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Revenue ($ in Thousands) Adjusted Diluted Net Earnings per Share*

Geographic Revenue Product Revenue

Employees Globally

3,900

FY 2025 REVENUE$1.4
Orthopedic Surgery

42%

General Surgery
58%

*Adjusted diluted net earnings per share is a non-GAAP measure. Refer to the “GAAP to Non-GAAP Reconciliations” 
section for the most directly comparable GAAP measure, GAAP diluted net earnings (loss) per share.
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Company Snapshot

General Surgery

Orthopedic Surgery

Products used in the areas of advanced surgical 
and advanced endoscopic technologies.

Surgical devices including capital, single-use, and 
implants used in the repair of soft tissue and joint injuries.
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Letter to Stockholders
Annual Report

Patrick J. Beyer
President & CEO

LaVerne H. Council
Chair of the Board
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Dear Fellow Stockholders of CONMED Corporation:

Throughout 2025, our global CONMED team executed with discipline–serving our customers and their patients while
advancing our strategic priorities and strengthening the core of our business. We emerged from 2025 better positioned 
to realize the full value of our portfolio, with a focused investment in markets where we have the greatest opportunity 
to lead and grow: minimally invasive surgery, smoke evacuation, and orthopedic soft tissue repair.

Our diversified portfolio delivered $1.375 billion in revenue in 2025, representing growth of 5.2% as reported and 5.1%
in constant currency*. Sales of our Orthopedics product line increased 5.5% for the full year on a constant currency 
basis. Sales of our General Surgery product line increased 4.7% for the full year on a constant currency basis, supported
by continued momentum in our differentiated platforms, particularly AirSeal® and Buffalo Filter®.

Our adjusted gross margin* for 2025 increased by 10 basis points to 56.4% supported by growth in our higher margin
product platforms, which created a meaningful mix tailwind that helped to offset incremental costs from tariffs. Adjusted 
diluted net earnings* per share increased 10.1% to $4.59. We generated $171 million of operating cash flow for 2025, 
enabling strategic reinvestment and increased financial flexibility.

Looking Forward
As we enter 2026, our focus remains clear: executing with discipline, leaning into our highest growth and highest margin
platforms, and continuing to build a more resilient and scalable operating foundation.

“As we begin 2026, we are building on the operational and strategic progress made throughout 2025. 
Our teams have entered the new year with passion and clear alignment around the platforms where we are 
best positioned to lead. I am confident that the foundation we strengthened last year equips us to deliver 
consistent performance, expand our presence in high growth markets, and create meaningful long-term 
value for our stockholders in 2026 and beyond.”

– Pat Beyer, President and Chief Executive Officer

Strengthening Operations and Supply Chain
In 2025, we drove significant improvement of our supply reliability in Sports Medicine products. Through focused actions,
including adding operational leadership, engaging a top-tier consulting partner, and investing in planning and production,
we reduced the value of backorders and the number of SKUs on backorder to a three-year low, with continued 
improvement in early 2026.

We are not yet at our goal of operating a world-class supply chain, but our momentum is tangible. Our near-term objective
is to stabilize and scale, and our longer-term objective is to build a high-performance and data-driven supply chain capable
of supporting sustained innovation and above-market growth.
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Portfolio Optimization
Following a comprehensive portfolio review, in December we announced our intent to exit our gastroenterology product 
line. This strategic exit will allow us to fully align our operations and resources on our highest conviction growth drivers.

Growth Platforms
AirSeal® insufflation was used in approximately 1.6 million procedures in 2025, reflecting its established role in complex 
cases in both robotic and laparoscopic surgery. We are seeing stable attachment rates across robotic procedures, 
and AirSeal® insufflation is well positioned to benefit from expansion of the robotics market outside the United States 
and into lower cost settings. In the United States, AirSeal® products are utilized in 6% to 7% of the more than 3 million 
annual laparoscopic procedures, representing substantial opportunity. We expect high single-digit to low double-digit 
growth for the AirSeal® insufflation platform over the mid-to-long term, consistent with the growth we delivered in 2025. 

Smoke Evacuation remains one of our most compelling opportunities. Surgical smoke evacuation is emerging as a high- 
growth category with a total addressable market exceeding $1 billion, supported by legislation and increasing global 
awareness of the dangers of toxic smoke in the operating room. Currently, 20 U.S. states, covering approximately 51%  
of the population, have smoke-free operating room laws. PlumeSafe® X5™ smoke management system, launched in the first 
half of 2025, provides enhanced performance and strengthens our product offering.

BioBrace® implants are now used in over 70 surgical procedures and continues to be a cornerstone of our Sports 
Medicine strategy. Our BioBrace®RC delivery system, which launched in 2025, is driving expanded surgeon adoption. 
Clinically, our BioBrace® platform is backed by a growing body of evidence. Our 268-patient randomized controlled 
trial for rotator cuff remains on track to complete enrollment in 2026, with publication expected in 2027. The 2025 
American Academy of Orthopedic Surgeons (AAOS) guidelines recommending augmentation in rotator cuff repair 
also provide additional validation for this platform.

Capital Allocation
During 2025, we achieved our target leverage ratio earlier than anticipated, supported by strong cash generation. 
Effective October 31, 2025, our Board suspended the dividend and authorized a $150 million share repurchase program, 
allowing us to be opportunistic and flexible while continuing to invest in innovation and growth.

Our People
Our dedicated global team continues to embody CONMED’s Pillars of Excellence:

• WE DO things the right way; 
• WE MAKE and keep commitments; 
• WE OPERATE with urgency; 
• WE BELIEVE in the Power of Engaged Talent; and 
• WE DELIVER exceptional results.

Our management team and Board of Directors are committed to creating an engaging working environment, and we were 
pleased to once again receive high marks from our employees in the 2025 employee engagement survey, in which 99% 
of our employees voluntarily participated.

CFO Transition
In January 2026, we announced that Todd Garner would step down as Chief Financial Officer effective March 15, 2026, 
after eight years of service. Todd has been instrumental in strengthening CONMED’s financial foundation and advancing 
strategic initiatives that position the Company for scalable, long-term growth. He will remain with the Company in an 
advisory capacity through November 2, 2026, ensuring a smooth transition. A comprehensive search process is underway 
with support from a leading executive search firm.
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*Constant currency net sales growth, adjusted gross margin and adjusted diluted net earnings per share are non-GAAP financial measures. Refer to the “GAAP to Non-GAAP Reconciliations” 
on page 7 within this Annual Report for reconciliations to the most directly comparable GAAP financial measures, reported net sales, gross margin and diluted net earnings per share.

Board of Directors 
In February 2025, we welcomed Mark Kaye to CONMED’s Board of Directors. Mark brings deep financial expertise 
and strong credentials in corporate governance, risk management, and strategic planning.

In May 2025, LaVerne Council was appointed Independent Chair of the Board, succeeding Martha Goldberg Aronson. 
LaVerne brings significant global operations and information technology leadership experience, and she has been
an invaluable contributor to the Board. Her appointment reflects CONMED’s commitment to thoughtful Board refreshment
and continued governance strength.

In July 2025, Martha Goldberg Aronson stepped down from the Board following her appointment as President and Chief
Executive Officer of Merit Medical Systems, Inc. We are deeply grateful for Martha’s years of dedicated service, including
her tenure as Chair of the Board, during which she provided strategic insight and steady leadership that helped shape 
CONMED’s direction.

In September 2025, Kim Kelderman joined the Board of Directors. Kim brings extensive global leadership experience 
across the life sciences sector and a proven track record in innovation, strategy, and operational execution. His expertise
will be a valuable addition to the Board as we pursue CONMED’s long-term vision.

Together, these changes reflect CONMED’s ongoing commitment to maintaining a highly experienced, strategically 
focused Board that supports our long-term growth, governance excellence, and mission to empower healthcare 
providers worldwide.

“Entering 2026, the Board is encouraged by the disciplined execution and strategic clarity demonstrated 
throughout 2025. We remain focused on strong governance, thoughtful stewardship, and ensuring that 
CONMED is positioned for sustained success. I look forward to continuing our partnership with Pat and 
the executive team as CONMED advances its long-term strategy, strengthens its leadership in key markets, 
and delivers value for patients, customers, employees, and stockholders in the year ahead.”
– LaVerne Council, Chair of the Board

Closing
Thank you for your continued confidence in CONMED. We remain committed to executing our long-term strategy: 
empowering healthcare providers to deliver exceptional outcomes for patients, delivering favorable returns to our 
stockholders, creating an engaging workplace environment for our employees, and enabling the long-term success
of the business.

Sincerely,

Patrick J. Beyer
President and Chief Executive Officer

LaVerne Council
Chair of the Board
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Board of Directors 

Patrick J. Beyer

Director, President & 
Chief Executive Officer

Kim Kelderman

Director

President & Chief Executive 
Officer, Bio-Techne Corporation

Barbara J. Schwarzentraub

Director

Retired Director & Divisional Chief 
Financial Officer for Global Information 
Services Division, Caterpillar, Inc.

Mark Kaye 

Director

Executive VP & Chief Financial 
Officer & President of Carelon, 
Elevance Health, Inc.

Charles M. Farkas

Director

Retired Advisory Partner, 
Bain & Company Inc.

Brian P. Concannon

Director

Retired President & CEO, 
Haemonetics Corporation

LaVerne H. Council

Chair of the Board

Chief Executive Officer, 
Emerald One, LLC

David Bronson

Director

Retired Executive VP & 
Chief Financial Officer, 
PSS World Medical, Inc.
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Leadership Team

Patrick J. Beyer*

President & Chief Executive Officer

Keith Seaton

VP, Compliance

Matthew Schabacker*

Vice President & General Manager, 
U.S. Advanced Surgical

Luke Buza

VP & General Manager, U.S. Foot & Ankle

Josep Llorens

EVP Global Supply Chain 
Management & Operations

John Ferrell*

EVP, Human Resources

Hollie Foust*

EVP, General Counsel 
& Corporate Secretary

Johonna Pelletier*

Treasurer & VP, Tax

Brent Lalomia*

EVP, Regulatory Affairs, Quality 
Assurance, Clinical Affairs, Commercial 
Operations, & IT

Andrew Moller*

Interim Principal Financial Officer
VP, Corporate Controller

Richard Glaze*

Chief Information Officer

Nate Miersma

VP & General Manager, U.S. Orthopedics

Peter K. Shagory*

EVP, Strategy & Corporate Development

*Executive Officers
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Additional Information

CORPORATE OFFICE
CONMED Corporation
11311 Concept Blvd.
Largo, FL 33773
Phone: +1 (727) 392-6464

CUSTOMER SERVICE
1-866-4CONMED 
customerexperience@conmed.com 
www.CONMED.com

ETHICS POLICY
Ethics policy available at www.CONMED.com

STOCKHOLDER INFO
Investor Relations Department 
CONMED Corporation
Attn: Dalton Henry, Investor Relations Analyst
11311 Concept Blvd.
Largo, FL 33773
ir@conmed.com

Transfer Agent/Registrar 
Computershare Investor
Services
P.O. Box 43006
Providence, RI  02940-3006
1-800-368-5948
www.computershare.com/investor

STOCK
CONMED Corporation’s stock is traded 
on the New York Stock Exchange with 
the symbol: CNMD
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Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 750,475$         591,969$                55,884$                   102,622$             31,087$                418$                 24,062$   33.8% 47,055$       -$                      47,055$         
% of sales 54.6% 43.1% 4.1% 7.5%
EPS 1.52$               1.51$               
Shares 31,036            113 31,149            
Operational optimization costs 12,450               (12,926)                     -                               25,376                   -                            -                     4,112         21,264          
Product rationalization costs 22,249               (2,234)                        -                               24,483                   -                            -                     4,940         19,543          
Contingent consideration fair value adjustments -                        (22,951)                     -                               22,951                   -                            -                     1,324         21,627          
Executive transition costs -                        (12,165)                     -                               12,165                   -                            -                     2,812         9,353             
EU medical device regulations -                        -                               (785)                            785                           -                            -                     11                 774                  
Debt refinancing costs -                        -                               -                               -                            -                            (418)                  47                 371                  
Legal matters -                        (2,609)                        -                               2,609                      -                            -                     454              2,155             
Gain on sale of product line -                        354                              -                               (354)                         -                            -                     (82)               (272)                
Termination of distribution agreement (9,866)                 -                               -                               (9,866)                     -                            -                     (141)            (9,725)            

775,308$         539,438$                55,099$                   180,771$             31,087$                -$                  37,539$   112,145$    
Adjusted gross profit % 56.4%
Amortization 6,000$               (29,188)                     -                               35,188                   (5,646)                     -                     9,898         30,936          
As adjusted 510,250$                55,099$                   215,959$             25,441$                -$                  47,437$   24.9% 143,081$    -$                      143,081$      
% of sales 37.1% 4.0% 15.7%
Adjusted diluted EPS 4.59$               

Shares 31,036            113 31,149            
Convertible note hedges -                     
Adjusted diluted shares 31,149            

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 733,032$         478,280$                54,426$                   200,326$             37,297$                -$                  30,606$   18.8% 132,423$    -$                      132,423$      
% of sales 56.1% 36.6% 4.2% 15.3%
EPS 4.29$               4.25$               
Shares 30,846            304 31,150            
Legal matters -                        (5,097)                        -                               5,097                      -                            -                     806              4,291             
Restructuring and related costs 235                       (1,539)                        -                               1,774                      -                            -                     255              1,519             
Product rationalization costs 1,414                  -                               -                               1,414                      -                            -                     203              1,211             
Hurricane impact 955                       -                               -                               955                           -                            -                     829              126                  
Lease impairment -                        (606)                            -                               606 -                            -                     526              80                     
Termination of distributor agreement -                        970                              -                               (970)                         -                            -                     (139)            (831)                
Contingent consideration fair value adjustments -                        41,048                      -                               (41,048)                  -                            -                     (1,591)        (39,457)         

735,636$         513,056$                54,426$                   168,154$             37,297$                -$                  31,495$   99,362$       
Adjusted gross profit % 56.3%
Amortization 6,000$               (28,629)                     -                               34,629                   (5,700)                     -                     9,775         30,554          
As adjusted 484,427$                54,426$                   202,783$             31,597$                -$                  41,270$   24.1% 129,916$    -$                      129,916$      
% of sales 37.1% 4.2% 15.5%
Adjusted diluted EPS 4.17$               

Shares 30,846            304 31,150            
Convertible note hedges -                     
Adjusted diluted shares  31,150            

 

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 676,245$         503,040$                52,602$                   120,603$             39,775$                -$                  16,369$   20.3% 64,459$       -$                      64,459$         
% of sales 54.3% 40.4% 4.2% 9.7%
EPS 2.10$               2.04$               
Shares 30,668            880 31,548            
Acquisition and integration costs 8,617                  (752)                            -                               9,369                      -                            -                     1,207         8,162             
Termination of distributor agreements -                        (2,098)                        -                               2,098                      -                            -                     417              1,681             
Restructuring and related costs 2,035                  (1,578)                        -                               3,613                      -                            -                     930              2,683             
Software implementation costs -                        (6,056)                        -                               6,056                      -                            -                     1,453         4,603             
Contingent consideration fair value adjustments -                        2,421                         -                               (2,421)                     -                            -                     2,037         (4,458)            

686,897$         494,977$                52,602$                   139,318$             39,775$                -$                  22,413$   77,130$       
Adjusted gross profit % 55.2%
Amortization 6,000$               (29,068)                     -                               35,068                   (6,058)                     -                     9,969         31,157          
As adjusted 465,909$                52,602$                   174,386$             33,717$                -$                  32,382$   23.0% 108,287$    -$                      108,287$      
% of sales 37.4% 4.2% 14.0%
Adjusted diluted EPS 3.45$               

Shares 30,668            880 31,548            
Convertible note hedges (142)                  
Adjusted diluted shares  31,406            

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense / 
(Benefit)

Effective Tax 
Rate

Net Income 
(Loss) Basic EPS  Adjustments Diluted EPS

As reported 571,245$         454,039$                47,152$                   70,054$                28,905$                112,011$      9,720$      -13.7% (80,582)$      -$                      (80,582)$        
% of sales 54.6% 43.4% 4.5% 6.7%
EPS (2.68)$              (2.68)$              
Shares 30,040            -                         30,040            
Acquisition and integration costs 4,540                  (10,063)                     -                               14,603                   -                            -                     46,965      (32,362)         
Legal matters -                        (775)                            -                               775                           -                            -                     (462)            1,237             
Restructuring and related costs 1,955                  (786)                            -                               2,741                      -                            -                     6,029         (3,288)            
Software implementation costs -                        (6,769)                        -                               6,769                      -                            -                     14,889      (8,120)            
Contingent consideration fair value adjustments -                        (2,518)                        -                               2,518                      -                            -                     5,538         (3,020)            
Convertible notes premium on extinguishment -                        -                               -                               -                            -                            (103,125)        (61,521)     164,646       
Change in fair value of convertible notes hedges upon 
settlement -                        -                               -                               -                            -                            (5,460)              (3,257)        8,717             
Loss on early extinguishment of debt -                        -                               -                               -                            -                            (3,426)              (2,044)        5,470             

577,740$         433,128$                47,152$                   97,460$                28,905$                -$                  15,857$   52,698$       
Adjusted gross profit % 55.3%
Amortization 6,000$               (27,791)                     -                               33,791                   (4,910)                     -                     9,381         29,320          
As adjusted 405,337$                47,152$                   131,251$             23,995$                -$                  25,238$   23.5% 82,018$       2,978$                84,996$         
% of sales 38.8% 4.5% 12.6%

GAAP to Non-GAAP Reconciliations*

Reconciliations of Reported Net Income (Loss) to Adjusted Net Earnings
(in thousands, except per share amounts, unaudited)

Year Ended December 31, 2023

Year Ended December 31, 2022

Year Ended December 31, 2024

Year Ended December 31, 2025
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Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 750,475$         591,969$                55,884$                   102,622$             31,087$                418$                 24,062$   33.8% 47,055$       -$                      47,055$         
% of sales 54.6% 43.1% 4.1% 7.5%
EPS 1.52$               1.51$               
Shares 31,036            113 31,149            
Operational optimization costs 12,450               (12,926)                     -                               25,376                   -                            -                     4,112         21,264          
Product rationalization costs 22,249               (2,234)                        -                               24,483                   -                            -                     4,940         19,543          
Contingent consideration fair value adjustments -                        (22,951)                     -                               22,951                   -                            -                     1,324         21,627          
Executive transition costs -                        (12,165)                     -                               12,165                   -                            -                     2,812         9,353             
EU medical device regulations -                        -                               (785)                            785                           -                            -                     11                 774                  
Debt refinancing costs -                        -                               -                               -                            -                            (418)                  47                 371                  
Legal matters -                        (2,609)                        -                               2,609                      -                            -                     454              2,155             
Gain on sale of product line -                        354                              -                               (354)                         -                            -                     (82)               (272)                
Termination of distribution agreement (9,866)                 -                               -                               (9,866)                     -                            -                     (141)            (9,725)            

775,308$         539,438$                55,099$                   180,771$             31,087$                -$                  37,539$   112,145$    
Adjusted gross profit % 56.4%
Amortization 6,000$               (29,188)                     -                               35,188                   (5,646)                     -                     9,898         30,936          
As adjusted 510,250$                55,099$                   215,959$             25,441$                -$                  47,437$   24.9% 143,081$    -$                      143,081$      
% of sales 37.1% 4.0% 15.7%
Adjusted diluted EPS 4.59$               

Shares 31,036            113 31,149            
Convertible note hedges -                     
Adjusted diluted shares 31,149            

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 733,032$         478,280$                54,426$                   200,326$             37,297$                -$                  30,606$   18.8% 132,423$    -$                      132,423$      
% of sales 56.1% 36.6% 4.2% 15.3%
EPS 4.29$               4.25$               
Shares 30,846            304 31,150            
Legal matters -                        (5,097)                        -                               5,097                      -                            -                     806              4,291             
Restructuring and related costs 235                       (1,539)                        -                               1,774                      -                            -                     255              1,519             
Product rationalization costs 1,414                  -                               -                               1,414                      -                            -                     203              1,211             
Hurricane impact 955                       -                               -                               955                           -                            -                     829              126                  
Lease impairment -                        (606)                            -                               606 -                            -                     526              80                     
Termination of distributor agreement -                        970                              -                               (970)                         -                            -                     (139)            (831)                
Contingent consideration fair value adjustments -                        41,048                      -                               (41,048)                  -                            -                     (1,591)        (39,457)         

735,636$         513,056$                54,426$                   168,154$             37,297$                -$                  31,495$   99,362$       
Adjusted gross profit % 56.3%
Amortization 6,000$               (28,629)                     -                               34,629                   (5,700)                     -                     9,775         30,554          
As adjusted 484,427$                54,426$                   202,783$             31,597$                -$                  41,270$   24.1% 129,916$    -$                      129,916$      
% of sales 37.1% 4.2% 15.5%
Adjusted diluted EPS 4.17$               

Shares 30,846            304 31,150            
Convertible note hedges -                     
Adjusted diluted shares  31,150            

 

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS  Adjustments Diluted EPS

As reported 676,245$         503,040$                52,602$                   120,603$             39,775$                -$                  16,369$   20.3% 64,459$       -$                      64,459$         
% of sales 54.3% 40.4% 4.2% 9.7%
EPS 2.10$               2.04$               
Shares 30,668            880 31,548            
Acquisition and integration costs 8,617                  (752)                            -                               9,369                      -                            -                     1,207         8,162             
Termination of distributor agreements -                        (2,098)                        -                               2,098                      -                            -                     417              1,681             
Restructuring and related costs 2,035                  (1,578)                        -                               3,613                      -                            -                     930              2,683             
Software implementation costs -                        (6,056)                        -                               6,056                      -                            -                     1,453         4,603             
Contingent consideration fair value adjustments -                        2,421                         -                               (2,421)                     -                            -                     2,037         (4,458)            

686,897$         494,977$                52,602$                   139,318$             39,775$                -$                  22,413$   77,130$       
Adjusted gross profit % 55.2%
Amortization 6,000$               (29,068)                     -                               35,068                   (6,058)                     -                     9,969         31,157          
As adjusted 465,909$                52,602$                   174,386$             33,717$                -$                  32,382$   23.0% 108,287$    -$                      108,287$      
% of sales 37.4% 4.2% 14.0%
Adjusted diluted EPS 3.45$               

Shares 30,668            880 31,548            
Convertible note hedges (142)                  
Adjusted diluted shares  31,406            

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense / 
(Benefit)

Effective Tax 
Rate

Net Income 
(Loss) Basic EPS  Adjustments Diluted EPS

As reported 571,245$         454,039$                47,152$                   70,054$                28,905$                112,011$      9,720$      -13.7% (80,582)$      -$                      (80,582)$        
% of sales 54.6% 43.4% 4.5% 6.7%
EPS (2.68)$              (2.68)$              
Shares 30,040            -                         30,040            
Acquisition and integration costs 4,540                  (10,063)                     -                               14,603                   -                            -                     46,965      (32,362)         
Legal matters -                        (775)                            -                               775                           -                            -                     (462)            1,237             
Restructuring and related costs 1,955                  (786)                            -                               2,741                      -                            -                     6,029         (3,288)            
Software implementation costs -                        (6,769)                        -                               6,769                      -                            -                     14,889      (8,120)            
Contingent consideration fair value adjustments -                        (2,518)                        -                               2,518                      -                            -                     5,538         (3,020)            
Convertible notes premium on extinguishment -                        -                               -                               -                            -                            (103,125)        (61,521)     164,646       
Change in fair value of convertible notes hedges upon 
settlement -                        -                               -                               -                            -                            (5,460)              (3,257)        8,717             
Loss on early extinguishment of debt -                        -                               -                               -                            -                            (3,426)              (2,044)        5,470             

577,740$         433,128$                47,152$                   97,460$                28,905$                -$                  15,857$   52,698$       
Adjusted gross profit % 55.3%
Amortization 6,000$               (27,791)                     -                               33,791                   (4,910)                     -                     9,381         29,320          
As adjusted 405,337$                47,152$                   131,251$             23,995$                -$                  25,238$   23.5% 82,018$       2,978$                84,996$         
% of sales 38.8% 4.5% 12.6%

GAAP to Non-GAAP Reconciliations*

Reconciliations of Reported Net Income (Loss) to Adjusted Net Earnings
(in thousands, except per share amounts, unaudited)

Year Ended December 31, 2023

Year Ended December 31, 2022

Year Ended December 31, 2024

Year Ended December 31, 2025

Adjusted diluted EPS 2.65$               

Shares 30,040            2,656                   32,696            
Convertible note hedges (578)                  
Adjusted diluted shares 32,118            

Gross Profit

Selling & 
Administrative 

Expense

Research & 
Development 

Expense
Operating 

Income
Interest 
Expense

Other 
Expense

Tax
Expense

Effective Tax 
Rate Net Income Basic EPS Adjustments Diluted EPS

As reported 568,036$         414,754$                43,565$                   109,717$             35,485$                1,127$            10,563$   14.4% 62,542$       -$                      62,542$         
% of sales 56.2% 41.0% 4.3% 10.9%
EPS 2.14$               1.94$               
Shares 29,162            3,054                   32,216            
Restructuring and related costs -                        (414)                            -                               414                           -                            -                     109              305                  
Loss on early extinguishment of debt -                        -                               -                               -                            -                            (1,127)              281              846                  

568,036$         414,340$                43,565$                   110,131$             35,485$                -$                  10,953$   63,693$       
Adjusted gross profit % 56.2%
Amortization 6,000$               (27,133)                     -                               33,133                   (13,943)                  -                     11,394      35,682          
As adjusted 387,207$                43,565$                   143,264$             21,542$                -$                  22,347$   18.4% 99,375$       -$                      99,375$         
% of sales 38.3% 4.3% 14.2%
Adjusted diluted EPS 3.21$               

Shares 29,162            3,054                   32,216            
Convertible note hedges (1,273)              
Adjusted diluted shares 30,943            

2025 2024 As Reported

Impact of 
Foreign 

Currency
Constant 
Currency

Orthopedic surgery 574.6$               544.0$                      5.6% -0.1% 5.5%
General surgery 800.1                  763.0                         4.9% -0.2% 4.7%
Net sales 1,374.7$           1,307.0$                  5.2% -0.1% 5.1%

*Refer to our 2025 Annual Report on Form 10-K, included herein, as well as our Form 8-K filings with the SEC on January 28, 2026, February 5, 2025, January 31, 2024, February 2, 2023, and January 26, 2022, for 
additional information regarding our non-GAAP measures.

Year Ended December 31, 2021

% Change from 2024 to 2025

Sales Summary
(in millions, unaudited)
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