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Companhia Aberta

FATO RELEVANTE

BRASIL BROKERS PARTICIPACOES S.A. (“Companhia’, B3: BBRK3), em atendimento as
disposi¢des da Instrugdo da Comissao de Valores Mobiliarios (“CVM”) n° 358, de 3 de janeiro de 2002,
conforme alterada, da Instrucdo da CVM n° 476, de 16 de janeiro de 2009, conforme alterada
(“Instrucdo CVM 476”) e para os fins do paragrafo 4° do artigo 157 da Lei n°® 6.404, de 15 de dezembro
de 1976, conforme alterada (“Lei das Sociedades por A¢Bes”), vem informar aos seus acionistas e ao
mercado em geral que o Conselho de Administracdo da Companhia, nos termos da autorizacdo
deliberada em Assembleia Geral Ordinaria e Extraordinaria (“AGOE”) realizada em 26 de abril de 2019,
aprovou, nesta data, (i) o langamento da oferta publica com esfor¢os restritos de colocagdo da 12
(primeira) emissé@o de debéntures da Companhia, conversiveis em a¢des, em série Unica, da espécie
quirografaria, a ser realizada nos termos da Instrugdo CVM 476, cujos termos e condi¢cdes seguem
descritos abaixo (“Debéntures” e “Oferta Restrita”, respectivamente); (ii) a celebragao do “Instrumento
Particular de Escritura da 12 (primeira) Emissdo de Debéntures, Conversiveis em Ac¢bes, em Série
Unica, da Espécie Quirografaria, para Distribuicdo Publica com Esforcos Restritos de Colocagédo da
Brasil Brokers Participacdes S.A.” (“Escritura”); e (iii) definiu os detalhes e o cronograma da Oferta
Restrita.

1 Caracteristicas da Oferta Restrita e das Debéntures
1.1 Caracteristicas gerais

A Oferta Restrita consistird na distribuicdo publica de debéntures conversiveis em acdes, em
série Unica, da espécie quirografaria, sem garantia adicional, no montante total de R$
120.000.000,00 (“Debéntures” e “Montante Total da Emissao”), e contara com a
intermediacdo do Banco BTG Pactual S.A., nos termos do artigo 2° da Instrugdo CVM 476
(“Coordenador Lider”), nos termos do “Contrato de Estruturacdo, Coordenacéo e Distribuicao
Pulblica, da Primeira Emissao de Debéntures Conversiveis em Ac¢des, da Espécie Quirograféaria,
em Série Unica, para Distribuicdo Publica com Esforgos Restritos, sob o regime de Melhores
Esforcos de Colocacdo, da Brasil Brokers Participacbes S.A.”, a ser celebrado entre a
Companhia e o Coordenador Lider (“Contrato de Distribuicao”).

1.2 Valor unitéario

O valor nominal unitario de cada Debénture € de R$1,00 (um real) na data de emissédo (“Valor
Unitario”).

1.3 Quantidade de Debéntures
Serdo emitidas 120.000.000 (cento e vinte milhdes) de Debéntures.

1.4 Espécie
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As Debéntures serdo da espécie quirografaria, nos termos do artigo 58, caput, da Lei das
Sociedades por Agdes.

Agente Fiduciario

O agente fiduciario contratado para a Emissdo é a Pentagono S.A. Distribuidora de Titulos e
Valores Mobiliarios (“Agente Fiduciario”).

Exclusao do direito de preferéncia e concesséao do Direito de Prioridade

A Oferta Restrita sera realizada com a exclusdo do direito de preferéncia dos acionistas da
Companhia, nos termos do artigo 172, inciso |, da Lei das Sociedades por Acbes sendo,
contudo, em observancia ao disposto no artigo 9-A da Instrugdo CVM 476, assegurado aos
acionistas da Companhia direito de prioridade para subscrever as Debéntures, nos termos,
condicdes e prazos estabelecidos abaixo (“Direito de Prioridade” e “Oferta Prioritaria”).

Terdo Direito de Prioridade os detentores de agfes ordinarias de emissdo da Companhia em 3
de abril de 2019 (“Acionistas”), na proporcdo de suas respectivas participagfes no capital
social da Companhia na mesma data (“Data de Corte”).

Nao sera admitida a negociacdo ou cessdo, total ou parcial, dos Direitos de Prioridade
dos Acionistas a quaisquer terceiros, incluindo entre os préprios Acionistas.

Plano de distribuicéo

Apos a realizacdo da Oferta Prioritaria, a Oferta Restrita serd destinada exclusivamente aos
investidores profissionais, conforme definido no artigo 9°-A da Instru¢do da CVM n° 539, de 13
de novembro de 2013, conforme alterada (“Investidores Profissionais” e “Oferta
Institucional”, respectivamente). Nos termos do artigo 3° da Instrugdo CVM 476, a procura de
Investidores Profissionais, no ambito da Oferta Institucional, esta limitada a, no maximo, 75
Investidores Profissionais e a subscricdo de Debéntures limitada a, no méaximo, 50 Investidores
Profissionais.

O Coordenador Lider e a Companhia nao realizardo a busca de investidores por meio de lojas,
escritérios ou estabelecimentos abertos ao publico, ou com a utilizagéo de servigos publicos de
comunicacdo, como a imprensa, o radio, a televisdo e paginas abertas ao publico na rede
mundial de computadores, nos termos da Instrugdo CVM 476.

No ato de subscricdo das Debéntures, cada Investidor Profissional assinara declaracdo
atestando estar ciente de que: (a) a Oferta Restrita ndo foi registrada perante a CVM e a
Associacdo Brasileira das Entidades dos Mercados Financeiro e de Capitais — ANBIMA
(“ANBIMA”); (b) as Debéntures estao sujeitas a restricdes de negociacao previstas na Escritura,
neste Fato Relevante e na regulamentacdo aplicavel, devendo, ainda, por meio de tal
declaracdo, manifestar sua concordancia expressa a todos os seus termos e condi¢fes; e (c)
efetuou a sua prépria analise com relagdo & Companhia.

Distribuicéo parcial
N&o sera admitida a distribuicdo parcial das Debéntures no ambito da Oferta Restrita.

Na hipétese de nao ser atingido o Montante Total da Emisséo, os valores recebidos a titulo de
integralizacdo das Debéntures pelos investidores serdo devolvidos, em até 5 (cinco) Dias Uteis
contados da publicacdo de fato relevante, pela Companhia, acerca do cancelamento da Oferta
Restrita (i) por meio do banco liquidante, para as Debéntures custodiadas eletronicamente no
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segmento CETIP UTVM da B3 S.A. — Brasil, Bolsa, Balcéo (“B3 - Segmento CETIP UTVM”); ou
(ii) por meio do Escriturador (conforme abaixo definido), para as Debéntures que nao estiverem
custodiadas eletronicamente na B3 - Segmento CETIP UTVM, sem juros ou correcao
monetaria, sem reembolso de despesas, mas com deducdo de quaisquer tributos
eventualmente aplicaveis sobre os valores recebidos, inclusive, em funcéo do IOF/Cambio e
quaisquer outros tributos que venham a ser criados, incluindo aqueles com aliquota atual
equivalente a zero que tenham sua aliquota majorada.

Resgate Antecipado
As Debéntures ndo séo sujeitas ao resgate antecipado total ou parcial pela Companhia.
Prazo, Forma de Subscricéo e Integralizacdo das Debéntures

As Debéntures serdo subscritas e integralizadas a qualquer tempo, no prazo maximo de 24
(vinte e quatro) meses, contados da data de inicio da distribuicdo da Oferta Restrita, nos termos
dos artigos 7-A e 8, paragrafo 2°, da Instrucdo CVM 476.

As Debéntures serdo integralizadas a vista e em moeda corrente nacional, na data em que
forem subscritas, e serdo integralmente pagas pelo Valor Nominal Unitario, de acordo com os
procedimentos da B3 - Segmento CETIP UTVMB3.

Remuneracédo das Debéntures

Nos termos do artigo 56 da Lei das Sociedades por A¢des, ndo serdo aplicaveis as Debéntures
quaisquer juros, fixos ou varidveis, participacéo no lucro ou prémio de reembolso.

Data de emisséo

Para todos os fins e efeitos legais, a data de emissdo das Debéntures é 30 de abril de 2019
(“Data de Emisséo”).

Data de vencimento das Debéntures

As Debéntures terdo prazo de vencimento de 5 (cinco) anos (“Prazo de Vencimento das
Debéntures”), quando serdo mandatoriamente convertidas em ag¢des ordinarias de emissdo da
Companhia, sem prejuizo dos direitos dos Debenturistas de converterem suas Debéntures nas
hipoteses previstas na Escritura de Emisséo (“Converséo Antecipada Facultativa”).

Distribui¢cdo, negociacéo e custodia eletrdnica
As Debéntures serdo depositadas para:

0] Distribuigdo publica no mercado primario por meio do MDA - Médulo de Distribuicdo de
Ativos (“MDA”), administrado e operacionalizado pela B3 - Segmento CETIP UTVM,
sendo a distribuicdo liquidada financeiramente por meio da B3 - Segmento CETIP
UTVM; e

(i) Negociacdo no mercado secundario por meio do CETIP21 - Titulos e Valores
Mobiliarios (“CETIP21”), administrada e operacionalizada pela B3 - Segmento CETIP
UTVM, sendo as negocia¢fes das Debéntures liquidadas financeiramente por meio da
B3 - Segmento CETIP UTVM e as Debéntures custodiadas eletronicamente na B3 -
Segmento CETIP UTVM.
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As Debéntures somente poderdo ser negociadas entre Investidores Qualificados apds o
decurso do prazo de 18 (dezoito) meses contado da data de admissao das Debéntures a
negociagéo, conforme disposto no artigo 15, 83°, inciso Il, da Instru¢do CVM 476.

N&o obstante, as Debéntures subscritas no ambito da Oferta Institucional somente poderéo ser
negociadas nos mercados regulamentados de valores mobiliarios ap6s decorridos 90 (noventa)
dias de cada subscricdo pelos Investidores Profissionais, nos termos dos artigos 13 e 15 da
Instrucdo CVM 476.

Conversibilidade

As Debéntures serdo conversiveis em acg8es ordinarias, nominativas, escriturais e sem valor
nominal, de emissdo da Companhia, com as mesmas caracteristicas e condicbes e gozardo
dos mesmos direitos e vantagens das demais a¢des ordinarias de emissdo da Companhia, nos
termos da Lei das Sociedades por Acbes, do Regulamento do Novo Mercado e do Estatuto
Social da Companhia (“A¢bes”).

Prazos de converséao

As Debéntures serdo conversiveis, segundo os procedimentos descritos na Escritura de
Emisséo, de forma voluntaria ou mandatéria (conforme o caso), mediante a ocorréncia de: (i)
Conversdo na Data de Vencimento (conforme abaixo definido), (i) Conversdo Antecipada
Facultativa (conforme abaixo definido) e/ou a (iii) Conversdo Antecipada Punitiva (conforme
abaixo definido).

(i) Conversdo na Data de Vencimento. Em até 3 (trés) dias Uteis antes da Data de
Vencimento, o Agente Fiduciario deverd enviar notificagdo a Emissora, ao Banco
Liquidante e ao Escriturador, com cépia para B3 — Segmento CETIP UTVM, mediante
carta registrada com aviso de recebimento, nos termos da Escritura de Emissdo sobre a
Converséo na Data de Vencimento. A quantidade de A¢Bes a ser emitida no caso de uma
Converséo na Data de Vencimento sera calculada como resultado da divisdo do montante
total de Emissdo pelo Preco de Conversdo aplicavel (“Conversdo na Data de
Vencimento”).

(i) Conversédo Antecipada Facultativa. As Debéntures poderdo ser convertidas a critério dos
seus respectivos titulares, (a) entre 1° de junho de 2020 e 31 de agosto de 2020
(“Primeiro Periodo de Conversao”), ao Preco Médio de Conversédo; e (b) entre 1° de
junho de 2021 e a Data de Vencimento, de acordo com a Receita Liquida da Companhia,
durante o Periodo de Apuracdo, conforme abaixo descrito (“Segundo Periodo de
Conversédo” e, em conjunto com o Primeiro Periodo de Conversdo, “Janelas de
Converséo Antecipada Facultativa”).

(iif) Conversdo Antecipada Punitiva. As Debéntures poderéo ser integralmente convertidas por
decisdo da Assembleia Geral de Debenturistas mediante a ocorréncia, a qualquer tempo,
de um Evento de Conversao Punitiva, conforme definido na Escritura (“Converséo
Antecipada Punitiva” e, juntamente com a Conversdo na Data de Vencimento e a
Converséo Antecipada Facultativa, “Conversdo em Acfes”)

Precos de Converséo

A quantidade de AcBes a ser entregue aos titulares das Debéntures em decorréncia de
conversfes de Debéntures em Acdes sera representativo da divisdo entre o Valor Unitario de
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cada Debénture pelo preco de converséo, a ser fixado com base em procedimento de coleta de
intencbes de investimento, a ser realizado exclusivamente no Brasil junto a Investidores
Profissionais no ambito da Oferta Restrita, observados os critérios fixados no paragrafo 1° do
artigo 170 da Lei das Sociedades por A¢bes, sem gerar diluicdo injustificada para os acionistas
da Companhia (“Procedimento de Bookbuilding”).

A conversdo das Debéntures em agBes da Companhia sera feita com base em um de trés
Precos de Conversédo distintos, que poderdo variar com base na receita liquida apurada pela
Companhia de acordo com as demonstracdes contabeis trimestrais divulgadas nos 8 (oito)
trimestres subsequentes a Data da Emisséo, incluindo o trimestre em vigor da data de Emissao,
devidamente auditadas pelos auditores independentes da Companhia (“Receita Liquida” e
“Periodo de Apuracao”, respectivamente), conforme abaixo:

(a) se a Receita Liquida total for inferior a R$ 333 milhdes durante o Periodo de Apuracao,
0 Preco de Converséo sera equivalente a 70% do Preco Médio de Conversao (“Preco
de Conversédo Minimo”);

(b) se a Receita Liquida total for igual ou maior que R$ 333 milhdes e inferior a R$ 400
milhdes durante o Periodo de Apuracdo, o Preco de Conversao serd aquele que vier a
ser estabelecido no Procedimento de Bookbuilding (“Pre¢co Médio de Conversao”); e

(©) se a Receita Liquida total for igual ou superior a R$ 400 milhdes durante o Periodo de
Apuragdo, o Preco de Conversdo sera equivalente a 130% do Preco Médio de
Converséao (“Preco de Conversao Maximo”).

Razao de Conversao

A quantidade de Acdes Decorrentes da Conversao a ser entregue em contrapartida a cada
Debénture convertida serd calculada com base na seguinte razdo de converséo (“Razdo de
Converséao”):

Razéo de Converséo = N x VNU/PC
Sendo:
N = Quantidade de Debéntures a serem convertidas
VNU = R$ 1,00 (um real)
PC = Preco de Converséo
Fracdes de acbes

Somente agles inteiras serdo entregues aos Debenturistas. As fracfes de acdes serdo
agrupadas de modo a formar um nimero inteiro de A¢des decorrentes da conversao, que serao
submetidas a um leildo de A¢des a ser realizado pela Companhia, sob as regras aplicaveis pela
B3. Os recursos obtidos pela Companhia com a venda das Acdes objeto do leildo serdo
distribuidos de forma pro rata entre os Debenturistas. A solicitacdo de conversdo em Acdes
feita no sistema centralizado de custédia operado pela B3 sera processada na conta de
custddia de cada debenturista, ou seja, o valor fracionario serd tratado individualmente.

Ajuste anti-diluicdo

O Preco de Conversédo sera ajustado automética e proporcionalmente no caso de distribuicdo
de dividendos, pagamento de juros sobre capital préprio, aumento de capital (exceto para
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eventos de aumento de capital relacionados a Conversdo em Acdes e aos planos de opcdes de
compra de acdes da Companhia), desdobramentos ou grupamento das Ac¢des apds a Data de
Emissao.

Caso a Companbhia realize qualquer aumento de capital no periodo de 12 (doze) meses apés a
Data de Emissado das Debéntures (exceto aumentos decorrentes de Conversdo em Acdes e aos
planos de opcbes de compra de acbes da Companhia), incluindo aumentos de capital
decorrentes de converséo de outros valores conversiveis e bonus de subscricdo eventualmente
emitidos pela Companhia, o Preco de Conversao sera ajustado conforme mecanismo anti-
diluicdo previsto abaixo:

Preco de Conversao Anti-Diluicdo = (A)/([(B)-(C)])
Sendo que:

“(A)” significa o numero total de a¢Bes em circulagdo na data da Escritura (excluidas a¢cdes em
tesouraria) (“Quantidade de Agbes em Circulagao”) imediatamente antes de tal aumento de
capital x Volume (R$) a ser convertido no primeiro evento de conversdo apés o aumento de
capital;

“(B)” significa o (Montante Total de Emiss&o / Prego de Conversao) x Numero total de agbes em
circulacdo imediatamente apds esse aumento de capital;

“(C)” significa o numero total de agbes recebidas pelo debenturista no ambito da conversao
voluntaria parcial em ag¢8es ocorrida antes do aumento de capital x [Quantidade de a¢des em
circulacdo + (Montante Total de Emisséo / Preco de Converséo)].

Converséao antecipada punitiva

Na hipétese de conversao punitiva das Debéntures, nos termos da Escritura, a conversdo das
Debéntures em Acdes estard sujeita a um Preco de Conversdo que serd equivalente ao Prego
de Conversédo Minimo.

Compromisso de investimento

Conforme informado por meio de fato relevante divulgado pela Companhia em 26 de marco de
2019, o Conselho de Administracdo aprovou, em reunido realizada em 26 de marco de 2019, a
celebracdo de compromisso de investimento com uma afiliada da Cerberus Capital
Management, L.P. (“Compromisso de Investimento” e “Cerberus”, respectivamente), nos
termos do qual a Cerberus comprometeu-se a subscrever e integralizar até a totalidade da
Emissédo no ambito da Oferta Restrita. Além de condi¢cfes precedentes usuais para esse tipo de
transacdo, como a negociac¢éo e finalizacdo de todos os documentos relacionados a Emisséo, o
Compromisso de Investimento esta condicionado a subscri¢éo, pela Cerberus, de ao menos 2/3
(dois tergos) das Debéntures no ambito da Emissao (“Alocagcdo Minima da Ancoragem”).

Nos termos do Compromisso de Investimento, a Cerberus se comprometeu a subscrever e
integralizar até o Montante Total da Emissao, aportando R$ 120.000.000,00 na Companhia, de
acordo com os seguintes Precos de Conversdo: (i) R$ 3,50, para o Preco de Conversao
Minimo; (i) R$ 5,00, para o Preco Médio de Converséo; e (ii) R$ 6,50, para o Preco de
Conversdo Maximo, sempre condicionado a subscri¢cdo e integralizacao, pela Cerberus, de ao
menos 2/3 (dois tercos) da Emisséo. Tais termos foram negociados entre partes independentes
e, ha visdo da Companhia, sao justificaveis e representam a melhor alternativa de



financiamento encontrada pela Companhia considerando a situacdo financeira atual da
Companhia e todas as caracteristicas do seu negdécio.

Nao obstante, durante o Procedimento de Bookbuilding, o Coordenador Lider buscara coletar
intencdes de investimento nas Debéntures, tomando como referéncia os termos e condi¢des do
Compromisso de Investimento assumido pela Cerberus.

Procedimento da Oferta Prioritaria

No contexto da Oferta Prioritaria, sera assegurado o Direito de Prioridade dos Acionistas, a ser
exercido mediante o preenchimento de formulario especifico, junto a um Agente de Custddia
(conforme abaixo definido) (“Pedido de Subscricdo Prioritaria”) durante o periodo
compreendido entre 2 de maio de 2019, inclusive, e 8 de maio de 2019, inclusive (“Periodo de
Subscrigcdo Prioritaria”), até o limite proporcional de participagdo de tal Acionista no capital
social total da Companhia, assim evidenciado na Data de Corte, desconsiderando as a¢fes de
emissdo da Companhia mantidas em tesouraria ("Limite de Subscricdo Proporcional").
Dessa forma, cada agdo ordinaria de emissdo da Companhia de titularidade do Acionista na
Data de Corte assegurara ao Acionista o direito de subscrever 3,3820978290 Debéntures.
Adicionalmente, caso a relagdo resulte em fracdo de debénture, o valor de subscrigdo sera
limitado ao valor inteiro apurado, desconsiderando-se eventuais fracdes de Debénture, bem
como ndo sera realizado rateio no ambito da Oferta Prioritaria.

De forma a assegurar o Direito de Prioridade dos Acionistas, tomar-se-4& como base a
participacdo aciondria dos respectivos Acionistas verificada nas posi¢cdes em custédia ao final
da Data de Corte: (i) na Central Depositaria de Ativos da B3 (“Central Depositaria”); e (ii) na
Ital Corretora de Valores S.A., instituicdo responsavel pela escrituracdo das a¢des ordinarias
de emissdo da Companhia (“Escriturador”).

Os Acionistas que desejarem exercer seu Direito de Prioridade e participar da Oferta Prioritaria
deverdo se cadastrar ou, caso ja sejam cadastrados, se certificarem que seus respectivos
cadastros estejam atualizados perante um agente de custodia detentor de autorizacdo de
acesso para custddia de ativos no ambiente da B3, devidamente habilitado para atuar no
exercicio de direito de prioridade no a&mbito de ofertas publicas com esforgos restritos (“Agente
de Custédia”), pelo qual desejem efetivar seus respectivos Pedidos de Subscrigdo Prioritaria.
Tais Acionistas estardo sujeitos as normas e procedimentos internos das respectivas
Instituicdes Participantes, custodiantes, representantes de investidores nédo residentes e da B3,
em especial as regras e normas apliciveis a Central Depositéria, ndo tendo a Companhia, nem
0 Coordenador Lider e nem a B3 responsabilidade por quaisquer perdas, demandas, prejuizos,
danos ou obrigagBes decorrentes do ndo atendimento pelos Acionistas dos requisitos para
exercicio do Direito de Prioridade e, consequente participagdo da Oferta Prioritaria,
estabelecidos neste Fato Relevante.

Cada Acionista € o Unico responsavel por tomar as medidas cabiveis para cadastrar-se ou
atualizar seu cadastro, conforme o caso, junto ao Agente de Custddia em tempo habil para
permitir a efetivacdo do Pedido de Subscrigdo Prioritaria durante o Periodo de Subscricéo
Prioritaria, observados os procedimentos do respectivo Agente de Custodia, bem como os
procedimentos previstos neste Fato Relevante, ndo tendo a Companhia, nem o Coordenador
Lider e nem a B3 responsabilidade por quaisquer perdas, demandas, prejuizos, danos ou
obrigacdes decorrentes de problemas e/ou desatualizacdo cadastrais. O Agente de Custddia
atuarq com a estrita finalidade de atender os Acionistas na Oferta Prioritaria, sendo que, em



nenhuma hipétese, podera realizar qualquer tipo de esforco de venda ou colocacdo das
Debéntures no contexto da Oferta Prioritaria, uma vez que a Oferta Restrita é destinada
exclusivamente aos Investidores Profissionais, sendo garantida aos Acionistas apenas a
prioridade na subscricdo das Debéntures, nos termos da Instrucdo CVM 476.

Tendo em vista os procedimentos operacionais adotados por cada Agente de Custddia,
recomenda-se aos Acionistas que desejarem participar da Oferta Prioritaria que entrem em
contato com o Agente de Custddia de sua preferéncia antes de realizarem os seus respectivos
Pedidos de Subscricao Prioritaria, para: (i) verificarem a necessidade de manutencdo de
recursos em conta nele aberta e/ou mantida, para fins de garantia dos seus respectivos
Pedidos de Subscricdo Prioritaria; (ii) verificarem a possibilidade de débito antecipado da conta
por parte do Agente de Custédia; (iii) obterem informacdes mais detalhadas acerca dos prazos
estabelecidos para a realizacdo do Pedido de Subscricdo Prioritaria, observados os
procedimentos operacionais adotados pelo Agente de Custédia, bem como os procedimentos
previstos neste Fato Relevante; e, se for o caso, (iv) atualizarem e/ou efetuarem o cadastro
junto ao Agente de Custddia.

Os Pedidos de Subscricdo Prioritaria sdo irrevogaveis e irretrataveis, observadas as condi¢des
do proprio instrumento de Pedido de Subscricdo Prioritaria e de acordo com as seguintes
condicdes:

0] observado o Limite de Subscricdo Proporcional, cada Acionista interessado em
participar da Oferta Prioritaria devera efetuar o respectivo Pedido de Subscricdo
Prioritaria junto ao Agente de Custddia, mediante seu preenchimento durante o Periodo
de Subscrigcéo Prioritéria, indicando a quantidade méxima de Debéntures que pretende
subscrever por meio do Pedido de Subscri¢cao Prioritéria;

(ii) nao ha valor minimo de investimento (ou quantidade minima de Debéntures) a ser
realizado pelos Acionistas, sendo certo, no entanto, que a quantidade maxima de
Debéntures, no ambito da Oferta Prioritaria, esta sujeito ao respectivo Limite de
Subscri¢éo Proporcional;

(i) considerando a Alocacao Minima da Ancoragem, cada Acionista podera indicar no
Pedido de Subscricdo Prioritaria, a seu exclusivo critério, (a) se deseja exercer seu
Direito de Prioridade na quantidade de Debéntures por ele indicada independentemente
de ser atingida a Alocacdo Minima da Ancoragem; ou, (b) se, na hipétese de restarem
Debéntures insuficientes para o cumprimento da Alocacdo Minima da Ancoragem apés
o encerramento da Oferta Priorithria, o Acionista deseja limitar a quantidade de
Debéntures a ser por ele adquirida na propor¢cdo necesséaria para que a Alocagéo
Minima de Ancoragem possa ser atingida. Caso o Acionista ndo faga a indicacao do
subitem (b) acima, presumir-se-a o interesse em receber a totalidade das Debéntures
indicada no Pedido de Subscricdo Prioritaria. Dada a conversibilidade das
Debéntures, os Acionistas devem estar cientes de que terdo concordado em
aumentar sua participacdo proporcional no capital social da Companhia nas
hipéteses em que o Acionista opte pelo subitem (a) acima. Por outro lado, os
Acionistas que optarem pelo subitem (b) acima devem estar cientes de que
poderdo ter sua participagcdo proporcional no capital social da Companhia diluida
em decorréncia da reducdo das Debéntures que receberiam caso ndo tivessem
feito tal opgdo, podendo, inclusive, ndo receber qualquer Debénture no d&mbito da
Oferta Prioritaria;



(iv)

v)

(vi)

(Vi)

(viii)

(ix)

)

(xi)

caso haja a indicacdo do subitem (@) acima por Acionistas participantes da Oferta
Prioritaria representando fracdo superior a 1/3 do Montante Total da Emissao, de forma
gue as Debéntures remanescentes sejam insuficientes para a Alocacdo Minima da
Ancoragem, e desde que a integralidade das Debéntures ndo subscritas na Oferta
Prioritaria sejam subscritas e integralizadas no ambito da Oferta Institucional, todos os
Acionistas participantes da Oferta Prioritaria terdo seus pedidos de subscricdo
integralmente atendidos, incluindo aqueles que tenham optado pelo subitem (b) acima;

ndo havera a possibilidade de solicitacdo de subscricdo de sobras na Oferta Prioritaria,
sendo que, ap6s a alocagdo das Debéntures na Oferta Prioritéria, observado o Limite de
Subscricdo Proporcional, as Debéntures que eventualmente remanescerem seréo
destinadas a Oferta Institucional;

a quantidade de Debéntures a ser subscrita e o valor do respectivo investimento
deverdo ser informados a cada Acionista pelo respectivo Agente de Custédia até as
16:00h do Dia Util subsequente & data de recebimento pelos Agentes de Custddia do
comunicado sobre a alocacdo das Debéntures a ser enviado pela B3 apds a (a)
conclusdo do Periodo de Subscricdo Prioritaria e (b) a definicdo quanto a alocacéo das
Debéntures remanescentes no ambito da Oferta Institucional;

cada um dos Acionistas devera efetuar o pagamento a vista do valor indicado no item
(vi) acima, junto ao Agente de Custodia com que tenha realizado o respectivo Pedido de
Subscricdo Prioritaria, em recursos imediatamente disponiveis, em moeda corrente
nacional, até as 10:00 horas da Data de Liquidacado, salvo se de outra forma exigido
pelo Agente de Custddia;

as Debéntures subscritas que ndo sejam integralizadas até as 10:00 horas da Data de
Liquidacdo serdo automaticamente realocadas para a Oferta Institucional, ndo tendo a
Companhia, o Coordenador Lider, ou a B3 responsabilidade por quaisquer perdas,
demandas, prejuizos ou danos incorridos pelo respectivo subscritor inadimplente;

na eventualidade de determinado subscritor depositar apenas parte dos recursos
devidos a titulo de integralizagdo de suas Debéntures, a parcela de Debéntures de tal
subscritor que nao for integralizada até o horario limite indicado nos itens (vii) e (viii)
acima serd automaticamente realocada para a Oferta Institucional, ndo tendo a
Companhia, o Coordenador Lider, ou a B3 responsabilidade por quaisquer perdas,
demandas, prejuizos ou danos incorridos pelo respectivo subscritor inadimplente;

na Data de Liquidac&o, até as 16:00 horas, o Agente de Custddia que tenha recebido o
respectivo Pedido de Subscricdo Prioritaria entregar4 a cada um dos Acionistas que
tiver efetuado o Pedido de Subscricdo Prioritaria e que tiver efetuado a integralizagéo
das Debéntures a quantidade de Debéntures informada ao Acionista nos termos do item
(i) acima. Caso tal relacdo resulte em fracdo de Debéntures, a quantidade a ser
subscrita sera limitada apenas a parte inteira, desconsiderando-se eventuais fragbes de
Debéntures, as quais serdo reunidas pelo Coordenador Lider e as correspondentes
Debéntures formadas por tais fracGes serdo realocadas a Oferta Institucional;

caso (a) ndo haja concluséo da Oferta Restrita; (b) em caso de resilicdo do Contrato de
Distribuic&o; ou (c) de cancelamento ou revogac¢éo da Oferta Restrita, todos os Pedidos
de Subscricdo Prioritaria serdo cancelados e o Agente de Custédia que tenha recebido
0 respectivo Pedido de Subscricdo Prioritaria comunicard ao respectivo Acionista o



cancelamento da Oferta Restrita, 0 que podera ocorrer mediante divulgacdo de fato
relevante.

As Debéntures da Oferta Restrita que nao forem subscritas e/ou integralizadas por Acionistas
na Oferta Prioritaria, inclusive nas hipGteses previstas nos itens (viii), (ix) e (x) acima, serédo
destinadas aos Investidores Profissionais no &mbito da Oferta Institucional.

Destinacdo de Recursos

Os recursos liquidos captados pela Companhia por meio da Emissao serdo utilizados para os
seguintes fins: (i) até 84% dos recursos serdo destinados para custear despesas decorrentes
de litigios existentes envolvendo a Companhia; e (ii) 16% dos recursos, acrescidos de recursos
eventualmente ndo utilizados nos termos do item (i), serdo destinados para refor¢co do capital de
giro da Companhia, especialmente para investimentos em inovacao, tecnologia e marketing
digital.

Diluicdo

O quadro a seguir ilustra a diluicdo acionaria e por a¢do, com base no patriménio liquido da
Companhia em 31 de dezembro de 2018, considerando a realizagdo da Oferta Restrita
tomando como referéncia, para fins deste documento, os Precos de Conversao indicados no

Compromisso de Investimento, 0s quais serdo, no entanto, apenas definidos apés o
Procedimento de Bookbuilding.

Dilui¢do acionaria

Calculos de Diluigdo Brasil Brokers

Preco de Conversio [R$] 3,50 5,00 6,50
Namero de Agdes entregues na Conversao # 34.285.714 24.000.000 18.461.538
Tamanho da Emissao [R$] 120.000.000 120.000.000 120.000.000
Numero de Agdes (incluindo agdes em tesouraria) em 31 de dezembro de 2018 # 36.278.303 36.278.303 36.278.303
Participagdo Aciondria dos Acionistas Atuais apds a Conversdo [%] 51,41% 60,18% 66,27%
Diluicdo para acionistas atuais apés Conversdo %] 48,59% 39,82% 33,73%

Diluicéo patrimonial

Calculos de Diluigdo Brasil Brokers

Prego de Conversdo [RS] 3,50 5,00 6,50
Numero de Agdes entregues na Conversdo # 34.285.714 24.000.000 18.461.538
Aumento do Patriménio Liquido na Conversdo [RS] 120.000.000 120.000.000 120.000.000
Ndmero de Agdes (incluindo agdes em tesouraria) em 31 de dezembro de 2018 [# 36.278.303 36.278.303 36.278.303
Patriménio Liquido em 31 de dezembro de 2018 [RS] 225.357.000 225.357.000 225.357.000
Valor Patrimonial por A¢do em 31 de dezembro de 2018 [RS] 6,21 6,21 6,21
Valor Patrimonial por Agdo em 31 de dezembro de 2018 ajustado para a Conversdo das Debéntures em AgBes [R$] 4,89 5,73 6,31
Aumento / (Redugdo) no valor patrimonial por A¢do para os atuais acionistas na Conversio [RS] (1,32) (0,48) 0,10
Aumento / (Redugdo) Percentual no valor patrimonial por A¢do para os atuais acionistas [%] (21,21%) (7,77%) 1,56%
Diferenga entre o Preco de Conversdo e o valor patrimonial por A¢do ajustado para a conversdo das Debéntures em Agdes [R$] (1,39) (0,73) 0,19
Diluigdo para novos investidores na Conversdo [%] (39,84%) (14,59%) 2,94%

Custos de Distribuicao

As comissBes, nos termos do Contrato de Distribuicdo, e as despesas com auditores
independentes, advogados, consultores, tradu¢des e publicidade relacionadas a Oferta Restrita,
serdo pagas pela Companhia, totalizando, aproximadamente, o valor de R$ 6.000.000,00.



8 Cronograma Estimado da Oferta

Encontra-se abaixo um cronograma estimado das principais etapas da Oferta, informando seus
principais eventos a partir desta data:

Evento Data de Realizagao/

Data Prevista

1. Data de Corte 3 de abril de 2019

Aprovacgédo da Emissédo e da Oferta Restrita pela assembleia geral de acionistas da

. 26 de abril de 2019
Companhia

Aprovacgéao da Emisséo e da Oferta Restrita pelo Conselho de Administragcao da
3. Companhia 29 de abril de 2019
Divulgacgéo deste Fato Relevante

Inicio das apresentacdes a potenciais investidores
4. Inicio do Procedimento de Bookbuilding 2 de maio de 2019

Inicio do Periodo de Subscrigdo Prioritaria

5. Encerramento do Periodo de Subscri¢do Prioritaria 8 de maio de 2019

Encerramento das apresentagfes a potenciais investidores
Encerramento do Procedimento de Bookbuilding
6. Fixag&o dos Preco de Converséo 10 de maio de 2019

Assinatura do Contrato de Distribui¢cdo e dos demais contratos relacionados a Oferta

Restrita
7. Data de liquidacéo 16 de maio de 2019
9 Informagdes Adicionais

Este Fato Relevante ndo deve, em qualquer circunstancia, ser considerado uma recomendacdo de
investimento nas Debéntures. Ao decidir investir nas Debéntures, os Acionistas deverao realizar sua
propria analise e avalicdo da situagdo financeira da Companhia, de suas atividades e dos riscos
decorrentes do investimento nas Debéntures.

A Oferta est4 automaticamente dispensada do registro de distribuicdo publica pela CVM de que trata o
artigo 19 da Lei do Mercado de Valores Mobiliarios, e nos termos do artigo 6° da Instrucdo CVM 476,
ndo estando sujeita, portanto, a andlise da prévia da CVM. Por se tratar de uma oferta publica com
esforcos restritos de distribuicdo, a Oferta Restrita podera ser sujeita a registro na ANBIMA,
exclusivamente para fins de informacédo a ser submetida na base de dados da ANBIMA, nos termos do
paragrafo 1°, inciso |, e do paragrafo 2° da cldusula 12 do “Cédigo ANBIMA de Regulacéo e Melhores
Préticas para Ofertas Publicas de Distribuicdo e Aquisicao de Valores Mobilidrios”, atualmente vigente,
desde que diretrizes especificas, no que diz respeito a tal registro, sejam emitidas pelo Conselho de
Regulacdo e Melhores Praticas da ANBIMA até a divulgacdo do comunicado de encerramento da
Oferta Restrita.

A COMPANHIA E COORDENADOR LIDER RECOMENDAM FORTEMENTE QUE OS ACIONISTAS
INTERESSADOS EM PARTICIPAR DA OFERTA LEIAM, ATENTA E CUIDADOSAMENTE, SEUS
TERMOS E CONDICOES, AS INFORMACOES CONSTANTES DESTE FATO RELEVANTE, BEM
COMO DO FORMULARIO DE REFERENCIA DA COMPANHIA, QUE CONTEMPLA AS
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INFORMAGOES ADICIONAIS E COMPLEMENTARES A ESTE FATO RELEVANTE, EM ESPECIAL
OS FATORES DE RISCO DESCRITOS NO ITEM “4. FATORES DE RISCO”, BEM COMO OS ITENS
“17. CAPITAL SOCIAL” E “18. VALORES MOBILIARIOS”, ANTES DA TOMADA DE QUALQUER
DECISAO DE INVESTIMENTO.

Para fins do disposto neste Fato Relevante, considerar-se-a(do) “Dia(s) Util(eis)” qualquer dia que n&o
seja sabado, domingo ou feriado nacional ou, ainda, quando néo houver expediente bancario na cidade
de Sao Paulo, Estado de S&o Paulo ou Rio de Janeiro, Estado do Rio de Janeiro.

Quaisquer comunicados aos Acionistas relacionados a Oferta Restrita, incluindo eventuais alteracfes
do cronograma da Oferta Restrita, serdo divulgados por meio de comunicado ao mercado ou fato
relevante nas paginas eletronicas da CVM (http://www.cvm.gov.br), da B3 (http://www.b3.com.br) e da
Companhia (http://ri.brasilbrokers.com.br).

A Companhia mantera os seus acionistas e o mercado em geral informados sobre o processo da Oferta
Restrita, nos termos da regulamentacdo aplicavel. Informacdes adicionais poderdo ser obtidas no
Departamento de Rela¢des com Investidores da Companhia, na cidade do Rio de Janeiro, Estado do
Rio de Janeiro, Avenida Luis Carlos Prestes, 230, salas 104-106, CEP 22775-055 ou na pagina
eletrénica da Companhia (http://ri.brasilbrokers.com.br).

Rio de Janeiro, 29 de abril de 2019.

Claudio Kawa Hermolin
Diretor de RelagBes com Investidores
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BRASIL BROKERS PARTICIPACOES S.A.
Corporate Taxpayer's ldentification Number: 08.613.550/0001-98
NIRE 33.3.0028096-1

A Publicly Held Company

MATERIAL FACT

BRASIL BROKERS PARTICIPACOES S.A. (the "Company," B3: BBRK3), in compliance with the
provisions of the Instruction by the Brazilian Securities and Exchange Commission ("CVM") No. 358 of
January 3, 2002, as amended, CVM Instruction 476, of January 16, 2009, as amended ("CVM
Instruction 476") and for the purposes of Paragraph 4 of Article 157 of Law 6404, of December 15,
1976, as amended ("Corporations Act"), hereby informs its shareholders and the market in general
that the Board of Directors of the Company, in accordance with the resolution adopted at the Ordinary
and Extraordinary Shareholders' Meeting held on April 26, 2019, approved, on this date:
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(i) the release of the public Offer with restricted efforts to place the first (1st) issue of the
debentures of the Company, convertible into shares, in a single series, of the unsecured class,
to be performed pursuant to CVM Instruction 476, whose terms and conditions are described
below ("Debentures" and "Restricted Offer," respectively);

(ii) the execution of the "Private Instrument of Indenture of the First (1st) Issue of Debentures,
Convertible into Shares, in a Single Series, of the Unsecured Class, for Public Distribution with
Restricted Placement Efforts of Brasil Brokers Participacdes S.A." (the "Indenture"); and

(iii) defined the details and schedule of the Restricted Offer.

Features of Restricted Offer and Debentures

Overall Features

The Restricted Offer shall consist of the public distribution of debentures convertible into shares,
in a single series, unsecured, with no additional guarantee, in the total amount of BRL
120,000,000.00 ("Debentures" and "Total Issue Amount"), and with the intermediation of
Banco BTG Pactual S.A., pursuant to Article 2 of CVM Instruction 476 (the "Leading
Coordinator"), under the terms of the "Agreement for Structuring, Coordination and Public
Distribution of the First Issuance of Debentures Convertible into Shares of the Unsecured Class,
in a Single Series, for Public Distribution with Restricted Efforts, under the Best Efforts of
Placement, of Brasil Brokers Participacdes S.A.," to be entered into between the Company and
the Leading Coordinator (the "Distribution Agreement").

Unit Value

The unit par value of each Debenture is BRL 1.00 (one Brazilian Real) on the issue date ("Unit
Value").

Number of Debentures

One hundred and twenty million (120,000,000) Debentures shall be issued.
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1.6

1.7

Class

The Debentures shall be of the unsecured class, pursuant to the main text of Article 58 of the
Brazilian Corporation Act.

Trustee

The trustee hired for the Issue is Pentagono S.A. Distribuidora de Titulos e Valores Mobiliarios
(the "Trustee™).

Exclusion of Preemptive Right and Grant of Priority Right

The Restricted Offer shall be made with the exclusion of the preemptive right of the
shareholders of the Company, pursuant to Article 172, Item |, of the Brazilian Corporation Act,
however, in compliance with Article 9-A of CVM Instruction 476, to the shareholders of the
Company the right of priority to subscribe the Debentures, under the terms, conditions and
deadlines established below (the "Priority Right" and "Priority Offer").

The holders of common shares issued by the Company on April 3, 2019 (the "Shareholders"),
shall have a Priority Right in proportion to their respective shares in the capital stock of the
Company on the same date (the "Cut Date").

The negotiation or assignment, whether total or partial, of the Priority Rights of the
Shareholders to any third parties, including among the Shareholders themselves, shall
not be allowed.

Distribution Plan

After the completion of the Priority Offer, the Restricted Offer shall be exclusively for
professional investors, as defined in Article 9-A of CVM Instruction 539, of November 13, 2013,
as amended (the "Professional Investors" and the "Institutional Offer," respectively).
Pursuant to Article 3 of CVM Instruction 476, the demand for Professional Investors, within the
scope of the Institutional Offer, is limited to a maximum of 75 Professional Investors and the
subscription of Debentures limited to a maximum of 50 Professional Investors.

The Leading Coordinator and the Company shall not conduct a search for investors through
stores, offices or establishments open to the public, or through the use of public communications
services such as the press, radio, television and public pages on the Internet, pursuant to CVM
Instruction 476.

At the time of subscription of the Debentures, each Professional Investor shall sign a declaration
attesting to the fact that:

(@) the Restricted Offer was not registered with the CVM and the Brazilian Association of
Financial and Capital Market Entities (ANBIMA) (the "ANBIMA");

(b) the Debentures are subject to the negotiation restrictions provided for in the Indenture, in this
Material Fact and in the applicable regulations, and also, by means of such declaration, he/she
expresses his/her express agreement to all its terms and conditions; and

(c) has made his/her own analysis with respect to the Company.



1.8

1.9

1.10

111

1.12

113

114

Partial Distribution

The partial distribution of the Debentures within the scope of the Restricted Offer shall not be
admitted.

In the event the Total Issue Amount is not reached, the amounts received as payment of
Debentures by the investors shall be returned, within five (5) Business Days counted from the
disclosure of a material fact, by the Company, regarding the cancellation of the Restricted Offer:

() through the liquidating bank, for the Debentures electronically kept in the CETIP
UTVM segment of B3 S.A. "Brazil, Bolsa, Balc&do" ("B3 - Segment CETIP UTVM"); or

(i) through the Bookkeeper (as defined below), for Debentures that are not
electronically kept in B3 - Segment CETIP UTVM, without interest or monetary
correction, without reimbursement of expenses, but with deduction of any applicable
taxes on the amounts received, due to the IOF Tax/Exchange Rate and any other taxes
that may be created, including those with a current rate equivalent to zero that have
their rate increased.

Early Redemption
The Debentures are not subject to either full or partial early redemption by the Company.
Term, Form of Subscription and Payment of Debentures

The Debentures shall be subscribed and paid up at any time, within a maximum term of twenty
four (24) months, counted from the date of the distribution of the Restricted Offer, pursuant to
Articles 7-A and 8, Paragraph 2, of CVM Instruction 476 .

The Debentures shall be paid in cash and in local currency, on the date they are subscribed,
and shall be fully paid at their Unit Par Value, according to the procedures of B3 - Segment
CETIP UTVMBS.

Remuneration of Debentures

Pursuant to Article 56 of the Brazilian Corporations Act, no interest, whether fixed or variable,
profit sharing or reimbursement premium shall be applicable to the Debentures.

Issue Date

For all legal purposes and effects, the issue date of the Debentures is April 30, 2019 (the "Issue
Date").

Maturity of Debentures

The Debentures shall have a maturity of five (5) years ("Debenture Maturity Term"), when they
will be mandatorily converted into common shares issued by the Company, without prejudice to
the rights of Debenture holders to convert their Debentures in the events provided for in the
Indenture of Issue ("Optional Early Conversion").

Distribution, Negotiation and Electronic Custody

The Debentures shall be deposited to:
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0] Public distribution in the primary market through the Asset Distribution Module ("MDA"),
managed and operated by B3 - Segment CETIP UTVM, the distribution being settled
financially through B3 - Segment CETIP UTVM; and

(ii) Trading in the secondary market through CETIP21 - Securities ("CETIP21"), managed
and operated by B3 - Segment CETIP UTVM, with the trading of the Debentures being
settled financially through B3 - Segment CETIP UTVM and the Debentures electronically
kept in B3 - Segment CETIP UTVM.

The Debentures may only be traded between Qualified Investors after the expiration of eighteen
(18) months from the date of admission of the Debentures to trading, pursuant to Article 15,
Paragraph 3, Item II, of CVM Instruction 476.

Notwithstanding, the Debentures subscribed under the Institutional Offer may only be traded on
the regulated securities markets after ninety (90) days of each subscription by the Professional
Investors, pursuant to Articles 13 and 15 of CVM Instruction 476.

Convertibility

The Debentures shall be convertible into common, registered, book-entry shares with no par
value, issued by the Company, with the same characteristics and conditions and shall enjoy the
same rights and advantages of the other common shares issued by the Company, pursuant to
the Corporations Act, the Ruling of the New Market and the Articles of Incorporation of the
Company ("Shares").

Conversion Deadlines

The Debentures shall be convertible, according to the procedures described in the Indenture of
Issue, on a voluntary or mandatory basis (as the case may be), upon the occurrence of:

(i) Conversion on the Maturity Date (as defined below);
(ii) Optional Early Conversion (as defined below); and/or
(i) Early Punitive Conversion (as defined below).

() Conversion on the Maturity Date. Within three (3) business days prior to the Maturity Date,
the Trustee shall send notice to the Issuer, the Settlement Bank and the Bookkeeper, with
a copy to B3 - Segment CETIP UTVM, by registered letter with acknowledgment of receipt,
pursuant to the Indenture of Issue about the Conversion on the Maturity Date. The number
of Shares to be issued in the case of a Conversion on the Maturity Date shall be calculated
as a result of the division of the total Issue amount by the applicable Conversion Price
("Conversion on Maturity Date").

(i) Optional Early Conversion. The Debentures may be converted at the discretion of their
respective holders:

(a) between June 1, 2020 and August 31, 2020 (the "First Conversion Period"), at the
Average Conversion Price; and

(b) between June 1, 2021 and the Maturity Date, in accordance with the Net Revenue of
the Company, during the Calculation Period, as described below ("Second Conversion
Period"), and in conjunction with the First Conversion, "Optional Early Conversion
Windows").



2.2

2.3
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(iii) Punitive Early Conversion. The Debentures may be fully converted by decision of the
General Meeting of Debenture Holders upon the occurrence, at any time, of a Punitive
Conversion Event, as defined in the Indenture ("Punitive Early Conversion" and, together
with the Conversion on the Maturity Date and Optional Conversion, "Conversion Into
Shares").

Conversion Prices

The number of Shares to be delivered to the Debenture holders as a result of conversions of
Debentures into Shares shall be representative of the division between the Unit Value of each
Debenture at the conversion price, to be determined based on the procedure of collection of
investment intentions, to be carried out exclusively in Brazil with Professional Investors within
the scope of the Restricted Offer, by observing the criteria established in Paragraph 1 of Article
170 of the Brazilian Corporations Act, without generating an unjustified dilution for the
shareholders of the Company ("Bookbuilding Procedure").

The conversion of the Debentures into shares of the Company shall be carried out based on one
of three distinct Conversion Prices, which may vary, based on the net revenue calculated by the
Company in accordance with the quarterly financial statements disclosed in the eight (8)
quarters subsequent to the Issue, including the quarter in effect of the Issue Date, duly audited
by the independent auditors hired by the Company ("Net Revenue" and "Calculation Period,"
respectively), as follows:

@) if the total Net Revenue is less than BRL 333 million during the Calculation Period, the
Conversion Price shall be equivalent to 70% of the Average Conversion Price
("Minimum Conversion Price");

(b) if the total Net Revenue is equal to or greater than BRL 333 million and less than BRL
400 million during the Calculation Period, the Conversion Price shall be that one
established in the Bookbuilding Procedure ("Average Conversion Price"); and

(c) if the total Net Revenue is equal to or greater than BRL 400 million during the
Calculation Period, the Conversion Price shall be equivalent to 130% of the Average
Conversion Price ("Maximum Conversion Price").

Conversion Ratio

The number of Shares resulting from the Conversion to be delivered for each converted
Debenture shall be calculated based on the following conversion ratio ("Conversion Ratio"):

Conversion Ratio = N x VNU/PC
Where:
N = Number of Debentures to be converted
VNU = one Brazilian Real (BRL 1.00)
PC = Conversion Price
Fractions of Shares

Only whole shares shall be delivered to the Debenture Holders. The fractions of shares shall be
grouped together to form a whole number of Shares resulting from the conversion, which shall
be subject to an auction of Shares to be held by the Company, under the rules applicable by B3.
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2.6

The proceeds obtained by the Company from the sale of the Shares object of the auction shall
be distributed on a pro rata basis among the Debenture Holders. The request for conversion into
Shares made in the centralized escrow system operated by B3 shall be processed in the escrow
account of each debenture holder, that is, the fractional value shall be treated individually.

Anti-Dilution Adjustment

The Conversion Price shall be adjusted automatically and proportionally in case of distribution of
dividends, payment of interest on shareholders' equity, capital increase (except for capital
increase events related to Conversion into Shares and to stock option plans of the Company),
splits or reverse split of the Shares after the Issue Date.

In the event that the Company makes any capital increase in the period of twelve (12) months
after the Issue Date of the Debentures (other than increases resulting from Conversion into
Shares and the stock option plans of the Company), including capital increases arising from
conversion of other convertible securities and subscription warrants eventually issued by the
Company, the Conversion Price shall be adjusted according to the anti-dilution mechanism
established below:

Anti-Dilution Conversion Price = (A)/([(B)-(C)])
Where:

"(A)" means the total nhumber of outstanding shares at the date of the Indenture (excluding
treasury shares) ("Number of Outstanding Shares") immediately prior to such capital increase x
Volume (BRL) to be converted into the first event after the capital increase;

"(B)" means the (Total Amount of Issue/Conversion Price) x Total number of outstanding shares
immediately after such capital increase;

"(C)" means the total number of shares received by the debenture holder within the scope of the
partial voluntary conversion in shares occurring before the capital increase x [Number of
outstanding shares + (Total Amount of Issue/Conversion Price)].

Punitive Early Conversion

In the event of a punitive conversion of the Debentures, according to the Indenture, the
conversion of the Debentures into Shares shall be subject to a Conversion Price that shall be
equivalent to the Minimum Conversion Price.

Investment Commitment

As informed by a material fact disclosed by the Company on March 26, 2019, the Board of
Directors approved, at a meeting held on March 26, 2019, the execution of an investment
commitment with an affiliate of Cerberus Capital Management, L.P. ("Investment Commitment"
and "Cerberus," respectively), under which Cerberus commited to subscribe and pay up to the
totality of the Issue under the Restricted Offer. In addition to the usual conditions precedent to
this type of transaction, such as the negotiation and completion of all documents related to the
Issue, the Investment Commitment is conditional on Cerberus subscribing at least 2/3 (two
thirds) of the Debentures within the scope of the Issue ("Minimum Anchorage Allocation").



Pursuant the terms of the Investment Commitment, Cerberus commited to subscribe and pay up
to the Total Issue Amount, totaling BRL 120,000,000.00 to the Company, according to the
following Conversion Prices:

(i) BRL 3.50, for the Minimum Conversion Price;
(i) BRL 5.00, for the Average Conversion Price; and

(iif) BRL 6.50 for the Maximum Conversion Price, always subject to subscription and payment by
Cerberus of at least 2/3 (two thirds) of the Issue.

Such terms were negotiated between independent parties and, according to the opinion of the
Company, they are justifiable and represent the best financing alternative found by the Company
considering the current financial situation of the Company and all the characteristics of its
business.

Nevertheless, during the Bookbuilding Procedure, the Leading Coordinator shall seek to collect
investment intentions in the Debentures, taking as reference the terms and conditions of the
Investment Commitment undertook by Cerberus.

Procedure of Priority Offer

Within the context of the Priority Offer, the Shareholder Priority Right shall be assured, to be
exercised by completing a specific form, together with a Escrow Agent (as defined below) (the
"Priority Subscription Request") during the period between 2 May, 2019, and May 8, 2019,
(the "Priority Subscription Period"), up to the proportional limit of such Shareholder's
participation in the total share capital of the Company, as evidenced on the Cut Date,
disregarding the shares kept in treasury ("Proportional Subscription Limit"). Accordingly, each
common share issued by the Company held by the Shareholder on the Cut Date shall ensure
the Shareholder the right to subscribe 3.3820978290 Debentures. In addition, if the ratio results
in a debenture fraction, the subscription value shall be limited to the integer value calculated,
disregarding any fractions of Debenture, as well as no apportionment shall be made within the
scope of the Priority Offer.

In order to ensure the Priority Rights of Shareholders, the shareholding of the respective
Shareholders shall be based on the escrow positions at the end of the Cut Date:

(i) at the Depository Center of Assets of B3 (the "Depository Center"); and

(ii) at Itat Corretora de Valores S.A., the institution responsible for the bookkeeping of
the common shares of the Company (the "Bookkeeper").

Shareholders who wish to exercise their Priority Right and participate in the Priority Offer must
register or, if they are already registered, ensure that their respective registrations are up to date
with a escrow agent holding access authorization for the custody of assets in the B3, duly
authorized to act in the exercise of the right of priority within the scope of public offers with
restricted efforts ("Escrow Agent"), for which they wish to effect their respective Priority
Subscription Requests. Such Shareholders shall be subject to the internal rules and procedures
of the respective Participating Institutions, custodians, representatives of non-resident investors
and B3, in particular the rules and norms applicable to the Central Depository, with neither the
Company nor the Leading Coordinator nor B3 for any material losses, demands, financial
losses, damages or obligations arising from non-compliance by the Shareholders with the



requirements for exercising the Priority Right, and consequent participation of the Priority Offer,
established in this Material Fact.

Each Shareholder is the sole responsible person for taking the appropriate measures to register
or update his/her register, as the case may be, with the Escrow Agent in a timely manner to
allow the execution of the Priority Subscription Request during the Priority Subscription Period,
by observing the procedures of the respective Escrow Agent, as well as the procedures provided
for in this Material Fact, and the Company, the Leading Coordinator and B3 are not liable for any
material losses, demands, financial losses, damages or obligations arising from problems and/or
outdated registration data. The Escrow Agent shall act with the strict purpose of serving the
Shareholders in the Priority Offer, and under no circumstances may it make any kind of effort to
sell or place the Debentures in the context of the Priority Offer, since the Restricted Offer is
intended exclusively to Professional Investors, and Shareholders are only the priority in the
subscription of the Debentures, under the terms of Instruction CVM 476.

In view of the operational procedures adopted by each Escrow Agent, it is recommended that
Shareholders wishing to participate in the Priority Offer to contact the Escrow Agent of their
choice before making their Priority Subscription Requests, to:

(i) verify the need to maintain resources held in account therein and/or maintained, for
the purposes of guaranteeing their respective Priority Subscription Requests;

(ii) verify the possibility of an early debit of the account by the Escrow Agent;

(iii) obtain more detailed information about the deadlines established for the execution
of the Priority Subscription Request, by observing the operational procedures adopted
by the Escrow Agent, as well as the procedures provided for in this Material Fact; and,
where appropriate,

(iv) update data and/or register with the Escrow Agent.

The Priority Subscription Requests are irrevocable and irreversible, subject to the conditions of
the instrument for Priority Subscription Request itself and in accordance with the following
conditions:

® subject to the Proportional Subscription Limit, each Shareholder interested in
participating in the Priority Offer shall file his/her Priority Subscription Request with the
Escrow Agent, upon completion during the Priority Subscription Period, by indicating the
maximum number of Debentures that he/she intends to subscribe through the Priority
Subscription Request;

(i) there is no minimum investment amount (or minimum number of Debentures) to be
traded by the Shareholders, however, it is certain, however, that the maximum amount of
Debentures, within the Priority Offer, is subject to their respective Proportional
Subscription Limit;

considering the Minimum Anchoring Allocation, each Shareholder may indicate in the
Priority Subscription Request, at his/her sole discretion:

(&) whether he/she wishes to exercise its Priority Right in the number of
Debentures indicated by him/her, regardless of whether the Minimum
Anchorage Allocation is reached; or



(iif)

(iv)

(v)

(vi)

(vii)

(viii)

(b) if, in the event that there are insufficient Debentures to comply with the
Minimum Anchoring Allocation after the closing of the Priority Offer, the
Shareholder wishes to limit the number of Debentures to be acquired by him/her
in the proportion necessary for the Minimum Allocation of Anchorage to be
reached.

If the Shareholder fails to indicate sub-item "b" above, the interest in receiving all the
Debentures indicated in the Priority Subscription Request shall be presumed.

Given the convertibility of the Debentures, Shareholders should be aware that
they have agreed to increase their proportional participation in the capital stock of
the Company in the event that the Shareholder opts for sub-item "a" above. On the
other hand, Shareholders who opt for sub-item "b" above must be aware that they
may have their proportional participation in the capital stock of the Company
diluted as a result of the reduction of the Debentures they would receive had they
not made such an option, and may not receive any Debenture within the scope the
Priority Offer;

in case the sub-item "a" above is indicated by Shareholders participating in the Priority
Offer representing a fraction greater than 1/3 of the Total Issue Amount, so that the
remaining Debentures are insufficient for the Minimum Anchorage Allocation, and
provided that all the Debentures not subscribed in the Priority Offer are subscribed and
paid within the scope of the Institutional Offer, all Shareholders participating in the
Priority Offer shall have their subscription requests fully paid, including those that have
opted for sub-item "b" above;

there shall be no possibility of requesting subscription of remainders in the Priority Offer,
and after the allocation of the Debentures in the Priority Offer, subject to the Proportional
Subscription Limit, any remaining Debentures shall be allocated to the Institutional Offer;

the number of Debentures to be subscribed and the value of their respective investment
must be informed to each Shareholder by his/her respective Escrow Agent by 4:00 p.m.
on the Business Day subsequent to the date of receipt by the Escrow Agents of the
notice on the allocation of the Debentures to be sent by B3 after:

(a) the conclusion of the Priority Subscription Period; and

(b) the definition of the allocation of the remaining Debentures within the scope
of the Institutional Offer;

each Shareholder shall make the payment in cash of the amount indicated in item "vi"
above, with the Escrow Agent with which it has made the respective Priority Subscription
Request, in immediately available resources, in national currency, until 10:00 a.m. on the
Settlement Date, unless otherwise required by the Escrow Agent;

the Subscribed Debentures that are not paid up until 10:00 a.m. on the Settlement Date
shall be automatically reallocated to the Institutional Offer, and neither the Company, the
Leading Coordinator, nor B3 shall be liable for any material losses, demands, financial
losses or damages incurred by their respective defaulting subscriber;

in the event that a subscriber deposits only part of the funds due as payment of his/her
Debentures, the portion of Debentures of such subscriber that is not paid up until the



time limit indicated in items "vii" and "viii" above shall be automatically reallocated to the
Institutional Offer, and neither the Company, the Leading Coordinator, nor B3 shall be
liable for any material losses, demands, financial losses or damages incurred by its
respective defaulting subscriber;

(ix) on the Settlement Date, until 4:00 pm, the Escrow Agent who has received the
respective Priority Subscription Request shall provide each one of the Shareholders who
has placed the Priority Subscription Request and who has made the payment of the
number of Debentures informed to the Shareholder in terms of item “i” above. If such a
distribution results in a fraction of Debentures, the amount to be subscribed shall be
limited to the integer part only, disregarding eventual fractions of Debentures, which shall
be collected by the Leading Coordinator and the corresponding Debentures formed by
such fractions shall be reallocated to the Institutional Offer;

x) in case of:
(a) no conclusion of the Restricted Offer;
(b) termination of the Distribution Agreement; or
(c) cancellation or withdrawal of the Restricted Offer.

All Priority Subscription Requests shall be canceled and the Escrow Agent who has
received the respective Priority Subscription Request shall notify the respective
Shareholder of the cancellation of the Restricted Offer, which may occur through
disclosure of material fact.

The Debentures of the Restricted Offer not subscribed and/or paid by Shareholders in the
Priority Offer, including the cases provided in items "viii," "ix" and "x" above, shall be allocated to
Professional Investors within the scope of the Institutional Offer.

Proceeds Allocation

The net proceeds raised by the Company through the Issue shall be used for the following
purposes:

® up to 84% of the proceeds shall be used to defray expenses arising from existing
litigation involving the Company; and

wr
|

(i) 16% of the resources, plus any proceeds not used under the terms of item
shall be allocated to reinforce the working capital of the Company, especially for
investments in innovation, technology and digital marketing.

Dilution

The table below illustrates the share dilution per share, based on the shareholders' equity of the
Company as of December 31, 2018, considering the realization of the Restricted Offer, taking as
reference, for the purposes of this document, the Conversion Prices indicated in the Investment
Commitment , which shall, however, only be defined after the Bookbuilding Procedure.
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Stock Dilution

Calculation of Dilution ‘ Brasil Brokers

Conversion Price [BRL] 3.50 5.00 6.50
Number of Shares delivered in the Conversion [#] 34,285,714 24,000,000 18,461,538
Volume of Issue [BRL] 120,000,000 120,000,000 120,000,000
Number of Shares (including shares in treasury) on December 31, 2018 [#] 36,278,303 36,278,303 36,278,303
Equity interest of Shareholders after Conversion [%] 51.41% 60.18% 66.27%
Dilution for current shareholders after Conversion [%] 48.59% 39.82% 33.73%

Equity Dilution

Calculation of Dilution ‘ Brasil Brokers

Conversion Price [BRL] 3.50 5.00 6.50
Number of Shares delivered in the Conversion [#] 34,285,714 24,000,000 18,461,538
Increase in Shareholders' Equity in Conversion [BRL] 120,000,000 120,000,000 120,000,000
Number of Shares (including shares in treasury) on December 31, 2018 [#] 36,278,303 36,278,303 36,278,303
Shareholders' Equity as of December 31, 2018 [BRL] 225,357,000 225,357,000 225,357,000
Book value per Share as of December 31, 2018 [BRL] 6.21 6.21 6.21
Book value per Share on December 31, 2018 adjusted for the Conversion of Debentures into Shares [BRL] 4.89 573 6.31
Increase / (Decrease) in book value per Share for current Shareholders in Conversion [BRL] (1.32) (0.48) 0.10
Increase / (Decrease) percentage in book value per Share for current shareholders [%] (21.21%) (7.77%) 1.56%
Difference between the Conversion Price and the book value per Share adjusted for the conversion of [BRL] (1.39) (0.73) 0.19

the Debentures into Shares

Dilution for current shareholders after Conversion [%] (39.84%) (14.59%) 2.94%

Distribution Costs

The commissions, pursuant the terms of the Distribution Agreement, and the expenses with
independent auditors, lawyers, consultants, translations and publicity related to the Restricted
Offer, shall be paid by the Company, amounting to approximately BRL 6,000,000.00.

Expected Schedule of the Offer

Below is the expected schedule of the main stages of the Offer, informing its main events from
this date:

N° Date of Holding /

Expected Date

1. Cut Date April 3, 2019

2. Approval of the Issue and Restricted Offer at the Shareholders' Meeting of the Company | April 26, 2019

Approval of the Issue and Restricted Offer by the Board of Directors of the Company
3. April 29, 2019
Disclosure of this Material Fact

Beginning of Presentations to Prospective investors
4. Beginning of Bookbuilding Procedure May 2, 2019
Beginning of the Priority Subscription Period

5. Closing of the Priority Subscription Period May 8, 2019

6. Closing of Presentations to Prospective Investors May 10, 2019
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Closing the Bookbuilding Procedure
Setting of Conversion Rates

Signing of the Distribution Agreement and other contracts related to the Restricted Offer

7. Settlement Date May 16, 2019

9 Additional Information

This Material Fact shall not, under any circumstances, be considered a recommendation for investment
in the Debentures. When deciding to invest in the Debentures, the Shareholders must conduct their own
analysis and evaluation of the financial situation of the Company, its activities and the risks arising from
the investment in the Debentures.

The Offer is automatically exempted from the registration of public distribution by the CVM, which is
provided for in Article 19 of the Securities Market Act, and pursuant to Article 6 of CVM Instruction 476,
and is therefore not subject to analysis of a prior opinion by CVM. Because it is a public Offer with
restricted distribution efforts, the Restricted Offer may be subject to registration with ANBIMA,
exclusively for information purposes to be submitted in the ANBIMA database, pursuant to Paragraph 1,
Item |, and Paragraph 2, Clause 1 of the "ANBIMA Code of Regulation and Best Practices for Public
Offers for the Distribution and Acquisition of Securities," currently in force, provided that specific
guidelines, in respect of such registration, are issued by the Regulation and ANBIMA Best Practices
until the disclosure of the notice of closing of the Restricted Offer.

THE COMPANY AND THE LEADING COORDINATOR STRONGLY RECOMMEND THAT
SHAREHOLDERS INTERESTED IN PARTICIPATING IN THE OFFER CAREFULLY READ THEIR
TERMS AND CONDITIONS, THE INFORMATION CONTAINED IN THIS MATERIAL FACT, AS WELL
AS THE REFERENCE FORM OF THE COMPANY, WHICH INCLUDES ADDITIONAL INFORMATION
AND COMPLEMENTARY INFORMATION. THIS RELEVANT FACT, ESPECIALLY THE RISK
FACTORS DESCRIBED IN ITEM "4. RISK FACTORS ," AS WELL AS ITEMS "17. SHARE
CAPITAL" AND "18. SECURITIES" BEFORE ANY INVESTMENT DECISION IS MADE.

For the purposes of this Material Fact, "Useful Day" shall be deemed to be any day other than a
Saturday, Sunday or national holiday, or even when there is no banking hours in the city of Sdo Paulo
Paulo city, in S&o Paulo state, or Rio de Janeiro city, in Rio de Janeiro state.

Any notices to Shareholders related to the Restricted Offer, including any changes to the Schedule of
the Restricted Offer, shall be disclosed by means of a notice to the market or relevant fact on the
websites of CVM (http://www.cvm.gov.br), of B3 (http://www.b3.com.br) and the Company
(http://ri.brasilbrokers.com.br).

The Company shall keep its shareholders and the market in general informed about the Restricted Offer
process, pursuant to the applicable regulations. Additional information may be obtained from the
Investor Relations Department of the Company, in the city of Rio de Janeiro, state of Rio de Janeiro,
address: Avenida Luis Carlos Prestes, 230, salas 104-106, CEP 22775-055 or on the website of the
Company (http://ri.brasilbrokers.com.br).

Rio de Janeiro, April 29, 2019.

Claudio Kawa Hermolin
Investor Relations Officer
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