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Ledelsespitegning

Bestyrclsen og direktionen har dags dato behandlet
og godkendt drsrapporten for regnskabsdret
01.06.2013 - 31.05.2014 for Biomet Danmark ApS.

Arsrapporten aflgges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.05.2014 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.06.2013 - 31.05.2014,

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Horsens, den 01.07.2014
Horsens, 01.07.2014

Direktion

ﬁmﬂs onrd
LY %
He}mé Giﬁ;sga M,

Bestyrelse
Board of Direct

endat Vermeulen

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Biomet Danmark ApS for the financial
year 01.06.2013 - 31.05.2014.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity's financial position at
31.05.2014 and of the results of its operations for
the financial year 01.06.2013 - 31.05.2014.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
Jerred to therein,

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengige revisors erklarin-
ger

Til kapitalejerne i Biomet Danmark ApS

Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Biomet Danmark ApS
for regnskabsaret 01.06.2013 - 31.05.2014, der omfatter
anvendt regnskabspraksis, resultatopgereise, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et irsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rsregn-
skabet pé grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifelge dansk revisorlov-
givning. Dette kraver, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opni hej grad af
sikkerhed for, om &rsregnskabet er uden vasentlig fejlin-
formation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i drsregn-
skabet. De valgte revisionshandlinger afhaenger af revi-
sors vurdering, herunder vurdering af risici for vesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende
billede. Formdlet hermed er at udforme revisionshandlin-
ger, der er passende efter omstzndighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmassige skan er rime-
lige samt den samlede preesentation af arsregnskabet.

Independent auditor's reports

To the owners of Biomet Danmark ApS

Report on the financial statements

We have audited the financial statements of Biomet
Danmark ApS for the financial year 01.06.2013 -
31.05.2014, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Statements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of financial statements
that are free from material misstatement, whether due to
fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the finan-
cial statements. The procedures selected depend on the
auditor’s judgement, including the assessment of the risks
of material misstatements of the financial statements,
whether due to fraud or error. In making those risk as-
sessments, the auditor considers internal control relevant
to the Entity's preparation of financial statements that
give a true and fair view in order to design audit proce-
dures that are appropriate in the circumstances, but not
Jor the purpose of expressing an opinion on the effective-
ness of the Entity's internal control. An audit also in-
cludes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
Dpresentation of the financial statements.
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Den uafhaengige revisors erklaerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrackkeligt og egnet som grundlag for vores konklusi-
on. :

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.05.2014 samt af resultatet af selskabets
aktiviteter for regnskabséret 01.06.2013 - 31.05.2014 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af rsregnskabet.

Det er pd denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 01.07.2014
Aarhus, 01.07.2014

Deloitte
Statsautoriseret Revisionspartnerselskab

Henrik Vedel Steerf Anidérsen
statsautoriseret revisor
State Authorised Public Accountant

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Jfair view of the Company’s financial position at
31.05.2014 and of the results of its operations for the
financial year 01.06.2013 - 31.05.2014 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Management commentary

Hoved- og negletal

Financial highlights
Hovedtal

Key figures
Bruttofortjeneste

Gross profit
Driftsresultat

Operating profit/loss
Resultat af finansielle
poster

Net financials

Arets resultat
Profit/loss for the year

Samlede aktiver

Total assets
Investeringer i materi-
elle anlegsaktiver

Investments in property, plant
and equipment

Egenkapital
Equity

Nogletal

Ratios
Egenkapitalens for-
rentning (%)

Return on equity (%)

2013/14 2012/13 2011/12 2010/11 2009/10
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
37.980 36.202 33.828 28.454 32.030
4.992 5.349 5.982 5.811 10.216

(208) (706) (1.070) (987) (1.184)
3.633 2.564 2.835 2.686 6.027
81.107 83.415 94.761 96.064 88.790
7.997 11.453 15.264 5.148 7.035
64.081 53.732 51.168 47.119 44.432
6,2 4,9 5.8 5.9 14,6
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Ledelsesberetning

Hovedaktivitet
Virksomheden forhandler kirurgisk udstyr og hjel-
pemidler til brug for sundhedssektoren.

Udvikling i aktiviteter og ekonomiske
forhold

Virksomhedens resultatopgerelse for 2013/14 udvi-
ser et overskud for skat pa 1.186 t.kr.

Usikkerhed vedrerende indregning og
méling
Ingen usikkerhed.

Forventet udvikling
Virksomheden forventer en fortsat positiv udvik-
ling.

Seerlige risici
Forretningsmzessige risici
Udviklingen i sundhedssektoren.

Finansielle risici
Begransede sarlige risici.

Videnressourcer

Virksomheden har gode interne ressourcer, som
kender markedet og produkterne meget godt. Her-
udover kan virksomheden treekke pé en meget om-
fattende videnbank hos koncernrelaterede selskaber.

Miljemaessige forhold

Salgsselskab med lille indflydelse p3 det eksterne
milje. De produkter, virksomheden selger, har in-
gen eller lille miljemzessig pavirkning.

Management commentary

Primary activities
The Enterprise sells surgical equipment and aids for
the health sector.

Development in activities and finances

The Enterprise’s income statement for 2013/14
shows a profit before tax of DKK 1,186k.

Uncertainty relating to recognition and
measurement

No uncertainty.

Outlook

The Enterprise expects a continued positive devel-

opment.

Particular risks
Business risks
Development in the health sector.

Financial risks

Limited special risks.

Intellectual capital resources

The Enterprise has good internal resources who
know the market and the products very well. In ad-
dition to this, the Enterprise can draw on a very
extensive knowledge bank at group-related compa-

nies.

Environmental performance
Sales company with small influence on the external
environment. The products sold by the Enterprise

have no or small environmental influence.
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Ledelsesberetning

Forsknings- og udviklingsaktiviteter
De primare forsknings- og udviklingsaktiviteter
sker hos koncernrelaterede selskaber.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af rsrap-
porten.

Management commentary

Research and development activities
The primary research and development activities

take place at group-related companies.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Pengestramsopgerelse er ikke medtaget ifelge &rs-
regnskabslovens § 86, stk. 4.

Arsregnskabet er aflagt efter samme regnskabsprak-
sis som sidste ar.

Generelt om indregning og miling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde virksomheden, og
aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir virksomhe-
den som felge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil frag virksom-
heden, og forpligtelsens veerdi kan méles pélideligt.

Ved foerste indregning maéles aktiver og forpligtelser
til kostpris. Méling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden &rsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterede pa balancedagen.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-

Dprises (medium).

The cash flow statement is not included in the annu-
al report in accordance with Section 86(4) of the

Danish Financial Statements Act.

The accounting policies applied for these financial
statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.
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Anvendt regnskabspraksis

I resultatopgerelsen indregnes indtagter, i takt med at
de indtjenes, mens omkostninger indregnes med de
beleb, der vedrerer regnskabsaret.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gzldsforpligtelser og andre monetzre poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen p& henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansiclle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetzre aktiver, der er kebt i fremmed valuta,
omregnes til historiske kurser.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomszet-
ning, andre driftsindtagter, omkostninger til ravarer
og hjzlpematerialer og eksterne omkostninger.

Nettoomsatning

Nettoomsetning ved salg af handelsvarer og fer-
digvarer indregnes i resultatopgerelsen, nér levering
og risikoovergang til keber har fundet sted. Netto-
omsetning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
verdien af det fastsatte vederlag.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
Statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated

using historical rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, other oper-
ating income, cost of raw materials and consuma-

bles and external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.
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Anvendt regnskabspraksis

Vareforbrug

Vareforbrug omfatter regnskabsirets vareforbrug
malt til kostpris, reguleret for s@dvanlige lagerned-
skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgir endvidere nedskrivninger af tilgode-
havender indregnet under omsztningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter len og gager sével
som omkostninger til social sikring, pensioner o.L
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver bestdr af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restveerdier og brugstider for de enkelte aktiver og
gennemferte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlegsak-

tiver.

Andre finansielle indtsegter

Andre finansielle indtaegter bestar af modtagne ud-
bytter o.l. fra andre verdipapirer og kapitalandele,
renteindtaegter, herunder renteindtaegter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrarende vaerdipapirer, geld og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgerelser under acontoskatteordnin-

gen mv.

Accounting policies

Cost of sales
Cost of sales comprises costs of sales for the finan-
cial year measured at cost, adjusted for ordinary

inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, net capital gains on securities, payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the
Danish Tax Prepayment Scheme eic.
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Anvendt regnskabspraksis

Finansielle omkostninger fra tilknyttede virk-
somheder

Finansielle omkostninger fra tilknyttede virksomhe-
der bestdr af renteomkostninger mv. fra geeld til
tilknyttede virksomheder.

Andre finansielle omkostninger

Andre finansielle omkostninger bestir af renteom-
kostninger, herunder renteomkostninger fra geld til
tilknyttede virksomheder, nettokurstab vedrerende
vardipapirer, gald og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tilleg under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fares til posteringer direkte pd egenkapitalen.

Balancen

Goodwill

Goodwill afskrives linert over den vurderede
brugstid, der fastlegges pad baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger sedvanligvis 5 ar, men
kan i visse tilfeelde udgere op til 20 &r for strategisk
erhvervede virksomheder med en steerk markedspo-
sition og langsigtet indtjeningsprofil, hvis den len-
gere afskrivningsperiode vurderes bedre at afspejle
nytten af de pdgaeldende ressourcer.

Goodwill nedskrives til genindvindingsvaerdi, hvis
denne er lavere end den regnskabsmeessige verdi.

Accounting policies
Financial expenses from group enterprises

Financial expenses from group enterprises comprise
interest expenses etc from payables to group enter-

prises.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and transactions in foreign currencies, amorti-
sation of financial liabilities as well as tax sur-
charge under the Danish Tax Prepayment Scheme

etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet
Goodwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually five years, however,
in certain cases it may be up to 20 years for strate-
gically acquired enterprises with a strong market
position and a long-term earnings profile if the
longer amortisation period is considered to give a
better reflection of the benefit from the relevant

resources.

Goodwill is written down to the lower of recovera-

ble amount and carrying amount.
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Anvendt regnskabspraksis

Materielle anlzegsaktiver

Produktionsanleg og maskiner samt andre anleg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleveranderer og lenninger. For finansielt lea-
sede aktiver udger kostprisen den laveste vardi af
dagsvaerdien af aktivet og nutidsvaerdien af de frem-
tidige leasingydelser.

Indirekte produktionsomkostninger i form af indi-
rekte henfarbare personaleomkostninger og afskriv-
ninger pd immaterielle og materielle anlagsaktiver,
der er anvendt i fremstillingsprocessen, indregnes i
kostprisen baseret p4 det medgiede timeforbrug for
det enkelte aktiv.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages lineare afskrivninger baseret pa folgende vur-
dering af aktivernes forventede brugstider:

Instrumenter 4 ar
Andre anlzg, driftsmateriel og inventar 3-54r
Indretning af lejede lokaler 5ér

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udger afskrivningsperi-
oden maksimalt aftaleperioden.

Accounting policies

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-

es.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-manufactured assets, cost
comprises direct and indirect costs of materials,
components, subsuppliers and labour costs. For
assets held under finance leases, cost is the lower of
the asset’s fair value and present value of future

lease payments.

Indirect production costs in the form of indirect
attributable staff costs and amortisation of intangi-
ble assets and depreciation on property, plant and
equipment used in the development process are
recognised in cost based on time spent on each as-

set.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the Sfollowing
estimated useful lives of the assets:

Instruments 4 years
Other fixtures and fittings, tools and

equipment 3-5 years
Leasehold improvements S years

For leasehold improvements and assets subject to
Jfinance leases, the depreciation period cannot ex-
ceed the contract period.
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Anvendt regnskabspraksis

Materielle anlegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Varebeholdninger

Varebeholdninger méles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Kostprisen for handelsvarer, révarer og hjzlpemate-
rialer omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til révarer, hjalpematerialer og direkte
len samt indirekte produktionsomkostninger.

Nettorealisationsvardi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel vardi, med fradrag
af nedskrivninger til imedegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige verdi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Accounting policies

Praperty, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Inventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost of goods for resale, raw materials and con-
sumables consists of purchase price plus delivery
costs. Cost of manufactured goods and work in pro-
gress consists of costs of raw materials, con-
sumables, direct labour costs and indirect produc-

tion costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.
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Anvendt regnskabspraksis

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Periodeafgrznsningsposter
Periodeafgrensningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrerer efter-
folgende regnskabsér. Periodeafgreensningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestiender.

Operationelle leasingaftaler

Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezrt i resultatopgerelsen over
leasingperioden.

Andre finansielle forpligtelser
Andre finansielle forpligtelser méles til amortiseret
kostpris, der seedvanligvis svarer til nominel veerdi.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Accounting policies

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year'’s taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

Hoved- og negletal

Hoved- og negletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Nogletal 2010”.

Nogletal Beregningsformel
Egenkapitalens forrentning (%) Arets resultat x 100

Gns. egenkapital
Negletal udtrykker

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-
ne har investeret i virksomheden.

Accounting policies

Financial highlights

Financial highlights are defined and calculated in
"Recommendations & Ratios
2010" issued by the Danish Society of Financial
Analysts.

accordance with

Ratios Calculation formula

Return on equity (%) Profit/loss for the year x 100
Average equity

Ratios reflect

Return on equity

The Entity's return on capital invested in the Entity

by the owners.
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Resultatopgerelse for 2013/14
Income statement for 2013/14

Note 2013/14 2012/13

Notes DKK DKK
Bruttofortjeneste 37.979.862 36.202.124
Gross profit
Personaleomkostninger 1 (20.297.724) (19.070.349)
Staff costs
Af- og nedskrivninger 2 (12.689.958) (11.782.366)
Amortisation, depreciation and impairment losses
Driftsresultat 4.992.180 5.349.409
Operating profit/loss
Andre finansielle indtagter 0 9.511
Other financial income
Finansielle omkostninger fra tilknyttede virksomheder (185.950) (686.406)
Financial expenses from group enterprises
Andre finansielle omkostninger (22.017) (28.964)
Other financial expenses
Resultat af ordinaere aktiviteter for skat 4.784.213 4.643.550
Profitlloss from ordinary activities before tax
Skat af ordinaert resultat 3 (1.151.262) (2.079.297)
Tax on profit/loss from ordinary activities
Arets resultat 3.632.951 2.564.253
ProfitAoss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabsaret indregnet under egenkapitalen 5.000.000 0
Dividend for the financial year recognised in equity
Overfort resultat (1.367.049) 2.564.253
Retained earnings

3.632.951 2.564.253
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Balance pr. 31.05.2014

Bolance sheet at 31.05.2014

Goodwill
Goodwill

Immaterielle anlzegsaktiver
Intangible assets

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler

Leasehold improvements

Materielle anlsegsaktiver
Property, plant and equipment

Anlzgsaktiver

Fixed assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Udskudt skat

Deferred tax
Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Note 2013/14 2012/13
Notes DKK DKK
22.408 2.013.724

4 22.408 2.013.724
18.777.883 21.330.225

161.466 296.251

49.636 64.423

5 18.988.985 21.690.899
19.011.393 23.704.623

30.595.187 39.190.353

30.595.187 39.190.353

16.022.127 10.980.404

1.320.153 2.038.909

2.737.594 1.512.296

16.373 21.297

442.822 517.664

20.539.069 15.070.570
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Balance pr. 31.05.2014

Balance sheet at 31.05.2014

Likvide beholdninger
Cash

Omsztningsaktiver

Clurrent assets

Aktiver

Assets

10.961.691

5.449.406

62.095.947

59.710.329

81.107.340

83.414.952
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Balance pr. 31.05.2014

Balance sheet at 31.05.2014

Virksomhedskapital
Contributed capital

Overfert overskud eller underskud

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital

Egquity

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden gald
Other payables

Kortfristede gzldsforpligtelser

Current liabilities other than provisions

Gzldsforpligtelser

Liabllities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commimments

Ejerforhold
Ownership

Koncernforhold

Consolidation

Note

Notes

2013/14
DKK

2012/13
DKK

1.000.500

58.080.010

5.000.000

1.000.000

52.731.759

0

64.080.510

53.731.759

1.217.158

2.450.919

2.430.377

10.928.376

382.408

17.837.673

2.089.684

9.373.428

17.026.830

29.683.193

17.026.830

29.683.193

81.107.340

83.414.952
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Egenkapitalopgerelse for 2013/14

Statement of changes in equity for 2013/14

Overfart Forslag til
Virksomheds-  overskud eller udbytte for
kapital underskud  regnskabsiret I alt
Proposed dividend
Jor the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
Egenkapital primo 1.000.000 52.731.759 0 53.731.759
Equity beginning of year
Kapitalforhejelse 500 6.715.300 0 6.715.800
Increase of capital
Arets resultat 0 (1.367.049) 5.000.000 3.632.951
Prafit/loss for the year
Egenkapital ultimo 1.000.500 58.080.010 5.000.000 64.080.510

Equity end of year
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Noter
Notes
2013/14 2012/13
DKK DKK
1. Personaleomkostninger
1. Staff costs
Gager og len 19.036.352 17.874.984
Wages and salaries
Pensioner 846.603 816.384
Pension costs
Andre omkostninger til social sikring 414.769 378.981
Other social security costs
20.297.724 19.070.349
Gennemsnitligt antal fuldtidsansatte medarbejdere 27 27
Average number of full-time employees
2013/14 2012/13
DKK DKK
2. Af- og nedskrivninger
2. Amortisation, depreciation and impaeirment losses
Afskrivninger pd immaterielle anlegsaktiver 1.991.316 1.991.316
Amortisation of intangible assets
Afskrivninger p& materielle anlegsakiiver 10.116.081 9.502.892
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver 582.561 288.158
Praofit/loss from sale of intangible assets and property, plant and equipment
12.689.958 11.782.366
2013/14 2012/13
DKK DKK
3. Skat af ordinzert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat 2.376.560 2.640.684
Current tax
Zndring af udskudt skat (1.469.857) (561.387)
Change in deferred tax
Effekt af @ndrede skattesatser 244.559 0
Effect of changed tax rates _
1.151.262 2.079.297
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Noter

Notes

4. Immaterielle anleegsaktiver
4. Intangible assets

Kostpris primo

Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmeaessig veerdi ultimo
Carrying amount end of year

Goodwill
Goodwill
DKK

29.232.375

29.232.375

(27.218.651)

(1.991.316)

(29.209.967)

22.408
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Noter
Notes
Produktions-  Andre anlzg,
anleg og ma-  driftsmateriel Indretning af
skiner og inventar lejede lokaler
Other fixtures and
Plant and Sfittings, tools and Leasehold impro-
machinery equipment vements
DKK DKK DKK
5. Materielle anleegsaktiver
5. Property, plant and equipment
Kostpris primo 71.685.777 1.744.803 1.233.819
Cost beginning of year
Tilgange 7.981.248 0 15.480
Additions
Afgange (3.372.012) 0 0
Disposals
Kostpris ultimo 76.295.013 1.744.803 1.249.299
Cost end of year
Af- og nedskrivninger primo (50.355.552) (1.448.552) (1.169.396)
Depreciation and impairment losses beginning of year
Arets afskrivninger (9.951.029) (134.785) (30.267)
Depreciation for the year
Tilbagefersel ved afgange 2.789.451 0 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (57.517.130) (1.583.337) (1.199.663)
Depreciation and impairment losses end of year
Regnskabsmzessig veerdi ultimo 18.777.883 161.466 49.636
Carrying amount end of year
Pilydende Nominel
Antal veerdi vaerdi
Nontinal
Number Par value value
DKK DKK
6. Virksomhedskapital
6. Contributed capital
Ordingere aktier 1.005.000 1,00 1.000.500

Ordinary shares

1.005.000

1.000.500
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Noter

Notes

2013/14 2012/13 2011/12 2010/11 2009/10
DKK DKK DKK DKK DKK
Bevegelser i virksomhedskapitalen
Changes in contributed capital
Virksomhedskapital primo 1.000.000 1.000.000 1.000.000 1.000.000 1.000.000
Contributed capital beginning of year
Kapitalforhejelse 500 0 0 0 0
Increase of capital
Virksomhedskapital ultimo 1.000.500 _1.000.000  1.000.000 1.000.000  1.000.000
Contributed capital end of year
2013/14 201213
DKK DKK

7. Ikke-indregnede leje- og leasingforpligtelser
7. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udleb 6.463.840 7.356.934

Commitments under rental agreements or leases until expiry

8. Ejerforhold

8. Ownership
Virksomheden har registreret falgende aktionzrer med mere end 5% af aktiekapitalens stemmerettigheder eller
palydende veerdi:

The Enterprise has registered the  following shareholders to hold more than 5% of the voting rights or nominal value of the share capital:

Biomet Europe BV, Toermalijning 600, 3316 LC Dordrecht, The Netherlands
Biomet Europe BV, Toermalijning 600, 3316 LC Dordrecht, The Netherlands

9. Koncernforhold

9. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern;
Name and registered office of the Parent Ppreparing consolidated financial statements for the largest group:

Biomet Inc., 56 East Bell Drive, Indiana, USA
Biomet Inc., 56 East Bell Drive, Indiana, USA

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Biomet Europe BV, Toermalijning 600, 3316 LC Dordrecht, The Netherlands
Biomet Europe BV, Toermalijning 600, 3316 LC Dordrecht, The Netherlands



