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Our 2028 ambition to accelerate growth and improve returns
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Introduction

12 -13%
ROIC in 2028

> $1bn
2028 FCF

9ς10%
Trading profit 

CAGR 

6-7%
Organic revenue 

CAGR 
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Well positioned in attractive markets worth c.$50bn, 
growing 6% 1

Introduction

Sports Medicine

Advanced Wound 
Management

Orthopaedics 2

Ear, Nose and Throat

1. Internal estimates using Smart Track, IQVIA
2. Hips, knees, trauma, extremities and robotics

$13bn
S+N #2 player
13% share

$33bn
S+N #4 player
7% share

$2bn
S+N joint #4 player
9% share

$7bn
S+N #2 player
25% share
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Strong, diversified portfolio across product categories
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Orthopaedics

Advanced Wound 
Management

Estimated revenue split in 2025

Introduction

Ear, Nose 
and Throat (ENT)

Sports Medicine

Knees
16%

Hips
10%

Other 
Reconstruction

2%

Trauma & 
Extremities

11%

Sports Medicine 
Joint Repair

17% Arthroscopic 
Enabling 

Technologies
11%

ENT
4%

Advanced 
Wound Care

12%

Advanced Wound 
Bioactives

10%
Advanced Wound 

Devices
7%

39% 28%

29% 4%
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Strong track record of disruptive innovation
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Introduction

Arthroscopy

COBLATIONҤ 
Technology

Hip Fracture

TRIGENҤ 
INTERTANҤ

Negative 
Pressure
PICOҤ 

Knee 
Replacement
JOURNEYҤ II 
OXINIUMҤ 
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Elga Lohler
Chief Human Resources 

Officer

John Rogers
Chief Financial Officer

Ajay Dhankhar, Ph.D.
Chief Corporate Strategy 
& Development Officer

Paul Connolly
President, 

Global Operations

Alison Parkes, Ph.D.
Chief Compliance Officer

Craig Gaffin
President, Global 

Orthopaedics

Mizanu Kebede
Chief Quality & 

Regulatory Affairs 
Officer

Rohit Kashyap, Ph.D.
President, AWM and 
Global Commercial 

Operations

Scott Schaffner
President, Global Sports 

Medicine

Vasant Padmanabhan, 
Ph.D.

President, Global R&D, 
ENT & Emerging Markets

Helen Barraclough
Group General Counsel 
and Company Secretary

Highly experienced leadership team
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12 -Point Plan



Delivered on 12 -Point Plan actions
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12 -Point Plan

Key achievements

ωProduct availability issues addressed 

ωCapacity right -sized and Memphis facility 
significantly improved 

ωOperations re-wired

ωCommercial engine revamped 

ωAccelerated hip, trauma & robotics pipeline

Fixing 
Orthopaedics

Improving 
productivity

Accelerating 
Sports & AWM

ωStep up in growth delivered

ωProductivity delivered - more than offsets 
additional headwinds



Significantly strengthened the business
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12 -Point Plan

New ways of working

ωAligned performance measures

ωGreater focus on KPIs

ωContinuous improvement

New ways of working

ωSimpler global structure

ωGreater accountability

ωIncreased customer focus

Moved to a Business 
Unit  led structure

ωCost savings across the business

ωZero-based budgeting

ωDisciplined capital allocation

Increased focus on cash 
and capital returns



Successfully elevated our financial performance
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12 -Point Plan
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c.300bp
Increase in ROIC

c.14x
Increase in FCF

c.220bp
Increase in Group 

trading margin

LSD to MSD
Revenue growth
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Our new strategy
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RISE: Our strategy to elevate Smith+Nephew
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Our new strategy

Our Way to Win: 
Be better, everyday, through continuous improvement mindset and behaviours

Execute efficiently

Drive enterprise productivity and asset efficiency 
to expand margins and returns

Scale through strategic investment

Allocate capital to high return and high growth 
opportunities aligned to our portfolio priorities

Innovate to enhance the standard of care

Accelerate new product launches and rapidly scaling 
existing innovation platforms

Reach more patients

Drive adoption of differentiated portfolio and take 
share across indications, settings and markets 
worldwide



REACH more patients: 15m     20m by 2028
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Our new strategy

Expand indications and drive global adoption of our 
unique products (e.g. REGENETENҤ and AGILI-CҤ )

Take share by accessing new settings and patient 
populations (e.g. with ALLEVYN Ҥ COMPLETE CARE and 
PICO)

Use CORIҤ (one platform for all joints) to drive adoption 
of recent orthopaedic launches, especially in ASCs

Transform standard of care with disruptive products 
like TULAҤ 

Increase participation in high -growth emerging 
markets



INNOVATE to enhance the standard of care
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Our new strategy

Maintain industry - leading innovation cadence through 
increased R&D spend

Continue to invest in knees and create differentiation 
with launch of LANDMARK Ҥ knee 

Accelerate our biologics platform to deliver 
breakthrough solutions across full continuum of care

Launch revolutionary FIRST in INDUSTRY spatial 
surgery arthroscopic platform

Deliver next -generation cloud -connected LEAF Ҥ to 
prevent pressure injuries
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SCALE through strategic investment
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Our new strategy

Build a world -class market access and clinical affairs 
engine 

Accelerate M -TECH platform capabilities (CORI, 
TESSA÷, LEAF, INTELLIO÷, LUMOS÷) 

Shift Orthopaedics capital allocation and inventory 
deployment to platforms with proven returns

Deploy FCF into high - return, high growth categories 
and channels

Leverage optionality to pursue strategic M&A in areas 
of strength



EXECUTE efficiently
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Our new strategy

Continue to strengthen Orthopaedics commercial 
engine discipline (Ortho 360)

Rationalise portfolio complexity

Continue to improve inventory health

Adopt a single global ERP platform

Deploy AI across supply chain, pricing, forecasting and 
customer service

Reinvest productivity gains into innovation and 
commercial capabilities



Our cultural framework for success

CMD 2025 | LDN 19

Our new strategy

Our strategy

Our culture 
pillars COURAGE COLLABORATIONCARE

Our purpose

Our enabler Our Way to Win

Life Unlimited

E
S

I
R

Execute efficiently

Scale through strategic investment

Innovate to enhance the standard of care

Reach more patients



Key messages

Our new strategy
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12-Point Plan has delivered and provides a strong foundation for future

Ambitious new strategy, RISE, will reach 5m more patients in 2028

Innovation, with step up in R&D for SPM1 and AWM2, and improved commercial 
execution, will drive revenue growth moving us to market leader in SPM and AWM

Positive actions taken to normalise supply and right-size capacity in Orthopaedics 
sets us on a clear path to 20% margin in that business unit by 2030

Continued focus on group wide productivity and further operational 
efficiencies will deliver trading profit growth

Strong cash generation provides optionality for strategic M&A to reinforce success
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1. SPMς Sports Medicine
2. AWM- Advanced Wound Management



Our 2028 ambition to accelerate growth and improve returns
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Our new strategy
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12 -13%
ROIC in 2028

> $1bn
2028 FCF

9ς10%
Trading profit 

CAGR 

6-7%
Organic revenue 

CAGR 

6-7%
Organic revenue 

CAGR 



Innovation
Vasant Padmanabhan, Ph.D.
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02

President R&D, ENT
and Emerging Markets


