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United States Bankruptcy Court
Southern District of Texas

ENTERED

IN THE UNITED STATES BANKRUPTCY COURT December 19, 2025
FOR THE SOUTHERN DISTRICT OF TEXAS Nathan Ochsner, Clerk
HOUSTON DIVISION

)
In re: ) Chapter 11

)
AMBIPAR EMERGENCY RESPONSE, ) Case No. 25-90524 (ARP)

)
Debtor.! )
) Re: Docket No. 44

ORDER AUTHORIZING THE EMPLOYMENT
OF SIMPSON THACHER & BARTLETT LLP AS COUNSEL TO THE DEBTOR AND
DEBTOR IN POSSESSION, EFFECTIVE AS OF THE PETITION DATE

Upon the application (the “Application”)? of the above-captioned debtor and debtor in
possession (the “Debtor”) for entry of an order (this “Order”): (a) authorizing the Debtor to
employ Simpson Thacher as counsel, effective as of the Petition Date, pursuant to sections 327(a)

and 330 of'title 11 of the United States Code (the “Bankruptcy Code”), rules 2014(a) and 2016 of

the Federal Rules of Bankruptcy Procedure (the “Bankruptcy Rules”), rules 2014-1 and 2016-1 of

the Bankruptcy Local Rules of the United States Bankruptcy Court for the Southern District of
Texas (the “Local Rules”) and Paragraph 47 of the Procedures for Complex Cases in the Southern
District of Texas, and (b) granting related relief; and this Court having jurisdiction over this matter
pursuant to 28 U.S.C. § 1334; and this Court having found that this is a core proceeding pursuant
to 28 U.S.C. § 157(b)(2); and this Court having found that it may enter a final order consistent
with Article III of the United States Constitution; and this Court having found that venue of this

proceeding and the Application in this district is proper pursuant to 28 U.S.C. §§ 1408 and 14009;

The last four digits of the Debtor’s taxpayer identification number are 0263. The Debtor’s address is 2346
Avenida Angelica, 5th Floor, Sdo Paulo, SP, 01228-200, Brazil.

Capitalized terms used but not otherwise defined herein have the meanings ascribed to them in the
Application.
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and this Court having found that the Debtor’s notice of the Application and opportunity for a
hearing on the Application were appropriate under the circumstances and no other notice need be
provided; and this Court having reviewed the Application and supporting declarations; and the
Court having found, based on the representations made in the Application and in the Zylberberg
Declaration, that (a) Simpson Thacher does not hold or represent an interest adverse to the Debtor’s
estates and (b) Simpson Thacher is a “disinterested person” as defined in section 101(14) of the
Bankruptcy Code and as required by section 327(a) of the Bankruptcy Code; and it appearing that
the relief requested in the Application is in the best interests of the Debtor’s estate, its creditors,
and other parties in interest; and the Court having found that the requirements of the Local Rules
are satisfied by the contents of the Application; and the Court having determined that the legal and
factual bases set forth in the Application and the record of the hearing on such application, if any,
establish just cause for the relief granted herein; and upon all of the proceedings had before this

Court; and after due deliberation and sufficient cause appearing therefor, IT IS HEREBY

ORDERED THAT:
1. The Application is granted as set forth herein.
2. The Debtor is authorized to retain Simpson Thacher as counsel, effective as of the

Petition Date, in accordance with the terms and conditions set forth in the Application, as may be
modified by this Order.

3. Simpson Thacher is authorized to provide the Debtor with the professional services
described in the Application. Should the Debtor request that Simpson Thacher undertake specific
matters beyond the scope of such services, and should Simpson Thacher agree to undertake any
such specific matters, the Debtor is authorized to employ Simpson Thacher for such matters

without further order of this Court, which such increase in scope of services shall be subject to the
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rights of parties in interest to object to such increase in scope of services and provided that Simpson
Thacher shall provide at least 10 business days’ notice to the U.S. Trustee and any Committee prior
to commencing such additional services.

4. Simpson Thacher shall apply for compensation for professional services rendered
and reimbursement of expenses incurred in connection with the Debtor’s chapter 11 case in
compliance with sections 330 and 331 of the Bankruptcy Code and applicable provisions of the
Bankruptcy Rules, Local Rules, the U.S. Trustee Guidelines, and any other applicable procedures
and orders of the Court. Simpson Thacher shall also make a reasonable effort to comply with the
U.S. Trustee’s requests for information, both in connection with the Application and the interim
and final fee applications to be filed by Simpson Thacher in this chapter 11 case.

5. For billing purposes, Simpson Thacher shall keep its time in one tenth (1/10) of an
hour increment in accordance with the U.S. Trustee Guidelines. Simpson Thacher shall use
reasonable efforts to avoid any duplication of services provided by any of the Debtor’s other
retained professionals in this chapter 11 case.

6. To the extent that Simpson Thacher uses the services of contract attorneys in these
cases, Simpson Thacher (1) shall pass-through the cost of such contract attorneys to the Debtors at
the same rate that Simpson Thacher pays the contract attorneys; (ii) shall seek reimbursement for
actual out-of-pocket expenses only; and (iii) shall ensure that the contract attorneys are subject to
the same conflict checks and disclosures as required of Simpson Thacher by Bankruptcy Rule
2014.

7. Notwithstanding anything to the contrary in the Application or the Zylberberg
Declaration, Simpson Thacher shall not be entitled to reimbursement for fees and expenses in

connection with any objection to its fees, without further order of the Court.
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8. Simpson Thacher shall provide ten business days’ notice to the Debtor, the U.S.
Trustee, and any Committee before any increases in the rates set forth in the Application are
implemented and shall file such notice with the Court. The U.S. Trustee retains all rights to object
to any rate increase on all grounds, including the reasonableness standard set forth in section 330
of the Bankruptcy Code, and the Court retains the right to review any rate increase pursuant to
section 330 of the Bankruptcy Code.

0. Simpson Thacher shall review its files periodically during the pendency of this
chapter 11 case to ensure that no conflicts or other disqualifying circumstances exist or arise. If
any new relevant facts or relationships are discovered or arise, Simpson Thacher will use
reasonable efforts to identify such further developments and will promptly file a supplemental
declaration, as required by Bankruptcy Rule 2014(a). If any supplemental connections are
disclosed by Simpson Thacher through one or more supplemental declarations, any objections to
the continued retention of Simpson Thacher as Debtor’s counsel shall be due within 21 days after
the filing and serving of each supplement disclosure. Absent any objections, the employment of
Debtor’s counsel shall continue as authorized without further order, pursuant to this Order.

10. The Debtor and Simpson Thacher are authorized to take all actions necessary to
effectuate the relief granted pursuant to this Order in accordance with the Application.

11. To the extent the Application or the supporting declarations are inconsistent with
this Order, the terms of this Order shall govern.

12. The terms and conditions of this Order shall be immediately effective and
enforceable upon its entry.

13. Notice of the Application as provided therein is deemed good and sufficient notice

of the Application.

4909-4283-1491.1



Case 25-90524 Document 114 Filed in TXSB on 12/19/25 Page 5of 5

14. This Court retains exclusive jurisdiction with respect to all matters arising from or

related to the implementation, interpretation, and enforcement of this Order.

Signed:Decembed 9, 2025

Alftgdo R Pérez
Unffed States Bankruptcy Judge
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	1. Opportunity’s Objections are an attempt by a deeply-subordinated equity holder to disrupt the Ambipar Group’s global restructuring in order to advance Opportunity’s parochial interests and extract value at the expense of legitimate creditors.
	2. Simpson Thacher is disinterested and highly qualified, and has preemptively set up a robust protocol to address conflicts if they arise.  Accordingly, Simpson Thacher’s retention by the Debtor should be approved by the Court under Section 327(a) of...
	3. The Funding Agreement is—literally—free money that will fund the administration of this chapter 11 case and the investigation of related party claims by the Independent Committee of the Board of the Debtor, without prejudice to the Debtor’s ability...
	4. For this reason, the Debtor respectfully submits that Simpson Thacher’s retention and the Funding Agreement should be approved, and the Objections should be overruled.
	I.   The Chapter 11 Case and Its Relationship to the Global Restructuring.
	5. Opportunity’s Objections misstate the purpose of this case and the role of the Debtor within the Ambipar Group’s global restructuring.
	6. The Debtor is a shell company, managed by personnel in Brazil.  It has no employees and no operations.  It has—and has always had—de minimis cash. See Schedules of Assets and Liabilities for Ambipar Emergency Response, Schedule A/B Part 1 [Docket N...
	7. The Debtor’s sole direct subsidiary, Emergência Participações S.A. (“Emergencia”), is a Brazilian-domiciled holding company and part of the RJ Proceeding under the jurisdiction of the Brazilian Court.  While the Debtor still indirectly operates the...
	8. It is uncertain whether a chapter 11 plan will be confirmed in this chapter 11 case.  Instead, this chapter 11 case has limited, though critical, restructuring purposes:
	 Facilitate a Reorganization.  The Debtor’s operating subsidiaries have substantial going concern value, especially in the United States, and the Debtor expects to reorganize.  The existence of the Chapter 11 has helped stabilize this business while ...
	 Preservation of Debtor Assets.  As disclosed in the Debtor’s schedules, the Debtor holds approximately $60 million of intercompany receivables, approximately $29 million of which are claims against entities outside of the RJ Proceedings. See Schedul...
	 Investigation of Claims Against Related Parties.  The Debtor may hold claims against related parties, including its directors and officers and its parent company.  As previously disclosed, the Debtor has appointed David Mack as an independent direct...
	 Subordination of Equity Claims.  Opportunity has repeatedly asserted claims against the Debtor arising from its equity investment.  See, e.g., Retention Objection  2 (asserting “claims related to the issuance of the Debtor’s public stock”).  The De...
	 Worldwide Automatic Stay.  In the days prior to the chapter 11 filing, and notwithstanding an order of the Brazilian Court staying creditor action against the RJ Parties, certain parties were threatening to, or taking steps to, take control of the D...
	9. These objectives require less activity than a typical chapter 11 case, especially since the Debtor is not an operating entity and requires virtually no relief to continue functioning in the ordinary course.  The Debtor intends to conduct this case ...
	10. The Bankruptcy Code explicitly empowers a debtor to seek dismissal or suspension of a chapter 11 case in favor of a chapter 15 proceeding.  See 11 U.S.C. 305(a)(2).  While the Debtor is still considering whether or not to pursue confirmation of a ...
	II.   Opportunity Is Currently Out-of-the-Money, and its Accusations Are Incorrect and Have No Evidentiary Basis.
	11. Opportunity’s wild accusations need to be taken with a grain (or perhaps a heaping spoonful) of salt, as Opportunity currently is an out-of-the-money creditor.  Opportunity’s common stock in the Debtor is subordinated to approximately $290 million...
	12. Without any evidentiary support, Opportunity levels a number of speculative accusations in its Objections suggesting that the Debtor is not discharging its duties as debtor-in-possession. For instance, Opportunity alleges that “Ambipar TopCo arran...
	13. This statement is misleading.  At the Section 341(a) meeting of creditors on December 10, the Debtor’s representative testified that there were no cash transfers being made out of the Debtor and its subsidiaries, other than from Brazilian subsidia...
	14. Opportunity’s fixation on the illusory “cash sweep” pervades its Objections.  See, e.g., Retention Objection  2, 11, 20, 22, 30, 32, 33, 39; Funding Agreement Objection  12, 18, 19, 22.  Without it, most of the Objections fall away, since ther...
	III. Simpson Thacher’s Retention Should Be Approved.
	A. Simpson Thacher is Disinterested.
	15. Opportunity’s allegations that Simpson Thacher is disinterested rely on a mix of false statements of fact and incorrect descriptions of applicable law:
	 Opportunity asserts that Simpson Thacher cannot, as a legal matter, simultaneously represent the Debtor and the remainder of the Ambipar Group in its global restructuring.  See Objection  13. But counsel in cross-border restructurings frequently re...
	 Opportunity argues that Simpson Thacher cannot represent the Debtor because it represented the Debtor in prepetition transactions relevant to the Chapter 11 case.  See Objection  14.  This was the law under Chapter X of the National Bankruptcy Act....
	 Opportunity claims that the “the Special Committee’s mandate is much more limited than suggested in the Application … .” Retention Objection  18.  This is incorrect.  The resolutions delegating authority to the Independent Committee are attached as...
	 Opportunity also asserts that the Independent Committee’s mandate does not include “financing to the extent funding comes from . . . Ambipar TopCo.” Id.  This is also incorrect, as the Resolutions explicitly delegate authority to the Independent Com...
	B. Opportunity’s Speculation Is Not Evidence of an Actual Conflict
	16. Opportunity has provided no evidence in support of its assertions in the Retention Objection that Simpson Thacher is not disinterested.  Rather, it speculates about unproven (and likely false) allegations against the Ambipar Group and Simpson Thac...
	17. Fundamentally, Opportunity misunderstands that its speculation about “the most important issues in the case” is not an actual conflict that constitutes a basis to disqualify the Debtor’s chosen counsel under Section 327(c) of the Bankruptcy Code. ...
	What I do have is speculation. I have, but I don’t have any actual evidence of a material -- for any professional. . . .  And I don’t see, you know, there could be potential issues when it comes to providing litigation. But I don’t know if that's ever...
	First Brands Transcript 111:4-111:10.
	18. Furthermore, Opportunity ignores the role of the Independent Committee, assuming (by mischaracterizing its mandate) that it will not mitigate actual conflicts if they arise during this chapter 11 case.  Delegation of conflict matters to an indepen...
	[I]t just seems like it would be really smart to just have someone there independent, ready to go, so if a conflict does arise and you-all feel uncomfortable about something that's right then and there, right?
	First Brands Transcript 114:7-114:10.
	19. Simpson Thacher has followed Judge Lopez’s guidance in First Brands almost exactly.
	20. There is no evidence that Simpson Thacher has any material interest that would affect its ability to represent the Debtor.  Simpson Thacher will represent the Debtor to the best of its abilities and consistent with its duties to the estate under t...
	21. The Debtor received comments to the Proposed Order from the United States Trustee, which are reflected in the revised Proposed Order attached as Exhibit C hereto.  The Debtor understands that, with these revisions, the United States Trustee does n...
	IV. The Funding Agreement Should Be Approved.
	22. In the Funding Agreement Objection, Opportunity incorrectly asserts that a heightened business judgment standard applies to approving the Funding Agreement. Here, the Funding Agreement was approved by the Independent Committee, comprised of David ...
	23. As described in the Motion, the Debtor’s entry into the Funding Agreement is a sound exercise of its business judgment: the Debtor needs a source of funding to pay for this case, and the Funding Agreement will provide funding without creating addi...
	24. Even if a heightened standard of review applies, the Debtor’s decision to enter into the Funding Agreement should be approved. The Debtor needs to fund this case, and, as Opportunity acknowledges in its Objection, the Funding Agreement is essentia...
	25. Subject to certain termination rights that would be customary in any DIP financing, the Funding Agreement unconditionally obligates Ambipar TopCo to fund the Debtor’s case. The Debtor is otherwise left to pursue whatever path it thinks is best in ...
	26. If Opportunity believes these terms are unacceptable, it is welcome to propose its own financing package, which the Debtor would evaluate alongside the Funding Agreement.  The Debtor is skeptical that any financing by Opportunity, or any other thi...
	27. Opportunity asserts that it is inappropriate for the Funding Agreement to allow the Debtor to bring disputes concerning the Funding Agreement in the Brazilian RJ Court, if it chooses. This provision was included to permit resolution of a dispute i...
	28. For the foregoing reasons, the Debtor respectfully requests approval of the Funding Agreement.
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