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This document, including its attachments and exhibits, is a
freetranslation of the original approved by the board of directors
ofDiagnsticos da Amrica S.A. on January 13, 2014.

DIAGNSTICOS DA AMRICA S.A.

Publicly held Company

NIRE No. 35.300.172.507

CNPJ/MF No. 61.486.650/0001-83

MINUTES OF THE BOARD OF DIRECTORS MEETING

HELD ON JANUARY 13, 2014

Date, Time and Place: Held on January 13, 2014, at 17h00min, in
the facilities of the office ofDiagnsticos da Amrica S.A.
("Company" or "DASA"), located in the city of So Paulo, State of
So

Paulo, at Rua Joo Cachoeira, 743/745, Itaim Bibi.

Notice of Meeting:Carried out in accordance with the form set
forth in the first paragraph of Article

19 of the CompanysBylaws.

Attendance:Attendance of the majority of the members of the
Board of Directors, as the Directors,

Mrs. Romeu Crtes Domingues and Maurcio Bittencourt Almeida
Magalhes attended the meeting by

conference call. Considering the attendance of the Chairman of
the Board by conference call, he

indicated Mr. Oscar de Paula Bernardes Neto to preside the
meeting and Mr. Carlos Fernando Costa to

be the secretary, both with the express acquiescence of all
present. The Chairman of the board

registered the absence of the Director Dickson Esteves
Tangerino, duly justified in letter previously

sent to the Company, due to an impediment to participate of the
discussions and deliberations about

the matters of the Agenda. Present, still, Mr. Paulo Cezar
Arago, representative of the Law firm

Barbosa, Mssnich & Arago Advogados, and Mr. Diego Saito,
representative of Banco de
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(eighty two millions, three hundred and sixty two thousand and a
hundred and twenty four) shares,

corresponding to 26.41% (twenty six point forty-one per cent)
plus 1 (one) share of the capital stock

of DASA, up to the totality of common shares issued by the
Company, for the price per share of

R$15,00 (fifteen reais) ("Tender Offer"), as described in the
public note of the Tender Offer published

on December 23, 2013 (Public Note)

Deliberations taken unanimously by the present Directors:

After the presentations made by the representatives of Barbosa,
Mssnich & Arago Advogados and

Banco de Investimento Credit Suisse (Brasil) S.A., followed by
the analysis and discussion of the

matters of the Agenda, the present members of the Board of
Directors deliberated to manifest

themselves, regarding the Tender Offer, in the terms of the
preliminary opinion according to

Attachment I attached hereto.

Closing of the Meeting and Drawing-up of the Minutes: With no
further matters to be

discussed, the meeting was closed, drawing up these minutes,
which being read and approved, were

signed by all present.

Signatures: BOARD: CHAIRMAN, Oscar de Paula Bernardes Neto;
SECRETARY, Carlos Fernando Costa.

DIRECTORS:Romeu Crtes Domingues, Oscar de Paula Bernardes Neto,
Carlos Fernando Costa and

Mauricio Bittencourt Almeida Magalhes.

This is a true copy of the minutes entered in the appropriate
Book.

So Paulo, January 13, 2014.

B d
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This opinion of the companys board of directors regarding the
voluntary tender offering to acquire common shares issued by

Diagnsticos da Amrica S/A is a free translation of the
Portuguese version of document. In order to allow an informed
decision,

the shareholders should carefully read the detailed information
about the offering as provided for in the announcement and
other

related offering documents, available at the website
http://www.dasa3.com.br/?idioma=ptb.

ATTACHMENT I

OPINION OF THE COMPANYSBOARD OF DIRECTORS REGARDING THE
VOLUNTARY

TENDER OFFERING TO ACQUIRE COMMON SHARES ISSUED BY DIAGNSTICOS
DA

AMRICA S/A

In order to comply with item 4.8 of the New Market Regulation of
BM&FBOVESPA S.A.

(Regulamento de Listagem do Novo Mercado da BM&FBOVESPA S.A.
- Bolsa de Valores,

Mercadorias e Futuros) (respectively New Market, Regulation
andBM&FBOVESPA), the

Board of Directors of Diagnsticos da Amrica S/A (DASA
orCompany),with the abstention

recorded in minutes, presents its opinion on the public
voluntary offering to acquire shares

issued by DASA launched by Cromossomo Participaes II S/A
(Offering Party), in order toacquire up to the totality of the
shares issued by DASA, observed the minimum amount

corresponding to 26.41% (twenty six point forty-one percent)
plus one (1) share of the

corporate capital stock of DASA, in accordance with the note
published on 12.23.2013 inJornal

Dirio, Comrcio, Indstria & Servios and Valor Econmico and on
27.12.2013 in Dirio

Oficial do Estado de So Paulo ("Public Note"), available on the
Offering Party website

(http://www.mzweb.com.br/opadasa/), Company website
(www.dasa.com.br/ri), BTG Pactual

Corretora de Ttulos e Valores Mobilirios S.A. (Intermediary
Institution) website


(https://www.btgpactual.com/home/InvestmentBank.aspx/InvestmentBanking/MercadoCapitais

), Brazilian Securities Commission (CVM) website
(www.cvm.gov.br) and BMF&BOVESPA

website (www.bmfbovespa.com.br).

I THE TENDER OFFER AND PREVIOUS FACTS TO THIS OPNION

On 12.23.2013, the Offering Party published a Public Note, in
which agrees to acquire, through

h I di I i i b f 311 803 015 ( h h d d l
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The Company hired the Banco de Investimento Credit Suisse
(Brasil) S/A (Financial Advisor),

to prepare (i) the valuation report of DASA and (ii) the
fairness opinion on the Tender Offer

price, as well as to explore other options to the Tender Offer,
which could be presented to the

shareholders and to the benefit thereof, within the limited time
available.

The Company hired as independent legal advisor the law firm
Barbosa, Mssnich e Arago

Advogados (Legal Advisor), which issued an opinion regarding the
compliance with legal and

regulatory issues related to the Tender Offer (Attachment
1).

The members of the Board of Directors have met with
representatives of the Financial Advisor,

during the execution of the works and when of its closing, for
discussion of assumptions and forthe analysis of the conclusions
presented.

In the opinion attached herein, the Legal Advisormanifested: (i)
for the lack of mandatory rules

for the submission of the valuation report, considering that the
Offering Party and its controlling

shareholders could not be considered controlling shareholders of
the Company for the purposes

of CVM Instruction no. 361/02, (ii) there are good reasons
towards the obligation to conductthe tender offer referred to in
article 45 of the bylaws, in the event that the Tender Offer

becomes successful, represented by the acceptance of the minimum
amount described above;

(iii) there are good reasons suggesting the existence of rights
to the shareholders who accept

the Tender Offer to receive the price difference, if any, in the
public offerings carried out within

twelve (12) months subsequent to the Tender Offer, as provided
in article 45 of the bylaws or

in the offer for the delisting from the New Market (in which the
mandatory implementation, in

the last case, according to the Legal Advisor, would not be
precluded by the provisions of the

Public Note regarding the absence of such right) and (iv) there
are good reasons suggesting the

existence of rights to the shareholders who accept the Tender
Offer to receive any difference

h d i i h f i f h i h i hd i f i hi f
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The Offering Party answered to the Company informing its opinion
that the Bylaws Tender Offer

would not apply, since the Tender Offer "(i) is a voluntary
offer to acquire the Company's

control, which allows each shareholder, independently, decide
whether to participate or not of

the offer and to accept or reject the price per share indicated
therein, and (ii) the offer is

directed, without distinction, to all shareholders of the
Company, allowing a mechanism of

liquidity to all shareholders, without the need for a second
round to provide liquidity to them. "

As disclosed in the Material Fact dated as 01.06.2014, the
Company has requested to

BM&FBOVESPA extension of the deadline for submission of this
opinion, given that the Board of

Directors became aware of the terms and conditions of the Tender
Offer on the day on which

the Public Note was published, on 12.23.2013, in a period of
consecutive holidays of the end ofyear. BM&FBOVESPA granted the
extension requested, allowing the extension of the period

specified in item 4.8 of the New Market Regulation until
01.13.2014.

The Companys Officer of Investor Relations and the board members
have received many

inquiries and opinions of shareholders regarding the Tender
Offer, answered herein, in the

opinion of the Board of Directors.

II SCOPE OF THIS OPINION

According to the item 4.8 of the Regulation, it is a function of
the Board of Directors to "prepare

and disclose a reasoned previous opinion on any type of tender
offer aiming the Company

shares, opining on (i) the convenience and opportunity of the
tender offer vis--vis the interests

of the shareholders and the liquidity of their securities; (ii)
the impact of the offer on the

interests of the Company; (iii) the announced strategic plans of
the offeror for the Company;

d (i ) h i f id i h b d d l Th b d f di
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III. CONVENIENCE AND OPPORTUNENESS OF THE TENDER OFFER

III. 1. Convenience and opportunity of the Tender Offer
according to Shareholders

interest.

In the case of Tender Offer to acquire control, the Board of
Directors understands that an

opinion as to the convenience and opportunity of acceptance of
the Tender Offer is intrinsically

related to the price offered, for what it would be important to
have an independent expert

opinion.

Therefore, in order to support the issuance of this opinion, the
Board of Directors requested the

Company to hire an independent financial advisor, who could
prepare a fairness opinion on theTender Offer (Attachment 2) and,
additionally, although not mandatory, an appraisal report of

DASA, aiming to support the shareholders in their analysis
(Attachment 3).

The Board of Directorsmembers held meetings with the Financial
Advisor before the beginning

of works and after its completion to discuss the assumptions and
analyze the conclusions

presented.

The conclusions in the papers prepared by the Financial Advisor
are attached to this opinion,

and:

(i) verified in the valuation of DASA a value interval lower
than the price of theTender Offer, through the criteria of
discounted cash flows, trading multiples

of comparable companies, weighted average price by volume in the
last ninety

(90) days and equity value, and

(ii) concluded, within the fairness opinion, thatThe Price per
Share to be paid in
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position for diagnostic medicine market with scale able to
absorb the expected growth for this

market, strong and recognized brands and capillarity of the
retail chain.

The Board of Directors understands that the assumptions made by
the Financial Advisor are

compatible with the reality of the Company and the market,
currently and in the short term.

It is important to consider that DASA faces major challenges,
due to the fast growth that

experienced in recent years, mainly due to acquisitions. With
respect to operational issues,

these challenges will require, for example, greater investments
in technological optimization of

DASA and opening new units. The improvement of internal controls
and cost controls are other

important challenges that will require focus from management.
Moreover, the Performance

Commitment Term (Termo de Compromisso e Desempenho) signed with
the Administrative

Council for Economic Defense (Conselho Administrativo de Defesa
Econmica CADE) in

December 2013 for the sale of material assets, as previously
disclosed, will also require a major

effort of the administration of DASA. Overcoming these
challenges in the short term depends on

management's ability to implement and manage the necessary
changes, which may require

changes in its organizational structure.

The investments required are likely to result in a level of
profitability still challenging over the

next 2-3 years at least, in terms as of cash generation, as
possibly of operational margins. If

the company fails to make these investments, it may have
difficulty to take advantage of

existing opportunities in the sector, or to achieve a level of
return on capital invested attractive

to shareholders.

In the long term, if these challenges are overcome, the Board of
Directors believes that the

numbers and the results of the Company contained in the
valuation report prepared by the

Financial Advisor may be higher. It should be taken into
account, on the other hand, that

f l d h h f i d ff h l
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centavos), and (iii) the closing price, on the same date, which
was R$ 13.34 (thirteen reais and

thirty four centavos).

In relation to items (i) and (ii) above there is a difference of
price between the information

provided by the Financial Advisor and by the Offering Party on
the Public Note, however this

difference is not material.

Despite the considerations above, for shareholders who have long
period perspective of

investment, superior to three (3) years, for example, and have
availability to take the risks

inherent in maintaining positions in the Company during such
period, including during possible

operational reorganizations subsequent to the Tender Offer, the
Board of Directors believes that

the alternative of remaining a shareholder of DASA can generate
attractive returns.

Therefore, considering that (i) the independent valuation found
an interval below to the offered

value and the independent expert opinion concluded that the
price offered is appropriate,

according to the financial point of view, to the recipients of
the Tender Offer; (ii) the

assumptions made by the Financial Advisor were discussed with
the Board of Directors; and (iii)

the price offered in the Tender Offer includes premiums on
quotes previous to the disclosure ofthe Tender Offer, determined on
a period in which shares had higher liquidity than expected

after the Tender Offer, the Board of Directors understands that
the price serves the interests of

the shareholders of the Company whose the Tender Offer is
addressed, considering the current

situation of the Company and the short term factors detailed
before.As mentioned, in the long

term the Board of Directors believes that the Company,
considering the great market

positioning, high capacity and positive growth for demand with
increased quality, may present

better results for the shareholders.

The Board of Directors is not aware of recent material changes
in the financial condition of the

C id i h l li f b i hi h l h i i f h
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III.2. Convenience and opportunity of the Tender Offer as to the
liquidity of the

securities.

Impact of the offer on liquidity

If the Tender Offer is successful (at least 26.41% adherence,
which added to the participation

of the Offering Party shareholders should correspond to 50% plus
one share issued by DASA) it

can be expected a reduction in the liquidity of the shares of
DASA, given that there will be a

control group that holds more than 50% of the shares.

It is not possible to specify the impact of such liquidity
reduction, given the variety of

combinations, in terms of shares ownership, that the Tender
Offer can provide.

Possibility of sale of shares after the Tender Offer

To ensure that the shareholders acceptance of the Tender Offer
is expressed freely, without

fear to find themselves in a Company with limited liquidity,
after the Tender Offer, the article

32-A of CVM Instruction No. 361/02 assures the not accepting
shareholders the right to selltheir shares for a period of thirty
(30) days, and for the same price of the Tender Offer,

updated. The Public Note establishes that the update, in this
case, shall be made according to

the Consumer Price Index IPCA (ndice dePreo ao Consumidor Amplo
IPCA), pro rata

temporisfrom the date of the financial settlement of the auction
until the date of payment of

the due amount.

Risk of Company delisting from the New Market

Moreover, if the Tender Offer is successful, there is also the
possibility that the Offering Party

i h i d d h f di h l l l h
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shares issued by the Company (and even, if canceled the public
company registration,

eliminates the securities market as a liquidity instrument).If
an offer for delisting from the New

Market is done in the future (or any other kind), the Board of
Directors shall give its opinion

specifically about it.

Tender offer as provided for in the article 45 of the bylaws

The Offering Party informed that it does not intend to carry out
the Bylaws Tender Offer in the

event of a successful Tender Offer. The Legal Advisor opinion
informs that in case of successful

Tender Offer, there are good reasons to sustain that the Bylaws
Tender Offer should be carried

out.The Bylaws Tender Offer shall observe the highest of the
values as provided in the bylaws.

Right to difference in price in case of offers made within
twelve (12) months

The Offering Party included, in the Public Note, reference to
articles 10 1 and 14 of CVM

Instruction No. 361/02, to conclude that, in the event of a new
public offering becomes

necessary, for New Market delisting, within a 12 months period,
the acceptors of the current

Tender Offer would not be entitled to the difference in price if
the new offer is made for higherprice.

According to the opinion of the Legal Advisor of the Company,
the applicability of this restriction

for the acceptors of the current Tender Offer, in the case of
New Market delisting, was

contested on the occasion of the discussion of the draft that
resulted in a change of CVM

Instruction No. 361 held on 11.25.2010, because it was a public
offering provided in the New

Market Regulation of BM&FBOVESPA - and not in law. The same
reasoning applies to the

Bylaws Tender Offer, whose exigency was denied by the Offering
Party, as demonstrated in a

letter dated as of 12.26.2013, as disclosed in the Submission of
Periodical and Occasional

I f i S f CVM (Si d E i d I f P idi E i d CVM
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The price of subsequent offers shall be determined according to
the specific procedures

provided for in the DASAsbylaws, however it is not possible to
set the minimum price at this

moment.The Bylaws Tender Offer minimum price shall observe as a
minimum price the highest

of four values provided for in the bylaws, including the
economic value (calculated by a

appraiser appointed by the Board of Directors, as provided for
in article 45, 9 of the bylaws).

The Tender Offer for the delisting from New Market shall observe
as minimum price the

economic value, determined by an appraiser chosen by the
shareholders general meeting, by

majority vote of the outstanding shares (Article 43 of the
bylaws).

However, if such offers were made on the date hereof, and the
economic value corresponded

to that determined in the appraisal report prepared by the
Financial Advisor, the minimum price

to be paid would be less than the price of the Tender Offer.

Right to withdraw

There are no specific corporate events disclosed that allows
right to withdraw. However, in the

event that this occurs, the opinion of the Legal Advisor
indicates that shareholders accepting

the Tender Offer would be entitled to any difference in price.
Such value, considering the lastfinancial statements disclosed,
would be lower, considering the amount of refund determined

according to patrimonial valuation (in the specific case of art.
264 LSA dissenting shareholders

may opt for another redemption value, not known), in the
proposed Tender Offer, although this

situation can be changed in the future.

Liquidity guarantee for a certain period

In accordance with the characteristics of the Tender Offer,
should it not succeed, the liquidity of

the securities would be preserved. In the case of acceptance of
the Tender Offer by

h h ld h ldi h i l h h i i bli h d i h P bli
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IV. EFFECTS OF THE TENDER OFFER ON THE INTERESTS OF THE
COMPANY

Impacts on the Tender Offer announcement

As usual in cases of this nature, the formulation of the Tender
Offer had effects on the daily

routine of the Company, requesting attention by the officers in
the preparation of reviews and

analysis related, and to the legal and regulatory proceedings
involving the Company.

The Tender Offer also impacted, although it is difficult to
measure, on the trading of the

Company shares, whose volumes and prices began to be strongly
influenced by the evaluation

of the market agents about the expectation of the acceptance of
the Tender Offer and, to some

extent, by such agents in forming and unwinding positions,
according to their expectations in

relation to the Tender Offer.

The Board of Directors has adopted precautions to preserve the
maintenance of the maximum

attention of the officers in the Company's business, to ensure
that, whatever the outcome of

the Tender Offer, DASA continues to achieve its goals and meet
the interests of all of its

shareholders, being not possible therefore to affirm, under this
aspect, the existence ofnegative repercussions of the Tender Offer
pursuant to the interests of the Company.

The costs incurred in the Tender Offer are being paid by the
Offering Party. The Company will

incur in unexpected costs, arising from hiring independent
experts for advice regarding their

conduct towards the Tender Offer, it is estimated that such
costs will not present a material

impact on the Company's results. Furthermore, it is not expected
higher costs of capital of the

Company as a result of the Tender Offer, being forbidden the
assumption by the Company, as

the legal successor, directly or indirectly, of debt associated
with the acquisition of its own

control, which is referred to as the case of power of control
abuse by CVM Instruction No.

319/99
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the decision power of the Company, DASA could suffer sudden and
unexpected changes in their

corporate policies and strategies, including through mechanisms
such as the replacement of its

administration.

As informed in the Public Note, the shareholding structure of
the Offering Party consisted of

51% of the shares held by Mr. Edson de Godoy Bueno ("Edson") and
49% by Ms. Dulce

Pugliese de Godoy Bueno ("Dulce"), and until the settlement of
the Tender Offer, the Offering

Party will be controlled by Cromossomo Participaes III S.A., the
investment vehicle owned in

its totality by the investment fund that will be indirectly
held, also in its totality by Mr. Edson

and by Mrs. Dulce. If there is a subsequent merger involving
DASA, potential benefits related to

the amortization of goodwill could be generated, allowed, under
conditions, by the current

regulation. In case of merger of the Company, the approval by
the Public Administration is

necessary for the maintenance of certain contracts executed
between the company and the

relevant public bodies.

The controlling group of the Offering Party, already a relevant
shareholder of DASA, has

experience in the healthcare industry. As informed in the
Reference Form of DASA, the Grupo

AMIL - Assistncia Mdica Internacional S/A was its largest
customer in 2012. Edson and Dulceare holders of minority interests
in Grupo Amil, besides also being the owners of interests in
the

controlling company (UnitedHealth Group). Mr. Edson also has an
administrative office in the

mentioned group.

Submission to CADE

Pursuant to Law No. 12.529/11 and the applicable regulation,
given that the Tender Offer will

lead to an acquisition of control, it shall be notified to the
Administrative Council for Economic

Defense - CADE if the parties fulfill the annual gross sales or
total turnover criteria. Considering

that the economic group of DASA fulfills the annual gross sales
or total turnover criteria based
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This opinion of the companys board of directors regarding the
voluntary tender offering to acquire common shares issued by

Diagnsticos da Amrica S/A is a free translation of the
Portuguese version of document. In order to allow an informed
decision,

the shareholders should carefully read the detailed information
about the offering as provided for in the announcement and
other

related offering documents, available at the website
http://www.dasa3.com.br/?idioma=ptb.

In cases of Tender Offer, the Law and the regulation set forth
that the offer may have course

regardless of whether the transaction is of compulsory
notification. However, until the approval

by CADE, the political rights of the Offering Party shall be
suspended, not being permitted to

exercise its right to vote.

Debentures

The carry out of a public offer and the modification of
shareholder control are subject to certain

conditions below, as events of potential early maturity in the
Deed of issuance of debentures

issued by DASA. The characterization of the Tender Offer and the
change of shareholder control

events as potential early maturity events may result in the
modification of classification of the

Company by certain risk rating agencies, as described below. In
the opinion of the Board, the

carry out of the Tender Offer does not cause direct impact on
the financial position of the

Company, so that both the Tender Offer as the eventual change of
control should not affect the

risk rating of the Company, although subsequent events may
affect this classification, to an

extent that it is not possible to assess at the moment, opinion
not binding for the rating

agencies.

If the Tender Offer is successful, DASA will have a controlling
shareholder, which may be

understood as a change of the shareholder control, in the terms
of the Deeds of Public Offering

of Debentures non convertible into shares of the third and
fourth emissions of DASA. In such

emissions, the change of control is considered as an "Event of
Default", except in case that,

after announced or occurred the referred modification, the risk
ratings assigned on the Issuance

Date (as defined in the Deeds) to the Company are not subject to
reduction in more than one

(1) rate by Moody's, by Standard & Poors and / or by Fitch
Ratings.

In terms of the Deeds of Public Offering of Debentures non
convertible into shares of the

d hi d d f h i i f DASA h f bli ff i f h
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This opinion of the companys board of directors regarding the
voluntary tender offering to acquire common shares issued by

Diagnsticos da Amrica S/A is a free translation of the
Portuguese version of document. In order to allow an informed
decision,

the shareholders should carefully read the detailed information
about the offering as provided for in the announcement and
other

related offering documents, available at the website
http://www.dasa3.com.br/?idioma=ptb.

debenture holders, debenture holders representing at least two
thirds (2/3) of the outstanding

debentures, decide not to consider the early maturity of the
obligations under the debentures,

the fiduciary agent shall not declare the early maturity of the
obligations under the debentures,

otherwise, or in case of no installation on the second call of
the referred general meeting of

debenture holders, the fiduciary agent shall, immediately,
declare the early maturity of the

obligations related to the debentures.

V. STRATEGIC PLANS ANNOUNCED BY THE OFFERING PARTY REGARDING
THE

COMPANY

The Offering Party has not disclosed strategic plans for the
Company, so that the Board of

Directors can not opine about this issue.

VI. OTHER ITEMS CONSIDERED RELEVANT

This opinion was discussed and approved by the Directors of the
Company, with the abstentionrecorded in minutes, who state that do
not have any conflict of interest with the Offering Party

or the Company and, therefore, are in exempt position to analyze
the terms and conditions of

the Tender Offer.

In this context, the Directors who approved this opinion declare
the following statements

regarding to the Tender Offer and its Offering Party:

(i) no Director has entered into any contract or agreement of
any kind with theOffering Party or third parties related to the
Tender Offer;

(ii) Di ill i f f i l f h
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This opinion of the companys board of directors regarding the
voluntary tender offering to acquire common shares issued by

Diagnsticos da Amrica S/A is a free translation of the
Portuguese version of document. In order to allow an informed
decision,

the shareholders should carefully read the detailed information
about the offering as provided for in the announcement and
other

related offering documents, available at the website
http://www.dasa3.com.br/?idioma=ptb.

VII. CONCLUSION: FAVORABLE OPINION

In compliance with the provisions set forth in item 4.8 of the
Regulation, which provides that

the Board of Directors must "express its grounded opinion in
favor or against the acceptance of

the tender offer, whereas advising the shareholders that
ultimately a decision on whether to

tender their shares is in their discretion",the Board of
Directors manifests itself in favorof

the acceptance of the Tender Offer, provided that the
considerations and conclusions in items

III to VI above shall be taken into account.

The Board of Directors advises that it is the responsibility of
each shareholder the final decision

on the acceptance of the Tender Offer and recommends that
shareholders read all publicly

available documents (including those attached to this) and
consult their financial, legal and tax

advisors before deciding to join the Tender Offer to verify the
legal, currency and tax

implications of participating and accepting the Tender
Offer.
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This Legal Opinion is a free translation of the Portuguese
version of the document. In order to allow an informed decision,
the

shareholders should carefully read the detailed information
about the offering as provided for in the announcement and
other

related offering documents, available at the website
http://www.dasa3.com.br/?idioma=ptb.

So Paulo, January 8, 2014

To

Board of Directors of

Diagnsticos da Amrica S.A.

Board Members:

Ref.: Tender Offer

As per requested, we have examined herein legal issues related
to the Tender Offer

(Oferta Pblica para Aquisio de Aes) for the acquisition of
shares issued byDiagnsticos da Amrica S.A. (DASA), a publicly-held
company with shares listed

on the special segment of the New Market (Novo Mercado) of
BM&FBOVESPA. The

Tender Offer was launched on the basis of article 257 of the Law
6.404/76 ("LSA") and

its public note was published in the newspaper Valor Econmico on
12.23.2013

("Public Note").

IIntroductory Aspects

The Tender Offer has been formulated by Cromossomo Participaes
II S/A ("Offering

Party") to acquire up to the totality of the shares issued by
DASA, being observed the

minimum amount there indicated1
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23.59% of the corporate capital stock of DASA.

The corporate interest of Edson and Dulce in DASA has been
acquired due to the

merger of shares of MD1 Diagnsticos S/A into DASA. Previously to
the merger of

shares, the Association Agreement and Other Covenants had been
signed, including,

among others, DASA, Edson and Dulce. The Clause 15.1 of this
Association

Agreement provided its filing at the headquarters of DASA, in
the form of article 1182

of the LSA, which, however, has not been done according to what
we have been

informed.

After the release of the Public Note, DASA sent a mail to the
Offering Party, asking

whether it meant to launch a tender offer pursuant to the
article 45 of the DASAs

Bylaws, in case of purchase, through the Tender Offer, of at
least 26.41% plus 1 share,

which has been answered in negative, as seen as follows.

IITender Offer

The item 1.7 of the Public Note mentions that the entirety of
the shares is aimed at the

Tender Offer, informing that the "Offeror agrees to acquire,
through the Intermediary

Institution, an aggregate number of 311,803,015" shares, which
corresponds to the total

shares issued by DASA. In theory, this could indicate that the
offer would cover eventhe shares already held by Edson and Dulce
(whose property would pass to the Offering

Party). On the other hand, the Public Note informs that the
minimum amount to be

acquired would be of 26.41% plus one (1) share of the capital
stock of DASA,

representing a sufficient number to, aggregated to the shares
already held by Edson and

Dulce, assure them the direct and indirect control of DASA.

The article 257, paragraph 23of the LSA determines that the
Tender Offer must have as

object shares in sufficient number to ensure the control of the
company. The article 32,

item III4of the CVM Instruction no. 361/02, by its turn,
disciplines in a similar manner,

but determines to add to the shares of the Offering Party, for
this purpose, those owned

b persons related to him and that ith him act together
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Thus, the reference to the minimum amount of shares to be
acquired shall be understood

without including the shares held by Edson and Dulce, so that
the Tender Offer

complies with the applicable law and regulations.

III - Requirement of company valuation by the economic value

A tender offer to acquire the control is disciplined by articles
257 to 263 of the LSA,

and was regulated by the CVM Instruction no. 361/02, in this
particular enacted based

on the specific competence granted to CVM by the paragraph 4 of
the article 2575.

Except for the case of securities swap, a tender offer to
acquire the control is not subject

to registration before CVM, but shall observe the general
procedure established in

articles 4 to 8-A, 10 to 12 and 14 to 15-B of CVM Instruction
no. 361/02

6

.

According to article 4, item VI7of the CVM Instruction no.
361/02, the offer formulated

by a controlling shareholder must be supported by a valuation
report of the target

company (laudo de avaliao), so that it is initially necessary to
determine whether the

Offering Party, Edson and Dulce may be considered controlling
shareholders of DASA,

case in which the submission of such valuation report would be
required.

For this purpose, it should be noted that CVM Instruction no.
361/02 conceptualizes

controlling shareholder in its article 3, item IV8 - in line
with the provisions of article

116 of LSA - mentioning the title of "shareholder rights which
permanently assureit a

majority of votesin resolutions of general meetings and the
power to elect a majority

of the corporation officers" (emphasis added).

The majority of the votes in a permanent manner can only be
ensured by the possibility

of exercising the vote with more than 50% of the shares, what is
not the case of the

Offering Party (considered together with its controlling
shareholders).

5"Paragraph 4. The Comisso de Valores Mobilirios may issue rules
for public offers to acquire


	
8/13/2019 DASA Board Opinion (Board Meeting)

20/91

4

It is noteworthy that the CVM regulation does not contain
similar rule to that contained

in the New Market Regulation, more comprehensive, in the sense
of presuming as

controlling shareholder the holder of shares that have ensured
an absolute majority of

votes in the last three general shareholders meetings9.

Notwithstanding the concept of the New Market Regulation is
inapplicable for the

purposes of CVM Instruction no. 361/02, Edson and Dulce neither
would fit in the

definition presented there: as we have been informed, they were
not holders of an

absolute majority of the votes in the last three general
meetings of the DASA.

Therefore, as the Offering Party and its controlling
shareholders are not

controlling shareholders of DASA, they are not subject to the
requirement to

instruct the Tender Offer instrument with the valuation report,
contained inarticle 4, item VI of the CVM Instruction no.
361/02.

IV - Requirement of the Tender Offer provided for in article 45
of the Bylaws

Another question that arises refers to the requirement that the
Offering Party launches

the tender offer provided for in article 45 of DASAs Bylaws,
imposed on whoever

acquires corporate interest equal or superior to 15% of the
share capital of the company:

Article 45- Any Purchasing Shareholder who may acquire or hold,
for

any reason (i) any shares issued by the Company; or (ii) any
other rights,

including the beneficial ownership or trust, on shares issued by
the

Company at a number greater than or equal to fifteen percent
(15%) of

the capital stock, shall launch an OPA for the acquisition of
all shares

issued by the Company, as provided for in applicable
regulation,

BM&FBOVESPAs regulation and the terms hereof. The
Purchasing

Shareholder shall apply for the registration of such OPA within
thirty

(30) days as from the date of acquisition or from the event
resulting in

th hi f h h i ht t b t th l
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"In relation to such obligation, it must firstly be informed
that theOffering Party understands that this is not applicable to
this Offer, since

(i) it is a voluntary offer to acquire the Company's control,
which allows

each shareholder, independently, decide whether to participate
or not in

the Offer and accept or reject the price per share indicated
therein, and

(ii) the Offer is directed, without distinction, to all
shareholders of the

Company, allowing a mechanism of liquidity to all shareholders,
without

the need for a second round to provide liquidity to them."

In our view, however, the companys Bylaws does not except the
acquisitions made

through public offerings, as in the case of the Tender Offer,
from the obligation to

launch the mentioned offering, not even in the provisions of the
quoted article 45,

paragraph 6. The first argument adopted seems redundant, as in
any sale, either private,

on the stock market or by means of a tender offer, each
shareholder decidesindependently whether or not to sell their
shares. In relation to the second, although the

Tender Offer, as indeed any public offering, provides liquidity
to shareholders, it is not

what this is about, but the fact that, in this potential second
Bylaws offering, the price

conditions may be different, as seen below, altering therefore
the withdrawal conditions

of the shareholder. Thus, sustain that the shareholder is not
entitled to sell their shares in

a public offering on condition price Y, because the shareholder
had the opportunity to

sell them in the Tender Offer at a price X, does not seem
justified.

The opinion of Professor Erasmo Vallado Azevedo e Novaes Frana
was not different,

in the sense that the offer set forth in the Bylaws cannot be
considered remedied by

another, if the prices are different and, especially, if the
specific procedure established

in the Bylaws for determination of the price was not
followed:

"5) May the Corporation Z declares that the Tender Offer object
of the notice

published on 12.28.2009 already incorporates the premium
provided for in the

art. 34 of the Bylaws of the Corporation X, even it has not
followed the

procedure described in the paragraphs of the referred article
34?

A Cl l b it i th t th i i l l t d di


	
8/13/2019 DASA Board Opinion (Board Meeting)

23/91

7

current Tender Offer and, insisting, would occur in any public
offering for theacquisition of shares), but also to provide them a
certain price, provided for in the

Bylaws, which eventually the current Tender Offer would not
ensure. It could be

said, perhaps, that by accepting the current Tender Offer the
shareholders would

be relinquishing their right to postulate a second offer, or
take advantage of the

latest, if more favorable, but the argument seems also
ungrounded (and not just

because the waiver must be strictly11 understood and is
debatable the possibility of

assuming it12), as seen below.

The idea of a waiver of the offer provided for in article 45 of
the Bylaws, as necessary

effect of the acceptance of the Tender Offer that does not
comply with all the

requirements of that offer, is not consistent with the
recognized characteristic of act-rule

of the publicly-held companies Bylaws, masterfully exposed by
Professor Fabio

Konder Comparato13, and that must be applied as objective law,
not being possible the

presumption of a waiver to a right constant of the very Bylaws,
for the reasons above.

In this sense, and after mentioning the quoted opinion of
Comparato, Professor Erasmo

Vallado Azevedo e Novaes Frana supports in the aforementioned
opinion the

necessity of objective interpretation of the bylaws
provisions:

"Minding a publicly-held company, such as the Consultation,
theinterpretation of bylaws provisions should be made objectively,
as if it

were legal rules, since such clauses are destined to govern the
relations

between the company and a generality of people who enter and
withdraw

at any moment the corporate structure. In this context, of
course, it does

not justify the subjective interpretation."14

In consonance with the above exposed, the bylaws provisions
which confer rights to the

shareholders - such as the right to the public offer provided in
for the article 45 of the

DASAs Bylaws - integrate the status of the shareholders,
composing the group of their

rights, as already noted by the former President of CVM Marcelo
Trindade in voting
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declaration made on 9.25.2006 in the trial of the Administrative
Process CVM no. RJ2006/6209:

12. The second reason that determinates, on my judgment, the
CVMs

competence is linked to the fact that the right to the
implementation of

the Tender Offer, regarding the article 10 of the Bylaws
(and

actually, also the articles 9 and 10 that were incorporated to
the

Bylaws), integrates the Arcelor Brasils shareholder status,
which

means, of investors whose protection constitutes one of the
purposes of

CVMs actions.

13. In their already classical work, Egberto Lacerda Teixeira e
Jos

Alexandre Tavares Guerreiro assert:

"By subscribing Companys shares, on the act of its formation or
during

a capital increase, or by acquiring them on the stock or
over-the-counter

markets, or by means of a private transaction, the shareholder
becomes

submitted to a complex of legal or bylaws provisions that ensure
him

rights and imposes obligations, towards the company. This set of
rules,

definer of the status socii and its consequences, composes the
legal

statute of the shareholder, to which he/she adheres and submits,
and

of which ignorance he/she cant plead. Indeed, regarding the
legal

precepts, it is applicable the presumption of its knowledge
and,concerning the bylaws provisions, the requirement of its
publicity grants

it the nonrepudiation character."

14. The illustrious authors account that, under the regime of
the

revoked Decree-Law 2.627/40, the "obligations of the shareholder
had

as sole object benefits due exclusively to the company", while,
with the

advent of Law 6.404/76, "they go beyond this framework,
projecting

significant effects on the external front, at the mercy of the
recognition of

the duties and responsibilities of the controlling shareholder
(Article

116). It is expressly mentioned, as hypothesis of right to be
exercised,

"not before the company, but to third parties", the right to
"equal

t t t i th t f di l f th C t l" hi h
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Brazilian Securities Commission (CVM), and on the disclosure of
itsBylaws, given that from it arises rights and obligations that
compose the

socii status of investors in the market which CVM shall regulate
and

supervise.

"18. Therefore, even if it was not a Tender Offer hypothesis -
that as

seem depends on the registration with the CVM - emerging
questions

about the incidence of the Bylaws provision that establishes,
or

supposedly establishes, a right that was integrated to the
status of theinvestors of Arcelor Brasil, it is the duty of CVM to
examine the matter,

and manifest, even to the purpose of, if applicable, (i) request
the

"suspension of the issuance or the distribution that has been
processing"

"in different conditions of the ones contained in the
registration" (Law

6.385/76, Article 20, item II), (ii) "suspension of the trading
of a

determined security" (Law 6.385/76, article 9, paragraph 1, item
I); and

(iii) to investigate the practice of "illegal acts of
controlling

shareholders" and of "illegal acts and inequitable practices
of

shareholders of publicly held companies" (Law 6.385/76, article
4, item

IV, subitem b, and article 9, item V )." (emphasis added and
italics as the

original).

As exposed, due to the publicity and the nature of the act-rule
of the Bylaws, the offerprovided for in article 45 is both a right
of the shareholders and a duty of who may incur

in the event specified therein.

There is also no personnel exception to the Offering Party and
their controlling

shareholders, considering that the provisions of article 5315of
the Bylaws is applicable

only to the shareholders, and their successors, who already were
holders of 15% or

more of the totality of shares issued by DASA on the date of the
Extraordinary General

Meeting held on 3.3.2006, what is not the case of the Offering
Party or its controlling

shareholders, according to what has been informed to us.

Ob i l i thi t th t th f t " " d i ti l 53 f
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can have a logical and legal sense, those universal successions,
by virtue of thedeath of individuals, or corporate
reorganizations.

As anticipated, it is worth noting that the conditions of the
Bylaws offer provided for in

article 45 does not necessarily coincide with those of the
Tender Offer, so, for the first,

it is established as the minimum price the highest among 4
values, including the

economic value16, determined by a specialized institution or
firm designated by the

Board of Directors17without the participation of the general
meeting of shareholders.

As it was not considered in the Public Note the possibility that
other determinants

of the price would lead to a more favorable result, we
understand that the Tender

Offer does not comply with the requirements of article 45 of the
DASAs Bylaws

(contrary to what tried to do, for example, Sadia during the
offer to acquire the control

of Perdigo18), so that, if the Tender Offer is successful, we
understand that there

are good arguments to support that it should be held afterwards
the offer pursuant

to the mentioned article of the Bylaws.

16Article 45 (...)

Paragraph Two - The purchase price at OPA of each share issued
by the Company shall not be less

than the highest amount among (i) the Economic Value estimated
in a valuation report; (ii) one hundredpercent (100%) of the price
of share issue for any capital increase carried out upon public
distribution

occurred within twelve (12) months prior to the date on which
OPA must be carried out in accordance

with the provision of this Article 45, duly updated by IPCA
until the time of payment; (iii) one hundred

percent (100%) of the average quotation per unit of shares
issued by the Company, within ninety (90)

days prior to the date on which OPA shall be carried out,
weighted by the volume of negotiations, at the

stock exchange in which there is be the highest number of
negotiations related to shares issued by the

Company; and (iv) one hundred percent (100%) of the highest
price paid by the Purchasing Shareholder

for Companys shares in any type of negotiation within twelve
(12) months prior to the date on which

OPA must be carried out in accordance with the provision of this
Article 45. Should the CVMsregulation applicable to the OPA set
forth herein determine the fulfillment of a criteria for fixing
thepurchase price of each Companys share at OPA resulting in a
higher purchase price, it shall prevail, at

the time of causing OPA to be effective as set forth herein, the
purchase price estimated in accordance

with CVMs regulation.17

Article. 45 (...)

Paragraph Nine - The valuation report referred to in Paragraph
Two above shall be elaborated by a
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VTender Offer for delisting from the New Market

If the Tender Offer is successful, there is also the possibility
that the Offering Party

acquires shares in order to reduce the percentage of outstanding
shares (free float)to

a level lower than 25% of the total shares issued by DASA. The
Public Note expressly

contemplates this case, stating that the Offering Party shall
perform its best efforts to

recover the percentage within three (3) months, and if the
percentage is not reached a

new offer could be made in order to delist DASA from the New
Market.19

The performance of the offer in this case will be subjected to
the provisions of the

DASAs Bylaws, whose article 4020determines that the offering
shall be launched by, at

least, the economic value.

In this case, the selection process of the appraiser differs
from that expected for the case

of tender offer by means of the acquisition of more than 15% of
the shares. The article

43 of the Bylaws provides that the choice of the appraiser is
taken by an absolute

majority of the votes of the shares being traded manifested at
the general meeting, from

a triple list to be submitted by the Board of Directors (the
meeting, if instated on first

call, shall have the presence of shareholders representing, at
least, 20% of total

outstanding shares)21.

199.2 Possibility of Conduction of a New Market Delisting POS :
The Offeror hereby represents that

once the present Offering has been completed and the adhesion
results in a free floatof less than twenty-

five per cent (25%) of the shares issued by the Company, it
shall use best efforts to recompose the

minimum percentage of shares required by the New Market
Regulation and, in the event that such

percentage is not reached within a term of three (3) months from
the completion of the Offering, may

conduct a new public offering for the acquisition of shares with
the intention to delisting DASA from the

New Market segment of the BM&FBOVESPA (New Market Delisting
POS). According to the New

Market Regulation, the New Market Delisting POS shall be
affected, at least, for the respective economic

value, to be determined by an expert institution or firm chosen
by the general meeting from a triple list tobe submitted by the
Board of Directors of DASA.20

Article 40 Should the shareholders attending an Extraordinary
General Meeting determine (i) the

withdrawal of the Company from New Market, so that its shares
may be traded out of New Market, or (ii)

the corporate reorganization, from which the resulting company
does not have its securities accepted to be

traded in New Market within one hundred and twenty (120) days as
from the date of the general meeting

12
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VIPrice Difference (public offering)

Whereas the success of the Offer allows to sustain the
occurrence of the obligation to

perform (a) the offer provided for in the rule of article 45 of
the Bylaws and (b) if the

Offering Party, Edson and Dulce become holders of 75% or more of
the shares of

DASA, and do not relocate to the market in three (3) months,
also the offer for delisting

from the New Market (article 40 of the Bylaws), it is necessary
to examine whether anyprice difference shall be paid to
shareholders who adhere the current Tender Offer,

according to the variety of pricing criteria set forth in
articles 40 and 45, paragraph 2 of

the Bylaws for the offers due to participation (usually referred
to as a poison pill tender

offer) and delisting from the New Market.

The referred offers can be launched together, as set forth in
article 46 of the DASAs

Bylaws22, and article 34, paragraph 223of CVM Instruction no.
361/02, provided there

is no prejudice to its recipients.

Item 9.324 of the Public Note refers to articles 10, paragraph 1
and 14 of CVM

Instruction no. 361/02 to mention that, by accepting the Tender
Offer, the shareholders

of DASA declare to understand and accept not being entitled to
receive the payment of

the difference between the Tender Offer and the possible offer
for the delisting fromNew Market, being needed to examine whether
it is a valid and effective provision of

the Public Note, which potentially limits the right of the
accepting shareholder of the

Tender Offer in case of new more favorable offer.

time, shall be attended by shareholders representing, at least,
twenty percent (20%) of the total

outstanding shares or, should it be convened at second time,
shall be attended by any number ofshareholder representing the
outstanding shares.

Paragraph Two - The costs of preparing the required valuation
report shall be fully borne by the

offering shareholder.22

Article 46- It shall be permitted the formulation of only one
OPA, aiming at more than one of the

purposes set forth in this Chapter V, in Regulation of the
Listing pertaining to New Market or in the

13
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The present provisions have recognized difficulties of
interpretation, which is why it isnecessary to examine them
warily.

Applicability of articles 10 and 14 to the Offering Party

Initially, articles 10, item I and 14 of CVM Instruction no.
361/02 provides its

application to the offers made by the controlling shareholder
(as well as to persons

related to him or the company). In this case, as seen, Edson,
Dulce and the OfferingParty do not fit, currently, in the concept
of controlling shareholder adopted by CVM

Instruction no. 361/02.

In case, however, the Tender Offer is successful, in the moment
of the second offer,

they will be the controlling shareholders, which, at one time,
could force them to pay

the price difference, as well as would enable them to avail
themselves from the

exception of the retroactive application of the rule in the new
offering.

Nevertheless, there are those who understand that, despite the
statement made by article

14 to specific persons, the rule would be applicable to any
person who formulates offers

for the acquisition of control, having in mind the provision of
the quoted article 2,

paragraph 2 and in the articles 3125and 32, item I26of CVM
Instruction no. 361/0227.

This point does not need to be deepened, since that the Offering
Party does not maintain

that the referred articles are inapplicable to itself,
considering that the articles are

mentioned in the Public Note, and seeks to benefit from the
favorable part. The question

that arises, therefore, does not concern to the applicability of
the provisions in discuss to

the Offering Party, which is uncontroversial, but the
consequences that result from its

application.

25Article 31 - Any voluntary OPA, original or competitor, of
publicly held company shares, having as

object either part or total of shares issued by the company,
shall comply with the procedures treated in

arts. 4 to 8-A and 10 to 15-B, in what they are applicable.

14
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- The article 10 of CVM Instruction no. 361 / 02

The article 10 of CVM Instruction no. 361 provides that the
instrument of the offer shall

contain statements of the Offering Shareholder that will pay the
difference if, within one

year, a fact occurs that require a "mandatory tender offer,
among those referred to in

items I to III of art. 2" (CVM Instruction no. 361/02, art. 10,
item I28). The offers

mentioned in the above items correspond to the offer for
cancellation of registration, by

increase in participation and by transfer of control based on
article 254-A of the LSA,not being the case here, it should be
stressed from the beginning.

The article 10, paragraph 129of CVM Instruction no. 361/02, in
its turn, includes the

possibility that such payment is not made, since the performance
of the future offer

(mandatory) is already disclosed at the publication of the
public note.

A first conclusion, therefore, to be analyzed below, would be
that the public offer not

being mandatory, article 10 of CVM Instruction no. 361/02 and
its first paragraph

cannot be invoked in the Public Noteto exclude the right of the
accepting shareholder

to the price difference.

The article 14 of CVM Instruction no. 361/02

Supplementary rule is contained in article 14 of the CVM
Instruction no. 361/02, which

has established that are entitled to the price difference the
shareholders that accepted the

first offering, if the second is realized in 12 months:

Article 14 - The object company, the controlling shareholder and
people

entailed to him/her cannot effectuate new OPA having as object
the same

shares that were object of a previous OPA, only after the term
of 1 (one)

year, to be counted from the previous OPA auction, except if
they are

obliged to accomplish it, or if they extend to the takers of the
previous

15
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OPA the same conditions of the new OPA, by paying them the
updateddifference in price, if existing.

Note, however, that the provision of the article 14 of the CVM
Instruction no.

361/02 does not allow the exclusion of the right to the
difference by virtue of

announcement on the public note, and does not refer to the
quoted article 10,

paragraph 1.

And does not allow such exclusion by a clear logical reason:
this last rule only aims

to prohibit the performance of a short-term second Tender Offer,
opening only

two exceptions: one, obviously, the mandatory character; and the
other refers to

the extension, to those who accepted the first offer, of the
second offers more

favorable price.

In this case, the exception established on the Public Note
regarding the right to the

price difference would only have place if the second offer,
applicable to DASAs

case, was mandatory, aspect that, we reiterate, should be
examined.

The heart of the matter, hereupon, is to define if the concept
of mandatory of the

offer provided for in the article 14 covers (x) only the legally
demandable offers set

by the article 2, items I to III, of the Instruction CVM n.
361/02; (y) an offerdemandable under the New Market Regulation (and
described on the Public

Note); or as well (z) any offer whose mandatory character
follows exclusively the

Bylaws (the offer of the clause 45, called poison pi ll ).

The reference to the offer that the offering shareholder is
obligated to do suggests that it

covers only the offers demanded by legal provision, as it will
be seen as follows.

The seeming contradiction between the articles 10 and 14 of the
CVM Instruction no.

361/02

P itti th t f ti t d ff t l th b
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to the following provisions registered by the report of the
Public Hearing SDM 02/2010(Process CVM no. RJ-2007-14749):

BM&FBovespa and Eizirik, ask if when the Draft refers about
"are

forced to do it" it refers only to cases in which the law
imposes an

offer or also reaches the cases in which that obligation arises
from an

agreement, as in the case of New Market regulation.

Eizirik commented that the wording of the Draft leads to the
impressionthat the offering party can perform a tender offer in
less than one year

period, without extending the same conditions to the
accepting

shareholders of the first tender offer, provided that he is
required to

perform this Tender Offer.

However, it contradicts the article 10, I, "a" of the Draft
which

requires that the offering party state that it will pay highest
value

between the difference of the price per share and the price that
will

be due in case of a Tender Offer is carried out within one
year.

These provisions already are in the Original Version. CVM
understands

that it is not convenient to face interpretative questions
during the course

of this public hearing. Such questions can be addressed to the
CVM in

the form of consultation, if participants consider it

desirable."(emphasis added)

CVM has not expressed a conclusive position on this matter, even
though, in strict

sense, the manifestation of CVM does not directly affect the
decision of the

shareholders whether to accept or not the first Tender Offer, as
they will have or not the

right to the second offer as the exception provided on the
Public Note is applicable or

not.

In order to reconcile the rules of the two regulatory
provisions, the matter can be

synthesized as follows:

A) V l t ff if f d ithi th ti

17
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ii. The obligation to pay the difference, arising from
theprovisions of article 10, may be rejected if previously
disclosed

to the execution of the future offer.

After such considerations, it is appropriate to examine whether
the offers provided for in

article 45 of the Bylaws and for delisting from the New Market
would be mandatory or

voluntary.

- Voluntary character of the offer

If it is understood, as already sustained doctrinally, the
reference of article 14 as to the

mandatory Tender Offer, in the sense used by CVM Instruction no.
361/02 for the

definition of mandatory Tender Offer, the provision would not
cover Bylaws Tender

Offers, as those set forth in the DASAs Bylaws30.

In this sense:

(...) It is worth noticing, however, that it has been usual for
some bylaws

of Brazilian companies require the tender offer in order to
acquire the

remaining shares of the company whenever someone purchases a
certain

percentage of the shares with vote right, without necessarily
acquiring thecompany control. This contractual mandatory Tender
Offer may

result in the acquisition of the company control. However, for
legal

purposes, this acquisition is considered as a voluntary Tender
Offer,

pursuant provision of article 2, IV, of CVM Instruction no.
361/02

[178]

"Such provision considers as voluntary Tender Offer the Tender
Offer

that aims to acquire shares of a publicly-held company, which
shall not

be made according to specific procedures established in this
Instruction

[361] to any mandatory Tender Offer referred to in the preceding
items".

The mandatory Tender Offersreferred on the above-mentioned
provision

i th T d Off f ll ti f i t ti T d Off f
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The concept of Bylaws Tender Offer as not mandatory is not
strange to the

comparative jurisprudence: Professor Antnio Menezes Cordeiro
classifies it as

optional:

III. A second obstacle would be related to the role of CMVM in
the

supervision of Bylaws tender offers. And in particular: Should
the

Commission intervene when the tender offer was,
unjustifiably,

preferred?From the standpoint of securities Administration, the
Bylaws tender

Offer is a voluntary tender offer, it means a tender offer which
is not

imposed by law. Thus, the CMVM will treat the offering party
as

someone interested in a general Tender Offer, not mandatory. The
fact

that it acts in accordance with a commitment agreement, a
mandate, a

contract in favor of third parties or a company bylaws is,
unless express

provision to the contrary, res in ter al iosacta. Such
occurrence does not

causes the application of any different rules of those foreseen
for a

voluntary tender offer; not even moves any or some of them
away.

III. The failure to comply with the Bylaws rules which imposes
general

Tender Offers has no relevance to securities. Actions arising
therefore

only concern the company: inhibitions to vote or penalty
clauses. The

law allows, in general, each of them, and nothing denying its
associationto the failure to comply with certain acquisition
process.

"Any subsequent questions or disputes shall be settled before
the

ordinary courts."31

Likewise, CVM has expressed, in two opportunities, the opinion
that the offer to the

delisting from the New Market would be voluntary, even if
provided for in rules of

the self-regulatory body.

The Officer of CVM Ana Dolores Moura Carneiro de Novaes, in vote
pronounced in

the Administrative Process CVM no. RJ2012/5652 (j. on
11.06.2012), said that in the

t f ff d t d li ti f th li ti t d ff f
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provides that if the second Tender Offer is realized in period
inferior than

one (1) year, the shareholders that have accepted the first
offer will be

entitled to the same conditions that are offered in the second
Tender

Offer. If this is more beneficial, there would be a supposed
advantage to

the shareholders to oblige the Offering Party to perform two
separate

Tender Offers. I understand that in the cases where there is
already a

decision to hold Tender Offers for the cancellation of
registration and

delisting, and it is decided to hold the two Tender Offers in a
segregatedway, the rule of Article 14 can be interpreted both as a
protection and as

a way to coerce shareholders to join the first offer. After all,
the

shareholder does not know ex-ante if the first offer will offer
a better

price than the second. If the OPA for delisting is the first to
be launched,

the holders of shares may understand be favorable adhere to this
offer

once the price that will be offered on the second offer will not
embed the

premium that at that moment exists due to the listing in the
differentiated

level, besides the probable reduction in liquidity." (emphasis
added)

"37. On the other hand, if the tender offer for cancellation of
registration

is the first to be launched, the holders of shares traded in
market may

understand be favorable to adhere to this offer, since the rules
of CVM

Instruction no. 361/2002 allow the minority shareholders to have
more

interference in the price (as they can request a second report
and have thecontrol over the success of the Tender Offer). In the
notice of the first

Tender Offer, the minority shareholder will feel pressured,
because the

destruction of the premium by the listing in the noble segment
will

already be realized because of the notice. That is, regardless
of the order

of realization of the Tender Offers, the damage is done. In this
scenario

of uncertainty, it seems to me possible that the impossibility
of

unification of Tender Offers in fact is detrimental to the
minority

shareholder, in that it coerces to adhere to the first Tender
Offer."

It is worth mentioning that in the judgment of the Process CVM
no. RJ2012/14764

( d 7 30 13) th Offi Ot i Y b k d d t di th t th ff
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Tender Offers for increase of participation, it seems
unnecessary to know

whether we are facing a mandatory or a voluntary offering"

If this delisting offer, required only by virtue of the rule
from the self-regulatory

body, which is part of into the Bylaws, is seen as voluntary by
CVM, with even

more reason the offer provided for only in the article 45 of the
Bylaws can only be

seen as voluntary.

Considering, therefore, as voluntary the two offers provided for
in the DASAs Bylaws,

the shareholders that accept the first offer shall be entitled
to the price difference, if any.

The fact that the Public Note, in the quoted item 9.3, declares
that the accepting

shareholder of the Tender Offer is aware that will not be
entitled to the price difference

(specifically in relation to the offer (voluntary) for delisting
from the New Market) does

not mean that this right, if recognized as guaranteed by the CVM
rules, may be

excluded.

Firstly, because the possibility of exclusion is, as seen,
limited to a few mandatory

offers, which is not the case, being inadmissible an amplified
interpretation of a rule

that restricts a right (in this case, the price difference).
Secondly, because the very CVM

rule does not consider the possibility that the acceptance of
the offer is conditioned to awaiver of the second tender offer by
the shareholder, but only provides objective

hypothesis in which this right to the overpricing is not
applicable. And none of them, as

seen, is relevant in this case.

Admitting that the acceptance of the offer, in different terms
from those imposed either

by regulation, or by the Bylaws, would imply tacit renunciation
of the rights of the

shareholder, would be admitting that all these provisions could
be waived by the mere

mention on the Public Note, and thus make them useless.

And, finally, it cannot be denied the coercive nature of an
offer if the price, even higher

th th k t i i ff d l th diti th t th h h ld i
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appears as something totally not equitable, by the imbalance
that generates between

participants of the offer, i.e., between the offering party and
the accepting shareholder,

forcing the latter to relinquish an expectation of future right
which cannot be quantified

immediately, but assured in law or regulation, in order to be
benefited from a present

offer.

For the same reason, not even can be mentioned a contradictory
behavior of the

accepting shareholder of the offer that, subsequently,
understands appropriate to availhimself with the right to
overpricing, if applicable.

- Analysis of the hypothesis in which the offers are considered
mandatory

Notwithstanding what was above stated, we must remember that
there is a CVM

Superintendence manifestation about the supposedly mandatory
character of the Bylaws

offer34, as well as that the interpretation of the offer for
delisting from the New Market

as mandatory would find legal basis in the provision of the
article 35 of CVM

Instruction no. 361/0235.

If, only to argue, the offers demanded by the article 45 of the
Bylaws and for the

delisting from the New Market came to be understood as
mandatory, they would be

excluded by article 14 only from the restriction to repeat the
tender offer in periodinferior than one year. The CVM Instruction
no. 361/02, on its article 14, says nothing

other than this and does not refer, directly or indirectly, to
the possibility of exclusion of

the right to the overprice of the mandatory offer.

In this case, therefore, it would be imperative to settle if the
offers called "mandatory"

would submit to the regime established by the article 10 of the
CVM Instruction no.

361/02.

The answer is negative: as seen, the article 10 of CVM
Instruction no. 361/02 makes

specific reference to three particular types of tender offers:
by transfer of control, by

i ti i ti d f ll ti f i t ti
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In our view, the referred provision could not justify the
exclusion, by means of a piece

of information to the shareholder on the Public Note, of the
right to the payment of the

difference that would result from the subsequent offers, like
those that are here

considered.

There is, however, the understanding that the offer for
delisting from the listing

segment should be equated to those provided for in article
1036

, and no otherunderstanding, as it seems, has been adopted by
the Offering Party. In this case, the

disclosure, on the Public Note, of the possibility of
implementation of the offer for

delisting from New Market could avoid the obligation to pay any
price difference, as

provided by the article 10, paragraph 1, of CVM Instruction no.
361/02.

However, if it could be admitted the application of this system
to the offer

regarding the delisting from the New Market, the same reasoning
could be

defended regarding to the provision set forth in article 45 of
DASAs Bylaws (since

these are two offerings not required by law or by CVM, but by
Bylaws provision).

In the last case, however, the obligation to pay the price
difference would not be

rejected because there was no disclosure of the possibility of
realization of this

future offer in the Public Note.

In short, therefore:

(i) We understand - in the same line of CVM - that new
offeringsbased on the article 45 of the Bylaws and or rules related
to the

delisting from the New Market are voluntary offers, as
pursuant

to the article 14 of CVM Instruction no. 361/02, so that any

difference in price must be paid to those accepting the
Tender

Offer.

(ii) In the case this argument does not prevail, it can be
considered:th t th ff t bj t t th l f ti l 10 f
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even adopted by the Offering Shareholder, from what can be

inferred from the Public Note), or

b. that such offers supposedly mandatory are submitted to
thesystem of article 10, so that the price difference would be
due,

and could be rejected by previous notice, which only
occurred

in relation to the offer for delisting from the New Market,
but

not in relation to that provided for in the article 45 of
the

Bylaws.

VIIPrice difference (right to withdraw)

Another issue related to events subsequent to the Tender Offer
regards the obligation to

pay any occasional difference related to the right to
withdrawal, if any hypothesis of its

exercise occurs within a year from the offer, prescribed in
article 10, item I, sub item b

of CVM Instruction no. 361/0237.

Althoughthe book value per share is currently lower than the one
offered in the Tender

Offer, which makes the issue theoretical from an economical
point of view, the

possibility of modification of this situation and of the
dissenting shareholder to opt

between the reimbursement value, determined in accordance with
article 45, and the net

worth value at market prices (in some cases

38

) justifies its examination.

37 Article 10 - The instrument of OPA shall be signed both by
the offerer and the intermediary

institution, and shall contain, besides the requirements
described in the Annex II of this Instruction, the

following:

I declaration of the offerer, when he/she/it is a controlling
shareholder or person entailed to he/she/it or

the very company, that he/she/it is obliged to pay the holders
of circulating shares who accepted the OPA,

the difference, if existing, between the price they received for
selling their shares, updated in the terms of

the OPA instrument and the legislation in force, and adjusted by
the alterations in the number of shares as

a result of bonus, deployment, grouping, and conversion
eventually occurring, and:(...)

b) the value they would have the right to, in case they were
still shareholders and dissented of the

deliberation of the object company that should approve the
accomplishment of any corporate event that

allows the exercise of the right to recess, when this event is
verified within the term of 1 (one) year, to be

counted from the date the OPA auction is accomplished.

24
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The Public Note provides in item 9.3, generically, the
possibility of "corporate events"

and article 10, paragraph 1 of CVM Instruction no. 361/0239,
which could indicate an

understanding of the Offering Party that, with this, would be
attending the requirements

by the referred rule to avoid the obligation to pay any price
difference.

However, in order to contemplate the exclusion of the obligation
to pay any price

difference, the merely abstract mention to the possibility of
its occurrence would not besufficient, being necessary the specific
provision of the event that would lead to the

withdrawal rights.

Indeed, the premise for the exemption from the obligation to pay
the price difference is

that it is ensured to the shareholder the right to an informed
decision regarding the

Tender Offer. The mere possibility of corporate events always
exists, and the simple

reference to them does not complement the information available
to the shareholder,

neither assists in the decision-making process.

In this sense, it is worth reminding that CVM itself, although
admitted that it is not

always required to disclose all the conditions of future
operations, acknowledged the

applicability of the exception provided for in article 10,
paragraph 1, in view of the

specific disclosure to perform the merger of shares

40

.

corporation which approved the transaction, observed the
provision of arts. 137, II, and 230, shall be

entitled to choose between the refund value determined in
accordance with art. 45 and the value of the net

worth adjusted at market value.39

(...) Upon accepting the present Offering, the shareholder of
DASA represents (i) to be aware of the

possibility of conduction of new public offerings of acquisition
of shares by the Offeror or occurrence of

corporate events pursuant to the provisions of articles 10, 1
and 14 of CVM Instruction 361; (...)40

As stated in the Report, it has been specifically disclosed the
intention to incorporate the shares within

90 days:"7. Thus, the aspiration of the Complainants is based on
the provision of art. 10, section I, paragraph (b)

of CVM Instruction No. 361/02 and also in the alleged
inapplicability of the exception provided in 1

(1), of that article, to the case. The Complainants considered
that the information contained in Item 1.11

of the Public Note of the OPA (transcribed below) was
insufficient for the decision making and

consequent informed exercise of his right.
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