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Safe harbor for forward -looking statements

This presentation contains forward -looking statements within the meaning of Section 27A of the Securities Act of 1933 and Sectio n 21E of the Securities 

Exchange Act of 1934. Forward -looking statements may be identified by words like "anticipate," "expect," "project," "believe," " plan," "estimate," "may," 

"intend" and similar words. These forward -looking statements are based on our beliefs, assumptions and estimates using informati on available to us at 

the time and are not intended to be guarantees of future events or performance. These forward -looking statements include, among other things, 

statements regarding our business plans, strategy, performance and goals, financial performance and capital allocation priori ties, expected net sales, 

reported, operational and organic revenue growth rates, reported and adjusted earnings per share (EPS), operating margin, fre e c ash flow (FCF), FCF 

conversion, acquisitions and investments, litigation, clinical trials, new and anticipated product launches and approvals and  product performance and 

impact. If our underlying assumptions turn out to be incorrect, or if certain risks or uncertainties materialize, actual resu lts could vary materially from the 

expectations and projections expressed or implied by our forward -looking statements. These factors, in some cases, have affected  and in the future 

(together with other factors) could affect our ability to implement our business strategy and may cause actual results to dif fer materially from those 

contemplated by the statements expressed in this presentation. As a result, readers are cautioned not to place undue reliance on  any of our forward -

looking statements.

Factors that may cause such differences can be found in our most recent Annual Report on Form 10 -K and Quarterly Reports on Form  10-Q filed or to be 

filed with the Securities and Exchange Commission under the headings òRisk Factorsó and òSafe Harbor for Forward-Looking Stateme nts.óAccordingly, 

you are cautioned not to place undue reliance on any of our forward -looking statements. We disclaim any intention or obligation to publicly update or 

revise any forward -looking statements to reflect any change in our expectations or in events, conditions, or circumstances on wh ich they may be 

based, or that may affect the likelihood that actual results will differ from those contained in the forward -looking statements,  except as required by law.

4



Regulatory disclaimers

Product Disclaimer

SEISMIQ  Coronary Intravascular Lithotripsy System U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale.

ASURYS  Fluid Management System Device under development. Not available for use or sale worldwide.

External OAB Trialing System Device under development. Not available for use or sale worldwide.

Rivos  Access System Device under development. Not available for use or sale worldwide.

Versatile  Device under development. Not available for use or sale worldwide.

EMPOWER  Leadless Pacemaker U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale. 

mCRM  Modular CRM System U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale. 

PRECEDENT Defibrillator Device under development. Not available for use or sale worldwide.

LUX-HL Heart Failure Diagnostics Device under development. Not available for use or sale worldwide.

FARAPOINT  PFA Catheter U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale.

FARAFLEX  PFA Catheter U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale.

Next -gen FARAWAVE  Nav Device under development. Not available for use or sale worldwide.

CHORUS IDx  Nav ICE Catheter Device under development. Not available for use or sale worldwide.

CHORUS IDx  Nav with AI ICE Catheter Device under development. Not available for use or sale worldwide.

HD Mapping Catheter Device under development. Not available for use or sale worldwide.

CS Nav Catheter Device under development. Not available for use or sale worldwide.

FARADRIVE +/XD Device under development. Not available for use or sale worldwide.

Next -gen WATCHMAN  Device under development. Not available for use or sale worldwide.

Concomitant Sheath Device under development. Not available for use or sale worldwide.

TIVUS  RDN System U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale. 

VITALYST Circulatory Support U.S.: Caution: investigational device. Limited by Federal (or U.S.) law to investigational use only. Not available for sale. 

Next -gen Intracept Device under development. Not available for use or sale worldwide.

Coagulate Grasper Device under development. Not available for use or sale worldwide.

SpyGlass  3.0 Visualization System Device under development. Not available for use or sale worldwide.

LUX-AIR  Implantable Cardiac Monitor Device under development. Not available for use or sale worldwide.

Next -gen Spinal Cord Stimulation Device under development. Not available for use or sale worldwide.

BodyGuardian  Ultra Life Device under development. Not available for use or sale worldwide.
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Financial disclaimers

Market estimates:

Unless noted otherwise, all references to market sizes, market share positions, and market growth rates are BSX internal esti mat es. 

Non -GAAP financial measures:

This presentation contains non -generally accepted accounting principles in the United States (GAAP) measures (denoted with *) in  talking about our Companyõs performance. These non-GAAP 

financial measures are not in accordance with U.S. GAAP and should not be considered in isolation from or as a replacement fo r the most directly comparable GAAP financial measures. Further, 

other companies may calculate these non -GAAP financial measures differently than we do, which may limit the usefulness of those measures for comparative purposes. The reconciliations of 

those non -GAAP measures to their most comparable GAAP measures are contained within this document including appendices attached to the end of this presentation.

All revenue growth rates are operational unless otherwise noted. Operational net sales growth is a non -GAAP measure that exclude s the impact of foreign currency fluctuations. Organic net sales 

growth is a non -GAAP measure that excludes the impact of foreign currency fluctuations and net sales attributable to certain acq uisitions and divestitures for which there are less than a full period 

of comparable net sales.

Adjusted operating margin, adjusted selling, general and administrative (SG&A), adjusted earnings per share (EPS) and related  growth rates are non -GAAP measures that exclude the impacts of 

certain charges (credits) which may include amortization expense, goodwill and other intangible asset impairment charges, acq uisition/divestiture -related net charges (credits), investment 

portfolio net losses (gains) and impairments, restructuring and restructuring -related net charges (credits), certain litigation -related net charges (credits), EU MDR implementation costs, debt 

extinguishment net charges, deferred tax expenses (benefits) and certain discrete tax items.

Free cash flow (FCF) is a non -GAAP measure calculated as operating cash flows less net purchases of property, plant, and equipme nt and internal use software. FCF Conversion* is a non -GAAP 

measure calculated as FCF divided by Adjusted Net Income available to common stockholders*. 

Estimates of future financial performance represent the Company's long -term goals and are not intended as guidance. See slide 4,  "Safe harbor for forward -looking statements.ó

Operational structure:

We have aggregated our core businesses into two reportable segments: MedSurg  and Cardiovascular, each of which generates revenues from the sale of medical devices. There are three 

operating segments within Medsurg :  Endoscopy, Urology and Neuromodulation and two within Cardiovascular:  Cardiology and Peripheral Interventions. There are 8 b usiness units within our 

operating segments. With the exception of Cardiology, each of our operating segments also represents a business unit. In addi tion, our Cardiology operating segment is comprised of the following 

four business units: Interventional Cardiology Therapies, WATCHMAN, Cardiac Rhythm Management and Electrophysiology.

Use of document:

Amounts reported in millions within this presentation are computed based on the amounts in thousands. As a result, the sum of  the components reported in millions may not equal the total amount 

reported in millions due to rounding. Certain columns and rows within tables may not add due to the use of rounded numbers. P erc entages presented are calculated from the underlying 

unrounded amounts.
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8:30am ð 9:00am Opening | Strategy

9:00am ð 10:00am Medsurg: International, Neuromodulation, Urology, Endoscopy, Q&A

10:00am ð 12:00pm
Cardiovascular:  Interventional Oncology & Embolization + Peripheral Vascular, 
Interventional Cardiology Therapies, Cardiac Rhythm Management, 

WATCHMAN , Electrophysiology

12:00pm ð 1:15pm Finance, Q&A, Close

1:15pm ð 2:00pm Lunch

Agenda

Time Topic
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Relentless Innovation
Enduring Growth
Mike Mahoney | Chairman and Chief Executive Officer
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High-performing team executing with winning spirit

Art Butcher

Medsurg and Asia Pacific

Jim Cassidy

Neuromodulation

Meghan Scanlon

Urology

Adam Smith, Brian Dunkin, M.D.

Endoscopy

Joe Fitzgerald

Cardiovascular

Peter Pattison, Cat Jennings

Peripheral Interventions and Interventional Oncology & Embolization    

Scott Olson, Ken Stein, M.D.

Cardiac Rhythm Management

Lance Bates, Janar Sathananthan , M.D.

Interventional Cardiology Therapies

Nick Spadea -Anello, Brad Sutton, M.D.

Electrophysiology

Angelo De Rosa, Brad Sutton, M.D.

WATCHMAN

Mike Mahoney, Jon Monson

Strategy and Financials
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Advancing 
science for life

Our purpose

Caring

Global collaboration

Meaningful innovation

Diversity Winning spirit

High performance

10



1 Based on 2025 guidance issued July 23, 2025

Broad 

above -market 

growth

across BUs

Uro 

$1.3B,

+26%

Cardiology 

$5.1B, 

+29%

PI

$1.4B,

+16%

Endo
$1.4B, 
+7%

NM

$0.6B,

+7%
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Continued 

global 

expansion

U.S.

$6.2B,

+31%

EMEA 

$1.7B,

+5%
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S

$
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3.5B

LACA

$0.3B, +11%APAC

$1.5B,

+13%
Total company

+18%

Organic growth *

(vs. 2024)

+28%

Adj. EPS growth * 

(vs. 2024)

+14-15%

Organic growth *

(vs. 2024)

+18-19%

Adj EPS growth * 

(vs. 2024)

1H 2025 results

FY 2025E guidance 1

Net sales: $9.7B

Delivering outstanding results in 2025
1H 2025 reported revenue and operational * growth vs. 2024

Net sales: ~$20B
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What to expect from BSX: 2026E ð 2028E

Strong and differentiated financial performance over the 3 -year period

ð Organic * sales CAGR of 10%+, consistently outpacing market growth

ð Consistent adjusted operating margin expansion * of ~50bps per year

ð Leveraged strong double -digit adjusted EPS * growth and excellent free cash flow conversion*

Key enablers to top tier performance

ð Highly  engaged global team living BSX values

ð Executing category leadership strategy through clinically differentiated product launches

ð Relentless focus on innovation & diversification into higher growth markets

ð Enhancing and scaling capabilities : globalization, AI, manufacturing and quality

ð Disciplined capital allocation strategy prioritizing strategic tuck -in M&A
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2028E2027E2026E

10%+

Average organic revenue growth 
goal over LRP

$17B

$14B
$13B

$12B
$10B

$11B
$10B

$9B
$8B$7.5B$7.4B$7.1B$7.2B$7.6B

2025E120242023202220212020201920182017201620152014201320122011

+16%

+7%

+7%

+6%
-1%

~$20B

+14-15%

Reported net sales, average organic* growth rate

1Based on 2025 guidance provided on July 23, 2025
All growth rates represent average growth over period

Driving differentiated organic * revenue growth
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Track record of consistent financial performance

Aim to be highest performing large -cap Medtech company over long -range plan

FCF*

$0.8 $0.8 
$1.4 

$0.9 

~$3.5

88%

60%

42%

60%

~70%

~70%-
80%

Free cash  flow *, final year of period ($B)

Free cash  flow * LRP goal

2011 - 13 2020 - 222014 - 16 2017 - 19 2023 - 25E1 2026E - 28E

Adjusted operating  margin *

18.9%

24.1%
26.1% 25.6%

27.75%-

28.0%

Adj. op margin *, final year of period

-20bps
+70bps

+170bps

~+80bps

Adj. op margin *, LRP goal

-40bps

Despite
COVID impact

2011 - 13 2020 - 222014 - 16 2017 - 19 2023 - 25E1 2026E - 28E

Adjusted EPS*

$0.73 
$1.11 

$1.58 $1.71 

$2.95 -

$2.99

~+20%

+12%

+13%

+15%

+2%

Adj. EPS*, final year of period

Adj. EPS*, LRP goal

2011 - 13 2020 - 222014 - 16 2017 - 19 2023 - 25E1 2026E - 28E

Despite 
COVID impact

~+50bps

y/y

Leveraged 

+DD growth FCF conversion*

1Based on 2025 guidance provided on July 23, 2025
All growth rates represent average growth over period 14



0.0

5.0

10.0

15.0

20.0

25.0

30.0

2012 2016 2019 2025E 2028E

15%

25%

60%

20%

25%

55%

30%

45%

25%

35%

50%

15%

45%

45%

10%

2016 2019 2025E 2028E2012
Low growth  markets  (<4% CAGR) 

ICTx (DES), CRM (pacers , defibrillators ), Endo  (core  GI)

Moderate growth  markets  (4-7% CAGR) 

CRM (diagnostics , S-ICD), PI (core  arterial ), 

NM (brain , SCS), Endo (ELS, access  & patency ), 

Urology  (stone  mgmt , PRU, pelvic health)

High growth  markets  (>7% CAGR)

ICTx (cPCI , DCB, RDN, IVL, circulatory  support ), WM, EP, 

PI (IO&E, DE, venous ), NM  (BVNA), Endo  (endobariatrics , 

imaging  systems), Urology (prostate  health)

BSX portfolio  revenue  mix
(Broad exposure to faster growth markets)

WAMGR 
(weighted avg 
mkt growth rate)

~(1%) ~4% ~5% ~8% ~9%

B
S

X
 re

v
e

n
u

e

Meaningfully evolved our WAMGR
~$70B 2025E served market growing ~9% over LRP
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M&A

Strengthening 

category leadership and 
our portfolio of novel 

therapies and technologies

Clinical 
evidence

Supporting approvals, 
indication expansion 
and patient access 
through rigorous 
clinical science

Venture capital

Filling the M&A
 pipeline via earlier 
stage investments

R&D

Investing in global 
capabilities and 
innovative 
practices

annual adj. R&D*

percent of sales

~9-10%

Innovation 

metrics

M&A deals executed 

over last decade

40+

active investments in 

venture capital portfolio

~45

active clinical trials

65+

Innovation ecosystem fuels growth
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MedsurgCardiovascular

Endobariatrics

PFA type II diabetes À

AI assisted ERCPEndo

Urological cancers À 

Next -gen BPH therapies À
Uro

Chronic lower back pain

Peripheral nerve stimulation À

NM

Intravascular lithotripsy

Circ support: high -risk PCI and shock

Renal denervation

Heart failure: circ support  pumps, shunts, flow mod.  À

Mitral and tricuspid valve  repair  and replace À

Electrosurgery: heart valve leaflet modification À 

ICTx

Intracardiac echo imaging  (ICE)

EP

Heart failure Dx

Next -gen leadless pacing
CRM

Intravascular lithotripsy

Y90: recurrent g lioblastoma  & other solid  tumors

AAA management À

Chronic limb threatening  ischemia À

PI + IO&E

Advanced diagnostics

Next -gen pulsed  field  ablation À

À Includes VC investments

Investing for differentiated growth through 2030+

Pulmonary embolism À

Transaortic valve replacement (TAVR) À 

Other neurologic conditions
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Cardiovascular +DD CAGR

ICTx

WM

CRM

EP

PI + 

IO&E

Medsurg +HSD CAGR

Endo

Uro

NM

Existing

market
$0-3B TAM $3-5B+ TAM Data 

read out
Incl. VC

 investment

2026 20272025 2028 2028+

AVANT 
GUARD

CHAMPION 
AF

VITALYST
HR-PCI & shock

TheraSphere  glioblastoma / 
 other solid  tumors

Heart failure
diagnostics: LUX -HF

Next -gen WATCHMAN  solutions

TheraSphere  
China

Cortex 
integration

FARAFLEX

Next -gen 
S-ICD

Next -gen 
spinal cord  stimulation

Next -gen FARAWAVE  

Next -gen
pacer

Next -gen WATCHMAN  and 
concomitant sheath

SEISMIQ  Coronary  
Intravascular Lithotripsy

Rivos  Biliary 
Access Device

SEISMIQ  
Below -the -
Knee IVL

CHORUS Idx  
(2D ICE)

PRECEDENT
next -gen 

defib
Modular CRM ( mCRM )

Stone, laser and BPH innovations
Fluid management ( 2026E), scope and laser advances

SEISMIQ  
Above -the -Knee IVL

FARAPOINT

Next -gen Intracept

Next -gen erectile  
restoration

ROWAN

TIVUSTM 
Ultrasound  

System (RDN)

AAA
 mgmt.

Below -the -
knee stent

Next -gen 
scopes

Heart failure 
therapies

Peripheral nerve stimulation and other neurologic conditions

PFA for type II diabetes

Tricuspid, Mitral and TAVR

NG leadless

Next -gen pulsed  
field ablation

Anumana AI imaging 

Next -gen 
BPH 

treatment

Urologic 
cancers

FRACTURE

Imaging

WallFlex  Biliary  PLUS Rx 
Fully  Covered Stent

Versatile
AXIOS  

innovation

Timeline represents expected launch timing or data presentation. 

Durable best -in-class innovation pipeline
Potential ~$50B+ TAM opportunity over the LRP and beyond

Next -gen 
OAB

Pulmonary 
embolism
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~70-80%

Free cash flow
conversion*

+DD
Leveraged annual  
adj. EPS* growth

~+50bps
Annual adj. op erating

margin* expansion

10%+
Organic revenue* 

CAGR

Relentless Innovation
Enduring Growth
Long-range plan financial goals, 2026E -2028E
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Advancing science 

for Rosanna.

Treated with FARAPULSE  PFA system



Relentless Innovation
Enduring Growth
International & Medsurg

Art Butcher  | Executive Vice President and Group President, Medsurg and Asia Pacific



Europe, Middle East & Africa

~$15B
2025E served 

market

~7%
2026E-2028E 

mkt CAGR

Asia Pacific

~$15B
2025E served 

market

~8%
2026E-2028E 

mkt CAGR

Latin America

~$2B
2025E served 

market

~7%
2026E-2028E 

mkt CAGR

DistributionFunctional 
GBS, finance

Research & 

development

Manufacturing

Key capabilities

International markets

~35% of 2025E BSX revenue in HSD growth markets
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BSX China revenue

Differentiated performance in China

2019 2025E 2028E

Talented team with global alignment

Innovative and broad portfolio

Operational agility and digital investments 

Effective management of VBP

Diversified portfolio through strategic local partnerships

$0.5B

~$1.2B

B
S

X
 re

v
e

n
u
e

~16%
CAGR

Mid -teens 
CAGR
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Medsurg

~$20B served market growing ~7% over LRP

Urology EndoscopyNeuromodulation

Direct -to-patient

SNM, PRU, NM, Endobariatrics

Aligned capabilities

Strategic portfolio sourcing

Endo, Uro, China Market

R&D and Manufacturing

Imaging systems, Implantables

~$4B ~7% +HSD

2025E 2026 ð 2028E

Served mkt Mkt CAGR BSX goal

~$7B ~7% +HSD

2025E 2026 ð 2028E

Served mkt Mkt CAGR BSX goal

~$8B ~6%

2025E 2026 ð 2028E

Served mkt Mkt CAGR BSX goal

+HSD
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Advancing science 

for Steve.

Treated with Vercise Genus  DBS system



Relentless Innovation
Enduring Growth
Neuromodulation

Jim Cassidy  | Senior Vice President and President, Neuromodulation 



Neuromodulation

~$4B served market grows ~7% over LRP

Market size represents 2025 estimated served market. Growth rates represent 2026 ð 2028 market growth estimates.

Expect to grow HSD over LRP, enabled by innovative technologies

Broad pain portfolio with robust SCS innovation cadence

Intracept  leads in transformative market for low back pain 

Differentiated DBS therapies drive consistent growth

Large, untapped adjacencies with both internal and VC investments
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Portfolio addresses broad, underpenetrated market

Market size represents 2025 estimated served market. Growth rates represent 2026 ð 2028 market growth estimates.

Spinal cord stimulation 

(SCS)

Intracept  Basivertabral  

Nerve Ablation (BVNA)

Radiofrequency ablation 

(RF)

Deep brain stimulation 

(DBS)

WaveWriter  Alpha

~$2.5B, +MSD CAGR ~$0.2B, +DD CAGR

2027E: Next -gen SCS

Key 

products

Future 

innovation

2025E 

Market

2026E: Next -gen Intracept

Served 

markets

Neuropathic pain

Chronic low back/leg pain, 

diabetic peripheral neuropathy

Vertebrogeni c pain

Chronic low back pain

Intracept

~$0.5B, +HSD CAGR

2026E: Next -gen generator

Joint pain

~$1B, +MSD CAGR

Movement disorders

Indication expansion

G4 Vercise  Genus

Interventional Pain Brain
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Next -gen SCS with 
Pulse Pattern stim

Limitations of current stim 

therapies À
Pulse Pattern stim offers

a different approach

ÀIncluding: Burst stimulation, High -frequency, Paresthesia, and ECAPs closed -loop stim

Optimizes inhibitory 

pain response

Improves energy 

efficiency

Improves tolerability 
Ą reduces habituation

MOSAIC clinical trial 
Studying Pulse Pattern stim for next -gen SCS

Expect data 2027E

T
O

N
IC

P
U

L
S

E
 

P
A

T
T

E
R

N

Changes electrode, amplitude, rate and 

pulse width on a pulse -by -pulse basis

Broader fiber recruitment to unlock 

desired therapy response

Inflexible 

High recharging burden

Complex programming

Patient tolerability
Enhanced patient preference

Innovating on our approach to pain stimulation
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Intracept
For treatment of chronic 

low back pain

Minimally invasive, implant -free

Validated biomarker

Positive 5 -year RCT data

Leading in BVNA

Consistent innovation cadence
Next -gen Intracept  2026E 

Indication expansion

Market development

IMPROVE study
Largest global BVNA registry

Global expansion

Market Opportunity

5.3M
U.S. prevalence pool 1

50K+ treated to date 

<1% penetration

Interventional Spine
Delivering ~$200M in revenue in 2025E, growing +DD over LRP
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