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Securities and Exchange Commission 
100 F Street, N.E. 
Washington, D.C. 20549 

Attention: 	 Michelle M. Anderson 
Chief, Office ofMergers and Acquisitions 
Division of Corporate Finance 

Christina E. Chalk 
Special Counsel, Office ofMergers and Acquisitions 
Division of Corporate Finance 

Re: Request for No-Action Relief or Exemption from Rules 14e-l(b), 14e-l(d), 14e-5 

Dear Ms. Anderson and Ms. Chalk: 

We are writing on behalf of UnitedHealth Group Incorporated ('"UHG"), a public corporation 
organized under the laws of the State ofMinnesota, which, on October 5, 2012, entered into 
definitive agreements with (i) Dr. Edson de Godoy Bueno and his business partner, Dr. Dulce 
Pugliese de Godoy Bueno, both natural persons and Brazilian citizens (the "Founding 
Shareholders") and (ii) Mr. Rocha, also a natural person and Brazilian citizen 
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The Parties hereby respectfully request that the Staff ("Staff~) ofthe Securities and Exchange 
Commission (the "Commission") grant exemptive or no-action relief from Rule 14e-S and Rule 
14e~I(d) under the Securities and Exchange Act of 1934, as amended (the "Exchange Act"), with 
respect to the transactions described in further detail below. We further request that the Staff 
confirm that, based on the facts and circumstances described in this letter, it will not recommend 
any enforcement action against the Parties under Rule 14e-1 (b). 

I. Description of the Companies and Persons 

UHG 

UHG is a public corporation organized under the laws ofthe State ofMinnesota and listed on the 
New York Stock Exchange, with a market capitalization ofapproximately $54.59 billion as of 
November 8, 2012. As disclosed in its Form 10-Q filing for the period ended September 30, 
2012, as of October 26, 2012 UHG had 1,021,492,625 shares outstanding. UHG is a diversified 
health and well-being company with headquarters in Minnetonka, Minnesota. UHG offers a 
broad spectrum of products and services through two business platforms: UnitedHealthcare, 
which provides health care coverage and benefits services; and Optum, which provides 
information and technology-enabled health services. Through its businesses, UHG serves more 
than 75 million people worldwide. 

Other than as a result of the Initial Acquisition, UHG does not currently own, directly or 
indirectly, any Shares. 
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Polar II Fundo de Investimento em Participa~oes 

Polar II Fundo de Investimento em Participa~oes, an equity investment fund established under 
the laws ofBrazil ("UHG FIP"), was acquired by UHG on October 5, 2012 as a special purpose 
vehicle for the Initial Acquisition and, at the time of the Initial Acquisition, had no material 
operations, assets or liabilities other than shares ofBuyer. UHG FIP is wholly-owned by UHG 
and is the UHG affiliate that directly owns all ofUHG's beneficial interest in Buyer. 

UHG Brasil Participa9oes S.A. 

UHG Brasil Participa~oes S.A., a private corporation (sociedade an6nima) organized under the 
laws of Brazil ("Offeror"), was acquired by UHG FIP on October 26, 2012 as a special purpose 
vehicle and, at the time of the acquisition, had no material operations, assets or liabilities. 
Offeror is wholly-owned by UHG FIP and is the affiliate ofUHG through which UHG and 
Buyer intend to fulfill their obligation to launch the mandatory tender offer (as described further 
under ''Tender Offers" below). 

Ami/ 

Amil, a corporation (sociedade an6nima) organized under the laws ofBrazil, is listed exclusively 
on the Novo Mercado segment ("Novo Mercado") BM&FBOVESPA in Sao 
Paulo, Brazil ("BM&FBOVESP A"), and is a 
of the Exchange Act. It 
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Edson de Godoy Buena 

Dr. Bueno is a Brazilian citizen, resident in Sao Paulo, State of Sao Paulo, and the founder, Chief 
Executive Officer and Chairman ofthe Board of Directors of Amil (the "Board"). 

Dulce Pugliese de Godoy Bueno 

Dr. Pugliese is a Brazilian citizen, resident in Sao Paulo, State of Sao Paulo, and one of the 
founders ofAmil. She sits on Amil's Board. 

Jorge Ferreira da Rocha 

Mr. Rocha is a Brazilian citizen, resident in Barueri, State of Sao Paulo, and an officer of Amil. 
Prior to consummation of the Initial Acquisition, he owned 24,176,380 shares ofHoldco, all of 
which were acquired by Buyer in the Initial Acquisition. 

II. Description of the Transactions 

The Share Purchase Agreements 

on Buyer and Mr. Rocha a purchase pursuant to 
which, on the date of "'"'''""u...,,AU~,.v.. of the Initial Acquisition, Buyer purchased 24,176,380 
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shares ofHoldco from Mr. Rocha, representing the entirety of his stake, for R$7.917426 per 
Holdco share, based on the Per Share Purchase Price. 

commence 
purchase 
to the Shareholders, plus an additional amount 
accrues from the Closing to the of the MTO at rate 

vu~''F>~U funds rate). On October 8, 2012, Amil issued a Material 
Relevante) (the "Material Fact Release") pursuant to CVM regulations and UHG issued a press 
release (the "Press Release"), each describing the Initial Acquisition and the intent to launch the 
tender offers described below. 

The Tender Offers 

As described above, the Closing triggered an obligation under Brazilian law for Buyer or its 
affiliate to launch the MTO for all outstanding Shares owned by minority shareholders at the 
same price as that offered to the Founding Shareholders in the Initial Acquisition, plus interest at 
the SELIC rate on such price accruing from the Closing to the settlement of the MTO. Pursuant 
to Article 4 ofBrazilian Corporation Law and CVM Instruction No. 361, UHG also plans to 
launch (through Offeror) a delisting tender offer (''DTO") at the same time as the MTO (the 
combination MTO and DTO, the "TO"). The DTO and the MTO will be structured as a single 
global offer for all outstanding Shares (other than Shares held by affiliates ofUHG or, following 
the Buyer-Ami! Merger, the Shares held by the Founding Shareholders, who have entered into 
shareholders agreements with UHG that prohibit them from selling any Shares owned by them 
for five years after Closing, subject to certain Provided that at least two-thirds of 
the minority shareholders that register for the DTO tender their Shares or agree to the 
deregistration ofAmil as a public (the "Delisting Buyer will be 
to delist Amil from the and Amil's *"'~'·~"'',"''''"""" 
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""''"""'"'nT will occur three Brazilian later. to Article 10, paragraph 2 of 
CVM Instruction the Delisting Condition is any remaining holder that 
has not tendered Shares has the right to require Offeror to purchase its Shares (the "Put 
Right") at time during the three-month period following the auction date (the "Put Right 
Period"), with an upward adjustment at the SELIC rate from the date of auction close through the 
date ofpayment Although under Brazilian law payment by the Offeror to holders exercising the 
Put Right is required to be made no later than fifteen days after such exercise, Offeror will pay 
such holders within five Brazilian business such exercise. 

Brazilian law also provides a number of safeguards for holders in connection with announced 
tender offers. For example, Article 15.B ofCVM Instruction No. 361 requires that the MTO 
consideration be no less than the highest price paid to any other minority shareholders for 
purchases occurring outside the MTO during the period from the public announcement of the 
TO, which will be deemed to the date of the Material Fact Release, until the auction. 
Because, consistent with Brazilian regulations and precedents, the CVM treats the Put Right 
Period as a subsequent offering period relating to a single fixed-price tender offer made for all 
outstanding Shares, Brazilian counsel has advised that it would violate applicable principles of 
Brazilian law for the Offeror or any of its to pay to any holders that sell their Shares to 
the Offeror (or its affiliates) during Put Right Period (whether by exercise of their Put Right 

a price for Shares :Right Period that is higher or lower than the price 
u..,,,,...,,,.,. during the Initial Offering to the atoren1ent1olt1ed mt1ere:st 
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.........u.:,..,.,, In addition, because the Closing has occurred, 

and the Mercado regulations, all trades in Shares by any 
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Rationale for Relief Requested 

uLu,J.uu rules that would allow Buyer to take advantage of 
tax benefits. Recent Brazilian press reports discuss 

"tJ~~...uu:uJ,uu that these rules may change in the near future. Buyer desires to secure these benefits 
acc:ele:ratmgpurchases Shares (including to the period before the anticipated launch of the 

UUll.''H'"'''"' of the United States before any such potential change takes place. 

Purchases Outside the TO 

Brazilian allows purchases ofa tender offer both prior to Closing and after Closing, 
to certain conditions, including those described above. If the relief sought herein is 

granted, the Parties (and certain other "covered persons" under Rule 14e-5 acting on behalf of 
the Parties) plan to make purchases of Shares outside of the United States in compliance with 
such conditions, prior to or after the commencement of the TO and either on the open market or 
through one or more privately negotiated transactions (collectively, the "Purchases"). 

III. Request for Relief from Rules 14e-l(d) and 14e-5 

Subject to certain exceptions, Rule 14e-5 prohibits a "covered person" from, directly or 
indirectly, purchasing or arranging to purchase any equity securities in the target company or any 
securities immediately convertible into, exchangeable for or exercisable for equity securities in 
the target company, except as part of the tender offer. This prohibition applies from the time of 
public armouncement of the tender offer until the tender offer expires. "Covered person" is 
defined as (i) the offeror and its affiliates, (ii) the offeror's dealer-manager and its affiliates, (iii) 

advisor to any whose compensation is dependent on the completion of the 
and or indirectly, in concert with any of the persons 

amlOUlncc~mc~nr is defined as any oral or written communication by the 
oerson "~'"'"''''""""'' to act on the offeror's behalf that is reasonably designed to, or 

informing the public or security holders in general about the tender offer. 

UL~<Uif"'""' to om·cn1ase 
to and to shareholders so 

security holders are permitted to participate in the offer on terms at least as favorable as those 
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Revisions to the Cross-Border Tender 
hvr....-~.hin ~<"•"w••na Rules for Certain 

to 
example, the will be obligated by ....u_u.....~ 
highest price offered to sellers outside the TO. described above, 
Amil to make public disclosure ofpurchases by controlling shareholders 
affiliates), as well as any acquisitions by any person of or more of its capital stock, via 
notices published via the CVM internet and on Amil' s website. The Parties intend to 
publicly disclose their intention to make Purchases to both U.S. and non-U.S. holders prior to 
making such Purchases, and will make other public disclosures about the Purchases the United 
States to the extent such disclosures are required and made in Brazil. 

Other than as set forth in the following sentence, the conditions ofRule 14e-5(b)(12), which 
provides an exemption from the Rule 14e-5 prohibition on purchases outside ofa tender offer, 
would be met in connection with the proposed Purchases, including the requirements that (i) 
Amil is a foreign private issuer as defined in Rule 3b-4(c), (ii) no purchases or arrangements to 
purchase otherwise than pursuant to the TO will be made in the United States, (iii) the offer 

Revisions to the Cross-Border Tender Offer, Exchange Offer and Business Combinations Rules and 
Beneficial Ownership Reporting Rules for Certain Foreign Institutions, Release No. 34-58597 (September 
19,2008), Section LA. 

The Commission has previously relief for made after the announcement but prior to 
commencement ofa tender offer. See CoolBrands International Inc. and Eskimo Pie 

Offer for Shares ofAsia Telecommunications Limited File No. TP 07-44 
l, See also KPN Australia Limited l, 

I 2, 

Offer 
Cro\vn Cork & Seal Company, Inc. (December 20, 1995); Offer by Amersham International PLC for 
Shares and ADSs ofNycomed ASA (September 19, 1997). 

uu~>mess Combinations Rules and 
x""''n"'''""''"' Release No. 34-58597 """''t",.'"",. 
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outside the TO and (iv) UHG 
tntornaatton is made public in 

own approximately 
to the 

We also note Rule prohibition ofRule 14e-5(a) 
does not apply to purchases made during period consideration 
is the same as that in the original offering under Brazilian the Offeror will be 
~ ...........""''""'to pay at the rate in addition to the tender price to holders who 
T"'"",.."""' during the Put Right Period. Although such additional will result in a purchase 

Shares purchased during the Put Right Period that is different than the purchase 
paid for Shares acquired in the auction, nevertheless, because this interest component is being 
paid solely to the ofapplicable Brazilian rules, we do not believe 
that this difference in purchase price should rise to the market manipulation concerns that 
led to Rule 14e-5(a). Therefore, we request that the exemption from compliance with Rule 14e-5 
that we are seeking hereunder also apply to permit the Offeror to comply with the Brazilian rules 
requiring it to pay such additional interest during the Put Right Period. In addition, to the extent 
that Rule 14e-l (b) could be deemed applicable due to the variation in price paid on exercise of 
the Put Right resulting from the application of the required upward adjustment, we respectfully 
request that the Staff confirm it will not recommend any enforcement action against the Parties 
pursuant to Rule 14e-l (b). 5 

In addition, Rule 14e-1(d) requires notice via press release or other public announcement by 9 
a.m. eastern time on the next business day after the scheduled expiration date of a tender offer in 
the event that the offeror chooses to extend such offer. Such notice must also include the number 
of deposited to date. However, under applicable Brazilian rules, Instruction No. 361 

3""'f'l111
,.' " that the ofthe offer period, which is only 

llmlted cm~un1stanct:~s, and it to ten days for the CVM to inform the 
the 

ofshares nurc~nas.acl 
with Brazilian law. See 
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and via a In 
permitted to withdraw 

all times after requested, and Offeror will not conduct the '""'"'r'"' 

purchase in the TO unless and until the CVM decision 
on the requested Upon CVM of its the Offeror will, on the 
same day, publicly announce that such decision has been issued, and when the auction will 
occur, through the issuance in Brazil ofa Material Fact Release and in the United States filing 
a Report on Form 8-K and a press release. the CVM does not grant the requested 
extension, Offeror will proceed with the auction and purchase all Shares tendered and not 
previously withdrawn. 

Notices ofextensions of the TO made in accordance with the rules of Brazil would satisfy the 
requirements ofRule 14e-l(d) if the Purchases met the conditions for eligibility for Tier II relief. 
All such conditions are met except that, as described above, U.S. holders now own 47% of the 
Shares not held by UHG. The Staffbas provided relief from Rule 14e-1(d) in the past in similar 
situations where offerors have made notices of extensions in accordance with the rules of the 
local jurisdiction. 6 We respectfully request that, based on the facts and circumstances described 
herein, the Staff provide an exemption from Rule 14e-1 (d) allowing the Parties to announce any 
extensions to the TO in the United States by filing a Current Report on Form 8-K announcing the 
extension and also notifying holders of Shares in Brazil of such extension in the manner 
described above. 

Lastly, we note that the Commission bas signed two memoranda ofunderstanding with the 
one on July 1, 1988 relating to requests for assistance between the two agencies in 

aarmn:tsr~~nrtg U.S. and Brazilian securities laws, and the second on July 11, 2012, regarding 
of regulated entities that operate on a cross~ 

IV. Conclusion 
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Exchange Act, allowing the Parties to extend the offer in the manner permitted by Brazilian law, 
and that the Staff will not recommend enforcement action under Rule Rule 14e-l (b) of the 
Exchange Act 

We appreciate the Staffs consideration of these matters. If you have any questions or require 
any further information, please contact me at (212) 558-4945, Keith A. Pagnani, at (212) 558­
4397, or Werner F. Ahlers, at (212) 558-1623. 

Very truly yours, 

1­


