in whole or in
part, at an increased conversion rate and will also be entitled to receive a fundamental change dividend make-whole
amount equal to the present value of all remaining dividend payments on the Mandatory Convertible Preferred
Stock represented by the Depositary Shares so converted, as the case may be. See “Description of Mandatory
Convertible Preferred Stock—Conversion rights—Early conversion at the option of the holder upon a fundamental
change.” These features of the Depositary Shares and the Mandatory Convertible Preferred Stock could increase the
cost of acquiring us or otherwise discourage a third party from acquiring us or removing incumbent management.

In addition, provisions of New Jersey law and our Certificate of Incorporation and Bylaws (“Bylaws”), and
contracts to which we are a party, could make it more difficult for a third party to acquire control of us or have the
effect of discouraging a third party from attempting to acquire control of us. See “Description of capital stock” in
the accompanying prospectus.

An active trading market for the Depositary Shares does not exist and may not develop.

The Depositary Shares are a new issue of securities with no established trading market. We have applied to
have the Depositary Shares listed on the NYSE under the symbol “BDXB”. Even if the Depositary Shares are
approved for listing on the NYSE, such listing does not guarantee that a trading market for the Depositary Shares
will develop or, if a trading market for the Depositary Shares does develop, the depth or liquidity of that market or
the ability of the holders to sell the Depositary Shares, or to sell the Depositary Shares at a favorable price.

The trading price of our common stock will directly affect the trading price of the Depositary Shares.

The trading price of the Depositary Shares will be directly affected by, among other things, the trading price of
our common stock. This may result in greater volatility in the market price of the Depositary Shares than would be
expected for nonconvertible preferred stock or depositary shares representing nonconvertible preferred stock. It is
impossible to predict whether the price of our common stock will rise or fall. Our operating results, prospects and
economic, financial, political and other factors will affect trading prices of our common stock and the Depositary
Shares, as will future issuances of our common stock. In addition, market conditions can affect the capital markets
generally, thereby affecting the price of our common stock. These conditions may include the level of, and
fluctuations in, the trading prices of stocks generally and sales of substantial amounts of our common stock in the
market after this offering of the Depositary Shares or the perception that such sales could occur. See “—The price
of our Mandatory Convertible Preferred Stock and common stock may be volatile. Accordingly, you may not be
able to resell your Depositary Shares or our common stock at or above the price at which you purchased or received
them.”

Additionally, fluctuations in interest rates may give rise to arbitrage opportunities based upon changes in the
relative value of the Depositary Shares and the common stock underlying the Mandatory Convertible Preferred
Stock represented by the Depositary Shares. In addition, the issuance of the Depositary Shares may result in
hedging activity by holders of Depositary Shares that view such Depositary Shares as a more attractive means of
equity participation in us than a direct investment in our common stock. This arbitrage and hedging could, in turn,
negatively affect the trading prices of the Depositary Shares and our common stock.

We may issue additional series of preferred stock that rank on a parity with the Mandatory Convertible Preferred
Stock as to dividend pay ts and liquidation preference and that vote with the Mandatory Convertible
Preferred Stock on most issues on which the preferred stock is permitted to vote, which may negatively affect
your investment.

Without giving effect to the shares of Mandatory Convertible Preferred Stock represented by the Depositary
Shares that we are offering hereby, we have the authority under our Certificate of Incorporation to issue 5,000,000
shares of preferred stock. Our Certificate of Incorporation does not prohibit us from issuing additional
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series of preferred stock that would rank on a parity with the Mandatory Convertible Preferred Stock. The issuance
of any such series of preferred stock could have the effect of reducing the amounts available to the holders of the
Mandatory Convertible Preferred Stock (and, accordingly, to holders of the Depositary Shares) in the event of our
liquidation. If we do not have sufficient funds to pay dividends on the outstanding Mandatory Convertible Preferred
Stock (and, accordingly, to holders of the Depositary Shares) and such other series of preferred stock, it would also
reduce amounts available to the holders of the Mandatory Convertible Preferred Stock for the payment of
dividends. Except with respect to changes to our Certificate of Incorporation that adversely affect only one series of
our preferred stock, the holders of the Mandatory Convertible Preferred Stock and any other series of preferred
stock that we issue vote together, as a class, on the issues on which our preferred stock has the right to vote,
including our consolidation or merger with another corporation. The interests of the holders of any other series of
preferred stock that we issue may be different from the interests of the holders of the Mandatory Convertible
Preferred Stock.

Shares eligible for future sale may adversely affect our common stock price and the market price of the
Depositary Shares.

Sales of our common stock or other securities (including the Mandatory Convertible Preferred Stock or
Depositary Shares) in the public or private market, or the perception that these sales may occur, or the conversion of
the Mandatory Convertible Preferred Stock and the Depositary Shares or the payment of dividends on the
Mandatory Convertible Preferred Stock and Depositary Shares in the form of our common stock, or the perception
that such conversions or dividends could occur, could cause the market price of our common stock and thus, the
market price of the Mandatory Convertible Preferred Stock (and, in turn, the Depositary Shares), to decline. This
could also impair our ability to raise additional capital through the sale of our equity securities. Under our
Certificate of Incorporation, we are authorized to issue up to 640,000,000 shares of common stock and 5,000,000
shares of preferred stock and we are authorized to convert our authorized preferred stock (including the Mandatory
Convertible Preferred Stock) into common stock. We cannot predict the size of future issuances of our common
stock or other securities or the effect, if any, that the concurrent offering of our common stock and future sales and
issuances of our common stock and other securities would have on the market price of our common stock.

The price of our Depositary Shares and common stock may be volatile. Accordingly, you may not be able to
resell your Depositary Shares or our common stock at or above the price at which you purchased or received
them.

The trading price of our common stock has fluctuated in the past. The trading price of our common stock and
the Depositary Shares could fluctuate significantly in the future and could be negatively affected in response to
various factors, including:

»  market conditions in the broader stock market in general, including, but not limited to, the ongoing
impact of the COVID-19 pandemic;

e our ability to make investments with attractive risk-adjusted
returns;

«  market perception of our current and projected financial condition, potential growth, future earnings and
future cash dividends;

*  announcements we make regarding
dividends;

» actual or anticipated fluctuations in our quarterly financial and operating
results;

»  additional offerings of our common stock or equity-linked
securities;

*  actions by rating
agencies;

»  short sales of our common stock and the Depositary
Shares;

*  any decision to pursue a distribution or disposition of a meaningful portion of our
assets;

« issuance of new or changed securities analysts’ reports or
recommendations;

*  market perception or media coverage of us, other similar companies or the outlook of the markets and
industries in which we compete;
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*  major reductions in trading volumes on the exchanges on which we
operate;

« legislative or regulatory developments, including changes in the status of our regulatory approvals or
licenses; and

» litigation and governmental
investigations.

These and other factors, including broad market and industry factors such as potentially worsening economic
conditions and other adverse effects or developments relating to the ongoing COVID-19 pandemic, may cause the
market price and demand for our common stock and Depositary Shares to fluctuate substantially, which may
negatively affect the price or liquidity of our common stock and the Depositary Shares. If the market price of our
common stock declines, you may not realize any return on your investment in the Depositary Shares and may lose
some or all of your investment.

When the market price of a stock has been volatile or has decreased significantly in the past, holders of that
stock have, at times, instituted securities class action litigation against the company that issued the stock. If any of
our stockholders brought a lawsuit against us, we could incur substantial costs defending, settling or paying any
resulting judgments related to the lawsuit. Such a lawsuit could also divert the time and attention of our
management from our business and hurt our share price.

The Depositary Shares may adversely affect the market price of our common stock.

The market price of our common stock is likely to be influenced by the Depositary Shares. For example, the
market price of our common stock could become more volatile and could be depressed by:

* investors’ anticipation of the potential resale in the market of a substantial number of additional shares of
our common stock received upon conversion of the Mandatory Convertible Preferred Stock represented
by the Depositary Shares;

*  possible sales of our common stock by investors who view the Depositary Shares as a more attractive
means of equity participation in us than owning shares of our common stock; and

*  hedging or arbitrage trading activity that may develop involving the Depositary Shares and our common
stock.

Future sales and issuances of our shares of common stock could reduce the market price of shares of our
common stock and the Depositary Shares.

In the future we may issue additional securities to raise capital. We may also acquire interests in other
companies by using a combination of cash and our common stock or just our common stock. We may also issue
securities convertible into our common stock in addition to the Depositary Shares offered hereby. Any of these
events may dilute your ownership interest in our company and have an adverse impact on the price of our common
stock and the price of the Depositary Shares.

Shares of our common stock will rank junior to the Mandatory Convertible Preferred Stock represented by the
Depositary Shares and both equity securities will rank junior to all of our consolidated liabilities.

In the event of a bankruptcy, liquidation, dissolution or winding up, our assets will be available to pay
obligations on the Mandatory Convertible Preferred Stock represented by the Depositary Shares and our common
stock only after all of our consolidated liabilities have been paid. In the event of a bankruptcy, liquidation,
dissolution or winding up, there may not be sufficient assets remaining, after paying our and our subsidiaries’
liabilities, to pay any amounts with respect to the common stock then outstanding. Additionally, in the event of our
bankruptcy, liquidation, dissolution or winding up, no distribution of our assets may be made to holders of our
common stock until we have paid to holders of the Mandatory Convertible Preferred Stock underlying the
Depositary Shares issued in this offering a liquidation preference equal to $1,000.00 per share plus accumulated
and unpaid dividends. We have a significant amount of indebtedness, which amounted to $21.2 billion at
March 31, 2020 (after giving effect to the May 2020 Notes Offering and use of proceeds therefrom), with $1.56
billion of availability under our existing revolving credit facility and access to an additional $500 million of
availability subject to lender commitments. On April 1, 2020, we amended our credit facility to increase the facility
size by $381 million to $2.63 billion.
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We have a significant amount of goodwill and other intangible assets on our balance sheet. If our goodwill or
other intangible assets become impaired, we may be required to record a non-cash charge to earnings and
reduce our stockholders’ equity.

Under GAAP, intangible assets are reviewed for impairment on an annual basis or more frequently whenever
events or circumstances indicate that their carrying value may not be recoverable. We monitor relevant
circumstances, including expected synergies from combining operations of an acquiree and an acquirer as well as
from intangible assets that do not qualify for separate recognition, our overall financial performance and the market
prices for our Depositary Shares and common stock, and the potential impact that changes in such circumstances
might have on the valuation of our goodwill or other intangible assets. If our goodwill or other intangible assets are
determined to be impaired in the future, we may be required to record a non-cash charge to earnings during the
period in which the impairment is determined, which would reduce our stockholders’ equity.

Certain provisions of the New Jersey Business Corporation Act and our charter and by-laws may delay, defer, or
prevent a change of control in us, which could have an adverse impact on the value of our common stock.

Both BD and our shareholders are subject to the terms and provisions of the New Jersey Business Corporation
Act (“NJBCA”). Certain provisions of the NJBCA and our charter and by-laws may have anti-takeover effects and
could delay, defer or prevent a tender offer or takeover attempt that a shareholder might consider to be in such
shareholder’s best interests, including attempts that might result in a premium over the market price for the shares
held by shareholders, and may make removal of the incumbent management and directors more difficult.

Business Combinations with Interested Shareholders. The NJBCA provides that no corporation organized
under the laws of New Jersey (a “resident domestic corporation”) may engage in any “business combination”(as
defined in the NJBCA) with any interested shareholder (generally a 10% or greater shareholder) of such corporation
for a period of five years following such interested shareholder’s stock acquisition, unless such business
combination is approved by the board of directors of such corporation prior to the stock acquisition. A resident
domestic corporation, such as BD, cannot opt out of the foregoing provisions of the NJBCA.

In addition, no resident domestic corporation may engage, at any time, in any business combination with any
interested shareholder of such corporation other than: (i) a business combination approved by the board of directors
prior to the stock acquisition, (ii) a business combination approved by the affirmative vote of the holders of two-
thirds of the voting stock not beneficially owned by such interested shareholder at a meeting called for such
purpose, or (iii) a business combination in which the interested shareholder pays a formula price designed to ensure
that all other shareholders receive at least the highest price per share paid by such interested shareholder.

Constituency Provisions. The NJBCA provides that the board of directors, in determining the best interestsof
the corporation, in addition to considering the effects of any action (including any offer or proposal to acquire the
corporation) on its shareholders, may consider:

» the effects of the action on the corporation’s employees, suppliers, creditors and
customers;

*  the effects of the action on the community in which the corporation operates;
and

*  the long-term as well as the short-term interests of the corporation and its shareholders, including the
possibility that these interests may best be served by the continued independence of the corporation.

In addition, our charter and by-laws contain provisions that:

*  authorize our board of directors to establish one or more series of preferred stock, the terms of which can
be determined by our board of directors at the time of issuance;

*  provide advanced written notice procedures and limitations with respect to shareholder proposals and the
nomination of candidates for election as directors other than nominations made by or at the direction of
our board of directors;

«  state that special meetings of our shareholders may be called by the Chairman of our board of directors,
the Chief Executive Officer or the President and must be called on the request in writing or by vote of a
majority of our board of directors or on request in writing of shareholders of record owning 25% of the
voting power of our outstanding capital stock entitled to vote;
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» allow our directors to fill vacancies on our board of directors, including vacancies resulting from removal
or enlargement of our board of directors;

«  grant our board of directors the authority to amend and repeal our bylaws without a stockholder vote;
and

e permit a majority of our board of directors to fix the number of
directors.

These provisions may also make it difficult and expensive for a third party to pursue a tender offer, change in
control or takeover attempt of BD that is opposed by our management or our board of directors.
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $ billion (or approximately
$ billion if the underwriters exercise their overallotment option to purchase additional depository shares in full),
after deducting the underwriters’ discounts and commissions and estimated offering expenses. We estimate that the
net proceeds from the concurrent offering will be approximately $ billion (or approximately $ billion if the
underwriters exercise their option to purchase additional shares of common stock in full), after deducting
underwriting discounts and commissions and estimated offering expenses. We intend to use the proceeds of this
offering, together with the proceeds of the concurrent offering, for general corporate purposes, which may include,
without limitation and in our sole discretion, funding our growth strategy through organic investments and
acquisitions, working capital, capital expenditures and repayment of outstanding indebtedness.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of March 31, 2020 on:

e anactual
basis;

*  anas adjusted basis giving effect to the closing of the May 2020 Notes Offering and the use of proceeds
therefrom and conversion of the Series A Preferred Stock; and

* anas further adjusted basis giving further effect to this offering and the concurrent offering and the use of
proceeds therefrom.

You should read this table in conjunction with “Use of Proceeds” appearing elsewhere in this prospectus
supplement, “Summary—Recent Developments” in this prospectus supplement and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and our unaudited financial statements and the
accompanying notes, which are incorporated by reference into this prospectus supplement from our Quarterly
Report on Form 10-Q for the quarter ended March 31, 2020.

As of March 31, 2020

As As Further
Historical Adjusted Adjusted

($ in millions)

Cash and cash equivalents(1) $ 2351 $2328 $

Short-term indebtedness (excludes current portion) $ 1,91 $ 1,901 $ 1,901
Long-term indebtedness (includes current portion) 19,265 19,250 19,250
Total indebtedness 21,166 21,151 21,151

Shareholders’ equity

Preferred stock, $1.00 par value; 5 million authorized shares, actual, as adjusted and
as further adjusted, 2.475 million shares issued and outstanding, actual, and 0
shares issued and outstanding, as adjusted and shares issued and
outstanding, as further adjusted 2 0

Common stock, $1.00 par value, 640 million authorized shares, actual, as adjusted
and as further adjusted, 346.7 million shares issued and 271.8 million outstanding,
actual, 358.4 million shares issued and 283.5 million outstanding, as adjusted, and

million shares issued and million shares outstanding, as further adjusted 347 359
Capital in excess of par value 16,288 16,278
Common stock in treasury, at cost (74.9 million) (6,158)  (6,158) (6,158)
Retained earnings 12,868 12,868 12,868
Deferred compensation 23 23 23
Accumulated other comprehensive loss (2,419) (2,419) (2,419)
Total shareholders’ equity 20,951 20,951
Total capitalization $42,117 $42,102 $

Amounts may not add due to

rounding.

(1) As adjusted and as further adjusted assuming cash is used to pay the expected accrued and unpaid interest, premiums and fees and
expenses related to the bond redemption in connection with the use of proceeds of the May 2020 Notes Offering.

(2) AsofMarch 31, 2020, we had $1.555 billion of availability remaining under our existing revolving credit facility and access to an

additional $500 million of availability subject to lender commitments. On April 1, 2020, we amended our credit facility to increase

the facility size by $381 million to $2.63 billion.

(3) Amount translated using an exchange rate of €1.00 to $1.0814 and £1.00 to $1.1749 on March 31,
2020.
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DESCRIPTION OF MANDATORY CONVERTIBLE PREFERRED STOCK

The following is a summary of the material terms of the Mandatory Convertible Preferred Stock. This
summary is not complete. The following summary of the terms and provisions of the Mandatory Convertible
Preferred Stock is qualified in its entirety by reference to the certificate of amendment setting forth the terms of the
Mandatory Convertible Preferred Stock (the “Certificate of Amendment”) as well as our Certificate of
Incorporation, copies of which will be available upon request at the address set forth in the section of this
prospectus supplement entitled “Where You Can Find More Information and Incorporation by Reference.” As used
in this section, unless otherwise expressly stated or the context otherwise requires, the terms “the Company,” “us,”
“we” and “our” refer to Becton, Dickinson and Company and not any of its subsidiaries.

The bank depositary will initially be the sole holder of the Mandatory Convertible Preferred Stock. However,
the holders of Depositary Shares will be entitled, through the bank depositary, to exercise the rights, preferences,
privileges and voting powers of holders of the Mandatory Convertible Preferred Stock, subject to the terms of the
deposit agreement and as described herein under “Description of Depositary Shares.” Each Depositary Share
represents a 1/20th interest in a share of the Mandatory Convertible Preferred Stock.

General

Subject to the provisions of our Certificate of Incorporation and the limitations prescribed by law, our
Certificate of Incorporation authorizes our board of directors to issue up to 5,000,000 shares of preferred stock, par
value $1.00 per share,