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Business Model & Strategy Key Competitors 

Key Information 
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Company Overview
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BSX XLV

Current Share Price $67.80

52 Week Range $48.35-69.21

Market Capitalization $99.82B

EPS (LTM) $2.26

CEO Michael F. Mahoney

• Boston Scientific is a global developer, manufacturer, 

and marketer of medical devices

• Revenue segments are broken down into MedSurg 

and Cardiovascular 

• Based in Massachusetts with 15 manufacturing 

facilities throughout South America, Europe and Asia

Historical Stock Performance 



Annotated Stock Performance
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April 2019: 

FDA 

determines the 

manufacturers 

and BSX have 

not shown 

valid safety of 

new device 

April 2020:Analysts fear that should an 

outbreak spread domestically, patients 

may cancel or delay elective procedure 

December 2021: 

Stock rally after 

reports 

demonstrate cases 

of omicron 

variant being 

relatively mild 

July 2022: Shares gain 

around 8.9% (most 

intraday since 2 years 

due to solid performance 

amidst sector headwinds 

October 2023: Decline 

in MedTech stocks in 

reaction to GLP-s (seen 

as overblow and chance 

for opportunity)

February2024: 

Stock Rally in 

anticipation for 

US FDA 

approval of 

Farapulse 

system in Q1 

2024



Investment Thesis 

Endoscopy Leadership 

Diverse Portfolio

Proven Track Record 

of Successful 

Acquisitions

• Boston Scientific’s growth in production and manufacturing of 

endoscopic devices

• Prevalence of gastrointestinal cancers

• Increase in elective procedures following the Covid-19 Pandemic

• Trend in obesity worldwide and the prevalent weigh loss trend

• Boston Scientific functions in 2 large segments of medical 

technologies with several specialties in 10+ subgroups with 

specific devices within each of the 10+ subgroups 

• The diverse portfolio leads to strong positioning considering 

developing trends and movements within medical procedures 

• Boston Scientific has an impressive track record in acquiring 

businesses within a diverse plethora of medical technology

• Newest acquisition of Axonics, Inc which will be completed 

around Q2 2024 

• Growth within Boston Scientific’s Chinese portfolio through M&A



Leading Products within Endoscopy Gastrointestinal Cancer Worldwide

Weight Loss Surgery Market (Million USD)  

Endoscopy Leadership 
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Axios Stent   

World 

Cancer

Population 

EXALT Duodenscope 

35% of  all cancer-related 

deaths

26% of  cancer cases

Expected 1.8 million cases and 

1.3 million deaths by 2040

OverStich 

Adults 20+ projected to be obese into 2025+ 

Apollo ESG 
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AVVIGO+

Key Points on Portfolio 

Increasing Revenues: High-Moderate Growth

Revenue Breakdown 2023 ($14.3B)

Diverse Portfolio 

• Invested over $1B in more than 60 portfolio 

companies since 2012 

• Disciplined and balanced approach to mergers and 

acquisitions to enhance existing portfolio

• Currently involved with more than 35 active 

portfolio companies ranging from early-stage 

R&D to commercialization 

Cardiology

MedSurg

2024E-2026E 2026E+

EMPOWER

POLARx LUX HL

TheraSphere StoneSmart

Rezüm Endobariatrics

High Growth Markets 

(>7% CAGR)

Moderate Growth 

Markets (4-7% CAGR)

Low Growth Markets 

(<4% CAGR)

Key Growth Driving Products 
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International M&A Axonics Acquisition 

Tuck-in Playbook Acquisitions Applied Across All Business Units 

Track Record of Successful Acquisitions 

M&A Strategy

Tuck-in M&A that reinforces category leadership 

and entry into high-growth adjacencies

Disciplined approach requiring both strategic fit & 

financial return

~17B allocated to M&A over 10+ years

Active Venture Capital portfolio

60%
18%

14%

8%

1%

BSX Chinese Portfolio

Cardiology

Peripheral

Interventions

Endoscopy

Urology

Neuromodulation

Expanding China Segment

•  Majority acquisition of 

Beijing-based Acotec, which 

focuses on vascular disease 

technology

• China’s unmatched scale makes 

it extremely attractive for 

continued future expansion

• BSX poised to advance its 

already diverse Chinese 

portfolio through further M&A

Tuck-in playbook applied across all business units

Cardio

PI

Endo

Uro

NM

• Axonics is a publicly traded company that 

delivered revenues of $366 million in 2023

• Acquisition agreement was made in January and 

will be completed in first half of 2024 

• Focuses on the making devices to treat urinary and 

bowel dysfunction (affecting 50M+ adults in US)  

• Acquisition will further allow BSK to aid 

urologists with treatments for these conditions



Football Field Breakdown 

Multiples Method Sensitivity Table 

Valuation 
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28.00x 86.988685 81.216716 75.87263 70.920845 66.329037

29.00x 89.727329 83.769918 78.254494 73.144286 68.405891

30.00x 92.465973 86.323121 80.636358 75.367727 70.482746

31.00x 95.204617 88.876323 83.018223 77.591168 72.5596

32.00x 97.943261 91.429526 85.400087 79.814609 74.636455
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Portfolio Assessment 
Performance Commentary Diversification of Risk 

Value Distribution 



Bear Case

Risks
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Base Case Bull Case

If there is a slow down in the 
demand for weight loss surgeries 

due to other weight loss 
alternatives; slow down on FDA 
approvals for new products in 
portfolio; the acquisition of 

Axonics is not as successful as 
predicted 

There is a pick up in elective 
surgeries post pandemic & 

booming endoscopic business/ 
especially within 

gastroenterology; new products 
introduced and consistent flow of 

FDA approvals; successful 
acquisition of Axonics 

There is a societal shift to 
bariatric surgeries as the number 
1 alternative to weight loss and  

gastrointestinal cancer is at an all 
time high; engages in even more 

successful acquisitions of 
companies failing within diverse 
ranges of their business segemnts    



Thank you, Questions? 

Boston Scientific (NYSE: BSX)

Upside:

16.91% 

BUY:

BSX 

Current Price:

$67.80

Target Price:

$79.27 



Appendix 

• Income Statement 

• Balance Sheet 

• Statement of Cash Flows 

• Revenue Build 

• Net Working Capital 

• WACC 

• Beta 

• Discounted Cash Flow Analysis 

• Comparable Companies Analysis 



Income Statement 

to appendix



Balance Sheet 

to appendix



Statement of  Cash Flows

to appendix



Revenue Build 

to appendix



Net Working Capital 

to appendix



WACC

to appendix



Beta 

to appendix



Discounted Cash Flow Analysis 

to appendix



Comparable Companies Analysis 

to appendix



Comparable Companies Analysis 

to appendix
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