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“ConMed's strategy, execution and performance
culture must change.”

= Chairman Mark Tryniski and Interim CEQ Curt Hartman, August 14, 2014
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About Voce FECoNMVED

vocecapilal _

Vioce Capital Management is an employee-owned investmeant manager
= Voce pursues a value-driven. governance-focused investment strategy
+ Institutional investor base comprised of leading foundations, institutions and family offices
= Yoce and its nominees are owners of 188,838 shares. representing 0.62% of ConMed
Voce's principals have extensive experience in corporate governance, capital markets
and shareholder value creation
+ J, Daniel Plantsis the founder of Vece and ane of Voce's neminees
= Prior experience of Voce principals: Goldman Sachs. JPMorgan. TPG, Moelis, Sullivan &
Cromwell and Wachtell Lipton
Vaoce selectively uses activism to create value for all shareholdars

» Majarity of investiments are passive of involve cooperative partnerships with managerment
= “oce's interests are aligned with all sharehalders and we strive to make our intentions fully
transparent
Voce has been a successful change agent in four other instances where the Board
was an obstacle to realizing shareholder value

OBAGT harmenic ‘ |

MEBIE AL ' INTEVAC
= Average publie shareholder retum in completed situations: 0% (35% IRR)



James W, Green rPConNMED

bdr Green has bean Prasident, CEQ and dreclor of Annlogic Comparation, &
pubicly rmded company thal sasgns, morafechures and sells odvanced surgical
guidamce, medcal iImaging and securily sysiams, snoa Z7.

Frem 2005 1o 2007, Mr. Grean wias Regioral Wiee President, Cabfomi Didsion,
af Qussl Diagnostics Incorporated.

From F00% s 3005 BMr Grean served as Seniar Vica Presdent & Genaral
Managar of Computed Tomagraphy far Phiips Medical Systems. Prior to Philips,
Mr. Green was Senior Vice President, Product Devetopmant ot Marcend Medical
wtich wias acguired by Philips in 2001

James W. Green

Dyectarshipe  Analogec Conporabion [Mesdag L00), snea Z007
Massachusaitz High Tech Couril

Hoy shile urment mediach public company CECH
Kadical cenvce product development and operafional cxpartisa

vocecapital
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Joshua H. Levine PPCONMED

Exfepaice; Mr. Levine has served as the Preskeni, CEO and a director of Actursy
NCHporated, @ puUBlcly IFacsd radaton oncology company thal csvakips,
rarufactuies and sells personaized isatment solutions, shoe 212

Prior g Accuray, Mr Lewing served as the Prasident, CEQ, and o drectar of
Immucor Corporation, a publicly traded diagnastics: marufechurer Bhat wrs
aequired by TRG Capital for $2.0 billon in Sugust 2011,

From 20042008 Mr. Levine scrved a5 lhe Presadent, CEQ, and & director wilth
Mermor  Conparation, & publicky wsded medcal  deaceuigical  implant
Joshua H, Levine marnifaciirar that was aequerad by Jobosan & Johnsen in 2006 for §1.2 bilion

Diroctorships.  Acouray Incorparated (Masdaq: ARAY) since 2002
Immucer, Inc. (Nasted: BLUD) (post)
Benior Carporation {NYSE MMT) jpast)

Ky ghlls Current mediach public company CEQ
Madical denice saks ard marketng cepartisa
Hestary of unioeong siralegic vas

., hand work that takes the night
bfend of akilts from 2 TS J r ines wree |

bafteve bath my sxperiencs a5 & Som ey tradied medical device campany &5 wel as
e goy o beckgramnd o i W i Bean -an halp drive

vocecapital
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J. Daniel Plants FPEConNMED

Expenanee; Mr. Plangs iz T founder and Managing Padner of Voos Capilal Management,
Pricer 8 Voca, he held o number of leadership posaons st Basng Wall Straet
Turms, wiuding liver podilions in i et banking &1 Soldiman Sachs
and JPKoigan and a3 & conparate atlormey with Sulliean & Crommwel.

Sremusdonst (JBAGT harmonic 2 0
== MEDICAL paRthagea INTEVAC

J, Danbel Plants

Duecipzhips:  Volurieens of Amenica — Greaber Mew York (past)
Bary Aaisa Liiban Debale League [pasl)

Co-founder
+ Wica Chisrman
Koy sills Swatogic review and arabesis
Carporia govamands
Capital markeks

“While parts of our investment me-"J" have been mmra-rea t\':lruu\g?:l the Bcand's enactment of some of the :nuﬂpci
e i -

exacting standards r:ll"n.cl
oinkd ko be of valug in assessing ConMed’s
= Dwn Planis

vocecapital 5
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ConMed background and performance
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ConMed Snapshot
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Stock price underperformance FECONMED
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A fluid peer group PConMED
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What's changed ... and what hasn’t
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Reactive and not proactive
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Meet the New Plan ... Same as the Old Plan PECoMED

ConMed Board's Plan (August 18, 2014}

= Enhancing the accountability and focus of our entire erganization;

+  Improving operating efficiency;

*  Driving profitable sales growth and expanding EBITDA margins; and

= Developing innevative products that meet the needs of our global customer base.

J. Corasanti. ConMed Former CEQ, 2012 Annual Report
“Qur strategy the same: cmﬂnu@nn organic growth through the
introduction of ative pro ed with complementary acguisitions, along with
@ﬂam a tives 1o reduce costs al e operating efficienc

ConMed shareholders "won't gel fooled again®

vocecapital s



What's changed ... and what hasn't FPCoMMED
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Looking Forward

’fé}‘ Governance and management
9 Dperations
9 Strategy

vocecapital
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4 Many legacy board members remain FPCONMED

Director Through 2006

vocecapital "
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1) The CEO process must be full and fair

= |twasn't a feregone conclusion that an interim CEQ was required or
that Mr. Hartman was the appropriate choice for the role, in our view

= |Ir. Hartman is the presumptive nomines

= Mr. Hamman has been orglng for e CEO job since Balore Ris appainiment
1he Beand

= Mr. Lands, his nssocinta, is on tha CED saorch commilien

* Kir. Hariman has akeady tkan sevaral staps thal indicale his aderdions 1o
becamo full-imae CEO

= The presumglive slatus of KMr. Hantman will dizcourage olber quaified
candkintes from appying, i our viaw

*  We have substantive concerns about Mr. Hartman
= His copanance may nat ba wall matchad wilh the Company's needs
= Exgeriance fingies Brd socounting
»  {onblied's needs: soles and marketing, product devalapmend and operations
5 Dosre b giow INiouh 2cquEsitions prasants aperational and [nancil nisks

Mr. Hartnman id have a i arirmg along with alf other gualified
candidates — conducted by ctive search committee

vocecapital o
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@ ConMed continually misses forecasts PPCONMED

ConMed has misesd B own revenue guidence % #irmight years
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9 Sales force efficiency has plummeted PPCONMED

Total domestic revenue [ average sales rep
100 —

5500
g
T s
ST
500
2004 2005 2008 2007

vocecapital
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€ Continual underinvestment PPCONMED

o s
¥a
s
Y
P
480
-9
E ES
E
o Lo
Ha
TN
=
W00
"
B - E=A 5
D RETE 2 She == YK
— DS —— DL o Sata [

rhail ca il ... Ithink that whiat we will be leoking [for] when

me increased RE&D spending. " - 2. Corssant (4012 ew W)

vocecapital -



9 Consistent failure to launch new products rPConMED

*  Example: Altrus
= Ariractive egporunity
» 52 billion tissue sealing market dominated by Covidien
= Cenbled is well posilloned with 20-35% share i adjacent Bssue cutting market

= Some institutions owned Conhled stock because they believed Altrus was a significant
oppartunity

= Recuming delays, recalls and regulatory issues.
o Indtially targeted to launch late 2008; launched late 201 0learly 2011
= Received FDA waming letier for manufaciuring facitty in Febnuary 2074
= Repeated commercial missleps (pricing. sales forca)
= Congistently fails to meet forecasts
* |nitial 2011, 2012 and 2013 guidance: §5-510 millicn each year
= Actual revenue: <51 million, <53 millian, 54 millicn
= Long term guidanee {(=5100 million) nowhere clese 1o being achieved
*  Other examples: ECOM, Sequent
vocecapital
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@ Weak operating income and margins PPCONMED

Dperating Income ks lower In absolute terms over the last 10 years despliie a revenue base thai s 50% higher

(3mm)

e Cpeaang oo (LS —hdusied Dpzraing Mamgn (Riesh

vocecapital e
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@ Acquisitions challenging
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© Confusing and complex

Haw Bagman

Surgical Viden Systems

Orthopedic Surgery

Patiant Can

General Surgery

R e et b 35 o £ o ok Ca 01
vocecapita =
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© The Board mishandled its strategic review process PBCoNMED

* The Board chose to seek a sale in February 2014
* A sale of the company was suggested by a long term shareheider on the 2013 conference call
= A gale process could have been wnderiaken a1 any lime, including in the fail or winter of last year
= The process was hindered as many polential acquirors were undediaking deals of their own
* The process had several defects
= Leaks were omnipresent

= J. Corasanti, the CEQ at the time, propagated the idea that the Company was se=king
acguisitions, which may have dissuaded potential buyers

The premature termination and announcement thereof

= The Board rushed to disclose, after the fact, that it had been conduciing a sales process, and that
it was & bhust

= Shareholders have no visibility into whether the Company received any offers or upon what
metrics the Board based its decisions

» |nstead, the Board has decided to “work with management” to execute ConMeds strategic plan

Why showld shareholders bilndly trust the current Board's hanaling of the sales process, or any
potenitial sales process in the future?




© Always a bridesmaid?

We believe ConMed could have pursued a sale many times over at feast the past
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9 Consolidation will continue
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The decision for shareholders

vocecapital



vocecapital

Jim Green

= RKaedach public company
CED

s Product developenent and
CpRTloNS AXpemse

And

Josh Lewine
= Madech public company
CEC

v Haks ord maketng
eoparis

Or

JoAnn Golden

Fealined accountant

Druplicalive caparience with
M. Trynishi

11 ywars on Baard

And

Stephen Mandia

Farmer oiive ol Imporer
12 yoars on Board

Strateqy: Strategic Analysis | Corporate Governance

Dan Flants

* Fomer agecubvie ot Gokdman
Sachs, JP Morgasn ard
Bulivan & Cromweall

= Infi@l calabys! for changes (o
Coriled

Or

Jarame Lands
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Directors to be replaced have specific liabilities PECoNMED

Two kong-time directors. have an average tenure of 11 years on the
Board and none have relevant experience

Biraie
Board leadership i o Analysic
psitions J b 7 and
Eugcition

S0 Am
kN
5 Fommer Chairol Comomie
EE] 12 1 3F% and o 6l P H L Mo
HOMNIso Commetie s
deome an o AT Fember of CEG Seawth Finnce [ Mo Ho o

“A tenure of more than nine years Is considered [0 pofentially comproimise & airecior's

independence." = instilutional Shareholdes Services, QuickScore 2

33

* Thivsgh fsgaet 13, 2014
vocecapital
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Jo Ann Golden PConMED

Bears responsibility for ConMed'’s long-term track record
» Has served an Board for over 11 years, including as Chair of the Audit Committee
Her experience is both over-represented at ConMed and irrelevant
» Accounfing expertize iz not lacking at Conhed
« Is. Golden and Mr. Tryniski are both former accountants in upstate MY
« E. Corazanti was an accountant as were many of those he recruited

« Four of the sight current officers listed in ConMed's proxy statement were previously
emploved at Price Waterhouse

= Community banking experience is irelevant

« Even if it were relevant, Mr, Tryniski is also a director of a reglonally-based
community bank

To our knowledae, has never purchased ConMed stock on the open market
= Lang history of selling shares

vocecapital



Stephen Mandia PACoNMED

= “Independent” technically, but not substantively
Personal ties o the Corasanti family
= Lacking relevant experience
= Prior experience as an olive oil importer
= Bears responsibility for ConMed’s long-term track record
12 years as a director

v Former chair for the “Mominating and Governance” committee until last maonth
= Directly responsible for ConMed's flawed corperate governance

= To our knowledge, has never purchased ConMed stock on the open market

vocecapital



FEConMeD

Jerome Lande

Not truly an independent in this context, in our view
Has a history of attempting to join boards of directors of public companies in parnership

with Mr. Hartman
Sits an the CEQ search committee
Falled fo exercise confractual right to force annual meeting prior to June 30, 2014

Lacking relevant work experience

L]
Was ConMed shareholder for < 2 months when he was appointed to the

Board
Began purchasing stock December 30, 2013
Settled with Conled Board < 2 weeks after Voce filed preliminary proxy statement

“Uercme Lande k= an ackwist und manager with no cperabing experience in heafhoase and mo public compary boand

- despiie several atlemps (o have imesel elecied Al bls predecessor frm (e now defunct MM investmends], Lande oblained Board

- seals for s nominees of thee companies fobowing provy comests dunng o afler 2008 A two of fese thice companies, e siock

. piice el dramancaly decines of 38% and 58%, respecivey) durng the tenure of MMI's direcior candedales on the board. In addron,
N Hres ol s [HmpaneEs, SOCKhobfeEr PEUIms duning the ienuee of MMI'S dinschor Comd idate s, imd=imEnionmed e relevant markel

A sacior indioes for &3Ch COMpany, Underperionming on averge by T0% and 47%, respectvely”

— Lo Coniad adwiaon O, Joaks Faow qoniog A prory consesr fugoest 2, 2003

s
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Conclusion: Making a difference FECoNMED

* The Board has exaggerated the amount of reaf change
= The credibility and independence of the CEQ Search Committee is absolutely critical
« We don't think ConMed will see the best candidates with Hartman in the cat-bird seat
= Hartman's associate (Lande) on the search committes compounds the prodlem
*  Whoever is chosen as CEO will need the right Board in order to succead
= Medtech operating experience, including running public medical device companies
o Sales, marketing and execution
« Operations, product development and inncvaticn
* Internal, organic growth is the only answer for a struggling company
= Hartman's announced M&A strategy is risky and wrong for ConMed
= Further evidence that being Stryker CFO may not ranslate to success at Conhed
*  Our slate strengthens, without impairing or disrupting, the Board
= Three nominees bring missing skills but only constitute a minarity of the Board
«  Chairman (Mr. Tryniski) and “interim” CEDQ (Mr. Hartman ) remain in place

W urge Condfid sharsholders 1o vod for o tres Righly quaifed nominess on the WHITE proxy card

vocecapital e
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Sources PECONMED
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< Fage 5 Voce estimais
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» Fage 17 CHMD prosy slalements, SEF Capital i3
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Legal Disclaimer FEConMVED

THIS PRESENTATION INCLUDES INFORMATION BASED ON DATA FOUND IN FILINGS WITH THE SECURITIES AND
EXCHANGE COMMISSION, INDEFENDENT INDUSTRY FUBLICATIONS AND OTHER SOURCES. ALTHOUGH WOCE
CAPITAL MANAGEMENT LLE, ITS AFFILIATES AND NOMINEES (THE “PARTICIBANTS") BELIEVE THAT THE DATA IS
RELIABLE, THE PARTICIPANTS HAVE NOT SOUGHT, NOR HAVE THEY RECEIVED, PERMISSION FROM ANY THIRD-
PARTY TO INCLUDE THEIR IMFORMATION W THIS PRESENTATION, MANY DOF THE STATEMENTS IN THIS
PRESENTATION REFLECT THE SUBJECTIVE BELIEF OF THE PARTICIPANTS.

VOCE CATALYST PARTNERS LF, VOCE CAPITAL LLC, VOCE CAPITAL MANAGEMENT LLT AND J. DANIEL PLANTS
JCOLLECTIVELY, “VO:LE") HAVE FILED WITH THE SECURITIES AND EXCHANGE COMMISSION (THE “SECT) &
DEFINITIVE PROXY STATEMENT AND ACCOMPANYING PROXY CARD TO BE USED IN CONNECTION WITH THE
SOLICITATION OF PROXIES FROM STOCHHOLDERS OF CONMED CORPORATION (THE “COMPANYT) IN
CONNECTION WITH THE COMPANY'S 2014 ANNUAL MEETING OF STOCKHOLDERS, ALL STOCKHDLDERS OF THE
COMPANY ARE ADVISED TO READ THE DEFINITIVE PROXY STATEMENT AND OTHER DOCUMEMTS RELATED TO
THE SOLICITATION OF PROXIES BY THE PARTICIFANTS BECAUSE THEY CONTAIN IMPORTANT INFORMATION,
INCLUDING ADDITIONAL INFORMATION RELATED TQ THE PARTICIPANTS. THE DEFINITIVE FROXY STATEMENT
AND AN ACCOMPAMYING PROXY CARD HAVE BEEW FURNISHED TO SOME OR ALL OF THE COMPANY'S
STOCKHOLDERS AND ARE, ALONG WITH OTHER RELEVANT DOCUMENTS, AVAILABLE AT NO CHARGE ON THE
SECS WEB SITE AT HTTPUWWW.SEC.GOV OR FROM THE PARTICIPANTE AT HTTPSMWWW.PROXY-
DIRECT.COMMCM-Z5896, IN ADDNTION, GEQRGESON INC, VOCE'S PROXY SOLICITOR, WILL PROVIDE COFIES OF
THE DEFINITIVE PROXY STATEMENT AND ACCOMPANYING PROXY CARD WITHOUT CHARGE UPGN REQUEST BY
CALLING TOLL-FREE AT (B0d) S05-7281.

IHFORMATION ABOUT THE PARTICIPANTS AND A DESCRIPTION OF THEIR DIRECT OR INDIRECT INTERESTS BY
BECURITY HOLMNGS |5 CONTAINED IN THE DEFIHITIVE PROXY STATEMENT OM SCHEDULE 144 FILED BY WOCE
WITH THE SEC ON AUGUST 14, 2314 AND IN THE DEFINITIVE ADDITIONAL MATERIALS ON SCHEOULE 14A FILED
BY VOCE WITH THE SEC OM AUGUST 14, 2014, THESE DOCUMENTS CAN BE OBTAINED FREE OF CHARGE FROM
THE SOURCES INDICATED ABOVE

vocecapital i
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