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EXPLANATORY NOTE

This Amendment No. 1 (this “Amendment”) to Orthofikernational N.V.’s Annual Report on Form 10-K tbe year ended
December 31, 2011 (the “Original Form 10-K”) isttogffiled solely to correct certain section numbgriim the text of Exhibit 10.5, which is
refiled herewith. A new Exhibit Index has beenlugied herewith under Section 3 of Item 15(a), tbgetvith new certifications by our
principal executive officer and principal financédficer as required by Rule 12b-15 under the Séearand Exchange Act of 1934, as
amended. This Amendment does not reflect evertisrong after the filing of the Original Form 104dhd no attempt has been made in this
Amendment to modify or update other disclosuregrasented in the Original Form 10-K.
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PART IV

Item 15. Exhibits, Financial Statement Schedules

(@) Documents filed as part of report on Form 10-K

(Section 1 (Financial Statements) and Section 2affgial Statement Schedules) were included wittOttiginal Form 10-K and are not
amended herewith.)

3.

Exhibit
Number

Exhibits

Description

2.1

2.2

3.1

3.2%*

10.1

10.2

10.3+

10.4

10.5%+

10.6

Agreement and Plan of Merger, dated as of Augug0@6, among Orthofix International N.V., Orthofioldings, Inc., New Era
Medical Limited, Blackstone Medical, Inc. and W4l G. Lyons, Ill, as Equityholders’ Representaffiled as an exhibit to the
Compan’s current report on Forn-K filed August 7, 2006 and incorporated herein éfgrence)

Asset Purchase Agreement, dated as of March 8, 2§1&nd between Tyco Healthcare Group LP d/b/adiew, Covidien AG,
Mallinckrodt do BrasilLtda, Kendall de Mexico S.8e C.V., Novamedix Limited, Novamedix Distributibimited, Novamedix
Services Limited, Promeca S.A. de C.V., OrthofixBtasil, OrthofixS.r.l., Orthofix S.A., Intavent @ofix Limited, Breg Mexico
S. de R.l. de CV, and Implantes y Sistemas Medicas (filed as an exhibit to the Company’s curresgort on Form 8-K filed
March 9, 2010 and incorporated herein by referer

Certificate of Incorporation of the Company (filad an exhibit to the Company’s annual report omF20-F dated June 29, 2001
and incorporated herein by referenc

Articles of Association of the Company as ameni

Credit Agreement, dated as of August 30, 2010, antamhofix Holdings, Inc., Orthofix International. M. and certain domestic
subsidiaries of Orthofix International N.V., theveeal banks and other financial institutions as riragn time to time become
parties thereunder, and JPMorgan Chase, N.A. (fitedn exhibit to the Company’s current report om#8-K filed August 31,
2010 and incorporated herein by referen

First Amendment to Credit Agreement, dated May34,12 among Orthofix Holdings, Inc., a Delaware cogtion, Orthofix
International N.V. (“Orthofix International”ga Netherlands Antilles corporation, certain domeedtiect and indirect subsidiaries
Orthofix International, JPMorgan Chase Bank, Nas. Administrative Agent, and certain lender paitiieseto (filed as an exhibit
to the Compar’s current report on Forn-K filed May 5, 2011 and incorporated herein by refee).

Matrix Commercialization Collaboration Agreementtered into July 24, 2008, by and between Orthdfidings, Inc. and
Musculoskeletal Transplant Foundation (filed agahibit to the Company’s annual report on Form 1fsKthe fiscal year ended
December 31, 2009 and incorporated herein by nefede

Amendment No. 1 to Matrix Commercialization Colladtion Agreement, dated as of December 15, 201@nbybetween
Musculoskeletal Transplant Foundation, Inc. anch@fik Holdings, Inc. (filed as an exhibit to the @pany’s annual report on
Form 1(-K for the fiscal year ended December 31, 2010 andrporated herein by referenc

Amendment No. 2 to Matrix Commercialization Colladtion Agreement, dated as of January 9, 2012 nbybatween
Musculoskeletal Transplant Foundation, Inc. anch@fik Holdings, Inc.

Orthofix International N.V. Amended and RestatedcEtPurchase Plan, as amended (filed as an exbitiie Company’s
quarterly report on Form -Q for the quarter ended March 31, 2011 and incatedrherein by referenct
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10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20

Orthofix International N.V. Amended and Restate8420ong Term Incentive Plan (filed as an exhibitite Company’s quarterly
report on Form 1-Q for the quarter ended June 30, 2009 and incotgabizerein by reference

Orthofix International N.V. Staff Share Option Plas amended through April 22, 2003 (filed as dnilEto the Company’s
annual report on Form -K for the fiscal year ended December 31, 2007 andrporated herein by referenc

Amended and Restated Orthofix Deferred Compens#&ian (filed as an exhibit to the Company’s currepiort on Form 8-K
filed January 7, 2009, and incorporated hereinefgrence)

Form of Employee Non-Qualified Stock Option Agreem@ost-2008 grants) (filed as an exhibit to tlmmpany’s current report
on Form &K filed July 7, 2009 and incorporated herein byerehce)

Form of Non-Employee Director Non-Qualified Stockt®n Agreement (post-2008 grants) (filed as arildkto the Company’s
current report on Form-K filed July 7, 2009 and incorporated herein byerefice)

Form of Nonqualified Stock Option Agreement under ©Orthofix International N.V. Amended and Rest#t664 Long Term
Incentive Plan (pre-2009 grants — vesting over & gg(filed as an exhibit to the Company’s curmeport on Form 8-K filed
June 20, 2008 and incorporated herein by refere

Form of Nonqualified Stock Option Agreement under Orthofix International N.V. Amended and Rest&1664 Long Term
Incentive Plan (pre-2009 grants — 3 year cliff wegf (filed as an exhibit to the Company’s curresgiort on Form 8-K filed
June 20, 2008 and incorporated herein by refere

Form of Restricted Stock Grant Agreement undeiQhéofix International N.V. Amended and Restate8420ong Term
Incentive Plan (pre-2011 grants — vesting over &gk(filed as an exhibit to the Company’s curmeport on Form 8-K filed
June 20, 2008 and incorporated herein by refere

Form of Restricted Stock Grant Agreement undeiQhéofix International N.V. Amended and Restate8420ong Term
Incentive Plan (post-2010 grants — vesting oveed&ry) (filed as an exhibit to the Company’s anmepbrt on Form 10-K for the
fiscal year ended December 31, 2010 and incorpibtzgesin by reference

Form of Restricted Stock Grant Agreement undeiQhéofix International N.V. Amended and Restate@420Qong Term
Incentive Plan (3 year cliff vesting) (filed as exhibit to the Company’s current report on Form &t&d June 20, 2008 and
incorporated herein by referenc

Inducement Grant Nonqualified Stock Option Agreettmtween Orthofix International N.V. and RoberiVaters (filed as an
exhibit to the current report on Form 8-K of Ortixdhternational N.V dated September 10, 2008 amcdriporated herein by
reference)

Inducement Grant Nonqualified Stock Option Agreetndated April 1, 2011, between Orthofix InternagbN.V. and Vicente
Trelles (filed as an exhibit to the Company’s gedytreport on Form 10-Q for the quarter ended M&t, 2011 and incorporated
herein by reference

Second Amended and Restated Performance Accele3tiek Options Agreement between Orthofix Inteoradl N.V. and
Bradley R. Mason dated October 14, 2008 (filedraexhibit to the Company’s current report on Fork Bled October 15, 2008
and incorporated herein by referenc

Nonqualified Stock Option Agreement between Orthdrifiternational N.V. and Bradley R. Mason dateddbet 14, 2008 (filed &
an exhibit to the Compa’s current report on Forn-K filed October 15, 2008 and incorporated hereimdfgrence)
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10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

10.33

10.34

Form of Award Letter Regarding Special RetentiosiCBonus Award (filed as an exhibit to the Comparoirrent report on
Form ¢-K/A filed on February 23, 2011 and incorporatedcefireby reference’

Description of Director Compensation Policy (filasl an exhibit to the Company’s quarterly reporform 10-Q for the quarter
ended March 31, 2011 and incorporated herein kareate)

Form of Indemnity Agreement (filed as an exhibithe Company’s annual report on Form 10-K for feedl year ended
December 31, 2008 and incorporated herein by netee

Amended and Restated Employment Agreement, entet@dnd effective as of July 1, 2009, by and betw®rthofix Inc. and
Alan W. Milinazzo (filed as an exhibit to the Conmy&s current report on Form 8-K filed July 7, 2088d incorporated herein by
reference)

Amendment No. 1 to Amended and Restated Employigrégement, dated July 30, 2009, by and betweeno@ixtmc. and Alan
W. Milinazzo (filed as an exhibit to the Companyisarterly report on Form 10-Q for the quarter enSedtember 30, 2009 and
incorporated herein by referenc

Letter Agreement, dated June 15, 2011, betweero@xtimc., Orthofix International N.V. and Alan Wlilinazzo (filed as an
exhibit to the Compar's quarterly report on current report on For-K filed June 16, 2011 and incorporated herein ligresce)

Amended and Restated Employment Agreement, enieti@dnd effective as of July 28, 2010, by and leetwOrthofix Inc. and
Robert S. Vaters (filed as an exhibit to the Conysmaurrent report on Form 8-K filed August 3, 20d4/8d incorporated herein by
reference)

Addendum to Amended and Restated Employment Agregraetered into as of March 9, 2011, by and betw@eghofix Inc. and
Robert S. Vaters (filed as an exhibit to the Comypmguarterly report on current report on Form &l&d March 15, 2011 and
incorporated herein by referenc

Amended and Restated Employment Agreement, dateflJase 15, 2011 and effective as of August 1,120¢% and between
Orthofix Inc., Orthofix International N.V. and Rahé&. Vaters (filed as an exhibit to the Comparguarterly report on current
report on Form -K filed June 16, 2011 and incorporated herein ligresce)

Amended and Restated Employment Agreement, entet@dnd effective as of July 1, 2009, by and betw®rthofix Inc. and
Michael M. Finegan (filed as an exhibit to the Ca@nyp's current report on Form 8-K filed July 7, 2088 incorporated herein by
reference)

Amendment No. 1 to Amended and Restated Employigrdement, dated August 4, 2009, by and betweemo@xtinc. and
Michael M. Finegan (filed as an exhibit to the Camyp's quarterly report on Form 10-Q for the quaeteded September 30, 2009
and incorporated herein by referenc

Amendment No. 2 to Amended and Restated Employigrgement, dated as of October 1, 2011, by anddstvrthofix Inc.
and Michael M. Finegan (filed as an exhibit to @@mpany’s current report on Form 8-K filed OctoeR011 and incorporated
herein by reference

Amended and Restate Employment Agreement, entetedn February 11, 2011, by and between Breg,dnd.Brad Lee (filed
as an exhibit to the Company’s annual report omFbdK for the fiscal year ended December 31, 2010 andrporated herein |
reference)

Employment Agreement, entered into on Decembe®®02by and between Orthofix Inc. and Jeffrey MaBuom (filed as an
exhibit to the Company’s annual report on Form 1fbkthe fiscal year ended December 31, 2010 acarporated herein by
reference)
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10.35 Employment Agreement, entered into as of March02,12 by and between Orthofix Inc. and Brian McCuill(filed as an exhibit
to the Compar’s current report on Forn-K filed March 7, 2011 and incorporated herein Hgrence).

10.36 Employment Agreement, entered into as of April@1 P2, by and between Orthofix Inc. and Vicente Blffiled as an exhibit to
the Compan’s quarterly report on Form -Q for the quarter ended March 31, 2011 and incatedrherein by reference

10.37 Employment Agreement, entered into as of Octob@01]1, by and between Orthofix Inc. and Bryan Mda#il(filed as an exhibit
to the Compar’s quarterly report on Form -Q for the quarter ended September 30, 2011 andgocated herein by referenc

10.38 Amended and Restated Employment Agreement, entet@dn July 28, 2010, by and between Orthofix baed Michael Simpsao
(filed as an exhibit to the Compeé’s current report on Forn-K filed August 3, 2010 and incorporated herein éference)

10.39 Separation Letter Agreement, dated February 7, 20dttveen Orthofix Inc. and Michael Simpson (fieeslan exhibit to the
Compan’s current report on Forn-K filed on February 10, 2011 and incorporated hrebgi reference’

10.40 Amended and Restated Employment Agreement, entet@dn July 1, 2009, by and between Orthofix laed Eric Brown (filed
as an exhibit to the Company’s annual report omFbdK for the fiscal year ended December 31, 2009 andrporated herein |
reference)

10.41 Separation Letter Agreement, dated January 10,,2Etlveen Orthofix Inc. and Eric Brown (filed aseathibit to the Company’s
current report on Form-K filed January 14, 2011 and incorporated hereimdfgrence)

10.42 Form of Amendment to Stock Option Agreements (ftamAW. Milinazzo, Robert S. Vaters, Bradley R. Mashlichael M.
Finegan and Michael Simpson) (filed as an exhibthe Company’s current report on Form 8-K filetyJy 2009 and
incorporated herein by referenc

21.1% List of Subsidiarie:

23.1** Consent of Independent Registered Public Accourking

31.1** Rule 13i-14(a)/15¢14(a) Certification of Chief Executive Officer (Wwitespect to Original Form -K).

31.2%* Rule 13i-14(a)/15¢-14(a) Certification of Chief Financial Officer (\Wirespect to Original Form -K).

31.3* Rule 13i-14(a)/15¢14(a) Certification of Chief Executive Officer (witespect to the Amendmer

31.4* Rule 13i-14(a)/15¢14(a) Certification of Chief Financial Officer (Wirespect to the Amendmer

32.1%* Section 1350 Certification of Chief Executive Offic

32.2%* Section 1350 Certification of Chief Financial O#ic

101™*  The following financial statements from Orthofixdnnational N.V. on Form 10-K for the year ended&mwber 31, 2011 filed on
February 29, 2012, formatted in XBRL.: (i) ConsotethBalance Sheets, (ii) Consolidated StatemenBpefations,

(iii) Consolidated Statements of Changes in Shddehs' Equity and Comprehensive Income (Loss), (ehsolidated Statements
of Cash Flows, and (v) the Notes to the Consoldi&ieancial Statement

*  Filed herewith

**  Previously filed with Original Form -K.

+ Certain confidential portions of this exhibit wemitted by means of redacting a portion of the.t&ékis exhibit has been filed separately
with the Secretary of the Commission without reabenst pursuant to our Application Requesting Conftag Treatment under the
Securities Exchange Act of 19z
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Resyigthas duly caused this report
to be signed on its behalf by the undersignedeti@o duly authorized.

ORTHOFIX INTERNATIONAL N.V.
Dated: May 1, 2012 By: /s/ Robert S. Vatel

Name: Robert S. Vater
Title:  President and Chief Executive Offic




Exhibit 10.5

CONFIDENTIAL TREATMENT HAS BEEN REQUESTED FOR PORJINS OF THIS DOCUMENT. THE CONFIDENTIAL PORTIONM
HAVE BEEN REDACTED AND ARE DENOTED BY AN ASTERIK IBRACKETS [¥]. THE CONFIDENTIAL PORTIONS HAVE
BEEN SEPARATELY FILED WITH THE SECURITIES AND EXCHNGE COMMISSION.

AMENDMENT NO. 2 TO
MATRIX COMMERCIALIZATION COLLABORATION
AGREEMENT

THIS AMENDMENT NO. 2 TO MATRIX COMMERCIALIZATION CO  LLABORATION AGREEMENT (this *
Amendment No. 2") is dated as of January 9, 2012 (thafiendment No. 2 Effective Dat€) by and between Musculoskeletal Transplant
Foundation, Inc., a non-profit corporation formediar the laws of the District of Columbia, and mava principal place of business at 125
May Street, Suite 300, Edison, New Jersey 088MTF "), and Orthofix Holdings, Inc., a corporation orgzed under the laws of the State
of Delaware, and having a principal place of busénat 3451 Plano Parkway, Lewisville, Texas 7503Brthofix ") (each individually a “
Party " and collectively the ‘Parties™).

WITNESSETH:

WHEREAS , the Parties have entered into that certain M&drmercialization Collaboration Agreement datedfaiuly 28, 2008,
as amended by that certain Amendment No. 1 to M@wommercialization Collaboration Agreement date@BDecember 15, 2010
(collectively the “Original Agreement "), pursuant to which the Parties have collaboratedhe commercialization of the Matrix | (as
defined in this Amendment No. 2; capitalized terrtibzed in this Amendment No. 2 and not otherwdedined in this Amendment No. 2 st
have the respective meaning assigned and ascaotsdth terms under the Original Agreement);

WHEREAS , the Parties desire further to collaborate wipeet to the development and commercializatiomaddditional
allogenic cancellous bone matrix containing viabkessenchymal stem cells and/or osteoprogenitor @fedieinafter identified as the Matrix
and conforming to the Matrix Il Specifications @efined herein);

WHEREAS, neither Party currently makes the Matrix || comniglfg available and the Parties believe that thay develop and
commercialize the Matrix Il more effectively andieiently together than on their own;

[*] Certain confidential information contained tinis document, marked with an asterisk in brackets,been omitted and filed separately
with the Securities and Exchange Commission putsioaRule 24b-2 of the Securities Exchange Act@84, as amended.
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WHEREAS, to effectuate that collaboration, the Parties wishpject to the terms and conditions of the Orighkgreement, as
amended hereby, to (a) give responsibility to (ijfvto develop and improve the Matrix Il and (ii)tkofix to develop application tools and
instruments in connection with the Matrix Il andpimvide specified funding to MTF for MTF's developnt and improvement of the Matrix
II, and (b) share responsibility for contributingjentific or medical personnel, technical expertiee other resources to the development and
improvement of the Matrix I, communicating findmgnd discoveries to one another with respectadatrix Il and exchanging informatic
related to such collaboration and (c) give exclesisponsibility, following the Matrix I| Commertization Date (as defined herein), to
(i) MTF to Process quantities of the Matrix Il ugihuman tissue procured by MTF and fulfill ordeysthe Matrix 1l (x) submitted to MTF b
any Third Party that places one or more ordersiferMatrix Il directly with MTF or (y) solicited b@rthofix and (ii) Orthofix to market the
Matrix 1; and

WHEREAS, the parties acknowledge that, although the DevetapirAgreement has expired by its terms, the ret@®ito the
Development Agreement herein and in the Originale&gent are nevertheless intentional;

NOW, THEREFORE , in consideration of the foregoing premises andualicovenants contained herein, the Parties agee
follows:

ARTICLE |
amendments
A. Recitals The Original Agreement is hereby amended bydétgting each reference to “Matrix” containedtie tecitals
therein and inserting in lieu thereof “Matrix I'})(deleting each reference to “Specifications” eamed in the recitals therein and inserting in

lieu thereof “Matrix | Specifications”; and (z) @ting each reference to “herein” contained in thath recital to the Original Agreement and
inserting in lieu thereof “therein”.

B. Initial Matrix 1l Forecast . Section 2.2 of the Original Agreement is heralmended by inserting the following at the end
thereof:

“Orthofix shall have submitted to MTF, not lateaththe Amendment No. 2 Effective Date, a Forectsing forth the orders that
Orthofix reasonably believes will be solicited bytlwfix during (a) the calendar quarter in whick tast of the Matrix Il
Development Milestones is achieved, which will besgnted in two (2) individual, consecutive fofitse (45) day periods and (b) t
three calendar quarters immediately succeeding’ (thial Matrix || Forecast’). The Initial Matrix Il Forecast will be deemed
incorporated into each Forecast as aforesaid partpio the same calendar quarters.”

[*] Certain confidential information containedtinis document, marked with an asterisk in brackeis,been omitted and filed separately
with the Securities and Exchange Commission putsoaRule 24b-2 of the Securities Exchange Act@84, as amended.




C. Minimum Service Fee Section 4.1(a) of the Original Agreement is herabwnded by deleting the phrase “§pfr cc o
the Matrix (the “ Minimum Service FE§’ contained in the second sentence thereof agsdrting in lieu thereof the phrase “the Minimum
Service Fee”.

D. Monthly Statements Section 4.1(b) of the Original Agreement is lhyramended by deleting the phrase “fifteen (15)
days” contained therein and inserting in lieu tbétbe phrase “forty-five (45) days”.

E. Marketing Fee Section 5.2 of the Original Agreement is heralnended by deleting the first sentence theredsin i
entirety and inserting the following in lieu thefeo

“As compensation for services performed hereur@ehofix will be entitled to receive a monthly fée“ Marketing Fe€) equal to
[*] of the total amount of Services Fees receivgdI'F during the second previous calendar monttsyamt to Authorized Orders,
subject in each case to MTF’s right to receiveNtieimum Service Fee; [*]

F. Matrix Il Collaboration . The Original Agreement is hereby amended byriimgethe following new Article VI-A
immediately following Article VI thereof:

“ ARTICLE VI-A
matrix || DEVELOPMENTCOLLABORATION

6A.1 General. MTF and Orthofix will engage in the Matrix Il Delopment Collaboration upon the terms and
conditions set forth in this Agreement. In furidiece of the foregoing, this Agreement will from ¢ito time be deemed amended as
hereinafter set forth to attach, respectively,Ntarix || Specifications, the Matrix || Release tiia and the Matrix Il Development
Plan if and to the extent determined pursuantegotiovisions hereof and subject to revision if emthe extent applicable.

6A.2 MTF Obligations. Subject to the terms and conditions of this Agrestd TF will, during the Matrix Il
Development Term, use Reasonable Commercial Effordevelop the Matrix 1l in a good scientific ma&nrin accordance with
applicable Law and the Matrix Il Development Plaras to meet the Matrix Il Development Milestorias|uding, without
limitation, so that the Matrix || meets the MattixSpecifications and conforms to and complies veiiplicable Law. In addition,
MTF will, during the Matrix Il Development Term, gvide consulting, medical and/or other expertistinithe capability of MTF,
as reasonably necessary and appropriate, in suppOrthofix’s obligations under this ARTICLE VA .

[*] Certain confidential information containedtinis document, marked with an asterisk in brackeds,been omitted and filed separately
with the Securities and Exchange Commission putdoaRule 24b-2 of the Securities Exchange Act@84, as amended.




6A.3 Orthofix Obligations. During the Matrix 1l Development Term, Orthofixlitimely disclose to MTF and provic
information in Orthofix’s possession or within @entrol, as reasonably necessary or appropriaté/Td- to perform MTF’s
obligations under this ARTICLE WA and will also provide consulting, medical and/dieatexpertise within the capability of
Orthofix, as reasonably necessary and appropiragipport of MTF’s performance of such obligatior@rthofix will use
Reasonable Commercial Efforts to develop applicatimls and instruments in connection with the Mty including such
application tools and instruments as may be prapbgeMTF and reasonably acceptable to Orthofix, Biid will, during the
Matrix Il Development Term, provide consulting, nad and/or other expertise, in each case withincpability of MTF, as
reasonably necessary or appropriate, in suppatat activities. Orthofix will be entitled to hameepresentative present from time
to time during normal business hours upon reasenatibr notice during the performance at any Fycdf MTF of MTF's
development activities under this ARTICLE-¥Ito monitor the performance of such activities, sabjn all respects to all safety
and security procedures reasonably adopted by MilFcammunicated to Orthofix.

6A.4 Change Management ProcedureEither Party may request a change to the MatiDelelopment Plan, the
Matrix Il Specifications (including line extensigna the Matrix Il Release Criteria at any timediying a written request to the
other Party. Any change requested by MTF will diéscthe requested change and explain the antedgaipact of such change on
MTF’'s performance of its obligation to develop the Malirin accordance with this Agreement, includitig Matrix 1l Developmer
Milestones; and in response to any change requbgtdtirF, Orthofix will advise MTF, as promptly asgaticable, of the anticipat
impact of such change on Orthofix’'s performancésbbligations hereunder. Any change requeste@iyofix will describe the
requested change and explain the anticipated ingfatich change on Orthofix's performance of itigatiions in accordance with
this Agreement; and in response to any change séeidy Orthofix, MTF will advise Orthofix, as prpily as practicable, of the
anticipated impact of such change on MTF’s perforoesof its obligation to develop the Matrix Il in@rdance with this
Agreement, including the Matrix 1l Development Mitenes. No change to the Matrix Il Specificatiadhs, Matrix |l Development
Plan or the Matrix Il Release Criteria will becoeféective unless and until approved by the Stee@ingimittee.

6A.5 Research Funding. Subject to Orthofix’s obligations hereunder toke@ayments in respect of MTF's
achievement of the Matrix Il Development Milestopeach Party will pay its own costs and expenssscéated with the

[*] Certain confidential information containedtinis document, marked with an asterisk in brackeis,been omitted and filed separately
with the Securities and Exchange Commission putsuaRule 24b-2 of the Securities Exchange Act@84, as amended.




technical expertise, scientific personnel, fa@htiequipment, materials and other resourcesyiges in performing its obligations
under this ARTICLE VA .

6A.6 Project Managers; Progress Reports; Staag Committee. Each Party will appoint and maintain during the
Matrix Il Development Term a project manager whdl & primarily responsible to the other Party &ircommunications relating
the performance of the appointing Party’s obligagionder this ARTICLE VA (“ Matrix 1l Project Managet). At each meeting of
the Steering Committee during the Matrix 1l Devettgnt Term, each Party will provide the other Partgport on the performance
of its obligations under this ARTICLE WA so as to enable the Steering Committee to evathatprogress of the Matrix Il
Collaboration and the work performed in relatiorttte Matrix || Development Plan. Each Party wilbpide to the Steering
Committee such other information as may be readpmafuested by the Steering Committee relatindpéoprogress of the Matrix Il
Collaboration in accordance with the Matrix || Dé@ment Plan. In addition to its authority setfiounder Section 3.8ereof, the
Steering Commiittee is authorized to take the failhgnaction: (i) review and evaluate data and prega the activities under the
Matrix 1l Development Plan; (ii) subject to thenes and provisions of this Agreement, resolve asyds and questions that may ¢
with respect to the Matrix Il Development Plan loe Matrix Il Collaboration; (iii) ensure open comnication between the Parties
related to the Matrix Il Collaboration and as pdmd under this Agreement; (iv) determine the ihiMatrix Il Specifications (based
on MTF's proposal with respect thereto) and apprawe changes thereto (including any line extengjarsd determine the initial
Matrix Il Development Plan and the initial MatrixRelease Criteria, and approve any changes theéneéccordance with the chan
management procedures set forth in Section @Athis Agreement; and (v) manage and supervisadhieities of the Parties under
the Matrix 1l Development Plan and the Matrix Il i&boration.

B6A.7 Milestone Payments. Orthofix will make the following one-time, nonfumdable payments to MTF upon the
completion of the applicable milestones describeld (each a “ Matrix 1l Development Milestohand, collectively the ‘Matrix Il
Development Milestoney as confirmed by Orthofix pursuant to the procetuset forth in Section 6A.8The payment amount for
each Matrix Il Development Milestone is paid onhce.

Development Milestones

Payment
No. Description Amount
1 Execution of Amendment No. 2 by MTF and Orthc $ 1,000,00!
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Development Milestones

Payment
No . Description Amount

2 Delivery of the Matrix Il Opinion and determinatiof the initial Matrix Il Specifications by the Steng

Committee or otherwise pursuantARTICLE XIX . $ 1,000,00!
3 Delivery of the Pre-Clinical Data Package that oeably indicates that the Matrix Il meets the Matti

Specifications $ 1,000,001
4 Creation by MTF of an inventory of a commercialblesable quantity of the Matrix Il that is sufficieio

satisfy fifty percent (50%) of Orthofix’s requiremts for the Matrix Il as set forth in the initiarty-five (45)

day forecast reflected in the Initial Matrix |l Femast, as may be amended pursuant to the terrisof t

Agreement; and MTF’s demonstration that its worlliacess supports the ongoing release by MTF, on i

daily basis, of sufficient commercially-saleableaqtities of the Matrix Il to satisfy Orthofix’s dgi

requirements of the remaining fifty percent (50%othofix’s requirements for the Matrix 1l as detth in

the initial forty-five (45) day forecast reflect@dthe Initial Matrix Il Forecast, as may be amemgearsuant

to the terms of this Agreement; and MTF’s completid expanded Processing capability substantially i

accordance with the proposed demolition plan arydome of the three proposed floor configuratiortSeeth

in Schedule 6A.7 that enables yields of no less fHeof commercially-salable quantities of the Matl and

the Matrix Il in a ratio to be proposed by Orthafior approval by the Steering Committee or otheewis

pursuant ttARTICLE XIX . $ 2,000,001

6A.8 Matrix Il Milestone Determination Procedures.

€)) Payment ObligationsMTF will, in each case, provide to Orthofix vieih notice (the “ Notice of Achievement
in the event it has achieved a Matrix || Developindilestone (other than the first Matrix Il Develoent Milestone, which shall be
deemed achieved upon execution and delivery of Almamt No. 2 by both Parties; and it being acknogdeldand agreed that the
Notice of Achievement with respect to each of theosid Matrix || Development Milestone and the thidtrix 11 Development
Milestone may be provided without reference toabkievement or noachievement of any other Matrix 1l Development Mitene).
As soon as reasonably practicable following the ddithe Notice of Achievement of each Matrix II\i@éopment Milestone and in
any
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event within ten (10) business days after the ditee Notice of Achievement of any such MatriXDiévelopment Milestone,
Orthofix will pay to MTF the applicable payment anmb for such Matrix Il Development Milestone settfoin Section 6A.7
provided, however, that each such payment shall be subject to OxtBafonfirmation, as hereinafter set forth, thia Matrix 11
Development Milestone covered by such Notice ofi@ebment has been achieved and in no event wiliagfik be liable for, and
MTF will not be entitled to, the applicable paymantount for any Matrix || Development Milestone tignot achieved.

(b) Standards for ConfirmatiorOrthofix shall have the right to withhold paynieuoe in respect of a Notice of
Achievement covering the second Matrix Il Developindilestone solely in the event that (i) MTF haxt provided a Notice of
Achievement with respect thereto or (ii) the idifidatrix Il Specifications have not been determimgdthe Steering Committee or
otherwise pursuant to ARTICLE XIX Orthofix shall have the right to withhold payrneiie in respect of a Notice of Achievement
covering the third Matrix [l Development Milestorelely in the event that the data contained inRteeClinical Data Package fails
reasonably to indicate that the Matrix Il meetsMrix Il Specifications. Orthofix shall have thight to withhold payment due in
respect of a Notice of Achievement covering thattoiatrix || Development Milestone solely in theest that MTF has not
completed its expanded Processing capability sotially in accordance with the proposed demolifidein and one of the three
proposed floor configurations set forth in Schedie7 and/or the results of a physical inventorytaf Matrix 1l and inspection of
MTF’s books and records related to the productioneMahtrix Il fail reasonably to demonstrate the tedise of the required amol
of inventory and the capacity to support ongoirgase of the Matrix Il and inspection of MTF's beaknd records related to the
production of Matrix | and Matrix Il fails reasongio demonstrate the existence of the require@dciypto support yields of Matrix
and Matrix Il prescribed under Section 6A&reof.

(c) Dispute Resolutianlf Orthofix disagrees with MTF'’s claim regarditige achievement of a Matrix Il
Development Milestone as set forth in a Notice ohi&vement, then Orthofix will refer the disputethe Steering Committee as
promptly as practicable and, in any event, prich®date on which payment relating thereto is dad,will provide the Steering
Committee with an explanation of the basis for Gfitlis determination that the applicable MatrixQevelopment Milestone was not
achieved on the date claimed by MTF. The StedCiogmittee will meet as promptly as practicablegsotve the dispute. If the
Steering Committee has not resolved the disputeinvien (10) business days after referral of tispulie by Orthofix, the dispute w
be resolved in accordance with ARTICLE XIXIn the event of any determination by the
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Steering Committee or pursuant to ARTICLE Xiixat a Matrix Il Development Milestone has not baehieved as set forth in a
Notice of Achievement, MTF shall thereafter delit@iOrthofix a new Notice of Achievement in the B has achieved such
Development Milestone.”

G. Enforcement of Developed TechnologyClause (D) of Section 7.5(d)(Df the Original Agreement is hereby deleted in
its entirety and the following is inserted in lithereof:

“(D) then, a percent of any remaining amount edqoidhe same percent at which the Marketing Feleen talculated and the
remaining amount to MTF.”

H. Representations and Warranties of MTE The first paragraph of Article VIl of the Origal Agreement is hereby
deleted in its entirety, and the following is irteekin lieu thereof:

“Except for the representations and warrantieseictin 8.7(a) Section 8.7(b) Section 8.7(c)and Section 8.8each of
which will be given for the entire Term, MTF heretgpresents and warrants to Orthofix as of thediffe Date, and again as of the
Amendment No. 2 Effective Date, as follows:”

l. Representations and Warranties of @hofix . The first paragraph of Article IX of the Originagreement is hereby
deleted in its entirety, and the following is inteekin lieu thereof:

“Orthofix hereby represents and warrants to MTlfafe Effective Date, and again as of the Amendrhen 2 Effective
Date, as follows:”

J. Specifications Section 10.1 of the Original Agreement is heralmended by deleting the second sentence therésf in
entirety and inserting the following in lieu thefeo

“Set forth in_Exhibits Gand Dattached hereto and incorporated herein by referare, respectively, the Matrix | Specificationsl an
the Matrix | Release Criteria, and the Matrix lle8fications and the Matrix || Release Criterialsha added to Exhibits @nd D,
respectively, upon approval by the Steering Conemjtand each of the foregoing may be subsequentiyded in accordance with
Section 6A.4(in the case of the Matrix Il Specifications, ifqrto the Matrix Il Commercialization Date) or &wcordance with
Section 10.4in all other cases)”

K. Term. Section 13.1 of the Original Agreement is heralmended by deleting the first sentence therei$ iantirety and
inserting the following in lieu thereof:
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“Unless sooner terminated pursuant to the termsimgthis Agreement will commence on the EffeciDate and will continue until
the later of (x) the expiration or earlier termipatof the NuVasive License or (y) the fifteenttd {1) anniversary of the Effective
Date (the “ Initial Ternt).

L. Infringement Claims. (i) Section 14.1 of the Original Agreement isdi®yy amended by re-designating Sub-paragraphs
(i) and (ii) thereunder as, respectively, Sub-peaplys (ii) and (iii) and inserting the following imediately prior to re-designated Sub-
paragraph (ii):

“(1) the provisions of clause (d) immedigtpreceding shall not extend to, and Orthofixlisha@ae no obligations to MTF under
clause (d) immediately preceding with respect ty, atrix Il Infringement Claim; and”

(i) Section 14.2 of the Original Agreemiés hereby amended by deleting “amaimediately before clause (c) and inserting
following at the end thereof immediately prior ke tperiod:

“and (d) subject to delivery of the Matrix Il Opam, any Matrix Il Infringement Claim; providechowever, that (i) in the event of a
Matrix Il Infringement Claim or a reasonable detaration by MTF that a Matrix Il Infringement Claiis likely to be initiated, MTF
will have the right to direct Orthofix, by writtemotice, to cease marketing the Matrix Il during plegiod beginning upon Orthofix’s
receipt of such notice and continuing until Ortltfireceipt of written notice from MTF that the Matll Infringement Claim has
been satisfactorily resolved in MTF’s reasonableeination or is no longer expected to be initlafine “ Matrix || Cessation
Period”), and MTF will have no obligation to indemnify bold harmless Orthofix or any other Person othssvimdemnified
hereunder from or against any Damages attributaldey development or marketing of the Matrix Iridg the Matrix || Cessation
Period”

M. Notices The addresses for notices to Orthofix are hedeldgted from Section 20.8 of the Original Agreetrpriheir
entirety, and the following is inserted in lieu tbef:

“If to Orthofix:

Orthofix Holdings, Inc. (c/o Orthofix Internation&l.V.)

3451 Plano Parkway

Lewisville, TX 75056

Attention: Chief Executive Officer and General Counsel
Facsimile No.: (440) 445-0504
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Hogan Lovells US LLP

7930 Jones Branch Drive
Ninth Floor

McLean, VA 22102

Attention: Philip D. Porter
Facsimile No.: (703) 610-6200"

N. Intellectual Property Liens. Schedule 9.7 is hereby deleted from the Orighzabement in its entirety, and Schedule 9.7
attached hereto is inserted in lieu thereof.

0. Definitions. (a) Addendum 1 of the Original Agreement iseliigramended by inserting the following definitions
appropriate alphabetical sequence, respectively:

“ Amendment No. 2 means that certain Amendment No. 2 to Matrix Caereialization Collaboration Agreement dated Jan@ary
2012 entered into by the Parties.

“ Amendment No. 2 Effective Datehas the meaning set forth in Amendment No. 2.

“ First Phase Developed Technolggmeans all Technology, Inventions and Know-Hovseng between the Effective Date and the
beginning of the Matrix || Development Term undeiliconnection with the activities of the Partssuant to the Development
Agreement, and all Improvements prior to the beigigrof the Matrix Il Development Term with respéieéreto, including, without
limitation, all Patents relating to the foregoing.

“ Initial Matrix Il Forecast’ has the meaning set forth in Section 2.2

“ Matrix | Release Criterid means the procedures established pursuant elielopment Agreement for verifications that each L
of the Matrix | complies with the Matrix | Speciéiions, as subsequently amended in accordanceheitterms of the Development
Agreement and the terms hereof.

“ Matrix Il " means the allogeneic cancellous bone matrix éoimg mesenchymal stem cells and/or osteoprogeoéls and
conforming to the Matrix Il Specifications.

“ Matrix Il Cessation Periotl has the meaning set forth in Section 14.2

“ Matrix Il Commercialization Daté means the date of completion of the last Matti®évelopment Milestone pursuant to the
Matrix Il Development Plan.

“ Matrix Il Development Collaboratioihmeans the development of the Matrix Il undertakgrihe Parties pursuant to the terms and
conditions of ARTICLE V1A of this Agreement.
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“ Matrix 1l Development Milestone$has the meaning set forth in Section 6A.7.

“ Matrix Il Development Plari means the plan for development of the Matrixnitially determined by the Steering Committee, as
subsequently amended from time to time in accorelavith the procedures set forth in this Agreement.

“ Matrix 1l Development Terni means the period commencing on January 1, 20dXantinuing until the completion of the last
Matrix Il Development Milestone.

“ Matrix Il Infringement Claim” means any Third Party claim that the exploitatibthe Matrix Il Subject Intellectual Property ind
development, Processing, supply or distributioneuridis Agreement and for purposes of the Collaimmaof the Matrix Il in accordance
with the Matrix Il Specifications violates the itleztual property rights of a Third Party and/afrimges the valid claim of an existing
Patent of a Third Party; it being understood th@ihied Party Claim regarding the development, Psetey, supply or distribution of the
Matrix Il independent of the Collaboration shalt e within the definition of Matrix Il InfringemerClaim.

“ Matrix Il Opinion ” means an opinion, in form and substance satigfatd MTF, of patent counsel selected by MTF, that
exploitation of the Matrix Il Subject IntellectuBtoperty in the development, Processing, supplycarttistribution under this Agreement
and for purposes of the Collaboration of the Maltrim accordance with the Matrix Il Specificatiodses not violate the intellectual
property rights of a Third Party and/or infringe thalid claim of an existing Patent of a Third Rart

“ Matrix Il Project Managef has the meaning set forth in Section 6A.6

“ Matrix Il Release Criterid means the procedures and release criteria folieaidn that each Lot of the Matrix 1l complies tithe
Matrix Il Specifications to be determined initialhy the Steering Committee and set forth in ExHib#ttached hereto, as subsequently
amended from time to time in accordance with treepdures set forth in this Agreement.

“ Matrix 1l Specifications’ means the specifications for the Matrix Il to ib#ially determined by the Steering Committee @xhsn
MTF's proposal with respect thereto) and set fantExhibit C attached hereto,, as subsequently amended fromtditirae in accordanc
with the procedures set forth in this Agreement.

“ Matrix Il Subject Intellectual Propertymeans any intellectual property exploited, in amgnner, directly or indirectly, in whole or
in part, in connection with the Matrix Il and redso exploited in any manner, directly or indirgcth whole or in part, in connection w
the Matrix I.

“ Notice of Achievement has the meaning set forth in Section 6A.8(a)
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“ Pre-Clinical Data Packagemeans the following data, to be obtained in adaace with criteria determined by the Steering
Committee consistent with this Agreement, of corgaeMatrix Il after thawing as it would be usectimical practice:

[

“ Second Phase Developed Technoldgyeans (a) all Technology, Inventions and Know-Hanging during the Matrix Il
Development Term under or in connection with thigviates of the Parties pursuant to the Matrix ik¥2lopment Plan under
ARTICLE VI-A hereof, and all Improvements after the beginninthefMatrix Il Development Term and during the rémder of the
Term with respect thereto, including, without liatibn, all Patents relating to the foregoing, amdand all Improvements to the First
Phase Developed Technology made after the begimfitige Matrix 1l Development Term and during tleemainder of the Term,
including, without limitation, all Patents relating the foregoing.

(@) Addendum 1 of the Original Agreemisrfurther amended by deleting the definitions @bllaboration”,
“Developed Technology”, “Existing MTF TechnologyExisting Orthofix Technology”, “Matrix” and “Mininum Service Fee” and inserting
the following in lieu thereof, respectively:

“ Collaboration” means the Processing and Commercialization ofMhatix pursuant to the terms and conditions of thgreement,
and except for purposes of Section 2.7, the MatiDevelopment Collaboration.

“ Developed Technologymeans the First Phase Developed Technology am&étond Phase Developed Technology.

“ Existing MTF Technology means (a) for all purposes of this Agreement pthan_Section 7.1(a)(ii)such Technology, Inventio
and Know-How Controlled by MTF (x) in existenceaighe date of this Agreement (including, withautitation, all Patents), in each
case solely insofar as necessary or useful formgakising, selling, offering to sell and importitig Matrix and (y) in existence as of the
beginning of the Matrix || Development Term (incing, without limitation, all Patents, but excludifgrst Phase Developed
Technology), in each case solely insofar as nepessaiseful for making, using, selling, offeringigell and importing the Matrix, and
(b) solely for purposes of Section 7.1(a)(iguch Technology, Inventions and Know-How Congdlby MTF (x) in existence as of the
Effective Date (including, without limitation, @flatents), in each case solely insofar as necefwamaking, using, selling, offering to
sell and importing the Matrix and (y) in existeraeof the beginning of the Matrix Il Developmentgincluding, without limitation, a
Patents, but excluding First Phase Developed Tdobyp in each case solely insofar as necessaméiking, using, selling, offering to
sell and importing the Matrix.
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“ Existing Orthofix Technology means (a) for all purposes of this Agreement othan_Section 7.1(b)(ii) such
Technology, Inventions and Know-How Controlled bsth@fix (x) in existence as of the date of this &gment (including, without
limitation, all Patents), in each case solely ias@fs necessary or useful for making, using, sglbiffering to sell and importing the
Matrix and (y) in existence as of the beginninghaf Matrix 11 Development Term (including, withdirnitation, all Patents, but
excluding First Phase Developed Technology), imease solely insofar as necessary or useful fédngausing, selling, offering to sell
and importing the Matrix, and (b) solely for purpef Section 7.1(b)(iij)such Technology, Inventions and Know-How Coné&dlby
Orthofix (x) in existence as of the Effective Déitecluding, without limitation, all Patents), in&acase solely insofar as necessary for
making, using, selling, offering to sell and impiogtthe Matrix and (y) in existence as of the begig of the Matrix || Development
Term (including, without limitation, all Patentsytbexcluding First Phase Developed Technologygach case solely insofar as neces
for making, using, selling, offering to sell andgortting the Matrix.

“ Matrix " means the Matrix | and the Matrix I, and eachttedm;_provided however, that, prior to the Matrix II Commercialization
Date, each reference to “Matrix” under ARTICLESdkcept for Section 2.9 IV, V , X and XIl, and under Section 7,3he proviso
under Section 17.4nd under Section 17r8eans the Matrix .

“ Minimum Service Feé€ means [*].

“ Release Criterid means the Matrix | Release Criteria and the MdirRelease Criteria, as the case may be; providexvever,
that, prior to the Matrix Il Commercialization Datach reference to “Release Criteria” under ARTHC{ means the Matrix | Release
Criteria.

“ Specifications’ means the Matrix | Specifications and the MattiSpecifications, as the case may be; providedwever, that,
prior to the Matrix Il Commercialization Date, eastierence to “Specifications” under ARTICLEnXeans Matrix | Specifications.

(b) Addendum 1 of the Original Agreemisnfurther amended by adding the phradevelopment of the Matrix Il ar
the” immediately prior to the phrase “Processingommercialization of the Matrix” contained undee definition of “Reasonable
Commercial Efforts”.

P. Exhibits. Each of Exhibit Gind_Exhibit Dof the Original Agreement is hereby amended bytitgjeeach reference (other
than in the heading) to “Matrix” contained theraimd inserting in lieu thereof a reference to “Matfi
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ARTICLE Il
MISCELLANEOUS

A. The Parties each hereby acknowledge and agredthantering into this Amendment No. 2, they haatis§ied any obligations under
Section 6.2 of the Original Agreement with resgedhe Matrix Il as a Product Concept thereunderaddition, and without limiting
any provision of Article 1X of the Original Agreemg as amended hereby, Orthofix hereby represeatsants and confirms to MTF
that it has complied with the provisions of the Nigie License (as defined in the Original Agreemeéntluding, without limitation,
Section 3.2 thereof, with respect to this Amendment

B. Except as amended hereby, the Original Agreemeallt igmain in full force and effect.

C. This Amendment may be executed in counterpart$y ebwhich shall be deemed to be an original, dhdfavhich taken together wi
constitute one and the same instrument.
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IN WITNESS WHEREOF , the parties have caused this Amendment to bautsgt@nd delivered as of the date first writtenvabo

MUSCULOSKELETAL TRANSPLANT FOUNDATION, INC. ORTHOFIX HOLDINGS, INC.

By /s/ [signature illegible By /s/ Bryan McMillan
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Schedule 6A.7 — Processing Capability Expansion Ria

[attached]
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Schedule 9.7 — Intellectual Property

The Existing Orthofix Technology is subject to eémtliens pursuant to the Credit Agreement, dasedfa@ugust 30, 2010 and subsequently
amended and restated on May 4, 2011, among Orthigfiings, Inc., Orthofix International N.V., thoB®mestic Subsidiaries of the
Company identified as a “Guarantor” and such obwmestic Subsidiaries of the Company as may frome tio time become a party thereto,
the several banks and other financial institutipagies thereto (collectively, the “Lenders”; andividually, a “Lender”), and JPMorgan

Chase Bank, N.A., as administrative agent (in siaghacity, the “Administrative Agent”), and includithe Security Documents, as defined in
the Credit Agreement.
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Exhibit 31.3
CERTIFICATION

I, Robert S. Vaters, certify that:

1. Ihave reviewed this amendment no. 1 to the anmyeart on Form 10-K of Orthofix International N.\and

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsitéde a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nleadisg with respect to the period
covered by this report.

Date: May 1, 201.

/s/ Robert S. Vatel

Name: Robert S. Vater
Title:  President and Chief Executive Offic




Exhibit 31.4
CERTIFICATION

[, Brian McCollum, certify that:

1. Ihave reviewed this amendment no. 1 to the anmyeart on Form 10-K of Orthofix International N.\and

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omsitéde a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nleadisg with respect to the period
covered by this report.

Date: May 1, 201.

/s/ Brian McCollum

Name: Brian McCollum
Title:  Senior Vice President of Finance and Chief Findr@fticer




