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Ledelsesberetning

Management's review

Oplysninger om selskabet

Company details

Navn/Name BSN Medical A/S
Adresse, postnr., by c/o Magnusson Advokatanpartsselskab, Bredgade 30, 1260 Kgbenhavn K
Address, Postal code, City
CVR-Nr./cvr No. 26020077
Hjemstedskommune/registered office Kgbenhavn
RegnSkabSér/Financial year 1. januar - 31. december/1 January - 31 December
Hjemmeside/website www.bsnmedical.com
Bestyrelse/oard of Directors Anita Jordan, formand/chairman
Joachim Dehmel
David Hall
Direktion/executive Board Joachim Dehmel
Revision/auditors Ernst & Young, Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg, Denmark
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Beretning

Operating review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er at yde salgs- og marke-
tingservices til BSN Medical AB, et svensk selskab med
samme ultimative moderselskab - BSN Luxembourg
Holding SARL.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2014 udviser et over-

skud pd kr. 532.483 mod kr. 822.294 sidste ar, og
selskabets balance pr. 31. december 2014 udviser en
egenkapital pa kr. 2.790.497.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruffet
betydningsfulde handelser.

fortsat - Ledelsesberetning

continued - Management's review

The Company's business review

The Company's main business activity is provision of
sales and marketing services to BSN Medical AB, a
company incorporated in Sweden, with the same
ultimate holding company - BSN Luxembourg Holding
SARL.

Financial review

The income statement for 2014 shows a profit of DKK
532,483 against a profit of DKK 822,294 last year,
and the balance sheet at 31 December 2014 shows
equity of DKK 2,790,497.

Post balance sheet events

No significant events have occurred subsequent to
the financial year.
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Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2014 for BSN Medical A/S.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2014.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 30. april 2015
Copenhagen, 30 April 2015

Direktionen:/Executive Board:

Joachim Dehmel

Bestyrelsen:/Board of Directors:

Ledelsespategning

Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
BSN Medical A/S for the financial year 1 January - 31
December 2014.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position at 31
December 2014 and of the results of the Company's
operations for the financial year 1 January - 31
December 2014.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

We recommend the adoption of the annual report at
the annual general meeting.

Anita Jordan Joachim Dehmel

formand/chairman

David Hall
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Til kapitalejerne i BSN Medical A/S

Pategning pa &rsregnskabet

Vi har revideret arsregnskabet for BSN Medical A/S
for regnskabsaret 1. januar - 31. december 2014, der
omfatter resultatopgarelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser ngd-
vendig for at udarbejde et drsregnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planlaegger og udfgrer revisionen
for at opnd hgj grad af sikkerhed for, om arsregn-
skabet er uden vasentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhan-
ger af revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige skan er ri-
melige samt den samlede prasentation af rsregnska-
bet.

Det er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Den uafhangige revisors erklaeringer

Independent auditors' report

To the shareholders of BSN Medical A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of BSN
Medical A/S for the financial year 1 January - 31
December 2014, which comprise an income
statement, balance sheet, statement of changes in
equity and notes, including accounting policies. 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
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act.
Further, Management is responsible for such internal
control as it determines is necessary to enable the
preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditors' responsibility

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

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditors' judgement, including an
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the Company's
preparation of financial statements that give a true
and fair view. The purpose is to design audit
procedures that are appropriate in the circumstances,
but not to express an opinion on the effectiveness of
the Company's internal control. An audit also includes
evaluating the appropriateness of accounting policies
used, the reasonableness of accounting estimates
made by Management as well as the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.
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fortsat - Den uafhangige revisors erklaeringer

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2014 i overensstemmelse med
arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemizaest le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udfgrte revision af arsregn-
skabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 30. april 2015
Copenhagen, 30 April 2015

ERNST & YOUNG

Godkendt Revisionspartnerselskab

Christian Schwenn Johansen

statsaut. revisor
state authorised public accountant

continued - Independent auditors' reports

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's financial position at 31
December 2014 and of the results of its operations
for the financial year 1 January - 31 December 2014
in accordance with the Danish Financial Statements
Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management's review. We have not
performed any other procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the financial
statements.
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Notes

Resultatopgerelse for 1. januar - 31. december

Income statement for the year ended 31 December

2014 2013
DKK DKK

Bruttoresultat 5.324.286 7.502.682
Gross profit
Administrationsomkostninger -4.633.048 -6.442.510
Administrative expenses
Resultat af primaer drift 691.238 1.060.172
Operating profit
Finansielle indteegter 24.296 48.351
Financial income
Finansielle omkostninger -4.029 -7.263
Financial expenses
Resultat fgr skat 711.505 1.101.260
Profit before tax
Skat af arets resultat -179.022 -278.966
Tax for the year
Arets resultat 532.483 822.294
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year
Ekstraordineert udbytte udloddet i regnskabsaret 0 12.573.600
Extraordinary dividend distributed in the year
Overfort resultat 532.483 -11.751.306
Retained earnings

532.483 822.294
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Notes

Aktiver

Assets

Omseatningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Balance pr. 31. december

Balance sheet at 31 December

2014 2013

DKK DKK
1.188.471 1.948.085
565.425 1.425.484
13.591 4.419
1.767.487 3.377.988
2.519.590 585.616
4.287.077 3.963.604
4.287.077 3.963.604
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Notes

Passiver

Equity and liabilities
Egenkapital
Equity
Aktiekapital

Share capital

Overfort resultat
Retained earnings/Accumulated loss

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiveri alt
Total equity and liabilities

Balance pr. 31. december

Balance sheet at 31 December

2014 2013

DKK DKK
500.000 500.000
2.290.497 1.758.014
2.790.497 2.258.014
185.594 18.069
1.310.986 1.687.521
1.496.580 1.705.590
1.496.580 1.705.590
4.287.077 3.963.604
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(kr.)

(DKK)

Egenkapital pr. 1/1 2014
Equity at 1/1 2014

Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss

Egenkapital pr. 31/12 2014
Equity at 31/12 2014

Egenkapitalopgerelse

Statement of changes in equity

Overfort
Aktiekapital resultat I alt
Share capital Retained earnings Total

500.000 1.758.014 2.258.014

532.483 532.483

500.000 2.290.497 2.790.497
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1. Anvendt regnskabspraksis

Accounting policies
Arsrapporten for BSN Medical A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser for
klasse B-virksomheder.

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

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare aktiver og
forpligtelser i fremmed valuta omregnes til danske
kroner efter balancedagens valutakurser. Realiserede
0g urealiserede valutakursgevinster og -tab indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopggrelsen

Nettoomsaetning

Indtaegter fra salgs- og marketingydelser indregnes i
nettoomsaetning pa tidspunktet for levering, safremt
indtaegten kan opgeres palideligt og forventes mod-
taget.

Nettoomsaetning males efter fradrag af alle former for
afgivne rabatter. Ligeledes fratraekkes moms og af-
gifter mv. opkraevet pa vegne af tredjemand.

Bruttoresultat

| resultatopgerelsen er nettoomsatning, produk-
tionsomkostninger og andre driftsindtagter med
henvisning til arsregnskabslovens & 32 sammendra-
get til en regnskabspost benavnt bruttoresultat.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og administra-
tion af selskabet, herunder omkostninger til admini-
strativt personale, ledelsen, kontorlokaler og kontor-
omkostninger samt afskrivninger pa aktiver, som
benyttes i administrationen.

Noter

Notes

The annual report of BSN Medical A/S has been
presented in accordance with the provisions of the
Danish Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the company are
consistent with those of last year.

Reporting currency

The financial statements are presented in Danish
kroner.

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate at
the date of the transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated into
Danish kroner at the exchange rate at the balance
sheet date. Realised and unrealised exchange gains
and losses are recognised in the income statement as
financial income/expenses.

Income statement

Revenue

Income from the sales and marketing services is
recognised in revenue at the time of delivery,
provided that the income can be made up reliably and
is expected to be received.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is measured
net of VAT and other indirect taxes charged on behalf
of third parties.

Gross profit

In the income statement, revenue, production
expenses and other operating income have been
aggregated into one item called 'gross margin', cf.
section 32 of the Danish Financial Statements Act.

Administrative expenses

Administrative expenses include expenses incurred in
the year for purposes of managing and administering
the company, including expenses relating to
administrative staff, management, office premises/-
expenses as well as amortisation/depreciation of
assets used for administrative purposes.

10
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende transaktioner i
fremmed valuta samt tilla&eg og godtgarelse under
acontoskatteordningen mv.

Skat

Skat af arets resultat omfatter aktuel skat af arets for-
ventede skattepligtige indkomst og arets regulering af
udskudt skat. Arets skat indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat og
i egenkapitalen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vardi. Der foretages
nedskrivning til impdegaelse af tab baseret pd en ob-
jektiv indikation pa, at et tilgodehavende eller en grup-
pe af tilgodehavender er veerdiforringet. Nedskrivning
foretages til nettorealisationsvaerdi, safremt denne er
lavere end regnskabsmaessig veerdi.

Likvider

Likvide beholdninger omfatter kontante beholdninger
og bankindestaender.

Egenkapital
Foreslaet udbytte

Udbytte, som foreslds deklareret for regnskabsaret,
prasenteres som en sarskilt post under egenkapita-
len.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende skat
indregnes i balancen som beregnet skat af arets for-
ventede skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt betalte
acontoskatter.

Hensattelse til udskudt skat beregnes efter den balan-
ceorienterede galdsmetode af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessige
verdier af aktiver og forpligtelser, bortset fra midlerti-
dige forskelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst.

Noter

Notes

Financial income and expenses

Financial income and expenses are recognised in the
income statements at the amounts that concern the
financial year. Net financials include interest income
and expenses, realised and unrealised gains and
losses denominated in foreign currencies as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that
relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that
relates to transactions taken to equity is recognised in
equity.

Balance sheet

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. Provisions
are made for bad debts on the basis of objective
evidence that a receivable or a group of receivables
are impaired. Provisions are made to the lower of the
net realisable value and the carrying amount.

Cash and cash equivalents
Cash comprises cash balances and bank balances.

Equity
Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity"'.

Corporation tax

Current tax payable and receivable is recognised in
the balance sheet as the estimated tax charge in
respect of the taxable income for the year, adjusted
for tax on prior years' taxable income and tax paid on
account.

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither
affecting the results of operations nor the taxable
income.

11
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1. Anvendt regnskabspraksis - fortsat
Accounting policies - continued
Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes ud-
lgst som aktuel skat. Udskudte skatteaktiver indreg-
nes med den verdi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatteforpligtel-
ser inden for samme jurisdiktion.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisations-
verdien.

Noter

Notes

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either through
elimination against tax on future earnings or through
a set-off against deferred tax liabilities within the
same jurisdiction.

Other payables
Other payables are measured at net realisable value.

12
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2. Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter
Other financial income

3. Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

4. Aktiekapital

Share capital

Aktiekapitalen kr. 500.000, sammensaettes saledes:
Analysis of the company's share capital, DKK 500.000 :

1.000 aktie(r) a kr. 500,00
1,000 share(s) of DKK 500,00 each

Selskabets aktiekapital har uendret veeret kr.
500.000 de seneste 5 ar.

5. Sikkerhedsstillelser

Security for loans

Virksomheden har ikke stillet pant eller anden sikker-
hed i aktiver pr.31/12 2014.

Noter
Notes
2014 2013
DKK DKK
0 45.870
24.296 2.481
24.296 48.351
179.022 278.966
179.022 278.966

31/12 2014 31/12 2013
DKK DKK

500.000 500.000

500.000 500.000

The company's share capital has remained DKK
500,000 over the past 5 years.

The Company has not placed any assets or other as
security for loans at 31/12 2014.

13
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6. Eventualforpligtelser og andre gkonomiske forpligtelser

Contingent liabilities and other financial obligations

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

Leje- og leasingforpligtelser
Rent and lease liabilities

Selskabet har indgaet leasingkontrakter vedrgrende
biler. Leasingaftalerne er uopsigelige i en periode pa

1-3 ar. De samlede udgifter forventes at udgere t.kr.

496.

7. Neaertstdende parter
Related parties

Oplysning om koncernregnskaber:
Information about consolidated financial statements:

Modervirksomhed Hjemsted

Parent Domicile

Noter
Notes
31/12 2014 31/12 2013
DKK DKK
496.890 470.166

The company has entered into contracts concerning
lease of cars. The lease contracts cannot be
terminated for a period of 1-3 years. The total lease
commitments are estimated at approximately DKK
496 thousand.

Rekvirering af modervirksom-
hedens koncernregnskab

Requisitioning of the parent's consolidated
financial statements

BSN Medical Luxembourg Holding SARL

1-3 Boulevard de la Foire,
L-1528, Luxembourg

1-3 Boulevard de la Foire,
L-1528, Luxembourg

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller minimum 5 %

af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum 5% of the

share capital:

Navn Bopeal/Hjemsted

Name Domicile

BSN Medical Sweden Holding AB

Uggledalsvagen 13, 427 40 Billdal,Sweden

14
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