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FATO RELEVANTE
Apresentacao de Proposta Concorrente para Aquisicao da Netshoes

S3do Paulo, 23 de maio de 2019 - Grupo SBF S.A. (B3: CNTO3) ("Companhia" ou "Centauro"), vem, em
atendimento ao disposto no artigo 157, §42 da Lei n2 6.404, de 15 de dezembro de 1976, conforme alterada, e
nos termos da Instrucdo CVM n2 358, de 3 de janeiro de 2002, conforme alterada, comunicar aos seus acionistas
e ao mercado em geral o que se segue.

Em 29 de abril de 2019, a Companhia tomou conhecimento da celebracdo pela Magazine Luiza S.A., sua
subsididria Magazine Luiza Cayman Ltd. (“Magazine Luiza Cayman” e, em conjunto com Magazine Luiza S.A.,
simplesmente “Magazine Luiza”) e pela Netshoes (Cayman) Ltd ("Netshoes"), do "Agreement and Plan of
Merger" que contempla a aquisicdo pela Magazine Luiza da totalidade das a¢Ges representativas do capital social
da Netshoes, por um preco por a¢do de USD2,00, perfazendo um preco total estimado de aproximadamente
USD62 milhdes, condicionado a aprovacdo em Special Shareholders Meeting da Netshoes, a ser realizada.

Em 2 de maio de 2019, o Presidente do Conselho de Administracdo convocou uma reunido extraordindria do
Conselho de Administracdo que, nos termos do artigo 17, paragrafo primeiro, do Estatuto Social da Companhia,
foi realizada em 9 de maio de 2019, onde o Conselho solicitou a Diretoria realizar andlise aprofundada sobre os
negdcios da Netshoes para avaliar o mérito de uma transacao estratégica.

Ato continuo, os membros do Conselho de Administragdo da Companhia voltaram a se reunir em 22 de maio de
2019 para dar seguimento a deliberagdo do tema em questao, em observancia ao dever fiducidrio que requer
constante ateng¢do as oportunidades de interesse da Companhia e de seus acionistas. Sendo assim, apds
apresentacdo que foi oferecida pela Diretoria ao Conselho de Administragao da Companhia que, em resumo,
compreendeu (i) uma explanagdo sobre a estratégia de crescimento da sua plataforma digital impulsionada pela
multicanalidade (OmniChannel), que pode ser alcancada por meio de crescimento orgénico e/ou aquisicdes
estratégicas; (ii) avaliacdo das atividades operacionais e financeiras da Netshoes com base em informacg&es
extraidas do Form 20-F e Form 6-K disponibilizados no website da US Securities and Exchange Commission
("SEC"); (iii) andlise pormenorizada da estrutura do "Agreement and Plan of Merger”, identificando mecanismo
gue regula a possibilidade de apresentagdo por qualquer terceiro de proposta concorrente ao board of directors
da Netshoes, o qual, diante do dever fiducidrio de seus membros perante os acionistas daquela sociedade, esta
obrigado a avaliar proposta de aquisicdo da totalidade das a¢des da Netshoes, desde que seja apresentada de
boa-fé por terceiros interessados antes da realizacdo da Special Shareholders Meeting da Netshoes (que esta
agendada para ocorrer em 30 de maio de 2019) e contemple uma transa¢do que é capaz de ser consumada
prontamente e que seja mais favoravel aos acionistas da Netshoes sob a dtica financeira, quando comparada
aos termos atuais da transagdo existente ("Bona Fide Superior Proposal"); e (iv) informagdo sobre a existéncia

de financiamento aprovado por instituicdes financeiras de primeira linha e em condigdes razoaveis e montante
suficiente para subsidiar potencial aquisi¢dao da totalidade das a¢des da Netshoes; o Conselho de Administragao
da Companhia deliberou e aprovou por unanimidade a elaborag¢do e encaminhamento ao board of directors da
Netshoes de uma proposta concorrente de aquisicdo da totalidade das agGes representativas do capital social
da Netshoes, por um prego por agdo de USD2,80, perfazendo um precgo total estimado de aproximadamente
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USD87 milhdes, observadas as caracteristicas necessarias para que tal proposta seja consistente com o conceito
de uma Bona Fide Superior Proposal e indicando o compromisso da Companhia de celebrar um agreement and
plan of merger que seja substancialmente similar aqguele que foi celebrado pela Netshoes com Magazine Luiza.

Conforme instruida pelo Conselho de Administracdo da Companhia, a Diretoria apresentou na data de hoje a
sua Bona Fide Superior Proposal aos cuidados do board of directors da Netshoes, por um preco por a¢do de
USD2,80, que corresponde a um prémio de 40% em relagdo ao prego por a¢ado ofertado por Magazine Luiza nos
termos do "Agreement and Plan of Merger".

A Companhia mantera seus acionistas e o mercado em geral informados sobre o desfecho das acGes a serem
realizadas por sua administragdo, nos termos da legislacdo e regulamentacado aplicaveis.

S3o Paulo, 23 de maio de 2019
José Luis Magalhaes Salazar

Diretor de Relagdes com Investidores

Este comunicado relacionado a proposta da Companhia para a aquisi¢do da Netshoes for feito em atengdo a
regulamentagdo e legislagdo brasileiras atinentes a publicagéo de fatos relevantes e com o propdsito de
divulgagdo de informagbes gerais. Dessa forma, esse fato relevante ndo tem a intengcdo de promover uma
oferta para a aquisi¢do de valores mobilidrios ou uma solicitagdo de oferta de venda de valores mobilidrios
para qualquer pessoa em qualquer jurisdigdo
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MATERIAL FACT

Delivery of a Competing Acquisition Proposal for the Acquisition of
Netshoes

Sdo Paulo, May 23, 2019 - Grupo SBF S.A. (B3: CNTO3) ("Company" or "Centauro"), pursuant to article 157,
paragraph four, of Law 6,404, issued on December 15, 1976, as amended, and pursuant to the Securities and
Exchange Commission of Brazil ("CVM") Normative Instruction No. 358, issued on January 3, 2002, as amended,
communicates its shareholders and the market in general what follows.

On April 29, 2019, the Company became aware of the execution by Magazine Luiza S.A., its subsidiary Magazine
Luiza Cayman Ltd. (“Magazine Luiza Cayman”, and together with Magazine Luiza S.A., “Magazine Luiza”) and
Netshoes (Cayman) Ltd. ("Netshoes") of the "Agreement and Plan of Merger" that contemplates the acquisition
by Magazine Luiza of all of the outstanding shares of Netshoes' share capital, at a price per share of USD 2.00,
therefore resulting in an estimated total price of USD 62 million, subject to the approval at a special shareholders
meeting which will take place.

On May 2, 2019, the Chairman of the Board of Directors of the Company (the "Board") called an extraordinary
board meeting to be held on May 9, 2019, pursuant to Article 17, Paragraph One, of the By-Laws of the Company.
The Board requested the Board of Executive Officers of the Company to analyze thoroughly Netshoes' business
to evaluate the merits of a strategic transaction.

Subsequently, on May 22, 2019, a Board meeting took place to pursue the resolution of this matter in
compliance with its fiduciary duty that requires constant attention to the opportunities of interest to the
Company and its shareholders. Therefore, following the presentation offered by the Chief Executive Officer and
Chief Financial Office to the Board, which, in summary, covered (i) an explanation of the grow strategy of its
digital platform driven by multichannel characteristics (OmniChannel), which can be achieved through organic
growth and/or strategic acquisitions; (ii) an evaluation of Netshoes' operational and financial activities based on
the information extracted from Form 20-F and Form 6-Ks made available on the United States Securities and
Exchange Commission (“US SEC”) website; (iii) a detailed analysis of the structure of the "Agreement and Plan
of Merger", identifying mechanisms that regulate the possibility of any third party submitting a competing
proposal to Netshoes' board of directors, which, in light of the fiduciary duty of its members towards its
shareholders, is obligated to evaluate the proposed acquisition of Netshoes' shares, provided that it is presented
in good faith and prior to Netshoes' Special Shareholders Meeting (currently scheduled to be held on May 30,
2019) and contemplates an offer that is reasonably capable of being consummated on a timely basis and that is
more favorable to the Netshoes shareholders, from a financial point of view, than the existing transaction ("Bona
Fide Superior Proposal"); and (iv) information on the existence of financing approved by first-tier financial

institutions (in Brazil) on reasonable terms and at in amount sufficient to finance the possible acquisition of all
of the Netshoes' outstanding shares; the Board approved by unanimity the drafting and delivery to Netshoes'
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board of directors of a competing proposal for the acquisition of all of the outstanding shares representing the
share capital of Netshoes at a price per share of USD 2.80, for an estimated total price of USD 87 million. The
characteristics of such proposal being consistent with the concept of a Bona Fide Superior Proposal and
indicating the Company's commitment to enter into an agreement and plan of merger substantially similar to
the one entered by and between Netshoes and Magazine Luiza.

As instructed by the Board, the Company's Board of Executive Officers delivered its Bona Fide Superior Proposal
on the date hereof to Netshoes' board of directors, at a price per share of USD 2.80, which represents a premium
of 40.0% to the current value per share offered by Magazine Luiza pursuant to the "Agreement and Plan of
Merger".

The Company will keep its shareholders and the market in general informed of any developments related to the
actions to be taken by its management, under the terms of the applicable legislation and regulation.

Sao Paulo, May 23, 2019.
José Luis Magalhdes Salazar

Investor Relations Officer

This announcement regarding Company's proposal to enter into an all-cash merger business combination
with Netshoes has been made to comply with certain material fact filing obligations under the laws of Brazil
and for general informational purposes. Accordingly, this public announcement is not intended to constitute
an offer to purchase securities from, or a solicitation of an offer to sell securities to any person in any
jurisdiction.




