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Ledelsespitegning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt #rsapporten for regaskabshret
01.06.2015 - 31.12.2015 for Biomet Danmark ApS.

Arsrepporten aflzgges i overensstemmelse med
Arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansiclle stilling pr. 31.12.2015 sami af
resultatet af virksomhedens  aktiviteter og

pengestromme  for regnskabsiret 01.062015 -
31.12.2015.

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

Avsrapporten  indstilles til generalforsamlingens
godkendelse.

Horsens, den 18.03.2016
Horsens, 18.03.2016

Direktion
Executive Bowrd

Bo Vendelboe Ertmer

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 01.06.2015 - 31.12.2015.

The anmual 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
31.12.2015 and of the results of its operations and
cash flows for the financial year 01.06.2015 -
31.12.2015,

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.

Antony Massarella Michae] Persson

Bo Vendelboe Ertner
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Den uafhangige revisors erklaerin-
ger

Til kapitalejeren i Biomet Danmark ApS

Pétegning pa arsregnskabet

Vi har revideret drsregnskabet for Biomet Danmark ApS
for regnskabséret 01.06.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse, pengestremsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa 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 opné hej grad af
sikkerhed for, om &rsregnskabet er uden vasentlig fejlin-
formation.

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaenger af revi-
sors vurdering, herunder vurdering af risici for vaesentlig
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. Formélet hermed er at udforme revisionshandlin-
ger, der er passende efter omstendighederne, 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 skon er rime-
lige samt den samlede praesentation af drsregnskabet.

Independent auditor's reports

To the owner of Biomet Danmark ApS

Report on the financial statements

We have audited the financial statements of Biomet
Danmark ApS jfor the financial year 01.06.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity, cash flow statement 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

QOur 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
for 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
presentation of the financial statements.
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Den uathangige revisors erklzerin-
ger

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets ak-
tiviteter og pengestremme for regnskabséret 01.06.2015 -
31.12.2015 i overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillzeg til den udforte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
geme 1 ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 18.03.2016
Aarhus, 18.03.2016

Deloitte
Statsautoriseret Revisionspartnerselskab
7
Z,
Henrik Vedel Steen’ Andersen

statsautoriseret revisor
State Authorised Public Accountant

CVR-nr. 33963556
Central Business Registration No. 33963556

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
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations and cash flows for the
Sfinancial year 01.06.2015 - 31.12.2015 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 qudit
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

2015
DKK'(000

2014/15
DKK'000

2010/11
DKK'000

2011/12
DKK'000

2012/13
DKK'000

Hoved- og negletal

Financial highlights

Hovedtal
Key figures

Bruttofortjeneste 21.035

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 materiel-
le anlaegsaktiver
Investments in property, plant
and equipment

Egenkapital

Equity

1.014

(30)
698

82.023

3.425

62.765

Negletal

Ratios

Egenkapitalens forrent-
ning (%)

Return on equity (%)

1,1

Hovedaktivitet

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

Udvikling i aktiviteter og ekonomiske
forhold

Virksomhedens resultatopgerelse for 2015 udviser
et overskud for skat pa 698 t.kr.

Usikkerhed vedrerende indregning og
maling
Der vurderes ikke at vaere saerlig usikkerhed vedre-

rende indregning og méling.

32.428

4.854

(37)
2.986

92.087

3.703

62.066

4,7

37.980 36.202 28.454

4.992 5.349 5.811

(208) (706) (987)

3.633 2.564 2.686

81.107 83.415 96.064

7.997 11.453 5.148

64.081 53.732 47.119

6,2 5,1 5,9

Primary activities
The Enterprise sells surgical equipment and aids for

the health sector.
Development in activities and finances

The Enterprise’s income statement for 2015 shows a
profit before tax of DKK 698k.

Uncertainty relating to recognition and
measurement
No special uncertainty is found to exist relating to

recognition and measurement.
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Ledelsesberetning

Forventet udvikling

Virksomheden er opkebt af Zimmer Europe Hol-
dings BV. Opkebet betyder en forventet nedgang pa
to forretningsomréder, der vil blive solgt fra af hen-
syn il konkurrencemyndighederne i EU. Det for-
ventes dog, at der kan hestes stor synergi af sam-
menleegningen med Zimmer, hvorfor der forventes
en positiv fremtidig udvikling i den danske afdeling

under en ny samlet koncern.

Seerlige risici

Forretningsmaessige 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 traekke pd en meget om-

fattende videnbank hos koncernrelaterede selskaber.

Miljomeaessige forhold

Virksomheden er et salgsselskab med begrenset
indflydelse pa det eksterne milje. De produkter,
virksomheden szlger, har ingen eller meget begran-

set miljemaessig pavirkning.

Forsknings- og udviklingsaktiviteter
De primzre forsknings- og udviklingsaktiviteter

sker hos koncernrelaterede selskaber.

Management commentary

Outlook

The Enterprise was acquired by Zimmer Europe
Holdings BV. The acquisition will result in an ex-
pected decline in two business areas, which will be
divested due to the EU competition authorities. It is,
however, expected that large synergies will be
gained from the merger with Zimmer for which rea-
son a positive future development is expected in the

Danish branch under a new combined group.

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

The Enterprise is a sales company with limited in-
fluence on the external environment. The products
sold by the Enterprise have no or very limited envi-

ronmental influence.

Research and development activities

The primary research and development activities

take place at group-related companies.
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Ledelsesberetning

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af arsrap-

porten.

Management commentary

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).

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
wkonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan méles pélideligt.

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 ekonomiske fordele vil fragd virksom-

heden, og forpligtelsens vardi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden &rsrap-
porten afleegges, og som be- eller afkraefier forhold,

der eksisterede pa balancedagen.

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

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-

prises (medium).

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

Sfinancial 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.

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

amounts atiributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetaere 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 pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anleegsaktiver, varebeholdninger og andre ikke-
monetaere aktiver, der er kebt i fremmed valuta,

omregnes il historiske kurser.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, andre driftsindtegter, omkostninger til rdvarer

og hjelpematerialer og eksterne omkostninger.

Nettoomszetning

Nettoomsatning ved salg af handelsvarer og fzr-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til keber har fundet sted. Netto-
omsatning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-

vardien af det fastsatte vederlag.

Vareforbrug
Vareforbrug omfatter regnskabsérets vareforbrug
malt til kostpris, reguleret for saedvanlige lagermned-

skrivninger.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the tramsaction 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.

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

inventory write-downs.
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Andre eksterne omkostninger

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

havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter len og gager savel
som ombkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestar 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 omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gald til
tilknyttede virksomheder, nettokurstab vedrerende
veerdipapirer, geeld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt

tillag under acontoskatteordningen mv.

Skat

Arets skat, der bestér af irets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pd egenkapitalen med den del, der kan hen-

Accounting policies

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 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

efc.

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 direcily in
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fores til posteringer direkte pa egenkapitalen.

Balancen

Goodwill

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

nytten af de pageldende ressourcer.

Goodwill nedskrives til genindvindingsveerdi, hvis

denne er lavere end den regnskabsmassige verdi.

Materielle anlzegsaktiver

Produktionsanleeg og maskiner samt andre anlaeg,
driftsmateriel og inventar maéles 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
dagsveerdien af aktivet og nutidsveerdien af de frem-

tidige leasingydelser.

Indirekte produktionsomkostninger i form af indi-

rekte henfarbare personaleomkostninger og afskriv-

Accounting policies

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.

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-

€s.

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-
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ninger pd immaterielle og materielle anlaegsaktiver,
der er anvendt i fremstillingsprocessen, indregnes i
kostprisen baseret pa det medgaede timeforbrug for
det enkelte aktiv.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages linesere afskrivninger baseret pa felgende vur-

dering af aktivernes forventede brugstider:

Instrumenter 4 &r
Andre anleeg, driftsmateriel og inventar 3-5ar
Indretning af lejede lokaler 5 ar

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udger afskrivningsperi-

oden maksimalt aftaleperioden.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-

skabsmaessige veaerdi.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor

denne er lavere.

Kostprisen for handelsvarer, rdvarer og hjeelpemate-
rialer omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjzlpematerialer og direkte

len samt indirekte produktionsomkostninger.

Nettorealisationsvaerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-

relsesomkostninger og omkostninger, der skal af-

Accounting policies

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 following

estimated useful lives of the assets:

Instruments 4 years
Other fixtures and fittings, tools and

equipment 3-5 years
Leasehold improvements 3 yvears

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-

ceed the contract period.

Property, 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.
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Anvendt regnskabspraksis
holdes for at effektuere salget.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris, der
saedvanligvis svarer til nominel verdi, med fradrag

af nedskrivninger til imedegaelse af forventede tab.

Udskudt skat

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

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

tiver.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabsér. Periodeafgraensningsposter

males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter bankindestaender.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezert i resultatopgerelsen over

Ieasingperioden.

Accounting policies

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.

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 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.
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Anvendt regnskabspraksis

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret

kostpris, der seedvanligvis svarer til nominel verdi.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Pengestroemsopgeorelsen

Pengestramsopgerelsen viser pengestremme vedre-
rende drift, investeringer og finansiering samt likvi-

derne ved regnskabsarets begyndelse og slutning.

Pengestromme vedrerende driftsaktiviteter prasen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, eendring i driftskapital og betalt selskabsskat.

Pengestreomme vedrerende investeringsaktiviteter
omfatter betalinger i forbindelse med keb og salg af
virksomheder, aktiviteter og finansielle anlaegsakti-
ver samt keb, udvikling, forbedring og salg mv. af
immaterielle og materielle anlagsaktiver, herunder

anskaffelse af finansielt leasede aktiver.

Pengestromme vedrerende finansieringsaktiviteter
omfatter eendringer i sterrelse eller sammensatning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af 1an, indgaelse
af finansielle leasingaftaler, afdrag pa rentebzrende
geld, keb af egne aktier og betaling af udbytte.

Accounting policies

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.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and

the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-

es paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, development, improvement and
sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-

der finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,

and payment of dividend.
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Anvendt regnskabspraksis

Likvider omfatter likvide beholdninger og kortfri-
stede vaerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgeeld.

Hoved- og negletal
Hoved- og negletal er defineret og beregnet i over-

ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Nogletal 2015”.

Nogletal Beregningsformel

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Nogletal udtrykker
Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-

ne har investeret i virksomheden.

Accounting policies

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less

short-term bank debt,

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial

Analysts.

Ratios Calculation formula

Profit/loss for the year x 100
Average equity

Return on 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 2015

Income statement for 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle omkostninger

Other financial expenses

Resultat af ordinzre aktiviteter for skat

Profit/loss from ordinary activities before tax

Skat af ordineert resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2015 2014/15
Notes DKK DKK
21.035.311 32.427.502

1 (15.770.079) (18.402.852)

2 (4.251.514) (9.170.684)
1.013.718 4.853.966

(29.516) (36.883)
984.202 4.817.083

3 (286.092) (1.831.144)
698.110 2.985.939
698.110 2.985.939
698.110 2.985.939
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Note 2015 2014/15
Notes DKK DKK
Goodwill 0 0
Goodwill
Immaterielle anlzegsaktiver 4 0 0
Intangible assets
Produktionsanlzg og maskiner 10.526.217 13.287.933
Plant and machinery
Andre anlzg, driftsmateriel og inventar 125.151 137.130
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 35.831 39.032
Leasehold improvements
Materielle anleegsaktiver 5 10.687.199 13.464.095
Property, plant and equipment
Anlaegsaktiver 10.687.199 13.464.095
Fixed assets
Fremstillede varer og handelsvarer 28.419.999 30.794.190
Manufactured goods and goods for resale
Forudbetalinger for varer 218.792 218.792
Prepayments for goods
Varebeholdninger 28.638.791 31.012.982
Inventories
Tilgodehavender fra salg og tjenesteydelser 16.589.611 14.124.224
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 401.057 2.968.205
Receivables from group enterprises
Udskudt skat 1.800.394 2.159.645
Deferred tax
Periodeafgraensningsposter 0 89.702
Prepayments
Tilgodehavender 18.791.062 19.341.776

Receivables
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

23.906.079 28.267.922
71.335.932 78.622.680
82.023.131 92.086.775
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital
Overfort overskud eller underskud

Retained earnings
Egenkapital

Eguity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geld
Other payables

Kortfristede gzldsforpligtelser

Current liabilities other than provisions

Galdsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Eventualforpligtelser

Contingent liabilities

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2015 2014/15
Notes DKK DKK
6 1.000.500 1.000.500
61.764.059 61.065.949
62.764.559 62.066.449
944.595 433.289
6.666.332 14.871.819
774.299 2.823.572
10.873.346 11.891.646
19.258.572 30.020.326
19.258.572 30.020.326
82.023.131 92.086.775
8
9
10
11
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo
Equity beginning of vear

Arets resultat
Profit/loss for the year
Egenkapital ultimo

Egquity end of year

Overfort

Virksom- overskud eller
hedskapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
1.000.500 61.065.949 62.066.449
0 698.110 698.110
1.000.500 61.764.059 62.764.559
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Pengestromsopgorelse for 2015
Cash flow statement for 2015

Driftsresultat
Operating prafit/loss

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Andring i arbejdskapital
Working capital changes

Pengestremme vedrerende ordinzer primeer drift
Cash flows from ordinary primary activities

Betalte finansielle omkostninger
Financial income paid

Refunderet/(betalt) selskabsskat
Income taxes refunded/(paid)

Pengestromme vedrerende drift
Cash flows from operating activities

Kab mv. af materielle anlagsaktiver
Acquisition etc of property, plant and equipment

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Pengestromme vedrerende investeringer
Cash flows from investing activities

Udbetalt udbytte

Dividend paid

Pengestremme vedrerende finansiering
Cash flows from financing activities

Andring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo

Cash and cash equivalents beginning of year

Likvider ultimo

Cash and cash equivalents end of year

Note 2015 2014/15
Notes DKK DKK
1.013.718 4.853.966
4.251.514 9.170.684
7 (6.143.827) 13.637.440
(878.595) 27.662.090
(29.516) (36.883)
(1.619.607) (1.695.590)
(2.527.718) 25.929.617
(3.425.066) (3.703.146)
1.590.941 79.760
(1.834.125) (3.623.386)
0 (5.000.000)
0 (5.000.000)
(4.361.843) 17.306.231
28.267.922 10.961.691
23.906.079 28.267.922
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og len

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring

Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger pa immaterielle anlaegsaktiver

Amortisation of intangible assets

Afskrivninger pd materielle anlagsaktiver
Depreciation on property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver
Profit/loss from sale of intangible assets and property, plant and equipment

3. Skat af ordingert resultat

3. Tax on profit/loss from ordinary activities

Aktuel skat

Current tax

Zndring af udskudt skat

Change in deferred tax

Regulering vedrerende tidligere &r
Adjustment relating to previous years

2015 2014/15
DKK DKK
14.529.787 15.634.777
1.141.265 2.376.112
99.027 391.963
15.770.079 18.402.852
19 27
2015 2014/15
DKK DKK
0 22.408
4.611.022 9.148.276
(359.508) 0
4.251.514 9.170.684
2015 2014/15
DKK DKK
0 1.749.575
359.251 577.949
(73.159) (496.380)
286.092 1.831.144
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Noter

Notes

4. Immaterielle anlaegsaktiver

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

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

(29.232.375)

(29.232.375)
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Noter

Notes

5. Materielle anlaegsaktiver
5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Tilbagefarsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of year

Regnskabsmsessig veerdi ultimo
Carrying amount end of year

6. Virksomhedskapital

6. Contributed capital

Ordinaere anparter
Ordinary shares

Produktions-  Andre anl=g,
anlegog  driftsmateriel Indretning af
maskiner og inventar  Iejede lokaler
Other fixtures and
Plant and fittings, tools and Leasehold impro-
machinery equipment vements
DKK DKK DKK
67.978.687 1.744.803 1.249.299
3.425.066 0 0
(12.555.281) (629.832) 0
58.848.472 1.114.971 1.249.299
(54.690.754) (1.607.673) (1.210.267)
(4.595.842) (11.979) (3.201)
10.964.341 629.832 0
(48.322.255) (989.820) (1.213.468)
10.526.217 125.151 35.831
Pilydende Nominel
Antal vaerdi vaerdi
Nominal
Number Par value value
DKK DKK
1.000.500 1,00 1.000.500
1.000.500 1.000.500
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Notes

Bevaegelser i virksomhedskapitalen

Changes in contributed capital

Virksomhedskapital primo

Contributed capital beginning of year

Kapitalforhejelse

Increase of capital

Virksomhedskapital ultimo
Contributed capital end of year

7. Andring i arbejdskapital

7. Working capital changes
Zndring i varebeholdninger

Increase/decrease in inventories

Andring i tilgodehavender

Increase/decrease in receivables

Zndring i leverandergeld mv.
Increase/decrease in trade payables etc

8. Ikke-indregnede leje- og leasingforpligtelser

8. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udleb

2015 2014/15 2012/13 2011/12 2010/11
DKK DKK DKK DKK DKK
1.000.500  1.000.500  1.000.000  1.000.000  1.000.000
0 0 500 0 0
1.000.500  1.000.500  1.000.500  1.000.000  1.000.000
2015 2014/15

DKK DKK

2.374.191 417.795

194.463 619.344

(8.712.481) 12.600.301

(6.143.827) 13.637.440

2015 2014/15

DKK DKK

5.628.010 5.320.758

Commitments under rental agreements or leases until expiry

9. Eventualforpligtelser

9. Contingent liabilities

Biomet Danmark ApS blev stevnet af konkurrenten Heraeus Medical AB ved Se- og Handelsretten den 31.
august 2015 som led i en rakke retssager, som verserer i Europa og USA mellem Biomet- og Heraeus-
selskaber. Heraeus gor gzldende, at Biomet udnyttede Heraeus’ erhvervshemmeligheder ved udviklingen af en

knoglecement, som blev bragt pa markedet i august 2005.

I den danske sag gor Heraeus Medical AB gzldende, at Biomet Danmark ApS skal ophere med salget af 5
navngivne knoglecementer, som efter Heracus Medical AB’s opfattelse er udviklet ved brug af de navnte er-
hvervshemmeligheder. Der er endvidere nedlagt pastand om betaling af kr. 100.000 med forbehold for &ndring

af kravet pé et senere tidspunkt.
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Noter

Notes

Biomet Danmark ApS er ikke enig i pastandene.

Biomet Danmark ApS was sued by the competitor Heraeus Medical AB at The Maritime and Commercial Court on 31 August 2015 as part of a number
of legal actions pending in Europe and USA between Biomet and Heraeus companies. Heraeus maintains that Biomet misused Heraeus' trade secrets
when developing a bone cement which was launched in August 2005.

In the Danish legal action, Heraeus Medical AB claims that Biomet Danmark ApS must stop selling five named bone cements, which, in Heraeus Medi-
cal AB’s opinion, have been developed by using the stated trade secrets. Furthermore, Heraeus Medical AB has claimed payment of DKK 100,000
reserving the right to change the claim at a later time.

Biomet Danmark ApS does not agree on the allegations.

10. Ejerforhold

10. Ownership
Virksomheden har registreret felgende anpartshavere med mere end 5% af anpartskapitalens stemmerettighe-

der eller palydende vaerdi:

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

Zimmer Europe Holdings BV, Prins Bernhardplein 200, 1097 JB Amsterdam, The Netherlands
Zimmer Europe Holdings BV, Prins Bernhardplein 200, 1097 JB Amsterdam, The Netherlands

11. Koncernforhold
11, Consolidation

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

Zimmer Holdings, Inc 345 East Main Street Warsaw, Indiana
Zimmer Holdings, Inc 345 East Main Street Warsaw, Indiana

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:

Zimmer Europe Holdings BV, Prins Bernhardplein 200, 1097 Amsterdam, The Netherlands
Zimmer Europe Holdings BV, Prins Bernhardplein 200, 1097 JB Amsterdam, The Netherlands



