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Legal Note

This document contains “forward-looking

statements”, which may be identified by words

such as “expects”, “plans”, “believes”, “seeks”,

“estimates”, or words with similar meaning. The

statements contained in this presentation about

the Company´s forward-looking statements,

including business prospects, operating and

financial projections and potential growth are

2

financial projections and potential growth are

merely forecasts based on management´s

expectations in relation to this future

performance. Such estimates are highly

dependent on market behavior, on Brazil´s

economic performance and on industry and

international market conditions. As such, they are

subject to change.



Company Highlights

� Founded in 1969 in Recife, CERPE is 

the largest clinical analysis company 

in the Northeast region;

� Excellent brand recognition; won 

last three editions of the most 

prestigious top of mind award in 

Pernambuco (Jornal do 

Commercio);

Operating Highlights – 2010

Employees 520

PSCs 41

PSCs in hospitals 7

Gross revenue (E) R$43MM

Adjusted EBITDA (E) R$9.5MM

EBITDA Margin 22%

Gross Revenue (R$ mm)

3333

Commercio);

� Strong quality focus with important 

quality certifications such as ISO 

9001 and PALC;

� Robust growth based on the 

expansion to cities outside Recife.
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+10.3%



Strategic importance of the acquisition

Strategic Factors

� Market leader

� High growth region

� Current managing director stays on charge 

as a minority shareholder

Opportunities

� Recently opened PSCs still ramping-up

� Could be a platform for other business 

opportunities (Reference, Public and 

4

opportunities (Reference, Public and 

Hospitals)

High value asset

� High quality team

� Excellent brand and medical 

reputation

� Successful track record in geographic 

expansion



Multiple Calculation

R$ 8.5 MM

Equity Value R$ 52.5 MM

(-) Net Debt

(+) Escrow Deposit– 6 years (69.5% share) R$ 3.0 MM

Enterprise Value R$ 60.9 MM

Down Payment (69.5% share) R$ 33.5 MM

Equity Value (69.5% share) R$ 36.5 MM

Equity Value (30.5% share) R$ 16.0 MM
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Down payment for purchase option (30.5% share) R$ 11.8 MM

Ebitda*

R$ 9.5 MM
Ebitda Multiple 
6.4x

EV/Sales*

1.4x

The second installment will be paid at Dr. Luciano Almeida´s departure from the company, that
cannot occur before January 2014

*Estimated for 2010 (pre synergies)

Second installment (30.5% share  ) R$ 2.9 MM

(+) Escrow Deposit – 6 years (30.5% share) R$ 1.3 MM

Equity Value (30.5% share) R$ 16.0 MM



� SLIDE COM 8 INICIATIVAS ESTRATÉGICAS

What differentiates us

Best cost-benefit 
ratio

Lowest raw materials 
costs

Best central labs 
productivity

Revenue 
diversification

Lowest risk

New markets with 

Quality

Direct report to CEO

International 
accreditation

Regional Medical 
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Shareholder Value 
Creation

New markets with 
highest potential

Performance 
culture

ROIC focus

Expanded incentive 
compensation 

Strong 
distribution

Leading regional 
brands

Best geographical 
coverage

Regional Medical 
Directors

NPS



DASA’s Transformation
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Phase 1 

Efficiency 
Phase 1 

Efficiency 

� New Management Structure & Culture

� PSCs and Service Portfolio Management

� COGS and G&A reduction

� Pricing

� Billing / Receivables
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Consolidation 
Phase 2 

Consolidation 
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� Efficiency initiatives 

consolidation

� Zero Based Budget 

(ZBB)

� Efficiency initiatives 

consolidation

� Zero Based Budget 

(ZBB)
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� Billing / Receivables� Billing / Receivables

Phase 3 

Growth
Phase 3 

Growth

�B2C: 

Branding, franchises and M&A

� Gov’t | Inpatient | Lab2Lab: 

Higher commercial team’s integration 
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Higher commercial team’s integration 

� Quality: NPS under control with over 60,000 responses per month

�IT: Front-end system roll-out 1Q11 (on schedule).
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