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FATO RELEVANTE

Lojas Americanas S.A. (“Lojas Americanas”) e B2W — Companhia Digital (“B2W” e, quando em
conjunto com Lojas Americanas, as “Companhias”), dando seguimento ao quanto anunciado por meio
do Fato Relevante divulgado no dia 19 de fevereiro de 2021 (“Fato Relevante Inicial”), informam que,
nesta data, foi celebrado, pelos seus administradores, “Protocolo e Justificacdo da Cisdao Parcial de
Lojas Americanas S.A., com Versao do Acervo Cindido para a B2W — Companbhia Digital” (“Protocolo e
Justificacdo da Cisdo Parcial” e “Cisdo Parcial”), com vistas a estabelecer as bases gerais da
combinacdo operacional de seus negdcios e maximizar a experiéncia do cliente em uma nova jornada
de criacdo de valor.

Apds o Fato Relevante Inicial, as Companhias deram inicio a prepara¢do dos materiais pertinentes e as
negocia¢des entre Lojas Americanas e o Comité Independente B2W para definir a relacdo de
substituicdo das a¢des mais adequada a implementacao da potencial combinacdo operacional de
negdcios, que resultou na proposta objeto do Protocolo e Justificacdo da Cisdo Parcial, celebrado na
presente data.

Pretende-se, com a aprovacao da Cisdo Parcial, que todos os ativos operacionais de Lojas Americanas
e passivos a eles relacionados (“Acervo Cindido”) sejam vertidos para a B2W pelo seu respectivo valor
contdbil registrado no balanco patrimonial auditado de Lojas Americanas de 31 de dezembro de 2020.
As variagOes patrimoniais relativas aos elementos que compdem o Acervo Cindido, apuradas a partir
da mesma data base em Lojas Americanas, também serdo apropriadas pela B2W.

Dessa forma, uma vez aprovada a Cisdo Parcial, 100% das atividades operacionais das Companhias
passardo a ser desenvolvidas diretamente pela B2W, contexto no qual, propde-se, ainda, que a B2W
passe a adotar a denominagdo Americanas S.A. (“americanas”).

1. SOCIEDADES ENVOLVIDAS NA OPERAGAO E SUAS ATIVIDADES

1.1. Lojas Americanas

1.2. Identificacdo: LOJAS AMERICANAS S.A., companhia aberta com sede na cidade do Rio de
Janeiro, Estado do Rio de Janeiro, na Rua Sacadura Cabral, 102, Saude, CEP 20081-902, inscrita no
CNPJ/ME sob o n? 33.014.556/0001-96.

1.3. Atividades: A Lojas Americanas é uma companhia que atende no comércio de varejo em geral
por meio de diferentes modelos de lojas, incluindo tradicional, express e conveniéncia, atuando, ainda,
em outras frentes de negdcios por meio de suas controladas B2W e Ame Digital.

1.4. B2W



a. Identificacdo: B2W — COMPANHIA DIGITAL, companhia aberta com sede na cidade do Rio de
Janeiro, Estado do Rio de Janeiro, na Rua Sacadura Cabral, 102, Parte, Saude, CEP 20081-902, inscrita
no CNPJ/ME sob o n2 00.776.574/0006-60.

1.5. Atividades: A B2W é uma companhia que atende no varejo em geral por meio de uma
plataforma digital completa que conecta clientes e parceiros estratégicos como sellers e fornecedores.
Atuando em eCommerce e Marketplace por meio das maiores e mais queridas marcas da internet,
além de oferecer diversas solugdes digitais.

2. PROPOSITO E PRINCIPAIS BENEFiCIOS DA OPERACAO

O mundo, o cliente e o papel das empresas mudaram. Em decorréncia da pandemia, transformacoes
que levariam décadas aconteceram em apenas um ano. A pandemia da COVID-19 teve um impacto
significativo no comportamento dos consumidores e dos negdcios, além de acelerar a adogdo dos
servigos digitais no cotidiano das pessoas.

A combinacdo das operagoes de Lojas Americanas e B2W permitira a criacdo de uma plataforma ainda
mais poderosa, colocando a americanas em uma posi¢cdo mais favoravel para capturar oportunidades
futuras.

Além disso, a americanas vai maximizar a experiéncia dos clientes (consumidores, sellers, merchants,
fornecedores, parceiros e o nosso time), tornando-se ainda mais relevante no dia-a-dia de todos, em
linha com o lema de oferecer: Tudo. A Toda Hora. Em Qualquer Lugar.

A resultante sera uma plataforma totalmente integrada baseada em 5 pilares:

1. Efeito de Rede: Construir um ecossistema maior e mais fluido para fornecedores, sellers,
merchants, parceiros e consumidores, tendo assim mais engajamento, velocidade e
facilidade.

2. Tecnologia Proprietdria: Alavancar e desenvolver uma plataforma tecnoldgica integrada e
baseada em cloud, permeando nosso negdcio com uma arquitetura moderna e data driven,
para gerar maiores insights a partir de um Unico data analytics.

3. Economia de Escala: Gerar economia de escala em todas as nossas frentes de negdcio e
operar nossa plataforma de logistica e fulfilment de forma mais eficiente. Gerenciar o
negdcio com mais agilidade a partir de uma gestdo unificada de estoques que permeara
todos os nossos canais de venda.

4. Branding Poderoso: Aumentar o alcance da comunicacdo com estratégias e campanhas
Unicas que reforcam a marca americanas, uma das mais valiosas do Brasil, reconhecida por
todos os brasileiros.

5. M&A e Novas iniciativas: Criar um motor de M&A ainda mais poderoso para avaliar, negociar
e integrar novas aquisi¢coes, acelerando o desenvolvimento de novas iniciativas, como (a)
crescer exponencialmente nossa fintech Ame Digital, (b) oferecer mais produtos e servigos
financeiros, (c) acelerar nossa plataforma de publicidade, e (d) ir além do varejo, em diregdo
a novos negdcios compativeis com os objetivos sociais da americanas e verticais para
expandir o mercado enderecavel.

A americanas melhora a vida das pessoas que orbitam sua plataforma de diferentes formas,
permitindo um acesso mais amplo a servigos de varejo, eCommerce, logistica e pagamentos digitais,
fornecendo solu¢des baseadas em tecnologia, poupando tempo e dinheiro. As pessoas estdo em
primeiro lugar. Com a missao de incluir, levamos uma ampla variedade de produtos e servigos a pregos



justos para todos os brasileiros, em qualquer canto do pais. A transacdo permite, de forma rapida,
otimizar a experiéncia do cliente a partir de uma estrutura integrada, manter o foco na geracao de
valor de longo prazo e cria um poderoso motor de M&A.

As administracdes das Companhias confiam que todas essas vantagens e beneficios se reverterdao em
favor dos acionistas de B2W e de Lojas Americanas, que, com a implementacdao da Cisdao Parcial,
passardo a ser também acionistas diretos de B2W, sem prejuizo da sua participacdo em Lojas
Americanas.

3. DESCRICAO DA OPERACAO

Para efetivar a combinacdo operacional dos negdcios entre Lojas Americanas e B2W, foi apresentada
aos acionistas a Proposta da Administracdo para as Assembleias Gerais Extraordindrias das
Companhias a serem realizadas em 10 de junho de 2021, tendo como matéria, dentre outras descritas
mais a frente, a aprovacao do Protocolo e Justificacdo da Cisdo Parcial, que propde que o Acervo
Cindido de Lojas Americanas, no valor de R$6.272.152.105,33, seja incorporado por B2W,
considerando seu respectivo valor contabil registrado no balangco patrimonial auditado de Lojas
Americanas de 31 de dezembro de 2020, suportado por Laudo de Avaliacdo preparado pela XP
Investimentos Corretora de Cambio, Titulos e Valores Mobiliarios S.A. (CNPJ/ME n2 02.332.886/0011-
78) (“XP”), nos termos e para fins dos arts. 82, 226 e 227 da Lei 6.404/76.

De um lado, a Cisdo Parcial resultard, portanto, em reducdo do capital social de Lojas Americanas em
R$5.264.260.302,19, passando o mesmo de R$12.586.408.679,90 para R$7.322.148.377,71, sem o
cancelamento de a¢des, com a consequente alteracdo do artigo 52 do seu estatuto social.

De outro lado, a Cisdo Parcial serd precedida, em B2W, da reducdo do seu capital social em
R$2.804.396.764,34, para absorver prejuizos acumulados, sem o cancelamento de a¢bes, passando o
capital social de B2W, em decorréncia da reducdo, de R$12.345.170.174,38 para R$9.540.773.410,04.
Em seguida, a incorporacdo do Acervo Cindido resultara em aumento do patrimonio liquido da B2W,
no valor de R$6.272.152.105,33. Deste valor, parte serd destinada ao capital social da B2W, que serd
aumentado, passando de RS 9.540.773.410,04 para RS 14.805.033.712,23. O saldo serd alocado nas
demais contas do patriménio liquido de B2W, conforme explicitado no balanco pro forma com
asseguracdo razodvel divulgado juntamente com a proposta da administra¢do para a Cisdo Parcial.

As novas acGes emitidas em B2W em decorréncia do aumento do seu capital social serdo subscritas
pelos administradores da Lojas Americanas, e atribuidas a seus acionistas, nos termos do artigo 227,
§29, da Lei n? 6.404/76, e integralizadas mediante a versdo dos bens, direitos e obriga¢cdes que
compdem o Acervo Cindido ao patrimonio da B2W. As novas agGes fardo jus aos mesmos direitos e
vantagens atribuidos as demais a¢Oes existentes da B2W e participardo integralmente dos resultados
do exercicio social em curso.

A Cisdo Parcial sera realizada sem solidariedade entre as Companhias, nos termos do artigo 233,
paragrafo Unico, da Lei n? 6.404/76. Lojas Americanas permanecera exercendo o seu objeto social,
indiretamente, através de sua investida B2W, cuja atividade preponderante coincide com a atividade
preponderante de Lojas Americanas, sem qualquer solu¢dao de continuidade e sem prejuizo de outras
atividades que, no futuro, passem a ser consideradas.

A aprovagdo da Cisdo Parcial ndo afetard os registros de Lojas Americanas ou de B2W como
companhias abertas, e as a¢des das Companhias permanecerdo sendo negociadas nos niveis de
governanga da B3 S.A — Brasil, Bolsa, Balcdo (“B3”) em que sdo atualmente negociadas, sem qualquer
alteracao.



A proposta de unificacdo das opera¢des das Companhias, sem alteracdo na sua estrutura final de
controle, beneficia os acionistas de ambas as Companhias, que passam a ser ou permanecem,
conforme o caso, acionistas diretos da companhia combinada, sem prejuizo da participacdo dos
acionistas de Lojas Americanas em Lojas Americanas, que se mantém.

Destaca-se abaixo, de forma ilustrativa, o que se pretende com a aprovacao da Cisao Parcial:
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4. CusToS E RISCOS DA OPERACAO

4.1. Custos da Operagao

Estima-se que os custos de realizagdo da Cisdo Parcial sejam da ordem de, aproximadamente,
R$98.100.000,00, incluidas as despesas com publica¢des, auditores, avaliadores, advogados e demais
profissionais contratados para assessoria na operacao.

4.2. Riscos da Operagao

O processo de segregacao do Acervo Cindido pode resultar em perdas ou despesas ndo previstas.
5. MANIFESTACAO DO COMITE INDEPENDENTE B2W, RELAGAO DE SUBSTITUICAO DAS ACOES E CRITERIOS DE FIXACAO

Em razdo de a B2W ser sociedade controlada por Lojas Americanas, em consonancia com a
recomendacdo da Comissao de Valores Mobilidrios (“CVM”) contida no Parecer de Orientagdo CVM n°
35, de 01 de setembro de 2008 (“Parecer CVM 35”), foi constituido, na B2W, comité especial
independente, com a atribuicdo de negociar a relagdo de substituicdo aplicavel a combinagdo
operacional dos negdcios das Companhias, e submeter suas recomendacGes ao Conselho de
Administracdao da B2W. O comité especial independente da B2W foi formado pelos trés conselheiros
independentes da B2W, em cumprimento as disposi¢des do Termo de Voto e Outras Avengas da B2W



e do Parecer CVM 35, visando a tutela dos interesses dos acionistas minoritarios da B2W (“Comité
Independente B2W”).

O Comité Independente B2W, uma vez instalado, contratou, como seu assessor juridico, o Yazbek
Advogados, que recebeu, diretamente das Companhias, as informacdes requeridas para apoiar o
Comité Independente B2W na negociagao da versao a B2W do patriménio cindido em decorréncia da
Cisdo Parcial.

Além disso, o Banco de Investimentos Credit Suisse (Brasil) S.A. (“Credit Suisse”) foi contratado pelo
Comité Independente B2W para (i) atuar como seu assessor financeiro exclusivo na negocia¢do dos
termos da versdo a B2W do patrimdnio cindido em decorréncia da Cisdo Parcial, mediante aumento
do capital social da B2W (“Versao do Patrim6nio”); e (ii) preparar uma opinido (fairness opinion) sobre
a adequacdo, sob o ponto de vista financeiro, para os acionistas minoritdrios titulares das agdes
ordinarias da B2W, considerados coletivamente como um grupo, da rela¢do de substituicdo subjacente
a Versdo do Patrimonio.

Apds a conclusdo das negociacdes entre o Comité Independente B2W e Lojas Americanas, o Comité
Independente B2W apresentou ao Conselho de Administra¢do da B2W a sua recomendacgdo da relagdo
de substituicao das acdes referida abaixo.

Os Conselhos de Administracdo das Companhias sdo da opinido de que a relacdo de substituicdo das
acdes negociada e recomendada pelo Comité Independente B2W, e por eles aprovada, é justa e
desinteressada. Portanto, sujeita aos termos e condicdes aqui previstos, propdem a consumacao da
Cisdo Parcial de forma que o acionista de Lojas Americanas, titular de 1 acdo ordinaria ou de 1 acao
preferencial de emissdo da Companhia, receba, como resultado da incorporacdo do Acervo Cindido
por B2W, 0,18 acOes ordindrias de emissdo de B2W (“Rela¢do de Substitui¢do”). Seriam emitidas,
portanto, no total, por B2W, 339.355.391 acdes ordinarias, em favor dos acionistas de Lojas
Americanas, sujeita aos ajustes previstos abaixo.

Como B2W tem suas ag¢des negociadas no Novo Mercado, maior nivel de governanga da B3, e,
portanto, s pode ter ac¢Oes ordindrias, os acionistas titulares de acGes ordindrias e de acdes
preferenciais de Lojas Americanas receberdo, em B2W, acGes ordindrias, em igualdade de condicdes,
na propor¢ao indicada acima.

A Relacdo de Substituicdo serd submetida a aprovacdo dos acionistas das Companhias por ocasido das
Assembleias Gerais Extraordinarias convocadas para deliberar sobre a Cisdo Parcial.

A Relagdo de Substituicdo sera ajustada se houver modificagdo do nimero de agdes em que se dividem
os capitais sociais de Lojas Americanas ou de B2W, em razdo de desdobramentos, grupamentos ou
bonificacdes em agbes, ou qualquer outro evento similar.

As eventuais fracGes de acbes de B2W decorrentes da Cisdo Parcial serdo agrupadas em numeros
inteiros para, em seguida, serem alienadas em leildo na B3, apds a consumacdo da Cisdo Parcial, nos
termos de aviso aos acionistas a ser oportunamente divulgado. Os valores auferidos em tal venda serdo
disponibilizados liquidos de taxas aos acionistas de Lojas Americanas titulares das respectivas fragGes,
proporcionalmente a sua participacdo em cada agao alienada.



6. SUBMISSAO DA OPERAGAO AS AUTORIDADES BRASILEIRAS OU ESTRANGEIRAS

Nao aplicavel.

7. RELACAO DE SUBSTITUICAO DE ACOES CALCULADA DE ACORDO COM O ART. 264 DA LEI N2 6.404/76

Em observancia ao disposto no artigo 264 da Lei n? 6.404/76 e no artigo 82 da Instrugcdo CVM n?2 565,
a administracdo de Lojas Americanas contratou a Apsis Consultoria Empresarial Ltda. (CNPJ/ME n2
7.281.922/0001-70) (“APSIS”) para calcular a relagdo de substituicdo das agdes dos acionistas de Lojas
Americanas por acdes de B2W, com base no valor do patrimonio liquido das ac6es de ambas as
Companhias, avaliados os dois patriménios segundo os mesmos critérios e na data base de 31 de
dezembro de 2020, a precos de mercado.

Segundo o laudo de avaliacdo apresentado pela APSIS, o patrimonio liquido, a precos de mercado, na
mesma data base, (a) do Acervo Cindido de Lojas Americanas, é de R$8.370.755.683,62; e (b) de B2W
é de R$18.490.218.596,26. Desse modo, a aplicacdo da relacdo de substituicdo das ac¢Bes tedrica
baseada em tal critério resultaria na emissdo de 0,134494 acbes ordinarias de B2W para cada acdo
ordinaria ou preferencial de Lojas Americanas, relagdo essa menos vantajosa para os acionistas da
Lojas Americanas do que aquela negociada e efetivamente proposta pelas administracoes das
Companhias. Ndao ha que se falar, portanto, em direito de recesso para os acionistas de Lojas
Americanas dissidentes da deliberacdo da assembleia geral extraordindria com este fundamento.

8. DIREITO DE RETIRADA E VALOR DO REEMBOLSO

De acordo com o disposto no inciso Ill do Art. 137 da Lei n2 6.404/76, n3o ha direito de recesso quando,
na cisdo, o patrimonio cindido for vertido para sociedade cuja atividade preponderante coincida com
a decorrente do objeto social da sociedade cindida como é o caso. No entanto, conforme
entendimento doutrinario relevante no sentido de que, na cisdo com versao da parcela cindida em
sociedade existente, prevalecem as regras relativas a incorporagdo (Art. 229, §32 da Lei n? 6.404/76),
serd assegurado o direito de recesso aos acionistas de Lojas Americanas dissidentes da deliberagao,
em relagao as agdes ordinarias de que forem titulares na data da divulgagdo deste fato relevante. As
acGes preferenciais de Lojas Americanas atendem aos critérios de liquidez e dispersdo previstos no
Art. 137, Il da Lei n? 6.404/76 e, portanto, ndo ha que se falar em direito de retirada em relacdo as
mesmas.

A importancia a ser paga a titulo de reembolso correspondera ao valor do patriménio liquido da a¢do
de Lojas Americanas, calculado tomando-se por base o balan¢o patrimonial da companhia levantado
em 31.12.2020, a ser aprovado na assembleia geral ordinaria de acionistas convocada para o dia 30 de
abril de 2021, proporcionalmente ao Acervo Cindido. Este valor corresponde a R$6,54 por agdo
ordinaria de Lojas Americanas, sem prejuizo do direito de levantamento de balanco especial.

9. OUTRAS INFORMACOES RELEVANTES

9.1. Outras AlteracGes Estatutdrias

O objeto social de B2W serd detalhado de sorte a se referir, expressamente, as atividades
complementares aquelas ja desenvolvidas pela companhia, na forma disposta na Proposta da



Administracdo. O detalhamento do objeto social proposto ndo modifica o segmento de atuacdo e a
atividade preponderante da B2W, representando, tdao-somente, um acréscimo de atividades
complementares ou integradas aquelas ja desenvolvidas, compativeis com os seus objetivos e,
portanto, se aprovado, ndo ensejara o direito de retirada.

Adicionalmente, propde-se o aumento do capital autorizado de B2W para 1.250.000.000 de ac¢bes
ordinarias, de sorte a ajusta-lo ao novo capital social da Companhia e as eventuais necessidades do
negocio combinado.

9.2. Aprovacgdes Societarias

A efetivacdo da Cisdo Parcial dependera da pratica dos seguintes atos (“Aprovag¢oes Societarias”):

a. assembleia geral extraordinaria de Lojas Americanas para, nessa ordem, (i) aprovar o
Protocolo e Justificacdo da Cisdo Parcial; (ii) aprovar a cisdo parcial dos ativos operacionais e
passivos de Lojas Americanas indicados no Protocolo e Justificacdo da Cisdo Parcial, com a
consequente reducdo do capital social da Companhia e alteracdo do Art. 52 do seu Estatuto
Social; e (iii) autorizar a subscri¢ao, por seus administradores, em favor dos acionistas de Lojas
Americanas, das novas agdes a serem emitidas pela B2W; e

b. assembleia geral extraordinaria da B2W para, nessa ordem, (i) aprovar a reducdo do capital
social da companhia para absorver prejuizos acumulados, sem o cancelamento de ac¢es; (ii)
aprovar o Protocolo e Justificacdo da Cisdo Parcial; (iii) ratificar a contratacdo da XP, para
proceder a avaliacdo e determinar o valor contdbil do acervo cindido a ser transferido para a
B2W, a valor contabil (“Laudo de Avaliagao Contabil”); (iv) aprovar o Laudo de Avaliacdo
Contabil; (v) aprovar a incorporacdo do Acervo Cindido; (vi) aprovar o aumento do capital
social a ser subscrito e integralizado pelos administradores de Lojas Americanas, em favor dos
seus acionistas, com nova alteracdo do Art. 52 do estatuto social de B2W; (vii) alterar a
denominagdo social da companhia para “Americanas S.A.”; (viii) detalhar o objeto social da
companbhia; e (ix) aumentar o limite do capital autorizado, com a consequente alteracdo do
§29 do Art. 52 do estatuto social da companhia.

Os documentos necessdrios a deliberacdo, pelos acionistas das Companhias, a respeito da Cisdo
Parcial, incluindo o protocolo e a justificacdo, os laudos de avaliacdo e fairness opinion, o balanco pro
forma com asseguracdo razoavel e as demais informacgdes requeridas pela Instrugdo CVM 481/09,
estdo a disposicdo para consulta pelos acionistas nas sedes das Companhias e nos sites de relagdes
com investidores da Lojas Americanas (https://ri.lasa.com.br/) e da B2W (https://ri.b2w.digital/), e,
através do Sistema Empresas.Net, nas paginas da Comissdo de Valores Mobilidrios — CVM
(www.cvm.gov.br) e da B3 S.A. — Brasil, Bolsa, Balcdo (www.b3.com.br).

9.3. Listagem nos Estados Unidos e migracao do float de Lojas Americanas

Sem prejuizo do foco primordial na combinagdo operacional dos negdcios das Companhias, a
administracdo de Lojas Americanas informa que estuda, com vistas a elevar a americanas a um
patamar global e fomentar o engajamento de longo prazo dos acionistas, a constituicdo de sociedade
com sede no exterior, em jurisdicdo a ser definida, cujas a¢Ges seriam listadas na NYSE ou na NASDAQ.
Esta reorganizagdo societdria tem como objetivo final pretendido possibilitar a migracao da base
aciondria de Lojas Americanas para essa nova sociedade, que seria titular da participagao direta no
capital da americanas.


http://www.cvm.gov.br/
http://www.b3.com.br/

Avalia-se, também, nesse contexto, o tratamento a ser dado aos acionistas que ndo possam ou nao
pretendam ter investimentos diretos no exterior, incluindo a viabilidade de um programa de BDRs
(considerando, inclusive, os desdobramentos da nova regulamentacdo em estudo pela Comissdao de
Valores Mobilidrios) que permita a negociacdo desses valores mobilidrios também no Brasil.

A estrutura a ser finalmente adotada, tdo logo concluidos com éxito os estudos em curso, poderd
envolver nova reorganizacao societdria, oferta de compra ou permuta de a¢des, em uma ou mais
etapas, ainda a serem definidas a luz da legislagao aplicavel nas jurisdi¢cdes cabiveis, e oportunamente
submetidas aos reguladores e acionistas da Lojas Americanas. Em func¢do da relevancia e complexidade
da operacdo, objeto de estudos pelos consultores juridicos nacionais e estrangeiros da Lojas
Americanas e de seus assessores financeiros, bem como do valor adicional que a sua execugao 6tima
podera criar para os acionistas, é prematuro antecipar a configuragao juridica que podera ser adotada,
sem prejuizo de a companhia, como sempre, manter seus acionistas informados acerca de eventuais
desdobramentos e avancos verificados.

Busca-se, com isso, maior acesso a investidores estrangeiros, aumento das fontes de financiamento,
reducdo do custo de capital, aumento da liquidez das a¢Ges, alinhamento estratégico de longo prazo,
exposicdo a novas coberturas de analistas, aumentando a visibilidade, e adequacdo da governanca e
compliance a padrdes internacionais.

Rio de Janeiro, 28 de abril de 2021.

Lojas Americanas S.A. B2W - Companhia Digital
Carlos Eduardo Rosalba Padilha Fabio da Silva Abrate
Diretor de Relagdes com Investidores Diretor de Relagdes com Investidores



Lojas Americanas S.A. B2W - Digital Company
CNPJ/ME n. 33.014.556/0001-96 CNPJ/ME n. 00.776.574/0006-60
NIRE 3330002817-0 NIRE 3330029074-5

MATERIAL FACT

Lojas Americanas S.A. ("Lojas Americanas") and B2W — Companhia Digital ("B2W" and, together with
Lojas Americanas, the "Companies"), in addition to the Material Fact disclosed on February 19, 2021
("Initial Material Fact"), hereby inform that, on this date, its officers executed the "Protocol and
Justification of the Partial Spin-Off of Lojas Americanas S.A., with conveyance of the Spun-Off Portion
for B2W — Companhia Digital" ("Protocol and Justification of the Spin-off'and "Partial Spin-Off"), to
establish the general basis of the operational combination of its business and maximizing the customer
experience in a new value creation journey.

After the Initial Material Fact, the Companies began the preparation of the relevant materials and the
negotiations between Lojas Americanas and the B2W Independent Committee to define the exchange
ratio more appropriate to the implementation of the potential operational combination of business,
which resulted in the proposal under the Protocol and Justification of the Partial Spin-Off, concluded
on this date.

It is intended, with the approval of the Partial Spin-Off, that all operating assets of Lojas Americanas
and liabilities related to them ("Spun-Off Portion") be conveyed to B2W upon their respective book
value recorded in the audited balance sheet of Lojas Americanas of December 31, 2020. The assets
and liabilities variations related to the elements that make up the Spun-off Portion, calculated as of
the same base date in Lojas Americanas, will also be appropriated by B2W.

Thus, once the Partial Spin-Off is approved, 100% of the Companies' operational activities will be
developed directly by B2W, which is why it is also proposed, that B2W adopt the name Americanas
S.A. ("americanas").

10. COMPANIES INVOLVED IN THE TRANSACTION AND THEIR ACTIVITIES

10.1. Lojas Americanas

10.2. Identification: LOJAS AMERICANAS S.A., a publicly held company with registered office in the
city of Rio de Janeiro, State of Rio de Janeiro, at Rua Sacadura Cabral, 102, Saude, ZIP 20081-902,
enrolled with the CNPJ/ME under no. 33.014.556/0001-96.

10.3. Activities: Lojas Americanas is a company that operates in retail commerce in general through
different models of stores, including traditional, express and convenience, also acting on other
business fronts through its subsidiaries B2W and Ame Digital.

10.4. B2W

b. Identification: B2W — COMPANHIA DIGITAL, a publicly held company with registered office
in the city of Rio de Janeiro, State of Rio de Janeiro, at Rua Sacadura Cabral, 102, Parte, Saude, ZIP
20081-902, enrolled with the CNPJ/ME under no. 00.776.574/0006-60.

10.5. Activities: B2W is a company that serves in retail in general through a complete digital
platform that connects customers and strategic partners such as sellers and suppliers. Acting in



eCommerce and Marketplace through the largest and most beloved brands of the Internet, in addition
to offering several digital solutions.

11. PURPOSE AND MAIN BENEFITS OF THE TRANSACTION

The world, the customer and the role of companies have changed. As a result of the pandemic,
transformations that would take decades happened in just one year. The COVID-19 pandemic has had
a significant impact on consumer and business behavior, as well as accelerating the adoption of digital
services in people's daily lives.

The combination of Lojas Americanas and B2W operations will allow the creation of an even more
powerful platform, putting americanas in a more favorable position to capture future opportunities.
Americanas will optimize the customers’ experience (consumers, sellers, merchants, suppliers,
partners and our team), in order to become even more relevant in everyone's day-to-day and tracking
the evolutions in the behavior and preferences of each of them, in line with the motto of offering:
Everything. All the time. Anywhere.

The resulting will be a fully integrated platform based on 5 pillars:

1. Network Effect: Build a larger and more fluid ecosystem for suppliers, sellers, merchants,
partners and consumers, thus having more engagement, speed and ease.

2. Proprietary Technology: Leverage and develop an integrated, cloud-based technology
platform, permeating our business with a modern micro services and data driven
architecture to generate greater insights and more efficiency from a single data analytics.

3. Economy of Scale: Generate economy of scale on all our business fronts and operate our
logistics and fulfillment platform more efficiently. Manage the business more quickly from a
unified inventory management that will permeate all our sales channels.

4. Powerful Branding: To enhance the reach of communication with unique strategies and
campaigns that reinforce the americanas brand, one of the most valuable in Brazil,
recognized by all Brazilians.

5. M&A and New Initiatives: To create an even more powerful M&A engine to evaluate,
negotiate and integrate new acquisitions, accelerating the development of new initiatives
such as (a) growing our fintech Ame Digital, (b) offering more financial products and services,
(c) accelerating our advertising platform, and (d) moving beyond retail toward new
businesses compatible with american and vertical social objectives to exponentially expand
the addressable market.

Americanas improves the lives of people who orbit their platform in different ways, allowing broader
access to retail, eCommerce, logistics and digital payments services, providing technology-based
solutions, saving time and money. People come first. With the mission to include, we bring a wide
variety of products and services at fair prices to all Brazilians, in any corner of the country. The
transaction enables americanas to, on a fast fashion, optimize the customer experience from an
integrated structure, stay focused on long-term value creation, and create a powerful M&A engine.

The Companies' officers trust that all these advantages and benefits will be reverted in favor of the
shareholders of B2W and Lojas Americanas, which, with the implementation of the Partial Spin-Off,



will also become direct shareholders of B2W, notwithstanding their equity interest in Lojas
Americanas.

12. DESCRIPTION OF THE TRANSACTION

In order to effect the operational combination of the business between Lojas Americanas and B2W,
the Management Proposal for the Extraordinary General Meetings of the Companies to be held on
June 10, of 2021 was presented to the shareholders, having as its agenda, among others described
below, the approval of the Protocol and Justification of Partial Spin-Off, which proposes that the Spun-
Off Portion of Lojas Americanas, in the amount of BRL 6,272,152,105.33, be merged into B2W,
considering its respective book value recorded in the audited balance sheet of Lojas Americanas of
December 31, 2020, supported by an Appraisal Report prepared by XP Investimentos Corretora de
Cambio, Titulos e Valores Mobiliarios S.A. (CNPJ/ME No. 02.332.886/0011-78), pursuant to and for
purposes of articles 8, 226 and 227 of Law 6.404/76.

On the one hand, the Partial Spin-Off will result, therefore, in a capital reduction of Lojas Americanas
in the amount of BRL 5,264,260,302.19,which will result in the same increase of BRL 12,586,408,679.90
to BRL 7,322,148,377.71, without the cancellation of shares, with the consequent amendment of
Article 5 of its By-laws.

On the other hand, Partial Spin-Off will be preceded, in B2W, by the capital reduction in the amount
of BRL 2,804,396,764.34, to absorb accumulated losses, without the cancellation of shares. The share
capital of B2W, as a result of the capital reduction, from BRL 12,345,170,174.38 to BRL
9,540,773,410.04. Then, the merger into B2W of the Spun-Off Portion will result in an increase in B2W's
net equity in the amount of BRL 6,272,152,105.33. Of this amount, part will be allocated to the share
capital of B2W, which will be increased from BRL 9,540,773,410.04 to BRL 14,805,033,712.23. The
balance will be allocated in the other accounts of B2W's net equity, as explained in the pro forma
balance sheet with reasonable assurance disclosed together with the Management Proposal for Partial
Spin-Off.

The new shares issued in B2W as a result of the increase in their share capital will be subscribed by the
officers of Lojas Americanas, and attributed to its shareholders, pursuant to Article 227, §2, of Law No.
6,404/76, and paid in through the transfer of the assets, rights and obligations that make up the Spun-
Off Portion attached to B2W's assets. The new shares will be have the same rights and advantages
assigned to the other existing shares of B2W and will participate fully in the incomes of the current
fiscal year.

The Partial Spin-Off will be carried out without solidarity between the Companies, pursuant to Article
233, sole paragraph, of Law No. 6,404/76. Lojas Americanas will continue to exercise its corporate
purpose, indirectly, through its investee, B2W, whose predominant activity coincides with the
predominant activity of Lojas Americanas, without any solution of continuity, notwithstanding other
activities that, in the future, come to be considered.

The approval of the Partial Spin-Off will not affect the registrations of Lojas Americanas or B2W as
publicly held companies, and the companies' shares will continue to be traded at the governance levels
of B3 S.A — Brasil, Bolsa, Balcdo ("B3") in which they are currently traded, without any change.

The proposed structure of unification of the operations of the Companies, without alteration in its
ultimate control structure, benefits the shareholders of both Companies, who become or remain, as
the case may be, direct shareholders of the combined company, notwithstanding the equity interest
of the shareholders of Lojas Americanas in Lojas Americanas, which is maintained.



The following is noteworthy, in an illustrative way, what is intended with the approval of the Partial
Spin-Off:
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(1) Group of long-term professional investors who will own 53.37% of the voting capital of americanas sa (direct
and indirect)

(2) Tickers still to be confirmed

(3) Base date 04.28.2021

13. CosTS AND RISKS OF THE TRANSACTION

13.1. Transactional Costs

It is estimated that the costs of performing the Partial Spin-Off are approximately BRL 98,100,000.00,
including expenses with publications, auditors, evaluators, lawyers and other professionals hired to
advise on the transaction.

13.2. Risks of the Transaction

The process of segregation of the Spun-Off Portion may result in unforeseen losses or expenses.

14. STATEMENT OF THE B2W INDEPENDENT COMMITTEE, EXCHANGE RATIO AND FIXATION CRITERIA

Because B2W is a company controlled by Lojas Americanas, in accordance with the recommendation
of the Brazilian Securities and Exchange Commission ("CVM") contained in CVM Practice Bulletin No.
35 of September 1, 2008 ("CVM Opinion No 35"), B2W constituted an independent special committee,
with the assignment of negotiating the exchange ratio applicable to the operational combination of
the Companies’ business, and of submitting its recommendations to the Board of Directors of B2W.
B2W's independent special committee was formed by the three Independent Directors in office, in
compliance with the provisions of the Voting Term and Other Covenants of B2W and CVM Opinion No



35, with a view to safeguarding the interests of B2W's minority shareholders ("B2W Independent
Committee").

The B2W Independent Committee, once installed, hired, as its legal advisor, Yazbek Advogados, which
received, directly from the Companies, the information required to support the B2W Independent
Committee in negotiating the transfer to B2W of the Spun-Off Portion as a result of the Partial Spin-
Offt.

Moreover, Banco de Investimentos Credit Suisse (Brasil) S.A. ("Credit Suisse") was hired by the B2W
Independent Committee to (i) act as its exclusive financial advisor in the negotiation of the terms of
the transfer to B2W of the Spun-Off Portion as a result of the Partial Spin-Off, through an increase in
B2W's share capital ("Spun-Off Portion Transfer") and (ii) prepare a fairness opinion on the financial
adequacy to the minority shareholders holders of B2W's common shares, deemed collectively as a
group, of the exchange ratio underlying the Spun-Off Portion Transfer.

Upon completion of negotiations between the B2W Independent Committee and Lojas Americanas,
the B2W Independent Committee submitted to B2W's Board of Directors its recommendation of the
exchange ratio referred to below.

The Companies' Boards of Directors are of the opinion that the exchange ratio negotiated and
recommended by the B2W Independent Committee, approved by them, is fair and selfless. Therefore,
subject to the terms and conditions provided herein, they propose the consummation of the Partial
Spin-Off in such a way that the shareholder of Lojas Americanas, holder of 1 (one) common share or 1
(one) preferred share issued by the Company, receives, as a result of the merger of the Spun-off
Portion into B2W, 0.18 common shares issued by B2W ("Exhange Ratio"). They would therefore be
issued in total by B2W, 339,355,391 common shares, in favor of the shareholders of Lojas Americanas,
subject to the adjustments referred to below.

As B2W has its shares traded on the Novo Mercado, B3's highest level of governance, and therefore
can only have common shares, holders of common and preferred shares of Lojas Americanas will
receive, in B2W, common shares, on an equal basis, in the proportion indicated in item 2.2 Oabove.

The Exchange Ratio will be submitted to the approval of the shareholders of the Companies at the
extraordinary general meetings called to resolve on the Partial Spin-Off.

The Exchange Ratio will be adjusted if there is a change in the number of shares in which the share
capitals of Lojas Americanas or of B2W are divided, including due to splits, reverse splits or bonuses in
shares, or any other similar event.

Any fractions of B2W shares resulting from the Partial Spin-Off will be grouped into whole numbers
and then be sold at auction at B3, after the consummation of the Partial Spin-Off, in accordance with
the terms of notice to shareholders to be disclosed in due course. The amounts earned in such sale
shall be made available net of fees to the shareholders of Lojas Americanas who hold the respective
fractions, in proportion to their equity interest in each share sold.

15. SUBMISSION OF THE TRANSACTION TO BRAZILIAN OR FOREIGN AUTHORITIES

Not applicable.



16. EXCHANGE RATIO CALCULATED ACCORDING TO ART. 264 OF LAW No. 6,404/76

In compliance with article 264 of Law No. 6,404/76 and Article 8 of CVM Instruction No. 565, the
management of Lojas Americanas hired Apsis Consultoria Empresarial Ltda. (CNPJ/ME No.
7,281,922/0001-70) (“APSIS” and, together with XP, the "Specialized Companies") to calculate the
exchange ratio of the shares of Lojas Americanas shareholders by B2W shares, based on the assets and
liabilities value of the shares of both Companies, evaluated the two according to the same criteria and
on the base date of December 31, 2020, at market prices.

According to the appraisal report presented by APSIS, the net equity, at market prices, in the same
base date, (i) of the Spun-Off Portion of Lojas Americanas, is BRL 8,370,755,683.62; and (ii) of B2W is
BRL 18,490,218,596.26. Thus, the application of the theoretical exchange ratio based on this criterion
would result in the issuance of 0.134494 common shares of B2W for each common or preferred shares
of Lojas Americanas, a ratio that is less advantageous for the shareholders of Lojas Americanas than
that negotiated and effectively proposed by the Companies' management. There is therefore no
withdrawal rights for the shareholders of Lojas Americanas dissidents of the resolution of the
extraordinary general meeting on this Obasis.

17. WITHDRAWAL RIGHTS AND REFUND AMOUNT

According to the provisions of item Ill of Art. 137 of Law No. 6,404/76, there are no withdrawal rights
when, in a spin-off, the spun-off assets are transferred to a company whose predominant activity
coincides with that resulting from the corporate purpose of the spun-off company as is the case.
However, according to the relevant scholars’ understanding in the sense that, in the spin-off with the
conveyance of the spun-off portion into an existing company, the rules relating to the merger prevail
(Art. 229, §3 of Law No. 6,404/76), the withdrawal rights will be guaranteed to the shareholders of
Lojas Americanas who dissident from the resolution, in relation to the common shares of which they
are holders on the date of disclosure of the Material Fact. Lojas Americanas' preferred shares meet
the liquidity and dispersion criteria set out in Art. 137, Il of Law No. 6,404/76 and, therefore, there are
no withdrawal rights in relation to them.

The amount to be paid as refund will correspond to the value of the net equity of Lojas Americanas,
calculated based on the Company's balance sheet dated December 31, 2020, to be approved at the
Annual General Meeting to be held on April 30, 2021, in proportion to the Spun-off Portion. This
amount corresponds to BRL 6.54 per common share of Lojas Americanas, notwithstanding the
withdrawal rights special balance sheet.

18. OTHER RELEVANT INFORMATION

18.1. Other Amendments to the By-Laws

The corporate purpose of B2W will be detailed in order to expressly refer to the following activities,
highlighted below in bold, complementary to those already developed by the company, as set out in
the Management Proposal. The detailing of the proposed corporate purpose does not change the
segment of activity and the predominant activity of B2W, representing only an addition of
complementary or integrated activities to those already developed, compatible with its objectives and,
therefore, if approved, will not justify the right to withdrawal.



Additionally, it is proposed to increase the authorized capital of B2W to 1,250,000,000 common shares,
in order to adjust it to the new capital of the Company and the eventual needs of the combined
business.

18.2. Corporate Approvals

The effection of the Partial Spin-Off will depend on the practice of the following acts ("Corporate
Approvals"):

c. Extraordinary General Meeting of Lojas Americanas to, in that order, (i) approve the Protocol
and Justification; (ii) approve the Partial Spin-Off of the operating assets and liabilities of Lojas
Americanas indicated in the Protocol and Justification of the Partial Spin-Off, with the
consequent capital reduction of the company and amendment to Art. 5 of its By-laws; and (iii)
authorize the subscription, by its officers, in favor of the shareholders of Lojas Americanas, of
the new shares to be issued by B2W; and

d. Extraordinary General Meeting of B2W to, in that order, (i) approve the capital reduction of
the company to absorb accumulated losses, without the cancellation of shares; (ii) approve
the Protocol and Justification of the Partial Spin-Off; (iii) ratify the appointment of XP, to carry
out the evaluation and determine the book value of the spun-off portion to be transferred to
B2W, at book value (“Appraisal Report”); (iv) approve the Appraisal Report; (v) approve the
merger of the Spun-Off Portion into B2W; (vi) approve the increase in the share capital to be
subscribed and paid-in by the officers of Lojas Americanas, with a new amendment to Art. 5 of
B2W’s By-laws; (vii) change the company's corporate name to “Americanas S.A.”; (viii) detail
the company's purpose; and (ix) increase the limit of the authorized capital, with the
consequent amendment to §2 of Art. 5 of the company's By-laws.

The documents necessary for the resolution, by the shareholders of the Companies, regarding the
Partial Spin-Off, including the Protocol and Justification, the appraisal reports and fairness opinion, the
pro forma balance sheet with reasonable assurance and the other information required by CVM
Instruction 481/09, are available for consultation by shareholders at the Companies' headquarters and
on the investor relations sites of Lojas Americanas (https://ri.lasa.com.br/) and B2W
(https://ri.b2w.digital/), and through the Empresas.Net System, on the pages of the Brazilian Securities
and Exchange Commission - CVM (www.cvm.gov.br) and B3 S.A. — Brazil, Bolsa, Balcdo
(www.b3.com.br).

18.3. Listing in the United States and migrating the float of Lojas Americanas

Notwithstanding the primary focus on the operational combination of the Companies' businesses, the
management of Lojas Americanas informs that studies, with a view to raising americanas to a global
level and foster the long-term engagement of shareholders, the incorporation of a company with
headquarters abroad, in jurisdiction to be defined, whose shares would be listed on the NYSE or
NASDAQ. This corporate reorganization has the intended ultimate objective of making possible the
migration of Lojas Americanas' shareholder base to this new company, which would hold the direct
equity interest in the americanas' capital.

In this context, it is also evaluated the treatment to be given to shareholders who cannot or do not
intend to have direct investments abroad, including the feasibility of a program of BDRs (considering,
also, the developments of the new regulations being studied by the Brazilian Securities and Exchange
Commission) that allows the negotiation of these securities also in Brazil.


http://www.cvm.gov.br/
http://www.b3.com.br/

The structure to be finally adopted, as soon as the studies underway are successfully concluded, may
involve a new corporate reorganization, an offer for the purchase or exchange of shares, in one or
more stages, still to be defined in light of the applicable legislation in the appropriate jurisdictions, and
opportunely submitted to the regulators and Lojas Americanas' shareholders. Due to the relevance
and complexity of the transaction, which is subject to studies by the domestic and foreign legal advisors
of Lojas Americanas and its financial advisors, as well as the additional value that its optimal execution
may create for the shareholders, it is premature to anticipate the legal structure under which it may
be adopted, notwithstanding the company, as always, keeping its shareholders informed about
eventual developments and advances.

This seeks greater access to foreign investors, increased sources of financing, reduced cost of capital,
increased liquidity of shares, long-term strategic alignment, exposure to new analyst coverage,
increasing visibility, and adequacy of governance and compliance to international standards.

Rio de Janeiro, April 28, of 2021.

Lojas Americanas S.A. B2W - Companhia Digital

Carlos Eduardo Rosalba Padilha Fabio da Silva Abrate Digital Company
Investor Relations Officer Investor Relations Officer



