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Our 2028 ambition to accelerate growth and improve returns
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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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12 -PP successfully elevated our financial performance
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c.300bp
Increase in ROIC1

c.14x
Increase in FCF

c.220bp
Increase in Group 

trading margin

LSD to MSD
Revenue growth

1. Excluding impact of portfolio rationalisation
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RISE: Our strategy to elevate Smith+Nephew
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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



Key messages

Introduction
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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

CMD 2025 | NYC 
1. SPMς Sports Medicine
2. AWM- Advanced Wound Management



Unlocking 
value in AWM
Cathy Dalene
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Senior VP, Global Strategic Marketing 
Advanced Wound Management 
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Broad portfolio to participate in highest growth markets
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Unlocking value in AWM

Source of data 
1. SmartTrack Q2 2025 and internal estimates. Excludes high skin sub ASPs. 
2. Longer term projection  after market reset from reimbursement changes .

Pressure injury prevention

Prevent surgical site complications

Wound repair and regeneration

Wound bed preparation

Chronic hard to heal wounds

Potential
Size1 S+N Portfolio

LEAF ALLEVYN

ALLEVYN Ag+ SurgicalPICO

STRAVIX OASIS

VERSAJET

ACTICOATALLEVYNRENASYS

GRAFIX

PICO

RENASYS

MSD>$2.0bn 

Segment
Growth 1

MSD>$5.0bn

DD>$2.0bn

MSD>$1.5bn

DD2>$5.0bn

SANTYL



Huge unmet need in pressure injuries
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Unlocking value in AWM

CORIҤ  and JOURNEYҤ II TULAҤ 

ω Established CAT 3 code 2021

ω CMS set reimbursement 
payment in Oct 2025

ω Important step towards 
widespread adoption

Operational burden

 
41% 3

Economic burden

 $27bn 4$32k 2

Patient burden

 
 
2.5m 1 9.5 days 2

1. Berlowitz, AHRQ
2. Wassel 2020
3. Posnett 2009
4. Padula 2019



Differentiated solution in pressure injury prevention
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Unlocking value in AWM
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ALLEVYNҤ LEAFҤ 

Create the market in care deliveryTake share



Taking share in foams with ALLEVYN  COMPLETE CARE
~$2bn foam category 
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Unlocking value in AWM

CMD 2025 | NYC1. Smith+Nephew 2025. Topline results from ALLEVYNᶱ COMPLETE CARE Foam Dressing volunteer trial (HVS2313) on thighs and shins. Internal report CSD.AWM.25.032.

51% 
superior lock - in of exudate than leading competitors

4x times 
more flexible than leading competitors

<55% greater 
reduction in soft tissue strain than Mepilex  Border

95% 
stayed in place compared to 91% Mepilex  
Border Flex Dressings 1

Highly breathable top film

Change indicator 

Advanced lock -in

Multi -way stretch

Soft silicone adhesive

Unbonded layers

Foam

ALLEVYNҤ 



Surgical site complications (SSCs) are an under -served problem
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Unlocking value in AWM
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Orthopedic
Obstetric and 
gynaecological

Cardiothoracic BreastAbdominal

Current standard of care has significant impact 
on patients and healthcare systems

Á 5.1% surgical site infection (SSI) incidence1

Á $20,842 average cost per SSI2
Patient related Procedure related

Known risk factors

1. NICE 2020
2. de Lissovoy 2009



Take share

Differentiated solution in surgical site complications
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Unlocking value in AWM

CMD 2025 | NYC

ALLEVYN Ag+ surgical PICOҤ 

Create the market in care delivery


