
 

 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

 
In re: 
 
AMBIPAR EMERGENCY RESPONSE, 
 

Debtor.1 
 

) 
) 
) 
) 
) 
) 
) 

 
Chapter 11 
 
Case No. 25-90524 (ARP)  

 
 

 
DEBTOR PARTIES’ MOTION TO SUSPEND THE CHAPTER 11 CASE 

IF YOU OBJECT TO THE RELIEF REQUESTED, YOU MUST RESPOND IN WRITING. 
UNLESS OTHERWISE DIRECTED BY THE COURT, YOU MUST FILE YOUR RESPONSE 
ELECTRONICALLY AT HTTPS://ECF.TXSB.USCOURTS.GOV/ WITHIN TWENTY-ONE 
DAYS FROM THE DATE THIS MOTION WAS FILED. IF YOU DO NOT HAVE ELECTRONIC 
FILING PRIVILEGES, YOU MUST FILE A WRITTEN OBJECTION THAT IS ACTUALLY 
RECEIVED BY THE CLERK WITHIN TWENTY-ONE DAYS FROM THE DATE THIS 
MOTION WAS FILED. OTHERWISE, THE COURT MAY TREAT THE PLEADING AS 
UNOPPOSED AND GRANT THE RELIEF REQUESTED.  

Ambipar Emergency Response, the above-captioned debtor and debtor in possession 

(the “Debtor”),2 and Thiago da Costa Silva, the foreign representative of the Debtor (the “Foreign 

Representative”, and together with the Debtor, the “Debtor Parties”) with respect to its 

recuperação judicial proceeding in Brazil (the “RJ Proceeding”), respectfully state the following 

in support of this motion (this “Motion”): 

Relief Requested 

1. The Debtor Parties seek entry of an order, substantially in the form attached hereto 

(the “Order”), (a) suspending this chapter 11 case (the “Chapter 11 Case”) in favor of the chapter 

15 case commenced by the foreign representative on the date hereof (the “Chapter 15 Case”) and 

 
1 The last four digits of the Debtor’s taxpayer identification number are 0263.  The Debtor’s address is P.O. Box 
10008, Willow House, Cricket Square, Grand Cayman, KY1-1001, Cayman Islands.   
2 Capitalized terms not defined in this motion shall have the meanings given to such terms in the Amended Declaration 
of Thiago da Costa Silva in Support of Chapter 11 Petition [Docket No. 15] (the “First Day Declaration”) or the RSA 
(as defined herein), as applicable. 
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(b) dismissing the Chapter 11 Case upon entry of an order in the Chapter 15 Case recognizing and 

enforcing the RJ Plan (as defined below).3 

Preliminary Statement 

2. The Debtor has entered into a Restructuring Support Agreement (the “RSA”) with 

certain members of the Ad Hoc Group holding 53.8%4 of the Green Notes.5 The Ad Hoc Group 

collectively holds more than 66% of the Green Notes, which Green Notes represent approximately 

98% of the claims against the Debtor and more than 29% of the aggregate claims in the RJ 

Proceeding.  In the RSA, attached hereto as Exhibit A, the Debtor and the RSA Parties, along with 

other key companies in the Ambipar Group (as defined below), have agreed to pursue and support 

a comprehensive restructuring of the Ambipar Group (including the Debtor) through the RJ 

Proceeding (the “Agreed Restructuring”).  The Ambipar Group expects to propose a new plan in 

the RJ Proceeding in the coming weeks implementing the Agreed Restructuring (the “RJ Plan”), 

and believes that, with the support of the Ad Hoc Group and certain other creditors, it has obtained 

the requisite creditor votes under Brazilian law to confirm the RJ Plan. 

3. Because the Debtor has the requisite support to reorganize through the RJ Plan, this 

Chapter 11 Case will no longer be necessary.  To implement the RJ Plan, the Foreign 

Representative has filed in this Court a chapter 15 petition for the Debtor substantially 

simultaneously with the filing of this Motion.  The Foreign Representative is seeking recognition 

of the RJ Proceeding as a foreign main proceeding for the Debtor immediately prior to entry of the 

 
3 See Petition, Case No. 26-90709. 
4 The Debtor anticipates obtaining additional support for the RSA from other members of the Ad Hoc Group as well 
as holders of Green Notes outside of the Ad Hoc Group.  
5 The “Ad Hoc Group” means the ad hoc group of holders of green notes identified in the Joint Verified Statement of 
Davis Polk & Wardwell LLP and Haynes & Boone, LLP Pursuant to Federal Rule of Bankruptcy Procedures 2019 
[Docket No. 57]. 
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proposed Order granting this Motion and, once the RJ Plan is confirmed in Brazil, expects to seek 

recognition and enforcement of the RJ Plan in the United States. 

4. Accordingly, and as contemplated by section 305 of the Bankruptcy Code, the 

Debtor Parties request suspension of this Chapter 11 Case while they pursue, and ultimately 

implement, the Agreed Restructuring in Brazil.  

Jurisdiction  

5. This Court has jurisdiction over this matter pursuant to 28 U.S.C. § 1334, and this 

is a core proceeding pursuant to 28 U.S.C. § 157(b). 

6. Venue is proper pursuant to 28 U.S.C. §§ 1408 and 1409.  

7. The basis for the relief requested herein is sections 305(a)(2), 349(b) and 1529(4) 

of title 11 of the United States Code, 11 U.S.C. §§ 101-1532 (the “Bankruptcy Code”). 

Background  

8. On October 20, 2025, (the “Petition Date”), Debtor filed its voluntary petition for 

relief under chapter 11 of the Bankruptcy Code. The Debtor is managing its assets as a debtor in 

possession pursuant to sections 1107(a) and 1108 of the Bankruptcy Code. No request for the 

appointment of a trustee or examiner has been made in this Chapter 11 Case, and no statutory 

committees have been appointed.6 

9. As set forth in the First Day Declaration, the Debtor is a subsidiary of Ambipar 

Participações e Empreendimentos S.A. (“Ambipar Topco,” collectively with its direct and indirect 

subsidiaries, the “Ambipar Group”). Ambipar Topco and certain of its subsidiaries (including the 

Debtor) (collectively, the “RJ Parties”) are party to the RJ Proceedings in Brazil. This Chapter 11 

Case is a parallel plenary proceeding for the Debtor, alongside the RJ Proceedings. 

 
6 Further information about the Debtor is available in the First Day Declaration.  
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Basis for Relief 

10. Section 305(a)(2) of the Bankruptcy Code provides that the Court “may suspend all 

proceedings in a case . . . at any time if a petition under section 1515 for recognition of a foreign 

proceeding has been granted; and the purposes of chapter 15 of this title would be best served by 

such dismissal or suspension.” 11 U.S.C. § 305(a).  This current version of section 305 was 

implemented upon the adoption of chapter 15 to permit ancillary proceedings in support of foreign 

proceedings for a debtor.  Prior to the adoption of chapter 15, a substantially similar version of 

section 305(a)(2) permitted dismissal or suspension of chapter 11 cases in favor of foreign 

proceedings if consistent with principles of comity set forth in (now-repealed) section 304.  See, 

e.g., In re Ionica PLC, 241 B.R. 829, 834-8 (Bankr. S.D.N.Y. 1999); In re Bd. of Directors of 

Multicanal S.A., 314 B.R. 486, 521 (Bankr. S.D.N.Y. 2004). 

11. Given the rarity of dual plenary proceedings (such as this Chapter 11 Case), 

suspensions or dismissals under section 305(a)(2) are uncommon, but remain a critical component 

of the architecture of chapter 15, principles of comity, and the Bankruptcy Code’s explicit support 

for foreign proceedings.  See, e.g., In re Awal Bank, No. 09-15923 (ALG), 2012 WL 1252483 

(Bankr. S.D.N.Y. Mar. 14, 2012) (dismissing Chapter 11 Case in favor of chapter 15 case); In re 

Tradex Swiss AG, 384 B.R. 34, 44 (Bankr. D. Mass. 2008) (determining that a chapter 7 case could 

be dismissed under section 305(a)(2) if consistent with the purposes of chapter 15); In re RHTC 

Liquidating Co., 424 B.R. 714, 722-9 (Bankr. W.D. Pa. 2010) (same).  Indeed, section 1529 of the 

Bankruptcy Code expressly contemplates suspension under section 305 as one of the mechanisms 

for “achieving cooperation and coordination” with foreign courts under chapter 15. 11 U.S.C. 

§ 1529(4). 

12. As set forth in section 305(a)(2), even after recognition is granted to a foreign 

proceeding, a pending proceeding under chapter 11 may only be suspended if “the purposes of 
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chapter 15 of this title would be best served by such . . . suspension.”  11 U.S.C. § 305(a)(2).  In 

conducting their analyses under this prong of section 305, courts have referred to section 1501 of 

the Bankruptcy Code to define the “purposes” of chapter 15.  See RHTC Liquidating, 424 B.R. at 

723 (“Chapter 15 is unique among the various chapters in the Bankruptcy Code in that Congress 

has actually spelled out the purposes behind the enactment of the Chapter in the statute itself”); In 

re Oi S.A., 674 B.R. 175, 188 (Bankr. S.D.N.Y. 2025) (“[t]he purposes of chapter 15. . . are 

provided by 11 U.S.C. § 1501(a)”).  Specifically, section 1501 sets out the purposes of chapter 15 

as: 

(1) cooperation between— 

(A) courts of the United States, United States trustees, trustees, examiners, 
debtors, and debtors in possession; and 

(B) the courts and other competent authorities of foreign countries 
involved in cross-border insolvency cases; 

(2) greater legal certainty for trade and investment; 

(3) fair and efficient administration of cross-border insolvencies that protects the 
interests of all creditors, and other interested entities, including the debtor; 

(4) protection and maximization of the value of the debtor's assets; and 

(5) facilitation of the rescue of financially troubled businesses, thereby protecting 
investment and preserving employment.   

13. With respect to this Debtor, each of the purposes of chapter 15 favor suspension of 

this Chapter 11 Case. 

14. First, suspension of this Chapter 11 Case will facilitate cooperation with the 

Brazilian court administering the RJ Proceeding, which the Debtor Parties respectfully submit is 

the “main” proceeding for the Debtor and the other RJ Parties.  The Ambipar Group is 

headquartered in Brazil and has the majority of its assets in Brazil, and the Brazilian court has 

jurisdiction over certain assets and entities of the Ambipar Group which may not be subject to the 
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jurisdiction of this Court.  Given Ambipar’s nexus with Brazil, this Chapter 11 Case is a textbook 

example for chapter 15’s “promotion of cooperation with foreign courts.”  In re Gerova Fin. 

Group, Ltd., 482 B.R. 86, 94 (Bankr. S.D.N.Y. 2012). 

15. Second, deferral to the Brazilian court through a chapter 15 proceeding will increase 

legal certainty around trade and investment.  Creditors and other investors in the Ambipar Group 

understood that it was based in Brazil and generally subject to Brazilian law, and indeed, numerous 

creditors of the Ambipar Group have indicated they were surprised to learn that part of the group 

could be restructured in the U.S. through chapter 11.  See Ad Hoc Group of Financial Creditors 

Emergency Motion to Permit Filing of Proofs of Claim After Bar Date [Docket No. 206]; Caixa 

Econômica Federal’s Emergency Motion and Joinder to Permit Filing of Proof of Claim After Bar 

Date [Docket No. 222] (indicating the understanding that the substantive restructuring of claims 

would take place in the RJ Proceeding).  While possible to restructure the claims of one entity in 

the Ambipar Group—the Debtor—under a different law than creditors of other entities in the 

Ambipar Group, confusion and inconsistent treatment of creditors could result where the law of 

the U.S. and Brazil is inconsistent (e.g., substantive consolidation).  The Agreed Restructuring, 

and the RJ Plan implementing that restructuring, will moot this challenging issue, and support 

suspension of the Chapter 11 Case while the RJ Proceeding advances toward approval of the RJ 

Plan.   

16. Third, suspension will be fair to all creditors and other parties-in-interest.  As noted 

above, holders of 53.8% of the Green Notes, which represent approximately 98% of the Debtor’s 

creditors, have signed the RSA and support suspension of this Chapter 11 Case.  Other creditors 

of the Ambipar Group have stated their expectation that their claims would be administered in the 

RJ Proceeding.  See, e.g., Caixa Econômica Federal’s Emergency Motion and Joinder to Permit 
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Filing of Proof of Claim After Bar Date [Docket No. 222] at ¶ 4 (“Caixa had no reason to monitor 

this Chapter 11 Case, with the (reasonable) expectation that any relief sought would have to be 

consistent with the RJ Proceedings . . .”).  Even Opportunity, an equity holder in the Debtor,7 

benefits from suspension and dismissal: the proposed RJ Plan contemplates the reinstatement of 

equity interests in the Debtor.  The transition to an ancillary proceeding in the United States has 

either been consented to or requested by nearly all parties in interest who have appeared in this 

case or, alternatively, leaves their interests in the Debtor unaffected. 

17. Finally, with respect to the fourth and fifth purposes set forth in section 1501, the 

Debtor Parties respectfully submit that suspension will maximize its value and facilitate its 

restructuring.  Critically, the Debtor did not seek suspension of this Chapter 11 Case until it had 

agreed, proposed terms of the RJ Plan in hand with a clear path to confirmation and the 

consummation of a successful restructuring.  Forcing the Debtor to remain in an active chapter 11 

proceeding, to litigate the numerous complex and novel issues presented by dual plenary 

proceedings, and to confirm a parallel plan in the United States would result in substantial 

incremental cost and delay, harming the value of the Debtor and delaying or even potentially 

blocking the restructuring of the Debtor and the Ambipar Group more generally. 

18. Accordingly, the Debtor Parties respectfully submit that the purposes of chapter 15 

would be best served by suspension of this Chapter 11 Case until such time as the RJ Plan is 

approved in the RJ Proceeding and an order recognizing and enforcing the RJ Plan is entered in 

the Chapter 15 Case, at which point the Chapter 11 Case should be dismissed.  Accordingly, the 

Debtor Parties respectfully request entry of the proposed Order suspending, and ultimately 

dismissing, the Chapter 11 Case. 

 
7 Opportunity is also based in Brazil, and as such is not prejudiced by participation in a Brazilian proceeding.  
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Administrative Matters Relating to Suspension and Ultimate Dismissal 

19. The Debtor Parties are requesting the Chapter 11 Case be suspended until its 

ultimate dismissal upon (a) entry of an order recognizing and enforcing the RJ Plan in the Chapter 

15 Case and (b) passage of the RJ Appeals Resolution Date (as defined in the RSA) 

(the “Completion Date”). Under section 349 of the Bankruptcy Code, dismissal results in an instant 

and comprehensive termination of the Chapter 11 Case, including vacation of certain orders that 

may have been entered during the pendency of the Chapter 11 Case.  While there is no similar 

guidance for suspension, a suspension or dismissal on those terms would be highly disruptive to 

the Debtor’s restructuring and could create uncertainty regarding actions taken during the 

pendency of the Chapter 11 Case.  To ensure the smoothest transition into Chapter 15, the Debtor 

Parties respectfully propose the following modifications to the procedure for dismissal 

contemplated by section 349 (and request that such procedures apply during the suspension of the 

Chapter 11 Case): 

• The Chapter 11 Case would be kept open or active pending adjudication of final 
applications for the allowance of professional fees, and to adjudicate motions 
for payment of administrative expenses (if any).  All such applications and 
motions would be required to be filed within 30 days following the Completion 
Date; and  

• All orders entered in the Chapter 11 Case would survive and remain in full force 
and effect following dismissal of the Chapter 11 Case. 

20. These modifications are consistent with those implemented in other dismissals of 

lengthy chapter 11 cases, under section 305(a)(2) and otherwise. See, e.g., Awal Bank, 2012 WL 

1252483 at *1; In re Yukos Oil Co., 321 B.R. 396, 399 (Bankr. S.D. Tex. 2005). 

Notice 

21. The Debtor Parties will provide notice of this Motion on all creditors and parties in 

interest appearing on the master creditor matrix maintained by the Debtor’s noticing agent, 
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including White & Case LLP, counsel to an ad hoc group of financial creditors of the Debtor, 

Clifford Chance US LLP, counsel to Caixa Econômica Federal, and any party that has requested 

notice pursuant to Bankruptcy Rule 2002. The Debtor Parties submit that, in light of the nature of 

the relief requested, no other or further notice need be given. 

No Prior Request 

22. No prior motion for the relief requested herein has been made to this or any other 

court. 

Conclusion 

WHEREFORE, the Debtor Parties respectfully request that the Court enter an order 

(i) granting the relief requested herein and (ii) granting such other and further relief as may be just 

and proper. 

[Remainder of this page intentionally left blank] 
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Respectfully submitted this 9th day of July 2026. 
 

GRAY REED 

By: /s/ Jason S. Brookner   
Jason S. Brookner 
Texas Bar No. 24033684 
Lydia R. Webb 
Texas Bar No. 24083758 

1300 Post Oak Blvd., Suite 2000 
Houston, Texas 77056 
Telephone: (713) 986-7000 
Facsimile: (713) 986-7100 
Email:  jbrookner@grayreed.com 
 lwebb@grayreed.com 

- and - 

SIMPSON THACHER & BARTLETT LLP 
David R. Zylberberg (admitted pro hac vice)  
Nicholas E. Baker (admitted pro hac vice) 
Moshe A. Fink (admitted pro hac vice) 
Rachael L. Foust (admitted pro hac vice) 
Zachary J. Weiner (admitted pro hac vice) 

425 Lexington Avenue 
New York, New York 10016 
Telephone:  (212) 455-2000 
Facsimile:  (212) 455-2502 
Email: david.zylberberg@stblaw.com 
 nbaker@stblaw.com 
 moshe.fink@stblaw.com 
 rachael.foust@stblaw.com 
 zachary.weiner@stblaw.com 
 
COUNSEL TO THE DEBTOR 
 

 
Certificate of Service 

The undersigned hereby certifies that on the 9th day of July 2026, he caused a true and 
correct copy of the foregoing document to be served (i) by the Electronic Case Filing System for 
the United States Bankruptcy Court for the Southern District of Texas and (ii) on all creditors and 
parties in interest appearing on the master creditor matrix or having requested notice pursuant to 
Bankruptcy Rule 2002. 

/s/ Jason S. Brookner 
Jason S. Brookner 
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Exhibit A 
 

RSA 
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RESTRUCTURING SUPPORT AGREEMENT 

THIS RESTRUCTURING SUPPORT AGREEMENT IS NOT AN OFFER OR ACCEPTANCE WITH 
RESPECT TO ANY SECURITIES OR A SOLICITATION OF ACCEPTANCES OF A CHAPTER 11 
PLAN WITHIN THE MEANING OF SECTION 1125 OF THE BANKRUPTCY CODE.  ANY SUCH 
OFFER OR SOLICITATION WILL COMPLY WITH ALL APPLICABLE SECURITIES LAWS 
AND/OR PROVISIONS OF THE BANKRUPTCY CODE.  NOTHING CONTAINED IN THIS 
RESTRUCTURING SUPPORT AGREEMENT SHALL BE AN ADMISSION OF FACT OR LIABILITY 
OR, UNTIL THE OCCURRENCE OF THE EFFECTIVE DATE ON THE TERMS DESCRIBED 
HEREIN, DEEMED BINDING ON ANY OF THE PARTIES HERETO. 

THIS RESTRUCTURING SUPPORT AGREEMENT IS THE PRODUCT OF SETTLEMENT 
DISCUSSIONS AMONG THE PARTIES HERETO. ACCORDINGLY, THIS RESTRUCTURING 
SUPPORT AGREEMENT IS PROTECTED BY RULE 408 OF THE FEDERAL RULES OF EVIDENCE 
AND ANY OTHER APPLICABLE STATUTES OR DOCTRINES, OR ANALOGOUS RULES, 
STATUTES AND DOCTRINES UNDER FOREIGN LAW, PROTECTING THE USE OR 
DISCLOSURE OF CONFIDENTIAL SETTLEMENT DISCUSSIONS.  

THIS RESTRUCTURING SUPPORT AGREEMENT DOES NOT PURPORT TO SUMMARIZE ALL 
OF THE TERMS, CONDITIONS, REPRESENTATIONS, WARRANTIES, AND OTHER PROVISIONS 
WITH RESPECT TO THE TRANSACTIONS DESCRIBED OR OTHERWISE REFERRED TO 
HEREIN, WHICH TRANSACTIONS WILL BE SUBJECT TO THE COMPLETION OF DEFINITIVE 
DOCUMENTS INCORPORATING, OR OTHERWISE IN ACCORDANCE WITH, THE TERMS SET 
FORTH HEREIN AND THE CLOSING OF ANY TRANSACTION SHALL BE SUBJECT TO THE 
TERMS AND CONDITIONS SET FORTH IN SUCH DEFINITIVE DOCUMENTS AND THE 
APPROVAL RIGHTS OF THE PARTIES SET FORTH HEREIN AND IN SUCH DEFINITIVE 
DOCUMENTS, IN EACH CASE, SUBJECT TO THE TERMS HEREOF. 

This RESTRUCTURING SUPPORT AGREEMENT (including the exhibits, annexes and schedules  
hereto, this “Agreement”), dated as of July 9, 2026, is entered into by and among: 

(a) Ambipar Emergency Response (the “Debtor”);  

(b) Ambipar Participações e Empreendimentos S.A. (“Ambipar TopCo”); 

(c) Ambipar Lux S.à r.l. (“Ambipar Luxco”); 

(d) Emergência Participações S.A. (“Ambipar Emergência”); 

(e) Environmental ESG Participações S.A. (“Ambipar Environment” and, together with the 
Debtor, Ambipar TopCo, Ambipar Luxco, and Ambipar Emergência, the “Company Parties”); 
and 

(f) the undersigned beneficial holders of, or investment advisors, sub-advisors or managers of 
discretionary accounts or funds that beneficially hold, or entities on behalf of funds and 
accounts managed, advised or sub-advised by such undersigned entities that hold the Green 
Notes (as defined herein) (together with their respective successors and permitted assigns, each, 
an “Initial Consenting Holder,” and, collectively with any Subsequent Consenting Holders, the 
“Consenting Holders”).  
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This Agreement collectively refers to the Company Parties and the Consenting Holders, and each other 
person that becomes a party to this Agreement in accordance with its terms as the “Parties,” and each, 
individually, as a “Party.” Unless otherwise specified, capitalized terms used in this Agreement shall have 
the meanings ascribed to such terms in Section 1, or, if not defined in Section 1, in the Restructuring Term 
Sheet.  

WHEREAS 

A. On October 20, 2025 (the “Petition Date”), Ambipar TopCo and certain of its direct and indirect 
subsidiaries, including the other Company Parties (collectively, the “RJ Parties”), filed for 
commencement of recuperação judicial proceeding, Case No. 3014764-58.2025.8.19.0001 (the 
“RJ Proceeding”) before the 3rd Business Court of the Capital of Rio de Janeiro (the “Brazilian 
Court”); 

B. On the Petition Date, the Debtor filed a voluntary petition for relief under chapter 11 of title 11 of 
the United States Code (the “Bankruptcy Code”) in the United States Bankruptcy Court for the 
Southern District of Texas (the “Bankruptcy Court”) in the chapter 11 case captioned In re Ambipar 
Emergency Response (Case No. 25-90524 (ARP)) (the “Chapter 11 Case”); 

C. Ambipar Luxco has issued two series of New York-law notes: (i) the 2031 Green Notes issued on 
February 6, 2024, which bear interest at an annual interest rate of 9.875% (the “2031 Green Notes”) 
and (ii) the 2033 Green Notes issued on February 5, 2025, which bear interest at an annual interest 
rate of 10.875% (the “2033 Green Notes” and, together with the 2031 Green Notes, the “Green 
Notes”). As of the Petition Date, there is approximately $550 million and $493 million in aggregate 
principal amount of 2031 Green Notes and 2033 Green Notes, respectively, issued and outstanding, 
and Ambipar TopCo and Ambipar Environment have guaranteed the full amount of the Green 
Notes.  The Debtor has provided limited guarantees of the Green Notes in the amount of $200 
million for the 2031 Green Notes and $128.2 million for the 2033 Green Notes; 

D. The Parties have agreed to the Restructuring Transactions (as defined herein) consistent with the 
terms and subject to the conditions set forth herein, including as set forth in (i) the Restructuring 
Term Sheet, (ii) the RJ Term Sheet, and (iii) the Steps Plan (each as defined herein), which are the 
product of arm’s-length, good faith discussions between the Parties and their respective 
professionals; 

E. As set forth in the Steps Plan, the Company Parties intend to implement and consummate the 
Restructuring Transactions, through (i) seeking approval in the RJ Proceeding of an RJ Plan 
consistent with the terms hereof, (ii) commencement of recognition proceedings under chapter 15 
of the Bankruptcy Code for one or more of the Company Parties and certain subsidiaries 
(the “Chapter 15 Cases”) to recognize the RJ Proceeding and any plan of reorganization thereunder 
(being one or more) (the “RJ Plan”), (iii) seeking suspension (and following the RJ Appeals 
Resolution Date and the entry of a Final Order in the Chapter 15 Cases recognizing the RJ Plan, 
dismissal) of the Chapter 11 Case in favor of the Chapter 15 Cases, and (iv) filing a petition on 
behalf of the Debtor under Cayman Islands law for the appointment of a restructuring officer to 
facilitate the RJ Proceeding and RJ Plan (the “Cayman Proceeding”);  

F. As of the date hereof, the Consenting Holders hold, or act as the nominee, investment adviser, sub-
adviser, or investment manager to entities that hold, in the aggregate, approximately 53.8% of the 
aggregate outstanding principal amount of the Green Notes; and 
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G. This Agreement sets forth the agreement among the Parties concerning their commitment, subject 
to the terms and conditions hereof, to support the Restructuring Transactions, and participate in the 
Restructuring Transactions, and the agreement of the Company Parties to implement such 
Restructuring Transactions, subject to the terms and conditions hereof. 

NOW, THEREFORE, in consideration of the premises and the mutual covenants and agreements 
contained herein, and for other good and valuable consideration, the receipt and sufficiency of which are 
hereby acknowledged, each Party, intending to be legally bound, hereby agrees as follows: 

Section 1. DEFINITIONS 

The following terms used in this Agreement are defined as: 

“2031 Green Notes” has the meaning set forth in the recitals hereof. 

“2031 Green Notes Indenture” means that certain indenture, dated as of February 6, 2024, by and 
among Ambipar Luxco, as issuer, Ambipar TopCo, Ambipar Environment and the Debtor, as guarantors 
and WSFS, as successor trustee. 

“2033 Green Notes” has the meaning set forth in the recitals hereof. 

“2033 Green Notes Indenture” means that certain indenture, dated as of February 5, 2025, by and 
among Ambipar Luxco, as issuer, Ambipar TopCo, Ambipar Environment and the Debtor, as guarantors 
and WSFS, as successor trustee. 

“Ad Hoc Group” means the ad hoc group of Consenting Holders represented by the Ad Hoc Group 
Advisors. 

“Ad Hoc Group Advisors” means, collectively, Davis Polk & Wardwell LLP (“Davis Polk”), as 
legal counsel, Houlihan Lokey Assessoria Financeira Limitada (“HL”), as financial advisor, Padis 
Advogados, as Brazilian counsel (“Padis”), Harney Westwood & Riegels (Cayman) LLP, as non-
U.S./Brazil local counsel, Haynes and Boone, LLP, as Texas counsel, and Ferro, Castro Neves & Daltro 
Borges Sociedade de Advogado, as local Brazilian counsel. 

“Agreement” has the meaning set forth in the preamble hereof. 

“Allocation Methodologies” means, collectively, the First Installment Allocation Methodology and 
the Second Installment Allocation Methodology. 

“Ambipar Emergência” has the meaning set forth in the preamble hereof. 

“Ambipar Environment” has the meaning set forth in the preamble hereof. 

“Ambipar Group” means Ambipar TopCo and its direct and indirect subsidiaries. 

“Ambipar Luxco” has the meaning set forth in the preamble hereof. 

“Ambipar TopCo” has the meaning set forth in the preamble hereof. 

“Bankruptcy Code” has the meaning set forth in the recitals hereof.  

“Bankruptcy Court” has the meaning set forth in the recitals hereof.  
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“Below-Threshold Member” means any member of the Steering Committee that holds a principal 
amount of Green Notes that is less than the lower of (i) $25 million and (ii) such member’s principal amount 
of the Green Notes as of the Effective Date. 

“Brazilian Bankruptcy Law” means Law No. 11,101, dated February 9, 2005, of the Federative 
Republic of Brazil (Lei de Recuperação Judicial, Extrajudicial e Falência), as amended, supplemented, or 
otherwise modified from time to time, including any successor statute thereto and all rules and regulations 
promulgated thereunder. 

“Brazilian Court” has the meaning set forth in the recitals hereof. 

“Business Day” means any day other than a Saturday, Sunday, a “legal holiday” (as defined in Rule 
9006(a) of the Federal Rules of Bankruptcy Procedure), or any other day on which commercial banks are 
authorized to close under the laws of, or are in fact closed in, New York, New York, the city of São Paulo, 
Brazil, or the city of George Town, Cayman Islands. 

“Causes of Action” means any Claims, Interests, damages, remedies, causes of action, demands, 
rights, actions, controversies, proceedings, agreements, suits, obligations, liabilities, accounts, defenses, 
offsets, powers, privileges, licenses, liens, indemnities, guaranties, and franchises of any kind or character 
whatsoever, whether known or unknown, foreseen or unforeseen, existing or hereinafter arising, contingent 
or non-contingent, liquidated or unliquidated, secured or unsecured, assertable, directly or derivatively, 
matured or unmatured, suspected or unsuspected, whether arising before, on, or after the Petition Date, in 
contract, tort, law, equity, or otherwise.  For the avoidance of doubt, “Causes of Action” include: (i) all 
rights of setoff, counterclaim, or recoupment and claims under contracts or for breaches of duties imposed 
by law or in equity; (ii) the right to object to or otherwise contest Claims or Interests; (iii) claims pursuant 
to section 362 or chapter 5 of the Bankruptcy Code; (iv) claims and defenses set forth in section 558 of the 
Bankruptcy Code; and (v) any avoidance actions arising under chapter 5 of the Bankruptcy Code or under 
similar local, state, federal, or foreign statutes and common law, including fraudulent transfer laws. 

“Cayman Proceeding” has the meaning set forth in the recitals hereof. 

“Chapter 11 Case” has the meaning set forth in the recitals hereof. 

“Chapter 15 Cases” has the meaning set forth in the recitals hereof. 

“Chapter 15 Debtors” means the Company Parties that are debtors in the Chapter 15 Cases. 

“Chapter 15 Orders” means the Initial Recognition Order and Final Recognition Order.  

“Claim” means (i) a right to payment, whether or not such right is reduced to judgment, liquidated, 
unliquidated, fixed, contingent, matured, unmatured, disputed, undisputed, legal, equitable, secured, or 
unsecured, or (ii) a right to an equitable remedy for breach of performance if such breach gives rise to a 
right to payment, whether or not such right to an equitable remedy is reduced to judgment, fixed, contingent, 
matured, unmatured, disputed, undisputed, secured, or unsecured; provided, that, as used herein, “Claim” 
excludes any claim that a Consenting Holder may hold against any member of the Ambipar Group arising 
out of a breach of this Agreement; provided, further, that the definition of “Claim” as defined in this 
Agreement is no less broad than the definition of “claim” as defined in section 101(5) of the Bankruptcy 
Code. 

“Company Claim/Interest” means any Claim against, or Interest in, a Company Party. 
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“Company Parties” has the meaning set forth in the preamble hereof. 

“Competing Transaction” means any new-money investment, restructuring, reorganization, 
merger, amalgamation, acquisition, consolidation, dissolution, debt investment, refinancing, debt exchange, 
equity investment, liquidation, tender offer, recapitalization, plan of reorganization, share exchange, 
business combination or similar transaction involving the Ambipar Group or the debt, equity, or other 
interests in any Ambipar Group entity that, in each case, reduces the recovery that the Consenting Holders 
will receive in the Restructuring Transactions or is materially inconsistent with this Agreement or the 
Restructuring Transactions.  

“Competing Transaction Proposal” means any proposal, offer, bid, term sheet or agreement (in 
each case, whether oral or written) with respect to a Competing Transaction. 

“Confidential Holder Information” has the meaning set forth in Section 28(a) hereof. 

“Confidentiality Agreement” means an executed confidentiality agreement with an Ambipar Group 
entity, including with respect to the issuance of a “cleansing letter” or other agreement regarding the public 
disclosure of material non-public information, executed in connection with any proposed Restructuring 
Transaction or the RJ Proceeding or the Chapter 11 Case. 

“Consenting Holders” has the meaning set forth in the preamble hereof. 

“Consummation Date” means the date on which the Restructuring Transactions are implemented 
and/or consummated in accordance with the terms and conditions set forth in this Agreement and the RJ 
Plan; provided, that the Consummation Date shall not be deemed to occur before the last date on which 
(i) the New Secured Notes have been issued, (ii) the Green Notes have been cancelled, (iii) the Company 
Parties have indefeasibly paid all Transaction Expenses due and owing pursuant to invoices delivered to 
the Company at least one (1) Business Day prior to the Consummation Date in accordance with the Fee 
Letters, notwithstanding any later date that may be permitted for such payment in any Fee Letter, and 
(iv) the RJ Appeals Resolution Date has occurred. 

“Cooperation Agreement” means that certain cooperation agreement, dated as of January 27, 2026, 
among certain of the Consenting Holders. 

“Debtor” has the meaning set forth in the preamble hereof. 

“Definitive Documents” means the documents listed or described in Section 3 hereof. 

“Effective Date” has the meaning set forth in Section 14 hereof.  

“Enforcement Motion” means a motion to be filed with the Bankruptcy Court seeking entry of the 
Final Recognition Order. 

“Equity Security” has the meaning set forth in section 101(16) of the Bankruptcy Code. 

“Exchange Act” means the Securities Exchange Act of 1934, as amended. 

“Expiration Time” means the time on which the Cooperation Agreement expires in accordance 
with its terms. 
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“Fee Letters” means (i) the fee letter dated October 31, 2025 between the Company and Davis Polk, 
(ii) the fee letter dated March 13, 2026 between the Company, HL, and Davis Polk, solely on behalf of 
itself and in its capacity as counsel to the Ad Hoc Group, and (iii) the fee letter dated October 31, 2025 
between the Company and Padis.  

“Final Order” means an order or judgment, the operation or effect of which has not been reversed, 
stayed, modified, or amended, and as to which order or judgment (or any reversal, stay, modification, or 
amendment thereof) (i) the time to appeal, seek certiorari, or request re-argument or further review or 
rehearing has expired and no appeal, petition for certiorari, or request for re-argument or further review or 
rehearing has been timely filed, or (ii) any appeal that has been or may be taken or any petition for certiorari 
or request for re-argument, further review, or rehearing that has been or may be filed has been resolved by 
the highest court to which the order or judgment was appealed, from which certiorari was sought, or to 
which the request was made, and no further appeal, petition for certiorari, or request for re-argument, further 
review, or rehearing has been or can be taken or granted. 

“Final Recognition Order” means an order of the Bankruptcy Court in the Chapter 15 Cases 
recognizing and enforcing the RJ Plan for each of the Chapter 15 Debtors.  

“First Installment” means the First Installment set forth in the Restructuring Term Sheet. 

“First Installment Allocation Methodology” means the following methodology to determine the 
First Installment gross proceeds payable to members of the Steering Committee, which shall be agreed to 
by the Consenting Holders entitled to receive the First Installment: 

i. Starting Allocation: subject to adjustment as set forth in the following clauses (ii) and (iii), 
the First Installment shall be paid and allocated to members of the Steering Committee on 
a pro rata basis, calculated as the principal amount of Green Notes held by each member 
of the Steering Committee as of the Effective Date of this Agreement, divided by the 
aggregate principal amount of all Green Notes collectively held by all members of the 
Steering Committee as of the Effective Date of this Agreement; 

ii. Reductions to Below-Threshold Members: notwithstanding the foregoing clause (i), if, as 
of the First Installment Record Date, any member of the Steering Committee is a Below-
Threshold Member, then such Below-Threshold Member shall receive a reduced allocation 
from the First Installment which shall be calculated as the aggregate principal amount of 
Green Notes held by such Below-Threshold Member as of the First Installment Record 
Date, divided by the aggregate principal amount of all Green Notes collectively held by all 
members of the Steering Committee as of the Effective Date; and 

iii. Reallocation to Non-Below-Threshold Members: after giving effect to the foregoing clause 
(ii), any surplus allocation of the First Installment resulting from the reduced allocations of 
Below-Threshold Members (if any) shall be reallocated to all members of the Steering 
Committee that are not Below-Threshold Members on a pro rata basis, calculated as the 
aggregate principal amount of Green Notes held by each member of the Steering 
Committee (excluding any Below-Threshold Member) as of the Effective Date of this 
Agreement, divided by the aggregate principal amount of all Green Notes collectively held 
by all members of the Steering Committee (excluding any Below-Threshold Member) as 
of the Effective Date. 

“First Installment Milestone” means the First Installment Milestone set forth in the Restructuring 
Term Sheet. 
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“First Installment Record Date” means the earlier of (i) the Issuance Date (immediately prior to 
such issuance and exchange) and (ii) the First Installment Milestone. 

“Fixed Payments” means, collectively, the First Installment and the Second Installment. 

“Fixed Payment Record Date” means the First Installment Record Date and/or Second Installment 
Date, as applicable. 

“Governmental Unit” has the meaning set forth in section 101(27) of the Bankruptcy Code. 

“Green Notes” has the meaning set forth in the recitals hereof. 

“Green Notes Indentures” means, collectively, the 2031 Green Notes Indenture and the 2033 Green 
Notes Indenture. 

“Initial Consenting Holder” has the meaning set forth in the preamble hereof. 

“Initial Recognition Order” means an order of the Bankruptcy Court in the Chapter 15 Cases 
recognizing the RJ Proceeding as a foreign proceeding, whether main or nonmain, for each of the Chapter 
15 Debtors. 

“Interests” means any Equity Security, limited liability company interests, and any other equity, 
ownership, beneficial, or profits interests in any Company Party, whether or not transferable, and options, 
warrants, rights, or other securities, agreements, or interests to acquire or subscribe for, or which are 
exercisable, convertible, or exchangeable into or for the shares (or any class thereof) of, common stock, 
preferred stock, limited partner interests, general partner interests, limited liability company interests, or 
other equity, ownership, beneficial, or profits interests in or of any Company Party, contractual or otherwise 
(in each case, whether or not arising under or in connection with any employment agreement). 

“Issuance Date” means the date on which the New Secured Notes are issued. 

“Itau Documents” means the Itau Loan Agreement, the Itau Intercreditor Agreement, and any other 
agreements, documents, and instruments executed or delivered in connection with the Itau Loan Agreement 
and the Itau Intercreditor Agreement, including any guarantee agreements, indenture agreements, debenture 
agreements, notes, pledge and collateral agreements, intercreditor agreements (including the Itau 
Intercreditor Agreement), subordination agreements, and other security documents. 

“Itau Intercreditor Agreement” means that certain intercreditor agreement to be entered into by and 
among Ambipar Response, Itau BBA International plc, the collateral agent under the New Secured Notes 
Documents, and an agent appointed by the Ad Hoc Group, as amended, amended and restated, 
supplemented, or otherwise modified from time to time, which shall be in form and substance consistent 
with the Itau Term Sheet. 

“Itau Loan Agreement” means that certain amended and restated loan agreement to be entered into 
by and among Ambipar Holding USA, Inc., as borrower, Ambipar Emergência, as guarantor, and Itau BBA 
International plc, as lender, as amended, amended and restated, supplemented, or otherwise modified from 
time to time, which shall be in form and substance consistent with the Itau Term Sheet. 

“Itau Term Sheet” means Annex C to the Restructuring Term Sheet. 

“Joinder Agreement” means a Transferee Joinder or New Consenting Holder Joinder, as applicable.  
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“Key Man” means Tércio Borlenghi Junior. 

“Key Man Event” means the Key Man being unable to serve as Chief Executive Officer of the 
Ambipar Group and to perform his duties as such for any reason, including by ceasing to devote 
substantially all of his professional time to the management and strategic direction of the Ambipar Group 
or otherwise fails to perform responsibilities customarily associated with such role in a material respect, in 
each case, whether by reason of resignation, termination, abandonment, death, permanent disability, 
incapacity, or otherwise. 

“List of Additional Collateral” means a list of additional collateral over specified assets of the 
Ambipar Group in the United States and certain other jurisdictions to be provided by the Company Parties 
within twenty (20) calendar days after the Effective Date of this Agreement, including, without limitation, 
(i) quotas of the existing FIMs/FIDCs and precatórios, (ii) bank accounts, collection accounts, and 
intercompany receivables, liens, claims and loans that shall be subject to a first priority security interest 
pursuant to the terms of the New Secured Notes, and (iii) subsidiaries of the Ambipar Group that shall be 
subject to a first priority security interest over 100% of each such subsidiary’s shares pursuant to the terms 
of the New Secured Notes, including parameters for the inclusion of additional subsidiaries under such first 
priority security interest. 

“List of Operating Covenants” means the list of covenants attached hereto as Exhibit F. 

“Milestones” means each of the deadlines set forth under “Milestones” in the Steps Plan. 

“New Consenting Holder Joinder” means the joinder substantially in the form attached hereto as 
Exhibit B. 

“New Governance Documents” means all documents governing the Ambipar Group’s corporate 
governance after giving effect to the Restructuring Transactions. 

“New Secured Notes” means the notes to be issued pursuant to the New Secured Notes Documents 
in connection with implementation of the Restructuring Transactions. 

“New Secured Notes Documents” means all documents, agreements and instruments governing, 
evidencing, delivered, or to be entered into in connection with the New Secured Notes and the transactions 
contemplated by the New Secured Notes Term Sheet, including, without limitation, a note purchase 
agreement (including all exhibits, schedules and annexes thereto), the notes, each guaranty agreement, each 
collateral document, subordination agreement, intercreditor agreement, fee letter, any cash management, 
cash pooling and cash waterfall arrangements, “disqualified holder” list and all other agreements, 
documents and instruments delivered or to be entered into in connection therewith. 

“New Secured Notes Term Sheet” means Annex A to the Restructuring Term Sheet. 

“Parties” has the meaning set forth in the preamble hereof. 

“Paying Agent” means Kurtzman Carson Consultants, LLC (d/b/a Verita Global), and any such 
other third parties engaged by the Company from time to time to perform services in connection with the 
payment of the Fixed Payments; provided, that such third party is reasonably acceptable to the Required 
Consenting Holders. 

“Person” means an individual, partnership, joint venture, limited liability company, corporation, 
trust, unincorporated organization, group, or any other legal entity or association. 
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“Precatórios Net Proceeds” means the Precatórios Net Proceeds set forth in the Restructuring Term 
Sheet. 

“Precatórios Sale Date” means the Precatórios Sale Date set forth in the Restructuring Term Sheet. 

“Qualified Market Maker” means an entity that (x) holds itself out to the market as standing ready 
in the ordinary course of its business to purchase from customers and sell to customers claims against, or 
interests in, the Company Parties (including equity or debt securities or other debt) or enter with customers 
into long and short positions in claims against, or interests in, the Company Parties (including equity or 
debt securities or other debt), in its capacity as a dealer or market maker in such claims against, or interests 
in, the Company Parties, and (y) is in fact regularly in the business of making a market in claims against 
issuers or borrowers (including equity or debt securities or other debt). 

“Qualifying Second Installment Holder” means any Consenting Holder that has executed and 
delivered a signature page to this Agreement, a Joinder Agreement, or a Transferee Joinder, in each case, 
on or prior to the Signing Deadline.  

“Related Party” means with respect to an entity or Person, such entity’s or Person’s current and 
former affiliates, and with respect to each of the foregoing, their current and former affiliates, members, 
directors, managers, officers, equity holders (regardless of whether such interests are held directly or 
indirectly), predecessors, successors, assigns, subsidiaries, participants, affiliated investment funds or 
investment vehicles, managed accounts or funds, and each of their respective current and former members, 
equity holders, officers, directors, managers, principals, members, employees, agents, advisory board 
members, investment fund advisors or managers, investment managers, financial advisors, partners, 
attorneys, accountants, investment bankers, consultants, representatives, and other professionals, each in 
their capacity as such. 

“Released Claims” has the meaning set forth in Section 29(a) hereof. 

“Released Party” means, collectively, (i) the Ambipar Group and (ii) each Related Party of the 
Ambipar Group. 

“Releasing Party” means, collectively, each of, and in each case in its capacity as such: (i) the 
Consenting Holders; (ii) all Holders of Claims and Interests that provide third-party releases set forth in the 
RJ Plan; and (iii) each Related Party of each entity or Person in clause (i) and clause (ii). 

“Required Consenting Holders” means, as of the relevant date, (i) so long as members of the 
Steering Committee collectively hold more than 25% of the outstanding principal amount of the Green 
Notes that are collectively held by all Consenting Holders, members of the Steering Committee holding at 
least 50.1% of the outstanding principal amount of the Green Notes that are collectively held by all Initial 
Consenting Holders, and (ii) otherwise, Consenting Holders holding at least 50.1% of the outstanding 
principal amount of the Green Notes that are collectively held by all Consenting Holders. 

“Restructuring Term Sheet” means that certain term sheet attached hereto as Exhibit D containing 
certain terms and provisions of the Restructuring Transactions. 

“Restructuring Transactions” means all acts, events, and transactions contemplated by, required 
for, and taken to implement the restructuring of the Ambipar Group in accordance with this Agreement, the 
Restructuring Term Sheet, the RJ Term Sheet and the Steps Plan.  

Case 25-90524   Document 254   Filed in TXSB on 07/09/26   Page 20 of 73



 
10 

“RJ Appeals Resolution Date” means the date on which all injunctive relief requests in the first 
appeals (agravos de instrumento) against the RJ Confirmation Order, if any, have been dismissed or rejected 
by the court of appeals (Tribunal de Justiça do Estado do Rio de Janeiro) in Brazil. 

“RJ Confirmation Order” means the order confirming the RJ Plan to be entered by the Brazilian 
Court. 

“RJ Plan” has the meaning set forth in the recitals hereof. 

“RJ Proceeding” has the meaning set forth in the recitals hereof.  

“RJ Term Sheet” means that certain term sheet attached hereto as Exhibit E containing certain terms 
and provisions of the RJ Plan. 

“Second Installment” means the Second Installment set forth in the Restructuring Term Sheet, and 
shall, for the avoidance of doubt, include any Additional Second Installment Amount as set forth therein. 

“Second Installment Allocation Methodology” means the following methodology to determine the 
Second Installment gross proceeds payable to any Qualifying Second Installment Holder, which shall be 
agreed to by the Consenting Holders entitled to receive the Second Installment:  the Second Installment 
shall be paid and allocated to Qualifying Second Installment Holders on a pro rata basis, calculated as the 
principal amount of Green Notes held by each Qualifying Second Installment Holder as of the Second 
Installment Record Date divided by the aggregate principal amount of all Green Notes collectively held by 
all Qualifying Second Installment Holders as of the Second Installment Record Date. 

“Second Installment Milestone” means the Second Installment Milestone set forth in the 
Restructuring Term Sheet. 

“Second Installment Record Date” means the earlier of (a) the Issuance Date (immediately prior to 
such issuance and exchange) and (b) Second Installment Milestone. 

“Securities Act” means the Securities Act of 1933, as amended. 

“Signing Deadline” means the date that is twenty (20) Business Days from the date this Agreement 
is transmitted for solicitation through DTC, which shall be no later than three (3) Business Days after the 
Effective Date. 

“Steering Committee” means the steering committee of the Ad Hoc Group. 

“Steps Plan” means the summary of the agreed steps to implement the Restructuring Transactions, 
attached hereto as Exhibit C.  

“Subsequent Consenting Holders” means any holder of Green Notes who becomes a party to this 
Agreement by executing and delivering a Joinder Agreement in accordance with the terms hereof.  

“Suspension Motion” means a motion to be filed with the Bankruptcy Court seeking entry of the 
Suspension Order. 

“Suspension Order” means the order suspending (and following the RJ Appeals Resolution Date 
and the entry of a Final Order in the Chapter 15 Cases recognizing the RJ Plan, dismissing) the Chapter 11 
Case, to be entered by the Bankruptcy Court. 
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“Term Sheets” means, collectively, the Restructuring Term Sheet, the RJ Term Sheet, the Itau Term 
Sheet, the Watchdog Term Sheet, and the New Secured Notes Term Sheet. 

“Termination Date” has the meaning set forth in Section 6 hereof. 

“Termination Event” has the meaning set forth in Section 6 hereof. 

“Transaction Expenses” means all reasonable and documented fees, costs and expenses (i) incurred 
since the inception of the respective engagements of the Ad Hoc Group Advisors and (ii) of WSFS 
(including, for the avoidance of doubt, the reasonable and documented fees, costs and expenses of ArentFox 
Schiff LLP, as legal counsel to WSFS), in each case, whether incurred before, on, or after the 
Consummation Date or the Effective Date; provided, that the invoices of such fees, costs and expenses shall 
be in summary format (which shall not include time entries and may include such redactions as may be 
necessary to maintain attorney-client privilege), but shall show aggregate time by individual to the extent 
applicable; provided, further, for the avoidance of doubt, that “Transaction Expenses” shall include all fees, 
costs and expenses incurred in connection with litigation prior to the Effective Date, regardless of the terms 
of any Fee Letters. 

“Transfer” has the meaning set forth in Section 8 hereof. 

“Transferee Joinder” has the meaning set forth in Section 8 hereof. 

“Transferor” has the meaning set forth in Section 8 hereof. 

“Trustees” means the applicable notes trustees under the governing documents of the Green Notes. 

“United States Trustee” means the Office of the United States Trustee for the district in which the 
Bankruptcy Court sits. 

“Voting Claim” means the Green Notes and any other Claim against, or interest in, any RJ Party. 

“Watchdog Term Sheet” means Annex B to the Restructuring Term Sheet. 

“WSFS” means Wilmington Savings Fund Society, FSB, solely in its capacity as successor 
indenture trustee for the 2031 Green Notes and 2033 Green Notes. 

Section 2. RULES OF INTERPRETATION 

For purposes of this Agreement: 

(a) each term, whether stated in the singular or the plural, shall include both the singular and 
the plural, and pronouns stated in the masculine, feminine, or neuter gender shall include all of the 
masculine, feminine, and neuter gender; 

(b) capitalized terms defined only in the singular or the plural shall nonetheless have their 
defined meanings when used in both the singular and the plural; 

(c) unless otherwise specified, any reference herein to a contract, lease, instrument, release, 
indenture, or other agreement or document being in a particular form or on particular terms and conditions 
means that such document shall be substantially in such form or substantially on such terms and conditions; 
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(d) unless otherwise specified, any reference herein to an existing document, schedule, or 
exhibit shall mean such document, schedule, or exhibit as it may have been or may be amended, restated, 
supplemented, or otherwise modified from time to time; provided, that any capitalized terms herein that are 
defined with reference to another agreement are defined with reference to such other agreement as of the 
date of this Agreement, without giving effect to any termination of such other agreement or any 
amendments to such capitalized terms in any such other agreement following the date of this Agreement; 

(e) unless otherwise specified, all references herein to “Sections” are references to Sections of 
this Agreement; 

(f) the words “herein,” “hereof,” and “hereto” refer to this Agreement in its entirety rather 
than to any particular provision of this Agreement; 

(g) references to “shareholders,” “directors,” and/or “officers” shall also include “members” 
and/or “managers,” as applicable, as such terms are defined under the applicable corporation, partnership, 
and limited liability company laws; 

(h) references to “subsidiaries” shall include direct and indirect subsidiaries; 

(i) the use of “include” or “including” is without limitation, whether stated or not; 

(j) unless otherwise specified, time periods shall be calculated by excluding the day on which 
the period commences and including the day on which the period ends. Where the last day of such period 
is not a Business Day, such time period shall be extended to the next Business Day following the day on 
which such period would have otherwise ended; 

(k) the preamble and the capitalized terms set forth in Section 1 herein shall have the same 
force and effect as all decretal Sections of this Agreement; and  

(l) any consent, notice, acceptance, approval, amendment or other modification, permission, 
request, or waiver hereof, hereunder, pursuant hereto, or contemplated hereby, and required hereby to be 
“in writing,” may take the form of, or be transmitted via, email, portable document format (.pdf) or 
comparable media or means of communication. 

Section 3. THE DEFINITIVE DOCUMENTS 

(a) Each of the exhibits, annexes and schedules attached hereto is expressly incorporated 
herein and made a part of this Agreement, and all references to this Agreement shall include such exhibits, 
annexes, and schedules; provided, that, in the event of any conflict between this Agreement and any 
Definitive Document after the execution of all Definitive Documents, the terms of such Definitive 
Document shall control.  

(b) The “Definitive Documents” shall include all definitive documents governing or 
implementing the Restructuring Transactions, including, without limitation: 

(i) the Chapter 15 Orders; 

(ii) the RJ Plan; 

(iii) the List of Additional Collateral; 
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(iv) the New Secured Notes Documents; 

(v) the New Governance Documents; 

(vi) the Itau Loan Agreement, the Itau Intercreditor Agreement, and any other Itau 
Documents that the Required Consenting Holders determine (in their reasonable discretion) could have a 
material effect on the Restructuring Transactions or the holders of the New Secured Notes; 

(vii) the Suspension Order;  

(viii) the Final Recognition Order; 

(ix) any document in respect of the Cayman Proceeding that the Required Consenting 
Holders determine (in their reasonable discretion) could have a material effect on the Restructuring 
Transactions or the holders of the New Secured Notes; 

(x) any material pleading filed in the Chapter 15 Cases; and 

(xi) any pleading filed in the RJ Proceeding that the Required Consenting Holders 
determine (in their reasonable discretion) could have a material effect on the Restructuring Transactions. 

(c) Each of the Definitive Documents neither executed nor in a form attached to this 
Agreement as of the Effective Date remains subject to negotiation and completion. Upon completion, each 
of the Definitive Documents and every other document, deed, agreement, indenture, filing, notification, 
form, letter, or instrument related to the Restructuring Transactions shall contain economic terms that are 
the same as reflected in the Restructuring Term Sheet (as may be amended or modified as permitted herein), 
shall be consistent herewith in all respects, and shall otherwise at all times be reasonably acceptable in form 
and substance to (i) the Company Parties and (ii) the Required Consenting Holders. In the event that a 
Definitive Document fails to satisfy the requirements of the foregoing sentence, any covenants, 
commitments or obligations of any Party with respect to supporting or performing obligations under such 
Definitive Document shall be null and void and of no force and effect until such time as such Definitive 
Document satisfies such requirements.  For the avoidance of doubt, the form of any Definitive Documents 
attached hereto is deemed acceptable to the Consenting Holders and the Company Parties. 

Section 4. COMMITMENTS OF THE COMPANY PARTIES 

Subject to the terms and conditions of this Agreement, each of the Company Parties agrees that, so long as 
no Termination Event has occurred, it shall (and shall cause each of its controlled subsidiaries to): 

(a) use reasonable efforts to take, or cause to be taken, all actions, and to do, or cause to be 
done, all things necessary or reasonably advisable under applicable laws and regulations to pursue, support, 
consummate and make effective the Restructuring Transactions, and not take any action that is inconsistent 
with, or to alter, delay, impede, or interfere with, approval of the RJ Plan, the Chapter 15 Orders, the 
Restructuring Transactions or any Definitive Document filed or entered into by a Company Party; 

(b) provide to the Ad Hoc Group Advisors (if reasonably practicable, at least two (2) Business 
Days before filing, and if such notice is not reasonably practicable, then as soon as reasonably practicable) 
draft copies of all material motions, material applications and other material documents (including the RJ 
Plan) that the Company Parties intend to file in the Chapter 11 Case, the Chapter 15 Cases, the RJ 
Proceeding, or the Cayman Proceeding and consult in good faith with the Ad Hoc Group Advisors regarding 
the form and substance of any such proposed material filing; 
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(c) on a timely basis negotiate in good faith to execute, deliver and perform under the 
Definitive Documents and any other agreements that are necessary or reasonably advisable to effectuate 
and consummate the Restructuring Transactions as contemplated by this Agreement; 

(d) use commercially reasonable efforts to obtain all required governmental, regulatory, and/or 
third-party approvals that are necessary or reasonably advisable to effectuate and consummate the 
Restructuring Transactions;  

(e) not, directly or indirectly, (i) object to, delay, impede or take any other actions to interfere, 
directly or indirectly, in any respect with implementation of the Restructuring Transactions or encourage 
or facilitate any person or entity to do any of the foregoing; or (ii) take any action inconsistent with this 
Agreement, including the exhibits hereto, and any other related documents executed by the Parties or the 
expeditious consummation of the Restructuring Transactions;  

(f) to the extent any legal, tax, or structural impediment arises that would prevent, hinder, 
impede, or delay the consummation of the Restructuring Transactions contemplated herein, take all 
commercially reasonable steps necessary to address any such impediment, including negotiating in good 
faith appropriate additional or alternative provisions to address such impediment, in each case, in 
consultation with the Ad Hoc Group Advisors, and notifying the Ad Hoc Group Advisors of any material 
governmental or third party complaints, litigations, investigations, or hearings related to the Restructuring 
Transactions;  

(g) inform counsel to the Consenting Holders as soon as reasonably practicable (but in any 
event within three (3) Business Days) after becoming aware of (i) any matter or circumstance which they 
know or believe to be a material impediment to the implementation or consummation of the Restructuring 
Transactions, (ii) any notice of any commencement of any material involuntary insolvency proceedings, 
legal suit for payment of debt, or securement of security from or by any entity in respect of any Company 
Party, (iii) any material breach of any of the terms, conditions, representations, warranties, or covenants set 
forth herein (including a breach by any Company Party), or (iv) any representation or statement made or 
deemed to be made by the Company Parties hereunder is or proves to have been incorrect or misleading, in 
each case in any material respect, when made or deemed to be made; 

(h) cooperate in good faith to structure and implement the Restructuring Transactions in a tax-
efficient manner (taking into consideration the tax impact to the Company Parties and the Consenting 
Holders) and in accordance with the Restructuring Term Sheet;  

(i) to the extent permitted by law, notify the Ad Hoc Group Advisors of any material 
governmental or third-party complaints, litigations, investigations, or hearings related to the Restructuring 
Transactions, except for any complaints, litigations, investigations, or hearings requested or ordered in the 
RJ Proceeding, the Chapter 11 Case, or the Chapter 15 Cases; 

(j) if the RJ Confirmation Order has been appealed by any person, or a motion for 
reconsideration, amendment, clarification, modification, vacatur, stay, rehearing or reargument has been 
filed with respect to the RJ Confirmation Order or any related order of the Brazilian Court, (i) diligently 
defend against any such appeal, petition or motion and shall use its commercially reasonable efforts to 
obtain an expedited resolution of any such appeal, petition or motion and (ii) keep the Consenting Holders 
reasonably informed and updated regarding the status of any such appeal, petition or motion; 

(k) following the occurrence of the General Creditors Meeting, file a motion with the Brazilian 
Court seeking confirmation of the RJ Plan, which motion shall seek approval of the RJ Plan on terms 
consistent with this Agreement; 
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(l) use commercially reasonable efforts to maintain its good standing under the laws of the 
jurisdiction in which it is incorporated, organized or formed; 

(m) consult with the Ad Hoc Group Advisors regarding the status of efforts to seek support for 
the Restructuring Transactions from other material stakeholders of the RJ Parties and, subject to any 
confidentiality obligations, the material terms of any negotiations with any such stakeholders during regular 
business hours and with reasonable notice; 

(n) promptly notify Davis Polk and Padis in writing, and in any event within three (3) Business 
Days after obtaining knowledge thereof, of (i) any breach by a Company Party in any respect of any of its 
obligations, representations, warranties, or covenants set forth in this Agreement or (ii) the occurrence of a 
Termination Event; 

(o) as reasonably requested by the Required Consenting Holders, cause the Company’s 
advisors to inform one or more Ad Hoc Group Advisors as to:  (i) the status and progress of the 
Restructuring Transactions, including progress in relation to the negotiations of the Definitive Documents; 
(ii) the status of obtaining any necessary or desirable authorizations (including any consents) with respect 
to the Restructuring Transactions from each Consenting Holder, any competent judicial body, 
Governmental Unit, or banking, taxation, supervisory, or regulatory body; (iii) the Company Parties’ 
material business and financial performance; and (iv) in the case of each of the immediately preceding 
clauses (i)–(iii), provide timely and reasonable responses to reasonable diligence requests with respect to 
the foregoing, subject to any applicable restrictions and limitations set forth in any Confidentiality 
Agreements then in effect; 

(p) not seek, solicit, support, formulate, entertain, encourage, prepare, file, prosecute, engage 
in any inquiries or discussions concerning, or enter into any agreements relating to, any Competing 
Transaction or Competing Transaction Proposal, and if the Ambipar Group receives an unsolicited 
Competing Transaction Proposal, the Company Parties will, within two (2) Business Days of the receipt of 
such Competing Transaction Proposal, notify the Ad Hoc Group Advisors of the receipt thereof, with such 
notice to include the material terms thereof, including the identity of the Person or group of Persons 
involved in making such proposal; 

(q) except to the extent that the failure to conduct the business in accordance with this 
subclause would not be reasonably expected to have, individually or in the aggregate, a material adverse 
effect on the business, operations, assets, liabilities (actual or contingent), conduct the business of the 
Ambipar Group in the ordinary course (other than any changes in furtherance of the Restructuring 
Transactions), substantially consistent with past practice and in light of then-current market conditions and 
the announcement or other public disclosure of the Restructuring Transactions, and use its commercially 
reasonable efforts to (w) preserve intact its present business organization, (x) maintain in effect all of its 
material foreign, federal, state and local licenses, permits, consents, franchises, approvals and 
authorizations required to operate its business, (y) preserve relationships with its customers, suppliers and 
others having material business relationships with it, and (z) maintain its good standing under the laws of 
the state or other jurisdictions in which they are incorporated or organized;  

(r) notify Davis Polk and Padis within three (3) Business Days of the delivery of a validly 
completed Joinder Agreement to the Company Parties; 

(s) not initiate, or cause to be initiated on its behalf, any litigation or proceeding of any kind 
with respect to the Chapter 11 Case, the RJ Proceeding, this Agreement, or the Restructuring Transactions 
against the Consenting Holders other than to enforce this Agreement or any Definitive Document or as 
otherwise permitted under this Agreement; 
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(t) timely pay all accrued and unpaid Transaction Expenses in accordance with this Agreement 
and not terminate (or cause to be terminated) any Fee Letter pursuant to which any Ambipar Group entity 
is obligated to pay such Transaction Expenses, and continue to timely pay, when due and payable in the 
ordinary course, Transaction Expenses related to implementation, consummation, and defense of the 
Restructuring Transactions, whether incurred before, on, or after the Consummation Date; 

(u) (I) on the Effective Date, pay all accrued and unpaid Transaction Expenses for which the 
Ad Hoc Group Advisors and other parties have delivered an invoice on or prior to June 29, 2026, and (II) on 
the date that is one (1) Business Day prior to the General Creditors Meeting, pay all accrued and unpaid 
Transaction Expenses for which the Ad Hoc Group Advisors and other parties have delivered invoices on 
or prior to the date that is four (4) Business Days prior to the General Creditors Meeting, for the avoidance 
of doubt, in each case regardless of the terms for timing of payment under any Fee Letter; 

(v) pay the Fixed Payments to the Paying Agent no later than the Milestones therefor and in 
accordance with the terms hereof and instruct and direct the Paying Agent to promptly thereafter pay the 
Fixed Payments to the applicable recipients, in each case in accordance with the terms and conditions set 
forth in the Restructuring Term Sheet and Section 31 hereof; 

(w) upon the occurrence of a Key Man Event between the Effective Date and the termination 
of this Agreement: 

(i) within two (2) Business Days, the Company Parties shall (A) deliver a written 
notice to each Consenting Holder describing in reasonable detail the nature and circumstances of the Key 
Man Event, including all material facts known to the Company Parties, anticipated operational impacts, 
remedial actions being considered, expected duration and copies of any material notices, orders or 
communications received from governmental authorities to the extent legally permissible (the “Key Man 
Notice”) and (B) provide prompt supplemental updates to each Consenting Holder regarding any material 
developments relating to the Key Man Event; 

(ii) if a Key Man Event is continuing as of the date falling fifteen (15) days after 
delivery of the Key Man Notice, within two (2) Business Days of such date, the Company Parties shall 
deliver a further written notice to each Consenting Holder proposing the appointment of a chief 
restructuring officer with the requisite corporate authority to manage the Ambipar Group’s operations, and 
such proposal shall include the proposed candidate’s name, qualifications, and relevant experience (a “CRO 
Proposal Notice”); provided, that if (A) the Key Man Event is cured prior to the expiry of such fifteen (15) 
day period and (B) the Company Parties demonstrate to the reasonable satisfaction of the Required 
Consenting Holders (not to be unreasonably withheld) that no continuing material adverse effects remain 
on the business, operations, assets, liabilities (actual or contingent) or conduct of the business of the 
Ambipar Group in the ordinary course as a result of the Key Man Event, the Company Parties shall have 
no obligation to deliver a CRO Proposal Notice in respect of such Key Man Event; provided, further, that 
the Required Consenting Holders shall have fifteen (15) days following receipt of a CRO Proposal Notice 
to notify the Company Parties in writing whether the Required Consenting Holders approve the proposed 
chief restructuring officer. Failure by the Required Consenting Holders to deliver written approval or 
written rejection within such period shall be deemed to constitute rejection of the proposed chief 
restructuring officer for all purposes of this provision.  If the proposed chief restructuring officer is approved 
pursuant to the foregoing, the Company Parties shall complete the appointment within five (5) Business 
Days of such approval, following which the Key Man Event shall be deemed cured; and 

(iii) notwithstanding the foregoing, if the circumstances giving rise to a Key Man Event 
are subsequently remedied (including by the Key Man resuming his role as Chief Executive Officer and 
devoting substantially all of his professional time to the management and strategic direction of Ambipar 
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Group) and the Company Parties demonstrate to the reasonable satisfaction of the Required Consenting 
Holders (not to be unreasonably withheld) that no continuing material adverse effects remain on the 
business, operations, assets, liabilities (actual or contingent) or conduct of the business of the Ambipar 
Group in the ordinary course as a result of the Key Man Event, then the Key Man Event shall be deemed 
cured and any right or remedy available to the Consenting Holders shall cease to be exercisable; 

(x) not enter into, amend, supplement, or otherwise modify the Itau Documents without the 
consent of the Required Consenting Holders; and 

(y) comply with each covenant set forth in the List of Operating Covenants. 

Section 5. COMMITMENTS OF THE CONSENTING HOLDERS 

(a) Subject to the terms and conditions of this Agreement, each Consenting Holder (severally 
and not jointly) agrees that, so long as no Termination Event has occurred with respect to such Consenting 
Holder, it shall: 

(i) on a timely basis negotiate in good faith the Definitive Documents with the 
Company Parties, and execute and deliver or cause its agent or trustee, as applicable, to execute and deliver 
each Definitive Document to which it is a party on or before the Consummation Date or other applicable 
deadline; 

(ii) use commercially reasonable efforts to take, or cause to be taken, all actions, and 
to do, or cause to be done, all things necessary or reasonably advisable under applicable laws and 
regulations to consummate and make effective the Restructuring Transactions; 

(iii) use commercially reasonable efforts to support the approval and implementation 
of the Restructuring Transactions; 

(iv) timely vote (pursuant to the RJ Plan) or cause to be voted all of its Voting Claims 
(including on account of any Claims that are owned or controlled by such Consenting Holder) to accept the 
RJ Plan in the RJ Proceeding, and not change or withdraw such votes to accept the RJ Plan (or cause or 
direct such vote to be changed or withdrawn); 

(v) use commercially reasonable efforts to execute any document and give any notice, 
order, instruction, or direction necessary to support, facilitate, implement, consummate, or otherwise give 
effect to the Restructuring Transactions, including instructing the Trustee to take all necessary actions to 
consummate and make effective the Restructuring Transactions; provided, for the avoidance of doubt, that 
no Consenting Holder shall be required to make any such effort if prohibited by applicable law or 
governmental regulation; 

(vi) notify counsel to the Company Parties in writing as promptly as reasonably 
practicable (and in any event within three (3) Business Days after obtaining actual knowledge thereof) of 
(A) any material, uncured breach by such Consenting Holder in any respect of any of its obligations, 
representations, warranties, or covenants set forth in this Agreement or (B) the occurrence of a Termination 
Event; 

(vii) on the Effective Date, take all of the necessary steps to file notices to suspend any 
motions, pleadings and appeals filed in (or in connection with) the RJ Proceeding, and on the 
Consummation Date, take all of the necessary steps to file notices to withdraw with respect to any motions, 
pleadings and appeals filed in (or in connection with) the RJ Proceeding; provided, however, that if any 
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such motion, pleadings or appeal cannot be suspended or withdrawn, as applicable, the relevant party shall 
take no further action in connection therewith; provided, further, however, that, for the avoidance of doubt, 
nothing in this Agreement shall prevent the Consenting Holders from filing any motion, pleading, or appeal 
in (or in connection with) the RJ Proceeding necessary to preserve the Consenting Holders’ rights (including 
after the Effective Date), provided that the Consenting Holders agree to suspend any such relevant motion, 
pleading, or appeal reasonably after filing; and 

(viii) not (in its capacity as holder of Green Notes): 

(A) initiate any legal proceedings that are inconsistent with, or that would delay, 
prevent, enjoin, frustrate, seek damages for, or impede the approval, solicitation, or 
consummation of, the Restructuring Transactions, the Definitive Documents, or any other 
transactions outlined therein, or take any other action that is barred by this Agreement; 

(B) directly or indirectly, (x) object to, delay, impede or take any other actions that 
would reasonably be expected to interfere, directly or indirectly, in any respect with 
implementation of the Restructuring Transaction or encourage or facilitate any person or entity 
to do any of the foregoing; or (y) take any action that is prohibited by this Agreement or any 
other related documents executed by the Parties in connection with the Restructuring 
Transactions or would be materially inconsistent with the implementation or consummation of 
Restructuring Transactions contemplated hereunder or thereunder;  

(C) directly or indirectly seek, solicit, entertain, encourage, formulate, vote for, 
consent to, support, engage in any inquiries or discussions concerning, or enter into any 
agreements relating to any Competing Transaction; 

(D) instruct the Trustees to take any action, or to refrain from taking any action, 
that would be inconsistent with this Agreement or the Restructuring Transactions;  

(E) initiate or have initiated on its behalf any litigation, arbitration, mediation or 
proceeding of any kind (including a derivative action), including, without limitation, with 
respect to this Agreement or the Restructuring Transactions contemplated hereby against the 
Ambipar Group and/or its officers and directors, or any other Party, other than solely to enforce 
this Agreement or the Definitive Documents; or 

(F) solicit, encourage, or direct any Person to undertake any action set forth in 
clauses (A) through (E) of this subsection hereof.  

(b) Nothing in this Agreement shall: 

(i) prohibit any Consenting Holder from taking any action that is not otherwise 
prohibited by this Agreement; provided, that nothing shall excuse the Consenting Holders from taking any 
actions required by this Agreement; 

(ii) prevent any Consenting Holder from enforcing this Agreement or any Definitive 
Document or contesting whether any matter, fact or thing is a breach of, or is prohibited by, this Agreement 
or any Definitive Document; 

(iii) prevent any Consenting Holder from taking any action that is required by 
applicable law or require any Consenting Holder to take any action that is prohibited by applicable law; 
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(iv) prohibit or limit any Consenting Holder from protecting and preserving its rights, 
remedies, and interests, including its Claims against, or Interests in, the Company, and any action relating 
to maintenance, protection, or preservation of any collateral, in each case to the extent not materially 
inconsistent herewith; 

(v) prohibit or limit any Consenting Holder from appearing as a party in interest in the 
Chapter 11 Case, to the extent not materially inconsistent herewith; 

(vi) prohibit any Consenting Holder to communicate with any other Consenting 
Holder, the Company Parties, or any other party in interest in the Chapter 11 Case (including any statutory 
committee or the United States Trustee); provided, that such communications do not violate this Agreement; 

(vii) require any Consenting Holder to (i) incur, assume, become liable in respect of, or 
suffer any expenses, liabilities or other obligations (including, without limitation, those pertaining to the 
Paying Agent) or (ii) agree to or become bound by any commitments, undertakings, concessions, 
indemnities, or other arrangements that could result in expenses, liabilities or other obligations to such 
Consenting Holder (including, without limitation, those pertaining to the Paying Agent), except (x) with 
respect to costs and expenses that a Company Party has agreed to reimburse on terms satisfactory to such 
Consenting Holder or (y) as expressly set forth and agreed to in this Agreement or any Definitive Document; 
or 

(viii) prohibit any Consenting Holder from exercising any consent rights or their rights 
or remedies specifically reserved herein or in the Definitive Documents, or from taking any action that is 
not materially inconsistent with this Agreement. 

Section 6. TERMINATION 

(a) This Agreement may be terminated as to all Parties by the Required Consenting Holders at 
such time upon written notice thereof to the Company Parties, upon the occurrence of any of the following 
events: 

(i) a material breach by the Company Parties of any of its representations, warranties, 
covenants, or obligations set forth in this Agreement or under any Definitive Documents that remains 
uncured (if susceptible to cure) within five (5) Business Days after the receipt by the Company Parties of 
written notice by the Required Consenting Holders of such breach;  

(ii) any Company Party executes, files, or delivers any Definitive Document that is 
not, or amends or otherwise modifies this Agreement or any Definitive Document in a manner that is not, 
consistent with this Agreement or otherwise reasonably acceptable to the Required Consenting Noteholders 
(subject to Section 3(c) hereof), if such Definitive Document is not modified, amended or withdrawn in a 
manner to cure such inconsistency within two (2) Business Days after the Company Parties’ receipt of 
written notice thereof; 

(iii) any member of the Company Parties (x)(1) publicly announces its intention to 
pursue, (2) negotiates a term sheet in respect of, or (3) consummates, or enters into a binding agreement to 
consummate, in each case, a Competing Transaction or (y) publicly announces its intention not to support, 
pursue or consummate the Restructuring Transactions; 

(iv) there shall have occurred any event or condition (other than relating to the 
Restructuring Transactions or as contemplated under this Agreement) that has had or would be reasonably 
expected to have, either individually or in the aggregate, a material adverse effect on the business, 
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operations, assets or liabilities (actual or contingent) of the Ambipar Group, taken as a whole, in each case 
as compared to such business, operations, assets or liabilities as of the date hereof, if the Company Parties 
fail or are unable to cure such event or condition within two (2) Business Days after the Company Parties’ 
receipt of written notice thereof; 

(v) the failure of the Company Parties to promptly pay all Transaction Expenses as 
and when due in accordance with this Agreement and such failure is not cured within five (5) Business 
Days after the Company Parties’ receipt of written notice thereof in accordance with Section 4; 

(vi) subject to waiver or extension by the Required Consenting Holders (which may be 
by email among counsel), the failure to satisfy any Milestone set forth in the Steps Plan, other than with 
respect to the Milestones for (A) Submission of the RJ Plan for a vote at the General Creditors Meeting to 
be held in the RJ Proceeding or (B) Issuance (not publication) of the RJ Confirmation Order, if such failure 
is due solely to the unavailability of the Brazilian Court; provided, that waiver or extension by the Required 
Consenting Holders with respect to the foregoing clauses (A) and (B) shall not be unreasonably withheld;  

(vii) (x) the Bankruptcy Court enters an order (A) directing the appointment of a trustee 
or examiner with expanded powers, (B) converting the Chapter 11 Case to a case under chapter 7 of the 
Bankruptcy Code, (C) dismissing the Chapter 11 Case other than in favor of a pending Chapter 15 Case, 
(D) dismissing the Chapter 15 Cases or, from and after entry of the Suspension Order, unsuspending the 
Chapter 11 Case for any purpose materially adverse to the Consenting Holders, or (E) granting relief that 
is materially inconsistent with this Agreement or materially adverse with respect to the Consenting Holders; 
or (y) information is made public or received by the Ad Hoc Group, in each case, as a result of currently 
pending discovery (as of the date hereof) under Rule 2004 of the Federal Rules of Bankruptcy Procedure 
in the Chapter 11 Case, which information has a materially favorable effect on Company Parties’ financial 
condition, as reasonably determined by the Required Consenting Holders, compared to what was disclosed 
to the Ad Hoc Group prior to the Effective Date of this Agreement; 

(viii) the Brazilian Court (A) enters an order confirming the approval of the RJ Plan on 
terms inconsistent with this Agreement (and such order is not modified or suspended consistent with this 
Agreement within fifteen (15) Business Days thereafter), (B) rejects the material terms of the RJ Plan as 
agreed between the Consenting Holders and the Company Parties, or (C) enters any order adjudging any of 
the Company Parties bankrupt that is not reversed or stayed within fifteen (15) Business Days of issuance; 

(ix) the issuance by any governmental authority, including any regulatory authority or 
court of competent jurisdiction, of any final, non-appealable ruling or order that is not reversed or stayed 
within ten (10) Business Days of issuance making illegal or otherwise permanently enjoining, preventing, 
or prohibiting the consummation of a material portion of the applicable Restructuring Transactions; 

(x) (A) any Company Party (I) files any motion seeking to avoid, disallow, 
subordinate, recharacterize or reduce any claim arising out of the Green Notes held by any Consenting 
Holder or (II) supports any application, adversary proceeding, or Cause of Action referred to in the 
immediately preceding clause (I) filed by a third party, or consents to the standing of any such third party 
to bring such application, adversary proceeding, or Cause of Action; or (B) the Bankruptcy Court enters an 
order invalidating, disallowing, subordinating, recharacterizing, or limiting, as applicable, any claims 
arising out of the Green Notes held by any Consenting Holder and such order is not reserved or stayed 
within fourteen (14) days from the Bankruptcy Court’s entry; 

(xi) any Company Party, except as contemplated hereby and without the Required 
Consenting Holders’ written consent, (A) voluntarily commences any case or files any petition seeking 
bankruptcy, winding up, dissolution, liquidation, administration, moratorium, receivership, reorganization, 
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or other relief under any federal, state, or foreign bankruptcy, insolvency, administrative receivership, or 
similar law now or hereafter in effect, (B) is the subject of an involuntary case under the Bankruptcy Code 
that is not dismissed or withdrawn within 45 days of the commencement of such proceeding, or any 
Company Party consents to the institution of, or fails to contest in a timely and appropriate manner, any 
involuntary proceeding or petition described in the preceding clause (A), (C) applies for or consents to the 
appointment of a receiver, administrator, administrative receiver, trustee, custodian, sequestrator, 
conservator, or similar official with respect to any Company Party or for a substantial part of such Company 
Party’s assets, except to appoint a trustee or agent responsible for the sale of any shares or securities that 
may be issued as consideration for the payment of other creditors, should this payment mechanism be 
adopted under the RJ Plan, (D) makes a general assignment or arrangement for the benefit of creditors in 
the United States, or (E) takes any corporate action for the purpose of authorizing any of the foregoing; 

(xii) the Green Notes are cancelled prior to the RJ Appeals Resolution Date; 

(xiii) any RJ Party loses the exclusive right to file a plan of reorganization in the RJ 
Proceeding, and such exclusivity is not reestablished within thirty (30) days following the loss of such 
exclusivity;  

(xiv) the Brazilian Court does not enter an order confirming the RJ Plan; or 

(xv) a Key Man Event has occurred and the Required Consenting Holders deliver a 
written rejection of the chief restructuring officer proposed by the Company Parties within fifteen (15) days 
following receipt of a CRO Proposal Notice, or the Company Parties fail to complete the appointment of 
an approved chief restructuring officer within five (5) Business Days of the Required Consenting Holders’ 
approval. 

(b) This Agreement may be terminated as to all Parties by the Company Parties upon the 
occurrence of any of the following events: 

(i) the issuance by any governmental authority, including any regulatory authority or 
court of competent jurisdiction, of any final, non-appealable ruling or order that is not reversed or stayed 
within ten (10) Business Days of issuance making illegal or otherwise permanently enjoining, preventing, 
or prohibiting the consummation of a material portion of the applicable Restructuring Transactions; 

(ii) if at any time, the Consenting Holders (including any transferee who has executed 
and delivered a Transferee Joinder) do not collectively hold more than 50.01% of the Green Notes; or  

(iii) any Company Party, in the exercise of its rights under Section 12 hereof, elects to 
terminate its obligations under this Agreement.  

(c) The Company Parties may terminate this Agreement with respect to any particular 
Consenting Holder (but not as to all of the Consenting Holders) at any time following the occurrence of a 
breach by such Consenting Holder of any of the representations, warranties, or covenants with respect to 
such Consenting Holder set forth in this Agreement that (if susceptible to cure) remains uncured for a period 
of ten (10) Business Days after the receipt by the Ad Hoc Group Advisors of written notice of such breach. 

(d) This Agreement may be terminated at any time by mutual written consent of the Company 
Parties and the Required Consenting Holders. 

(e) This Agreement will automatically terminate with respect to all Parties, without further 
action required by any Party, immediately upon the occurrence of the Consummation Date. 
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(f) The occurrence of any event described in clauses (a) through (e) of this Section 6 shall be 
referred to as a “Termination Event” with respect to the Parties for whom this Agreement has been 
terminated.  The date on which this Agreement is terminated in accordance with this Section 6 shall be 
referred to as the “Termination Date” and the provisions of this Agreement shall terminate on the 
Termination Date; provided, that, Sections 1, 2, 6, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20, 21, 22, 23, 24, 25, 
26, 28, and 29 (subject in all respects to Section 29(c)(iii)), and solely with respect to a termination under 
Sections 6(e), 4(t), 4(v), and 31 hereof shall survive the Termination Date. For the avoidance of doubt, the 
termination of this Agreement shall not relieve any Party from liability for its breach or non-performance 
of its obligations hereunder prior to the Termination Date with respect to such Party. 

Section 7. [RESERVED] 

Section 8. TRANSFER OF CLAIMS AND INTERESTS 

(a) Each Consenting Holder shall not sell, transfer, assign, hypothecate, pledge, grant a 
participation interest in, or otherwise dispose of, directly or indirectly (including through derivatives, 
options, swaps, pledges, forward sales or other transactions), its right, title, or interest with respect to any 
of such Consenting Holder’s Green Notes, in whole or in part, (the actions described in this Section 8(a) 
are collectively referred to herein as a “Transfer” and the Consenting Holder making such Transfer is 
referred to herein as the “Transferor”), unless such Transfer is to another Consenting Holder or any other 
entity that first agrees, in writing, to be bound by the terms of this Agreement by executing and delivering 
to the Company Parties and counsel to the Consenting Holders a Transferee Joinder substantially in the 
form attached as Exhibit A hereof (the “Transferee Joinder”) prior to the effectiveness of the relevant 
Transfer. Upon the consummation of a Transfer in accordance herewith, such transferee shall be deemed to 
make all of the representations, warranties, and covenants of a Consenting Holder, as applicable, as set 
forth in this Agreement, and shall be deemed to be a Party and a Consenting Holder for all purposes under 
this Agreement. Upon compliance with the foregoing, the Transferor shall be deemed to relinquish its rights 
(with respect to any such Green Notes that are the subject of a Transfer) under this Agreement and shall be 
released from its obligations hereunder. Any Transfer made in violation of this Section 8 shall be deemed 
null and void ab initio and of no force or effect. No Transfer of any Green Notes shall be permitted 
commencing on the date that is two (2) Business Days prior to the General Creditors’ Meeting and ending 
at the close of the General Creditors’ Meeting.  

(b) Except as set forth in Section 8(a) hereof, nothing in this Agreement shall be construed as 
precluding any Consenting Holder or any of its affiliates from acquiring additional Green Notes or other 
Claims against the Company Parties; provided, that any such additional Green Notes or other Claims against 
any RJ Party (other than Claims acquired by any affiliate of any such Consenting Holder that maintains or 
establishes an information-blocking device or “ethical wall” between it and such Consenting Holder) shall 
automatically be subject to the terms and conditions of this Agreement and the Ad Hoc Group Advisors, 
on behalf of such Consenting Holder, shall notify the Company Parties of such acquisition and the principal 
amount of the additional Green Notes or other Claims within three (3) Business Days of such acquisition. 

(c) Notwithstanding Section 8(a), (i) a Consenting Holder may transfer (by purchase, sale, 
assignment, participation, or otherwise) any Green Notes or other Claims against the Ambipar Group to an 
entity that is acting in its capacity as a Qualified Market Maker, and such transferee shall not be required 
to be or to become a Consenting Holder in order to effect any such transfer (by purchase, sale, assignment, 
participation, or otherwise) of any Green Notes or other Claims against the Ambipar Group by a Consenting 
Holder; provided, however, that the foregoing exception will only be available in transactions where the 
Qualified Market Maker is not the ultimate beneficial owner (within the meaning of Rule 13d-3 under the 
Securities Act) of such Green Notes or other Claims against the Ambipar Group as of the date that is ten 
(10) Business Days after its acquisition of such Green Notes or other Claims against the Ambipar Group 
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(in the event such Qualified Market Maker is the ultimate beneficial owner of such Green Notes or other 
claims against the Ambipar Group as of such date, it shall execute a Transferee Joinder in accordance with 
Section 8(a)); and (ii) to the extent that a Consenting Holder, acting in its capacity as a Qualified Market 
Maker, acquires any Green Notes or other claims against the Ambipar Group from a holder of such claim 
that is not a Consenting Holder, such Consenting Holder may Transfer (by purchase, sale, assignment, 
participation, or otherwise) such Green Notes or other claims against the Ambipar Group, without the 
requirement that the transferee be or become a Consenting Holder in accordance with this Section 8.  
Notwithstanding the foregoing, no Consenting Holder may transfer (by purchase, sale, assignment, 
participation, or otherwise) any Green Notes or other Claims against the Ambipar Group to an entity that 
is acting in its capacity as a Qualified Market Maker unless such Qualified Market Maker (a) transfers such 
Green Notes or other Claims to a party that is or becomes a party hereto by executing a Joinder Agreement 
and complying with the individualization requirements set forth therein on or before the applicable 
individualization deadline, (b) agrees to become a party hereto by executing a Joinder Agreement and 
complying with the individualization requirements set forth therein on or before the applicable 
individualization deadline, or (c) returns such Green Notes or other Claims to the original seller thereof no 
later than the applicable individualization deadline. 

(d) Notwithstanding anything to the contrary in this Section 8, the restrictions on Transfer set 
forth in this Section 8 shall not apply to the grant of any liens or encumbrances on any claims and interests 
in favor of a bank or broker-dealer (other than the banks and broker-dealers in the “Ad Hoc Group of 
Financial Creditors” that has appeared in the Chapter 11 Case, and any of their respective affiliates) holding 
custody of such claims and interests in the ordinary course of business and which lien or encumbrance is 
released upon the Transfer of such claims and interests.  

Section 9. OWNERSHIP OF CLAIMS AND INTERESTS 

(a) Each of the Consenting Holders represents and warrants (severally and not jointly) that: 

(i) it either (i) is the sole beneficial owner of the principal amount of Green Notes and 
other Voting Claims indicated for such Consenting Holder on its signature page hereto or (ii) has sole 
investment or voting discretion with respect to the principal amount of the Green Notes and other Voting 
Claims indicated for such Consenting Holder on its signature page hereto, and has the power and authority 
to bind the beneficial owner of such Green Notes to the terms of this Agreement; 

(ii) each nominee, investment or fund manager, or advisor or sub-advisor acting on 
behalf of the beneficial holders of its Voting Claims represents and warrants to the Company Parties and 
the other Consenting Holders that it has the legal authority to so act and to bind the applicable beneficial 
holders; 

(iii) other than pursuant to this Agreement, the Voting Claims held by it are free and 
clear of any equity, option, proxy, voting restriction, right of first refusal, or other limitation on disposition 
of any kind that might adversely affect in any way such Consenting Holder’s performance of its obligations 
contained in this Agreement at the time such obligations are required to be performed;  

(iv) other than the Green Notes and other Voting Claims indicated on its respective 
signature page hereto, such Consenting Holder does not, with knowledge having made reasonable inquiry, 
(i) directly or indirectly own any other Green Notes or other Voting Claims or (ii) directly or indirectly 
have investment or voting discretion with respect to any other Green Notes or other Voting Claims; and 

(v) (i) it is either (A) a qualified institutional buyer as defined in Rule 144A of the 
Securities Act or (B) not a U.S. person (as defined in Regulation S of the Securities Act); or (ii) any 
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securities acquired by it in connection with the transactions contemplated hereby will have been acquired 
for investment and not with a view to distribute or resale in violation of the Securities Act. 

(b) For the avoidance of doubt, where a Consenting Holder enters into or joins this Agreement 
through an identified business unit(s) and/or trading desk(s) in respect of Green Notes (as specified in the 
signature page to this Agreement or a Joinder Agreement), the terms of this Agreement shall apply only to 
that identified business unit(s) and/or trading desk(s) and not any other business unit(s) and/or trading 
desk(s) within the legal entity which has not signed or acceded to this Agreement (in accordance with the 
terms of this Agreement) separately in respect of any Green Notes or other instrument which it legally or 
beneficially owns and, therefore, that Consenting Holder shall not be required to procure compliance with 
this Agreement on behalf of such other business unit(s) and/or trading desk(s) within that legal entity. 

Section 10. REPRESENTATIONS 

Each Party (severally and not jointly) represents to each other Party that, as of the date of this Agreement: 

(a) such Party is duly organized, validly existing, and in good standing (where such concept is 
recognized) under the laws of the jurisdiction of its organization, and has all requisite corporate, partnership, 
or limited liability company power and authority to enter into this Agreement and to carry out the 
Restructuring Transactions contemplated herein, and to perform its respective obligations under this 
Agreement; 

(b) the execution, delivery, and performance of this Agreement by such Party does not and 
shall not (i) violate any provision of law, rule, or regulation applicable to it or any of its subsidiaries or its 
organizational documents or those of any of its subsidiaries, or (ii) conflict with, result in a breach of, or 
constitute (with due notice or lapse of time or both) a default under its organizational documents or any 
material contractual obligations to which it or any of its subsidiaries is a party; and 

(c) this Agreement is the legally valid and binding obligation of such Party, enforceable 
against it in accordance with its terms. 

Section 11. ENTIRE AGREEMENT; PRIOR NEGOTIATIONS 

This Agreement, including all of the exhibits attached hereto, constitutes the entire agreement of the Parties 
with respect to the subject matter of this Agreement as of the date hereof, and supersedes all other prior 
negotiations, agreements, representations, warranties, term sheets, proposals, and understandings, whether 
written, oral, or implied, among the Parties with respect to the subject matter of this Agreement; provided, 
however, that any Confidentiality Agreement or non-disclosure agreement executed by any Party shall 
survive this Agreement and shall continue in full force and effect, subject to the terms thereof, irrespective 
of the terms hereof.  

Section 12. THE AMBIPAR GROUP’S FIDUCIARY DUTIES 

Notwithstanding anything to the contrary herein, (a) Ambipar Group, and, as applicable, each respective 
board of directors or similar governing body of the entities comprising Ambipar Group shall be permitted 
to take (or permitted to refrain from taking) any action with respect to the Restructuring Transactions to the 
extent such board of directors or similar governing body determines, in good faith based on the advice of 
counsel, that taking such action, or refraining from taking such action, as applicable, is reasonably required 
to comply with applicable law, including pursuant to its fiduciary duties, and may take such action or refrain 
from taking such action without incurring any liability to any other Party hereto; and (b) to the extent that 
such fiduciary obligations require any Company Party or any of its subsidiaries or its board of directors or 
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similar governing body to terminate such entity’s obligations under this Agreement, the Company Parties 
may terminate this Agreement without liability. For the avoidance of doubt, nothing in this Section 12 shall 
impede or abridge any Party’s termination rights under this Agreement. 

Section 13. REPRESENTATION BY COUNSEL 

Each Party hereto acknowledges that it has been represented by counsel (or had the opportunity to be 
represented by counsel and waived its right to do so) in connection with this Agreement and the 
Restructuring Transactions contemplated by this Agreement. Accordingly, any rule of law or any legal 
decision that would provide any Party hereto with a defense to the enforcement of the terms of this 
Agreement against such Party based upon the lack of legal counsel shall have no application and is expressly 
waived. The provisions of this Agreement shall be interpreted in a reasonable manner to effectuate the 
intent of the Parties hereto. None of the Parties hereto shall have any term or provision of this Agreement 
construed against such Party solely by reason of such Party having drafted the same. 

Section 14. EFFECTIVENESS 

(a) The effectiveness of this Agreement and the obligations of the Parties are subject to 
satisfaction of each of the following conditions (the date upon which this Agreement becomes effective, 
the “Effective Date”): 

(i) the Company Parties and Initial Consenting Holders holding more than 50.01% of 
the outstanding aggregate principal amount of Green Notes shall have executed and delivered counterpart 
signature pages to this Agreement; and 

(ii) the Company shall have paid or reimbursed all Transaction Expenses due and 
owing pursuant to invoices delivered to the Company at least one day prior to the Effective Date in 
accordance with the Fee Letters notwithstanding any later date that may be permitted for such payment in 
any Fee Letter. 

(b) Following the Effective Date, this Agreement will become effective and binding with 
respect to any Subsequent Consenting Holder upon delivery to the Company Parties of a duly and validly 
executed Joinder Agreement; provided, that signature pages executed by Consenting Holders will be 
delivered to (x) other Consenting Holders in a redacted form that removes such Consenting Holders’ 
holdings of Green Notes and other Voting Claims and interests and (y) the Company Parties and their 
advisors in an unredacted form. 

Section 15. INDEPENDENT DUE DILIGENCE AND DECISION-MAKING 

Each of the Parties hereby confirms that it has made its own decision to execute this Agreement based upon 
its own independent assessment of the documents and information available to it, as it has deemed 
appropriate.  Each Consenting Holder severally represents that such Consenting Holder (a) has such 
knowledge and experience in financial and business matters as to be capable of evaluating the merits and 
risks of implementing and consummating the Restructuring Transactions, (b) has conducted due diligence 
of the Company Parties and the terms of the Restructuring Transactions, and (c) had access to such financial 
and other information, personnel and documentation as such Consenting Holder deems necessary and 
appropriate to make its own independent decision to execute this Agreement, and implement and 
consummate the Restructuring Transactions. 
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Section 16. COUNTERPARTS 

This Agreement may be signed in counterparts (which may include counterparts delivered by any standard 
form of telecommunication), each of which shall be an original and all of which together shall constitute 
one and the same instrument. The words “execution,” “signed,” “signature,” “delivery” and words of like 
import in or relating to this Agreement or any document to be signed in connection with this Agreement 
shall be deemed to include electronic signatures, deliveries or the keeping of records in electronic form, 
each of which shall be of the same legal effect, validity or enforceability as a manually executed signature, 
physical delivery thereof or the use of a paper-based recordkeeping system, as the case may be, and the 
parties hereto consent to conduct the transactions contemplated hereunder by electronic means. 

Section 17. AMENDMENTS 

(a) Except as otherwise provided herein, this Agreement may not be modified, amended, or 
supplemented, without the prior written consent (including by email from counsel) of the Company Parties 
and the Required Consenting Holders; provided, that, one or more provisions of this Agreement may be 
waived with just the consent of the party hereto that is waiving the obligations of the other party under such 
provision; provided, further, however, that (i) no amendment, modification or waiver of any term or 
provision of the Restructuring Term Sheet shall be effective to the extent such amendment, modification or 
waiver materially affects a Consenting Holder (in its capacity as such) in a manner that is disproportionately 
adverse to such Consenting Holder in relation to other Consenting Holders without the prior written consent 
of such disproportionately and adversely affected Consenting Holder, (ii) any modification, amendment, or 
supplement to Section 5(b), Section 8(c), or this Section 17 shall require the consent of all Parties, and (iii) 
any modification or amendment to the definition of “Required Consenting Holders” and any other defined 
term whose definition affects the population covered by “Required Consenting Holders”, shall require the 
consent of all Consenting Holders. 

(b) Each of the Parties agrees to negotiate in good faith all amendments and modifications to 
this Agreement as are reasonably necessary and appropriate to consummate the Restructuring Transactions. 

(c) No waiver of any of the provisions of this Agreement shall be deemed to constitute a waiver 
of any other provision of this Agreement, whether or not such provisions are similar, nor shall any waiver 
of a provision of this Agreement be deemed a continuing waiver of such provision. 

Section 18. HEADINGS 

The headings of the sections, paragraphs, and subsections of this Agreement are included for convenience 
only and shall not affect the interpretation of the provisions contained herein. 

Section 19. RELATIONSHIP AMONG THE PARTIES 

Notwithstanding anything herein to the contrary, the duties and obligations of the Consenting Holders under 
this Agreement shall be several and not joint. No Consenting Holder shall be responsible in any way for 
the performance of the obligations or any breach of any other Consenting Holder under this Agreement, 
and nothing contained herein, and no action taken by any Consenting Holder pursuant hereto shall be 
deemed to constitute the Consenting Holder as a partnership, an association or joint venture of any kind, or 
create a presumption that the Consenting Holders are in any way acting other than in their individual 
capacities. None of the Consenting Holders shall have any fiduciary duty or other duties or responsibilities 
in any kind or form to each other, the Company Parties or any of the Company Parties’ other lenders, 
noteholders or stakeholders as a result of this Agreement or the transactions contemplated hereby. Each 
Consenting Holder acknowledges that no other Consenting Holder will be acting as agent of such 

Case 25-90524   Document 254   Filed in TXSB on 07/09/26   Page 37 of 73



 
27 

Consenting Holder in connection with monitoring such Consenting Holder’s investment or enforcing its 
rights under this Agreement, the Definitive Documents, or any other documents to be entered into in 
connection with the consummation of the Restructuring Transactions. The Consenting Holders are not 
intended to be, and shall not be deemed to be, a “Group” for purposes of Section 13(d) of the Exchange 
Act. 

Section 20. SPECIFIC PERFORMANCE 

It is understood and agreed by the Parties that money damages would be an insufficient remedy for any 
breach of this Agreement by any Party and each non-breaching Party shall be entitled to specific 
performance and injunctive or other equitable relief as a remedy for any such breach of this Agreement, 
including, without limitation, a court of competent jurisdiction requiring any Party to comply promptly with 
any of its obligations in this Agreement. 

 
Section 21. GOVERNING LAW 

This Agreement shall be governed by, and construed in accordance with, the laws of the State of New York 
without regard to any choice of law provision that would require the application of the laws of another 
jurisdiction. By the execution and delivery of this Agreement, each of the Parties hereto hereby irrevocably 
and unconditionally agrees for itself that any legal action, suit, or proceeding against it with respect to any 
matter arising under or out of or in connection with this Agreement or for recognition or enforcement of 
any judgment rendered in any such action, suit, or proceeding may be brought in either the Bankruptcy 
Court or a state or federal court of competent jurisdiction in the State and County of New York, Borough 
of Manhattan. By the execution and delivery of this Agreement, each of the Parties hereto hereby 
irrevocably accepts and submits itself to the jurisdiction of each such court, generally and unconditionally, 
with respect to any such action, suit, or proceeding. By executing and delivering this Agreement, each of 
the Parties hereto irrevocably and unconditionally submits to the personal jurisdiction of each such court 
described in this Section 21, solely for purposes of any action, suit, or proceeding arising out of or relating 
to this Agreement or for the recognition or enforcement of any judgment rendered or order entered in any 
such action, suit, or proceeding. EACH PARTY HERETO UNCONDITIONALLY WAIVES TRIAL BY 
JURY IN ANY ACTION, SUIT, OR PROCEEDING REFERRED TO ABOVE. 

Section 22. NOTICES 

All notices (including, without limitation, any notice of termination as provided for herein) and other 
communications from any Party given or made pursuant to this Agreement shall be in writing (which may 
include email among counsel) and shall be deemed to have been duly given upon the earliest of the 
following: (a) upon personal delivery to the Party to be notified, (b) when sent by confirmed electronic mail 
if sent during the normal business hours of the recipient, and if not so confirmed, on the next Business Day, 
(c) three Business Days after having been sent by registered or certified mail, return receipt requested, 
postage prepaid, and (d) one (1) Business Day after deposit with a nationally recognized overnight courier, 
specifying next day delivery (with an email upon sending to the Party to be notified), with written 
verification of receipt. All communications shall be sent: 

(a) If to the Company Parties: 

Ambipar Participações e Empreendimentos S.A. 
Avenida Pacaembu, 1,088, Pacaembu 
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São Paulo, SP Brazil, 01234-000 
Attn: Legal Department 
Email: legal@ambipar.com; Alessandra.bessa@ambipar.com 

With a copy (which shall not constitute notice) to: 

Simpson, Thacher & Bartlett LLP 
425 Lexington Ave 
New York, New York 10017 
Attn: David Zylberberg 

Grenfel Calheiros 
Email: david.zylberberg@stblaw.com 

gcalheiros@stblaw.com  
 

(b) If to the Consenting Holders: 

At the addresses of the Consenting Holders included on their signature pages hereto or its 
Joinder Agreement, as applicable.  

With a copy (which shall not constitute notice) to:  

Davis Polk & Wardwell LLP 
450 Lexington Ave 
New York, New York 10017 
Attn: Timothy Graulich 

Jonah Peppiatt  
Email: timothy.graulich@davispolk.com 

jonah.peppiatt@davispolk.com 
 

Section 23. NO THIRD-PARTY BENEFICIARIES 

Unless expressly stated herein, this Agreement shall be solely for the benefit of the Parties and any RJ 
Parties, and no other Person shall be a third-party beneficiary hereof. 

Section 24. PUBLICITY; NON-DISCLOSURE 

The Company Parties will disclose the existence of this Agreement promptly after execution of this 
Agreement by filing a notice disclosing the existence of this Agreement with the Bankruptcy Court in the 
Chapter 11 Case and publicly filing a Form 6-K with the same information that is required to be disclosed 
as a relevant fact under appliable Brazilian law (the “Public Disclosure”). As promptly as reasonably 
practicable, the Company Parties will provide the Ad Hoc Group, through counsel, with a draft of the Public 
Disclosure for review, and the Company Parties will reasonably consider any additions or modifications to 
the Public Disclosure from the Ad Hoc Group or their professionals. Unless required by applicable law or 
regulation, the Company Parties agree to keep confidential the names of the Consenting Holders and all 
Confidential Holder Information absent the prior written consent of any such Consenting Holder; and if 
such announcement or disclosure of the individual holdings information of the Consenting Holders is so 
required by law or regulation, the Company Parties shall provide each Consenting Holder with advance 
notice of its intent to disclose such holdings information and shall afford each of the Consenting Holders a 
reasonable opportunity to (i) seek a protective order or other appropriate remedy or (ii) review and comment 
upon any such announcement or disclosure prior to the Company Parties making such announcement or 
disclosure; provided, that the Company Parties shall not be required to incur any material costs and/or 
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expenses, nor shall it be required to provide any indemnities or the like, in order to comply with the 
foregoing. When attaching a copy of this Agreement to the Public Disclosure if required by this Section 24, 
the Company Parties will omit the signature pages (including any Joinder Agreement and Transferee 
Joinder) of the Consenting Holders. The foregoing shall not prohibit the Company Parties from disclosing 
the aggregate amount of Green Notes and/or Voting Claims held by all of the Consenting Holders together. 

Section 25. SUCCESSORS AND ASSIGNS; SEVERABILITY; SEVERAL OBLIGATIONS 

This Agreement is intended to bind and inure to the benefit of the Parties and their respective permitted 
successors, assigns, heirs, executors, estates, administrators, and representatives. The invalidity or 
unenforceability at any time of any provision hereof in any jurisdiction shall not affect or diminish in any 
way the continuing validity and enforceability of the remaining provisions hereof or the continuing validity 
and enforceability of such provision in any other jurisdiction. The agreements, representations, and 
obligations of the Consenting Holders under this Agreement are, in all respects, several and not joint. 

Section 26. GOOD FAITH COOPERATION; FURTHER ASSURANCES 

The Parties shall (and shall cause each of their subsidiaries and affiliates to) cooperate with each other in 
good faith and shall coordinate their activities (to the extent practicable) in respect of all matters concerning 
the implementation and consummation of the Restructuring Transactions. Furthermore, unless prohibited 
by applicable law or governmental regulation, each of the Parties shall (and shall cause each of their 
subsidiaries and affiliates to) take such action (including executing and delivering any other agreements 
and making and filing any required regulatory filings) as may be reasonably necessary to carry out the 
purposes and intent of this Agreement.  

Section 27. NO SOLICITATION 

Each Party acknowledges that this Agreement is not, and is not intended to be, an offer for the purchase, 
sale, exchange, hypothecation, or other transfer of securities for purposes of the Securities Act or the 
Exchange Act. Solicitation for the acceptance of the Restructuring Transactions will not be solicited from 
any holder of the Green Notes or the common stock of the Debtor until such holder has received the relevant 
solicitation materials in compliance with applicable law. 

Section 28. CONFIDENTIALITY 

(a) The Parties acknowledge that the holdings, allocation information, and the signature page 
of each Consenting Holder (collectively, the “Confidential Holder Information”) is confidential and 
competitively sensitive, and will not be disclosed to any person (including for the avoidance of doubt, the 
Company Parties, the Key Man, and any other Consenting Holder) other than the Ad Hoc Group Advisors 
and U.S. counsel to the Company Parties (except as required by law, regulation or legal process) without 
such Consenting Holder’s written consent (email being sufficient).  The Company Parties further agree that 
all Confidential Holder Information shall be redacted, and all signature pages (including any Joinder 
Agreement and Transfer Agreement) omitted, from “closing sets” or other representations of the fully 
executed Agreement.  For the avoidance of doubt, (i) the aggregate holdings of all Consenting Holders 
collectively may be disclosed and (ii) upon reasonable request, aggregated, institutional-level holdings of 
the Consenting Holders may be disclosed solely to the Key Man, the Company Parties, and advisors to the 
Company Parties (who are under obligations of confidentiality to the Company Parties with respect to such 
disclosure, and whose compliance with such obligations the Company Parties shall be responsible for). 

(b) The Parties also each acknowledge that this Agreement is confidential and, except as 
provided in Section 24 with respect to the Public Disclosure, may be disclosed only (i) to a Consenting 
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Holder’s advisor or agent that is under a duty of confidentiality, (ii) to any Company Party or its advisors 
(who are under obligations of confidentiality to the Company Parties with respect to such disclosure, and 
whose compliance with such obligations the Company Parties shall be responsible for), (iii) where a 
Consenting Holder is acting through its investment advisor, sub-advisor, trustee, or manager with 
discretionary authority over the disposition of the Green Notes, to its funds and/or accounts that are holders 
or beneficial holders of the Notes and subject to the obligations herein, (iv) to the Bankruptcy Court, if 
determined by the U.S. advisors to the Company Parties to be reasonably necessary to achieve the 
Restructuring Transactions or other objectives of this Agreement, and (v) subject to the following sentence, 
as required by law, regulation, or legal process.   Any disclosure of this Agreement or its terms other than 
to the Persons identified in Section 28(a) shall redact all Confidential Holder Information (except as 
required by law, regulation or legal process, in which case advance notice of the intent to disclose, if 
permitted by applicable law or regulation, shall be given by the disclosing Party to the applicable 
Consenting Holder(s) (who shall have the right to seek a protective order prior to disclosure)).  

Section 29. RELEASES 

(a) Subject in all respects to Section 29(c), on and after the Issuance Date, in exchange for 
good and valuable consideration, the adequacy of which is hereby confirmed, each Released Party is, and 
is deemed to be, hereby conclusively, absolutely, unconditionally, irrevocably and forever, released and 
discharged by each Releasing Party (in each case on behalf of themselves and their respective successors, 
assigns, and representatives, and any and all entities who may purport to assert any Claim or Cause of 
Action, directly or derivatively, by, through, for, or because of the foregoing entities), from any and all 
Claims and Causes of Action, which are based on or in any manner relating to or arising from, in whole or 
in part, any act or omission, transaction, agreement, event, or other occurrence taking place on or before 
the Issuance Date with respect to: 

(i) the Ambipar Group or any entity therein (including the capital structure, business, 
management, cash management arrangements, ownership, or operation thereof);  

(ii) the purchase, sale, or rescission of any security issued by any entity in the Ambipar 
Group; 

(iii) the subject matter of, or the transactions or events giving rise to, any Claim or 
Interest that is treated in the RJ Plan;  

(iv) the business or contractual arrangements between or among any entity in the 
Ambipar Group and any Released Party;  

(v) the ownership and/or operation of the Ambipar Group by any Released Party or 
the distribution of any Cash or other property of any entity in the Ambipar Group to any Released 
Party;  

(vi) the assertion or enforcement of rights or remedies against any entity in the Ambipar 
Group; 

(vii) the Ambipar Group’s in- or out-of-court restructuring efforts;  

(viii) intercompany transactions between or among entities in the Ambipar Group; 

(ix) the Chapter 11 Case, the RJ Proceeding, or the Chapter 15 Cases or the 
commencement of any of the foregoing; 
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(x) the formulation, preparation, dissemination, negotiation, or filing of the 
Restructuring Support Agreement and related prepetition transactions;  

(xi) the Chapter 15 Order, the RJ Plan, all other documents filed in the RJ Proceeding, 
and any other Definitive Document, or any Restructuring Transaction, contract, instrument, release, 
or other agreement or document relating to any of the foregoing, created or entered into in 
connection with the Restructuring Support Agreement, the RJ Plan, any other Definitive Document 
before or during the Chapter 11 Case, the Chapter 15 Cases and the RJ Proceeding;  

(xii) any preference, fraudulent transfer, or other avoidance claim arising pursuant to 
chapter 5 of the Bankruptcy Code or other applicable law;  

(xiii) the solicitation of votes on the RJ Plan;  

(xiv) the administration and implementation of the RJ Plan, including the issuance or 
distribution of debt and/or securities pursuant to the RJ Plan, or the distribution of property under 
the RJ Plan or any other related agreement; or 

(xv) any other act or omission, transaction, agreement, event, or other occurrence 
related or relating to any of the foregoing taking place on or before the Issuance Date (collectively, 
the “Released Claims”).  

For the avoidance of doubt, the Released Claims shall include any derivative claims, asserted or 
assertable, whether known or unknown, foreseen or unforeseen, matured or unmatured, liquidated or 
unliquidated, fixed or contingent, existing or hereafter arising, in law, equity, contract, tort, or otherwise, 
including any derivative claims asserted or assertable (x) on behalf of any entity in the Ambipar Group that 
such entity would have been entitled to assert (whether individually or collectively) or (y) on behalf of the 
holder of any Claim against, or Interest in, an entity in the Ambipar Group or other entity, in each case 
based on or relating to, or in any manner arising from, in whole or in part, any Released Claims. 

(b) Each Releasing Party hereby covenants and agrees that, from and after the Effective Date, 
it shall not commence, support, finance, assist, encourage, participate, or knowingly cooperate with any 
action, claim, cause of action, proceeding, arbitration, investigation, derivative action or other legal process 
against any Released Party based upon, arising from, or relating to any Released Claim; provided, that 
nothing contained in this Section 29 shall prevent any Releasing Party from providing information that is 
requested or required pursuant to law, rule, regulation, court order, or other similar process (including, 
without limitation, by oral questions interrogatories, requests for information or documents in legal or 
regulatory proceedings, subpoena, civil investigative demand, or other similar process).  Each Releasing 
Party further agrees that the Releases are intended to be final and comprehensive and waives any right to 
seek recovery against any Released Party with respect to any Released Claim. 

(c) Notwithstanding anything herein to the contrary herein: 

(i) the releases set forth in this section do not release (x) any post Effective Date 
obligations of any Party or entity under this Agreement, the RJ Plan, any Restructuring Transaction, or any 
Definitive Document or (y) any defense available to a Releasing Party in response to a claim or proceeding 
asserted or commenced against such Releasing Party by a Released Party;  

(ii) each Party’s right to enforce this Agreement or any Definitive Document is 
preserved; and 
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(iii) the releases set forth in Section 29(a) and covenants in Section 29(b) shall be null 
and void ab initio upon (A) the Termination Date resulting from any Termination Event under Section 6 
(other than a Termination Date pursuant to Section 6(e)) applicable to such Releasing Party, solely as to 
such Releasing Party or (B) the failure of the Company Parties to pay the Fixed Payments on or before the 
applicable Milestones therefor. 

Section 30. COOPERATION AGREEMENT 

The Consenting Holders hereby extend the Expiration Time of the Cooperation Agreement in accordance 
with the terms of the Cooperation Agreement through July 26, 2027. 

Section 31. PAYING AGENT 

The Company Parties shall instruct and direct the Paying Agent to promptly pay the Fixed Payments to the 
applicable recipients, in each case in accordance with the terms and conditions set forth in this Agreement. 

[Signature Pages Follow]
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IN WITNESS WHEREOF, this Agreement has been duly executed as of the date first written 
above. 

AMBIPAR PARTICIPAÇÕES E 
EMPREENDIMENTOS S.A. 
Em Recuperação Judicial 

By: ______________________________________ 
Name: Thiago da Costa Silva 
Title: Executive Officer 

By: ______________________________________ 
Name: Isabel Cristina Monteiro de Souza 
Title: Executive Officer 
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IN WITNESS WHEREOF, this Agreement has been duly executed as of the date first written 
above. 

By: _______________________________________ 
Name: Thiago da Costa Silva 
Title: Director 

By: ______________________________________ 
Name: Ricardo Chagas 
Title: Chief Executive Officer 

AMBIPAR EMERGENCY RESPONSE   
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IN WITNESS WHEREOF, this Agreement has been duly executed as of the date first written 
above. 

AMBIPAR LUX S.À R.L.   

By: ______________________________________ 
Name: Thiago da Costa Silva 
Title: Authorized Signatory 

By: ______________________________________ 
Name: Alessandra Bessa Alves de Melo 
Title: Authorized Signatory 
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IN WITNESS WHEREOF, this Agreement has been duly executed as of the date first written 
above. 

EMERGÊNCIA PARTICIPAÇÕES S.A. 
Em Recuperação Judicial 

By: ______________________________________ 
Name: Thiago da Costa Silva 
Title: Executive Officer 

By: ______________________________________ 
Name: Isabel Cristina Monteiro de Souza 
Title: Executive Officer 
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IN WITNESS WHEREOF, this Agreement has been duly executed as of the date first written 
above. 

ENVIRONMENTAL ESG PARTICIPAÇÕES S.A. 
Em Recuperação Judicial 

By: ______________________________________ 
Name: Thiago da Costa Silva 
Title: Executive Officer 

By: ______________________________________ 
Name: Isabel Cristina Monteiro de Souza 
Title: Executive Officer 
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[Consenting Holder Signature Page] 

[Consenting Holder signature pages on file and intentionally omitted.] 
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EXHIBIT A 

FORM OF TRANSFEREE JOINDER 

The undersigned (the “Transferee”) hereby acknowledges that it has read and understands the Restructuring 
Support Agreement (the “Agreement”), dated as of July [_], 2026, entered into by and among Ambipar 
Emergency Response (the “Debtor”), certain other affiliates of the Debtor (collectively, with the Debtor, 
the “Company Parties”), and certain holders of Green Notes (as defined in the Agreement), and agrees to 
be bound by the terms and conditions thereof (including with respect to the Green Notes acquired from the 
Transferor), and shall be deemed a “Consenting Holder” under the terms of the Agreement. All Green Notes 
held by the Transferee (now or hereafter) shall be subject in all respects to the Agreement. 

The Transferee further acknowledges and agrees that: 

(a) Individualization Requirement. As a Consenting Holder, the Transferee shall be required to vote in 
support of the RJ Plan reflecting the terms of the Agreement and the Restructuring Transactions. 
Only holders of Green Notes that have been individualized in the RJ Proceeding shall be permitted 
to vote on the RJ Plan at the General Creditors’ Meeting. Accordingly, the Transferee 
acknowledges that, in order to comply with its voting obligations under the Agreement, each fund, 
account, or sub-account holding Green Notes on behalf of the Transferee must complete the 
individualization procedure provided under the individualization notice to be released in the RJ 
Proceeding. The Transferee shall be responsible for monitoring the RJ Proceeding and taking all 
actions necessary to ensure that the individualization process is completed in accordance with the 
deadlines and procedures set forth in the individualization notice issued in the RJ Proceeding. 

(b) Public Disclosure. The Transferee acknowledges that the name and holdings of each individualized 
fund, account, or sub-account will become publicly available in the RJ Proceeding, as they will be 
included in the list of creditors eligible to vote at the General Creditors’ Meeting. 

(c) Trading Restrictions. Any transfer of Green Notes by the Transferee after the date set forth on the 
Transferee’s signature page hereto must account for the Transferee’s ability to comply with the 
rules set forth in the Individualization Notice to vote at the General Creditors’ Meeting in 
accordance with its obligations under the Agreement. The Transferee acknowledges that failure to 
timely comply with the Individualization Notice provisions will result in the relevant fund, account, 
or sub-account being unable to vote at the General Creditors’ Meeting, which may constitute a 
breach of the Agreement and result in a loss of such Consenting Holder’s entitlements hereunder. 

[Signature page follows]
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[Signature Page to Transferee Joinder] 

Date Executed: ___________, 2026 

[Transferee’s Name] 

 
By: 
Name: 
Title: 

 
Claims and interests acquired from [Name(s) of Transferor]: 

 
 

Holdings:  $__________________ of 2031 Green Notes 

$__________________ of 2033 Green Notes 

$________________ of other Voting Claims 

________________ shares of Debtor common stock 

________________ shares of Ambipar TopCo common stock 

 

 
Address: [___________] 
Email: [___________] 
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EXHIBIT B 

FORM OF NEW CONSENTING HOLDER JOINDER 

The undersigned (the “New Consenting Holder”) hereby acknowledges that it has read and understands the 
Restructuring Support Agreement (the “Agreement”), dated as of July [_], 2026, entered into by and among 
Ambipar Emergency Response (the “Debtor”), certain other affiliates of the Debtor (collectively, with the 
Debtor, the “Company Parties”), and certain holders of Green Notes (as defined in the Agreement and in 
that certain Cooperation Agreement, dated as of January 27, 2026, entered into by and among the 
Consenting Holders (the “Cooperation Agreement”)), and agrees to be bound by the terms and conditions 
of this Agreement and the Cooperation Agreement and shall be deemed a “Consenting Holder” under the 
terms of the Agreement and the Cooperation Agreement. All Green Notes held by the undersigned (now or 
hereafter) shall be subject in all respects to the Agreement and the Cooperation Agreement. 

The New Consenting Holder further acknowledges and agrees that: 

(a) Individualization Requirement. As a Consenting Holder, the New Consenting Holder shall be 
required to vote in support of the RJ Plan reflecting the terms of the Agreement and the 
Restructuring Transactions. Only holders of Green Notes that have been individualized in the RJ 
Proceeding shall be permitted to vote on the RJ Plan at the General Creditors’ Meeting. 
Accordingly, the New Consenting Holder acknowledges that, in order to comply with its voting 
obligations under the Agreement, each fund, account, or sub-account holding Green Notes on 
behalf of the New Consenting Holder must complete the individualization procedure provided 
under the individualization notice released in the RJ Proceeding. The Transferee shall be 
responsible for monitoring the RJ Proceeding and taking all actions necessary to ensure that the 
individualization process is completed in accordance with the deadlines and procedures set forth in 
the individualization notice issued in the RJ Proceeding. 

(b) Public Disclosure. The New Consenting Holder acknowledges that the name and holdings of each 
individualized fund, account, or sub-account will become publicly available in the RJ Proceeding, 
as they will be included in the list of creditors eligible to vote at the General Creditors’ Meeting. 

(c) Trading Restrictions. Any transfer of Green Notes by the New Consenting Holder after the date set 
forth on the New Consenting Holder’s signature page hereto must account for the New Consenting 
Holder’s ability to comply with the rules set forth in the Individualization Notice to vote at the 
General Creditors’ Meeting in accordance with its obligations under the Agreement. The New 
Consenting Holder acknowledges that failure to timely comply with the Individualization Notice 
provisions will result in the relevant fund, account, or sub-account being unable to vote at the 
General Creditors’ Meeting, which may constitute a breach of the Agreement and result in a loss 
of such Consenting Holder’s entitlements hereunder. 

[Signature page follows]
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[Signature Page to New Consenting Holder Joinder] 

Date Executed: ___________, 2026 

[Consenting Holder’s Name] 

 
By: 
Name: 
Title: 

 
Claims and interests owned or controlled: 

 
Holdings:  $__________________ of 2031 Green Notes 

$__________________ of 2033 Green Notes 

$________________ of other Voting Claims 

________________ shares of Debtor common stock 

________________ shares of Ambipar TopCo common stock 

 
Address: [___________] 
Email: [___________] 
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EXHIBIT C 

STEPS PLAN 

Event Milestone 

Commencement of the Chapter 15 Cases 2 Business Days after the Effective Date 

Filing of the Suspension Motion 2 Business Days after the Effective Date 

Provide List of Additional Collateral 20 days after the Effective Date 

Final and agreed form of the RJ Plan 30 days after the Effective Date 

Entry of Initial Recognition Order by the 
Bankruptcy Court 

45 days after the Effective Date 

Commencement of the Cayman Proceeding 45 days after the Effective Date 

Finalization of New Secured Notes Documents 
and New Governance Documents 

2 Business Days before the second gathering of 
the General Creditors Meeting 

Filing of the RJ Plan in the RJ Proceeding 
7 days before submission of the RJ Plan for a vote 

at the General Creditors Meeting 

Submission of the RJ Plan for a vote at the 
General Creditors Meeting to be held in the RJ 

Proceeding 
50 days after the Effective Date 

Issuance (not publication) of the RJ Confirmation 
Order 

The longer of (a) 90 days after the Effective Date 
and (b) 20 Business Days after the RJ Plan is 
approved at the General Creditors Meeting 

Filing of the Enforcement Motion 
10 Business Days after entry of the RJ 

Confirmation Order 

Entry of Final Recognition Order by the 
Bankruptcy Court 

45 Business Days after filing of the Enforcement 
Motion; provided, that if such Enforcement 
Motion is contested and entry of the Final 
Recognition Order is contested due to the 

Bankruptcy Court’s inability to convene a hearing 
to consider such Enforcement Motion, this 
Milestone shall be deemed extended to the 

Business Day that follows the date on which such 
hearing is ultimately held or the date on which 

such Enforcement Motion is dismissed or 
withdrawn, up to a maximum duration of 40 

Business Days following the filing of the 
Enforcement Motion 

Issuance of the New Secured Notes The Consummation Date 

Occurrence of the Consummation Date 90 days after entry of the RJ Confirmation Order 
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Payment of First Installment 

Earlier to occur of (i) one Business Day following 
the Precatórios Sale Date and (ii) 180 days from 
the date the RJ Plan is approved at the General 

Creditors Meeting (for the avoidance of doubt, the 
First Installment shall be due and payable two 

Business Days after the Consummation Date if the 
foregoing clauses (i) and (ii) have occurred prior 

to such date) 

Payment of Second Installment 

Earlier to occur of (i) one Business Day following 
the Precatórios Sale Date, to the extent the 

Precatórios Net Proceeds exceed $25 million, and 
(ii) 365 days from the date the RJ Plan is 

approved at the General Creditors Meeting (for 
the avoidance of doubt, the Second Installment 

shall be due and payable two Business Days after 
the Consummation Date if the foregoing clauses 

(i) and (ii) have occurred prior to such date) 
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EXHIBIT D 

RESTRUCTURING TERM SHEET
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Ambipar Participações e Empreendimentos 
Summary of Terms and Conditions for Restructuring Transactions 

 
Terms used but not defined herein shall have the meanings ascribed to them in the Restructuring Support Agreement to which this term sheet is 
attached. 

 

Principal Terms 

Perimeter  Acceptable terms and conditions for the reprofiling of the claims currently outside the perimeter in the RJ Proceeding 
(including the Itaú debt) 

New Secured 
Notes – Terms 

 Amount: US$925 million of New Secured Notes 

- Total amount to be exclusively used to fully repay the existing Green Notes; Green Notes to be qualified as 
Collaborative Financial Credits under the PRJ 

 Interest Rate: Semi-annual payments comprising (i) 10% p.a. PIK interest for an initial 18-month period, provided, that the 
first cash payment will occur on December 31, 2028; and (ii) thereafter, PIK interest at 2% p.a. and cash interest at 8% p.a.  

 Term: 7 years with bullet payment 

New Secured 
Notes – 
Covenants 

 Covenants, remedies, other debt terms, and further reporting requirements to include those set forth in Annex A 

 Bylaws of NewCos (as defined below) will implement the agreed remedies under the debt documents; provided, that (i) this 
shall apply to the bylaws or other appropriate corporate documents (such as certificates of incorporation or Brazilian 
analogues) as appropriate, (ii) such implementation shall be in furtherance of but not in lieu of the remedies set forth in the 
debt documents, and (iii) any amendments adversely affecting the applicable remedies provisions in such governance 
documents, in a manner adverse to holders of the Green Notes and/or of the New Secured Notes taken as a whole, shall be 
subject to the prior consent, in writing, of a majority of holders of Green Notes or New Secured Notes, as applicable. 

 Upon the occurrence of a Key Man Event (as defined in the RSA) between the issuance date of the New Secured Notes and 
the third anniversary of such issuance, as soon as practicable (but no later than 30 days thereafter), the Company shall deliver 
a written notice to the indenture trustee of the New Secured Notes describing in reasonable detail the nature and circumstances 
of the Key Man Event (the “Key Man Notice”); 

- If a Key Man Event is continuing after delivery of the Key Man Notice, the board of directors of Ambipar TopCo 
shall, in due course and consistent with its existing governance documents (but in any event no later than 90 days 
following such occurrence), appoint an interim chief executive officer (the “Interim CEO”) selected from a slate of 
potential candidates to be shared with the Watchdog. The board of directors of Ambipar TopCo shall have sole 
discretion over both the composition of the slate and the ultimate selection of the Interim CEO. 
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- Upon the appointment of the Interim CEO following a Key Man Event, and for so long as the Interim CEO remains 
in place, the Company shall not take any of the following actions to the extent such action would, if taken, result in a 
breach of the negative covenants set forth in Annex A hereto (as reflected in the terms of the New Secured Notes 
Documents) without the prior written consent of the Watchdog: 

– incurrence of indebtedness; 
– the incurrence of liens and the granting of negative pledges; 
– restricted payments and restricted junior payments in respect of certain junior debt; 
– mergers and other fundamental changes; 
– sales and other dispositions of assets, including sale-leaseback transactions; 
– transactions with affiliates; and 
– amendments or waivers to organizational documents or tax elections that would materially and adversely 

affect the rights of the holders of the New Secured Notes. 

Guarantee / 
Collateral 

 As further set forth in Annex A, the totality of the equity interest (i.e., 100% of the shares) of a bankruptcy remote NewCo 
entity (“NewCo Environment”) placed below Ambipar Environmental ESG Participações S.A. (“Ambipar Environment”); 
jurisdiction and collateral type TBD in the Ad Hoc Group’s reasonable discretion (collateral to include (i) all relevant first-
tier subsidiaries of NewCo Environment and a reasonable to-be-agreed list of further subsidiaries, with ownership of all equity 
of all subsidiaries thereof, as acceptable to the Ad Hoc Group and (ii) all other assets and property identified as additional 
collateral in Annex A) 

 As further set forth in Annex A, the totality of the equity interest (i.e., 100% of the shares) of a bankruptcy remote NewCo 
entity (“NewCo Response” and, together with NewCo Environment, the “NewCos”) placed below Emergência 
Participações S.A. (“Ambipar Emergência”); jurisdiction and collateral type TBD in the Ad Hoc Group’s reasonable discretion  
(including all relevant first-tier subsidiaries of NewCo Response and a reasonable to-be-agreed list of further subsidiaries, 
with ownership of all equity of all subsidiaries thereof, as acceptable to the Ad Hoc Group): 

- The equity of Witt O’Brien’s LLC (“Witt O’Brien”) shall be subject to the following security interests: (i) 50% of the 
Witt O’Brien shares shall be granted as collateral to secure the Itaú loans on a first-lien basis and shall secure the New 
Secured Notes on a second-lien basis, provided that Itau’s first lien over such shares shall be progressively released 
on a pro rata basis in accordance with scheduled principal amortization as set forth in Annex C; (ii) 40% of the Witt 
O’Brien shares shall be granted as collateral to secure the New Secured Notes on a first-lien basis; and (iii) 10% of 
the Witt O’Brien shares shall be granted as collateral to secure the intercompany loan between Ambipar US (as 
borrower) and Ambipar Response (as lender) on a first-lien basis and such intercompany claim and lien shall constitute 
Collateral under the New Secured Notes. 

 Permitted liens and mechanics for release of collateral set forth in Annex A. All steps required for the incorporation and 
establishment of the NewCos shall be carried out by the Ambipar Group at its sole cost and expense. The Ambipar Group 
commits to implementing such corporate reorganization (including the contribution of the subsidiaries’ equity interests into 
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the NewCos) on an expedited basis and the supporting members of the Ad Hoc Group (and their advisors) shall be entitled to 
oversee and monitor the implementation of such steps in coordination with Ambipar 

 As further set forth in Annex A, inclusion of all relevant operating entities in Latin America, North America and Europe as 
guarantors, subject to guarantee and security principles and negotiated excluded assets and release provisions 

Fixed Payments  Following payment of the First Installment and Second Installment to the Paying Agent no later than the First Installment 
Milestone and the Second Installment Milestone, respectively, the Paying Agent shall promptly pay the Fixed Payments in an 
aggregate amount of $50 million, which Fixed Payments shall be paid in two installments in accordance with the Allocation 
Methodologies (as defined in the RSA): 

- a first installment in the amount of $25 million (the “First Installment”) (not subject to interest or adjustment), which 
shall be earned on the Effective Date of the RSA, and shall be due and payable to the Paying Agent from and after the 
occurrence of the Consummation Date, on the earlier of (i) one (1) Business Day following the consummation of the 
sale of the Precatórios (such date, the “Precatórios Sale Date”) and (ii) 180 days from the date the RJ Plan is approved 
at the General Creditors Meeting (for the avoidance of doubt, the First Installment shall be due and payable two (2) 
Business Days after the Consummation Date if the foregoing clauses (i) and (ii) have occurred prior to such date) 
(such date, the “First Installment Milestone”); provided, that, if (x) the net proceeds of the sale of the Precatórios 
(the “Precatórios Net Proceeds”) are less than $25 million and (y) the Precatórios Sale Date occurs prior to the First 
Installment Milestone, then the entirety of the Precatórios Net Proceeds shall be paid to the Paying Agent no later than 
one (1) Business Day after the Precatórios Sale Date, and an amount of $25 million minus the Precatórios Net Proceeds 
shall be paid no later than the First Installment Milestone; and 

- a second installment in the amount of $25 million (the “Second Installment”) (not subject to interest or adjustment), 
which shall be earned on the Effective Date of the RSA, and shall be due and payable to the Paying Agent from and 
after the occurrence of the Consummation Date, on the earlier of (i) one (1) Business Day following the Precatórios 
Sale Date, to the extent the Precatórios Net Proceeds exceed $25 million and (ii) 365 days from the date that the RJ 
Plan is approved at the General Creditors Meeting (for the avoidance of doubt, the Second Installment shall be due 
and payable two (2) Business Days after the Consummation Date if the foregoing clauses (i) and (ii) have occurred 
prior to such date) (such date, the “Second Installment Milestone”); provided, that, if the Precatórios Net Proceeds are 
greater than $25 million but less than $50 million, the amount of the Second Installment paid on the Precatórios Sale 
Date shall be the amount of Precatórios Net Proceeds in excess of $25 million, and the amount of the Second 
Installment paid on the Second Installment Milestone shall be $25 million minus the amount paid to Paying Agent on 
the Precatórios Sale Date; provided, further, that, if the amount of Precatórios Net Proceeds exceeds $50 million, then 
such excess amount (the “Additional Second Installment Amount”) shall be deemed to be part of the Second 
Installment and paid to the Paying Agent on the date that is no later than one (1) Business Day after the Precatórios 
Sale Date 
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1 For the avoidance of doubt, (1) the New Project SPE(s) shall be second-tier subsidiaries of either NewCo Environment and NewCo Response, (2) the equity 

contribution will occur at that second-tier subsidiary, (3) the Company shall not be permitted to transfer any assets to such New Project SPE(s) other than those 
that pertain to the Project as presented to the Ad Hoc Group within 30 days of the Effective Date of the RSA and such list of New Project assets is reasonably 
acceptable to the Required Consenting Holders (as defined in the RSA), (4) the assets in such New Project SPE(s) financed by the up to $65 million New Project 
Equity Contribution shall not be permitted to leave such New Project SPE(s), (5) the New Secured Notes shall have the benefit of liens on the first-tier subsidiaries 
that will own such New Project SPE(s), and (6) any and all distributions made by such New Project SPE(s) shall be made on a pro rata basis in accordance with 
the relative equity positions of the first-tier subsidiaries and the other equity owners in such New Project SPE(s), respectively. 

 The First Installment and the Second Installment (together, the “Fixed Payments”) shall be secured by a fiduciary lien over 
the existing Precatórios and the proceeds from the sale thereof (but not, for the avoidance of doubt, conditioned on either the 
sale of the Precatórios or the proceeds of such sale) 

New Project 
Equity 
Contribution 

 Equity contribution at New Project SPE(s) in exchange for a majority of the New Project SPE(s) equity1 of up to $65 million 
to finance the development of potential new projects pursuant to a detailed use of proceeds and budget to be agreed. The 
Company Parties shall undertake reasonable best efforts to raise equity proceeds up to such amount to be funded to a subsidiary 
of NewCo Response 

Governance  Interim and Final Governance Controls: Negative covenants to be discussed 

 Active Watchdog: 

- To be chosen and appointed by the Ambipar Group based on a list of names to be prepared by the Ad Hoc Group or 
the majority of the holders of New Secured Notes, as applicable, free from any instruction, direction, removal, or 
replacement powers by the Ambipar Group 

- Access to Company information and senior management (including board and executive officers’ meetings) as set 
forth in Annex B. Additional rights further set forth in Annex B 

 Finance and Operations Committee: 

- Responsible for reviewing and advising the Board on matters relating to the budget, operations, and new projects, 
with meeting frequency and scope to be defined 

- Committee member to include representative of a majority of holders of Green Notes or New Secured Notes, as 
applicable 

- Corporate governing documents for each of NewCo Environment and NewCo Response to be in form and substance 
acceptable to the Ad Hoc Group 

 Golden Share: Golden share at each of NewCo Environment and NewCo Response, with appropriate approval rights solely in 
respect of commencement and termination of any Insolvency Proceeding, to be held by an entity to be nominated by 
representatives of a majority of holders of Green Notes or New Secured Notes, as applicable 
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 Board Observer: Watchdog to be an observer at the Board of TopCo Board’s charter (regulamento/regimento interno) to 
provide that Watchdog is authorized to attend the meetings as an observer and to grant Watchdog certain rights (e.g., presenting 
dissenting opinions regarding the Board’s resolutions). Such charter to be attached to the RJ Plan, or the RJ Plan to provide 
that the rules that must be reflected in a future charter to be implemented no later than a certain date, and any amendment to 
the charter is subject to consent thresholds to be agreed by the Ad Hoc Group, in writing 

 Confidentiality / MNPI Restriction: To discuss a mutually agreed “disqualified holder” list for the New Secured Notes 

Minority 
Shareholders / 
Critical Vendors 
/ Other Parties 

 Full and weekly update and coordination on negotiations with minority shareholders critical vendors, leasing counterparties, 
Itaú, BTG, subject to fiduciary considerations 

 Subject to resolution of Itaú issue and as agreed in the Restructuring Term Sheet, Ad Hoc Group shall have consent right over 
any amendment or modification in respect of any debt obligations with financial creditors, existing and former partners / 
minority shareholders, leasing counterparties, and related parties owed by any subsidiary of Ambipar TopCo that is not a 
debtor in the RJ Proceeding other than in the ordinary course of business during the NDA restriction period 

- Notwithstanding the foregoing, Ambipar TopCo to execute deal documentation with Itaú no earlier than the Effective 
Date under the RSA 

- All such agreements shall be subject to review and approval by the Ad Hoc Group 

 Company Parties to provide the Ad Hoc Group with detail on treatment and manner of documentation about Supporting M&A 
Creditors 

Annex A – Covenants 

Covenants 

Affirmative 
Covenants 

(a) delivery of (i) audited annual consolidated financial statements of the Issuer(s) and the Guarantors, and (ii) unaudited 
consolidated quarterly financial statements of the Issuer(s) and the Guarantors; provided, that the financial statements 
provided in each of clauses (i) and (ii) shall include segment disclosure and corresponding breakdown for each of the 
Environment and Response lines of business and by region to the extent required by applicable GAAP; 

(b) quarterly operating report and other reports, notices, financial data and information to be agreed (to include any reporting 
and other information made available to creditors of the Itaú financing) to be delivered to the Watchdog, and/or the Finance 
and Operations Committee and/or noteholders (with restrictions on information delivered to noteholders, to be agreed in 
the note documents, including in respect of any commercially sensitive information); 

(c) maintenance of existence, subject to any exceptions agreed in fundamental changes covenant; 

(d) payment of taxes and claims, except to the extent contested in good faith by appropriate proceedings and reserved as 
required by GAAP; 

Case 25-90524   Document 254   Filed in TXSB on 07/09/26   Page 61 of 73



 
D-6 

(e) maintenance of title, subject to permitted liens and dispositions permitted by the note documents; 

(f) maintenance of customary insurance and customary endorsements in such amounts and against such risks as is customary 
for similarly situated companies in similar businesses, taken as a whole; 

(g) commercially reasonable efforts to obtain credit ratings and list and maintain listing on a stock exchange; 

(h) books and records; 

(i) inspections by the Watchdog, Trustee and/or Collateral Agent; 

(j) compliance with laws, except where failure to comply would not reasonably be expected to have a Material Adverse 
Effect; 

(k) regulatory status and other regulatory matters in all material respects; 

(l) environmental matters in all material respects; 

(m) maintenance of properties to the extent necessary for the conduct of the business in the ordinary course; 

(n) future material wholly owned Restricted Subsidiaries to become Guarantors only to the extent certain materiality 
thresholds (e.g., EBITDA) are met and subject to applicable law (including local law), corporate benefit, tax, financial 
assistance and other negotiated limitations; 

(o) further assurances as reasonably requested to evidence and perfect liens and guarantees, subject to guarantee and security 
principles and other negotiated limitations; 

(p) participation in quarterly or semiannual telephonic conference with noteholders and at such other times upon the 
occurrence of a default, in each case, to discuss the affairs, finances and accounts of the Issuer(s) and the Guarantors; 

(q) treatment of collateral; 

(r) conduct of the same or similar businesses and businesses reasonably related, incidental, complementary or ancillary thereto 
and which do not constitute a material change in the nature of the Group’s overall business taken as a whole; 

(s) governmental approvals in all material respects; maintenance of validity and perfection of security interests to extent 
required by guarantee/security principles and subject to applicable law, permitted liens, permitted releases and negotiated 
exceptions; 

(t) use commercially reasonable efforts to preserve or replace material contracts to the extent failure to so preserve or replace 
would reasonably be expected to have a Material Adverse Effect; 

(u) auditors; 

(v) cash management covenant (as described below); and 

(w) notices of events of default, material litigation, material casualty events, material ERISA events, final judgments above 
the applicable threshold and other developments reasonably likely to have a Material Adverse Effect 
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Negative 
Covenants 

(a) indebtedness (including guarantees thereof), subject to ratio based test tied to specified use of proceeds and permitted debt 
baskets to be agreed, including refinancing debt, revolvers, letters of credit, hedging, cash management, purchase money, 
capital leases, intercompany debt, local debt, asset finance, ordinary-course guarantees and a general basket; 

(b) liens, subject to permitted liens, including existing liens, liens securing permitted debt, purchase money liens, capital lease 
liens, bankers’ liens, cash management liens, hedging liens, non-consensual liens and junior lien permitted by the 
documentation; 

(c) negative pledges and burdensome agreements, subject to negotiated exceptions for permitted liens, debt documents, 
organizational documents, law, leases, specified joint venture arrangements, asset sale agreements and similar restrictions; 

(d) restricted junior payments for certain junior debt (“Restricted Payments”), subject in the case of Restricted Payments to the 
conditions described under the heading “Restricted Payments” below; 

(e) acquisitions and other investments, loans, advances and guarantees, subject to negotiated permitted investment exceptions, 
including investments in Restricted Subsidiaries, cash and cash equivalents, intercompany loans, non-cash consideration, 
acquisitions not otherwise prohibited, hedging, ordinary-course advances and a general basket; 

(f) mergers and other fundamental changes, subject to permitted mergers, negotiated successor/assumption mechanics, no-default 
condition and other transactions permitted by the note documents; 

(g) sales and other dispositions of assets, subject to customary permitted dispositions, de minimis thresholds, debt repayment 
obligations; 

(h) sale/leaseback transactions, subject to negotiated exceptions and ability to test under debt and lien baskets; 

(i) transactions with affiliates, other than as described under the heading “Affiliate Transactions” below; 

(j) conduct of business, change in nature of business and business activities; 

(k) speculative hedging agreements; 

(l) amendments and waivers of organizational documents that would materially and adversely affect rights of the holders, subject 
to negotiated exceptions; 

(m) secured-note collateral maintenance and release provisions that permit ordinary-course conduct by pledgors, subject to the 
liens and asset sale covenant; 

(n) changes to fiscal year; 

(o) no maintenance financial covenants; 

(p) AML; anti-corruption laws; sanctions; 

(q) tax status, subject to a materiality standard and contest rights; and 

(r) after-acquired guarantor and collateral requirements applicable only to Restricted Subsidiaries that are not excluded 
subsidiaries (to be defined in the documentation), and negotiated post-closing perfection periods 
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Cash 
Management 

 Cash management covenant whereby cash pooling accounts shall exist in relevant countries, and collateral over such cash 
accounts shall be created and shall not impair the management of the ordinary course of business. Such accounts shall be with 
‘Tier 1’ banks, and funds/investments shall be held by ‘Tier 1’ banks or other banks to be agreed upon, except if otherwise 
approved by the Watchdog 

Debt Incurrence  Restrictions on the incurrence of additional indebtedness, subject to permitted baskets to be agreed, including permitted 
refinancing indebtedness, letters of credit, hedging, cash management obligations, purchase money indebtedness, asset 
finance, capital leases, intercompany indebtedness, ordinary-course guarantees and a general basket 

Liens Incurrence  Restrictions on the creation or incurrence of liens on any assets or property, subject to negotiated permitted lien baskets, 
including existing liens, liens securing permitted debt, purchase money liens, capital lease liens, bankers’ liens, cash 
management liens, hedging liens, non-consensual liens, junior liens permitted by the documentation and additional senior 
secured debt to the extent allowed by the debt and lien covenants 

Investments  Restrictions on investments, loans, advances, acquisitions and similar transactions, subject to negotiated permitted investment 
exceptions and baskets to be agreed 

Restricted 
Payments 

 Restrictions on dividends, distributions, redemptions and other restricted payments, subject to negotiated Restricted Payment 
conditions and exceptions. Payments on ordinary course junior debt shall be permitted to the extent allowed by negotiated 
Restricted Payment and permitted debt provisions 

Asset Sales  Restrictions on asset dispositions and transfers, except for customary ordinary course exceptions (including dispositions of 
inventory in the ordinary course of business and sales of worn-out or obsolete equipment) and certain other specific asset sale 
provisions to be agreed, at fair market value and subject to cash-equivalent tests 

 Asset sale proceeds to be subject to mandatory prepayment, but may be reinvested in the business subject to (x) the consent of the holders 
of New Secured Notes and (y) materiality thresholds to be agreed 

Make-Whole 
Premiums 

 Make-whole premium applicable to optional prepayments/redemptions prior to the applicable par call date, calculated at 
Treasury rate plus a spread to be agreed, together with optional redemption, equity claw and par call provisions. If the Company 
elects to repay the New Secured Notes at par prior to the par call date, the Company may redeem at par without a make-whole 
premium; provided that each Holder may elect either to accept repayment at par or exchange its New Secured Notes into 
customary covenant-lite high-yield notes bearing cash interest and having the same maturity as the New Secured Notes 

Affiliate 
Transactions 

 Restrictions on transactions between (x) the Issuer or any Guarantor, on the one hand, and any affiliate thereof (that is not the 
Issuer or a Guarantor), on the other hand, and (y) any non-Guarantor Restricted Subsidiary on the one hand, and any affiliate 
thereof (that is not a non-Guarantor Restricted Subsidiary) on the other hand, requiring that all such transactions be conducted 
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on arm’s-length terms, in the ordinary course of business, and subject to a fairness opinion from an independent, internationally 
recognized financial advisor or accounting firm (solely in the case of a transaction exceeding a to be agreed threshold), subject 
to negotiated exceptions; provided, that (i) transactions solely among or between the Issuer and/or one or more Guarantors 
and (ii) transactions solely among or between non-guarantor Restricted Subsidiaries shall be permitted without restriction 

Voting 
Restrictions 

 Restrictions on Shareholders and Affiliates voting in connection with amendments, waivers and modifications of the note 
documents, including with respect to provisions that would directly benefit such Shareholders or Affiliates. Additional 
restrictions to be agreed 

LME and 
Related 
Protections 

 Inclusion of liability management exercise protections to be agreed. No amendments to voting, consent or quorum thresholds 
required to approve any amendment, supplement or waiver of LME protections under the documentation shall be effective 
without consent of at least 75% of the holders 

Events of Default 

Payment Default  Failure to pay principal, interest, fees, or other amounts when due (subject to applicable grace periods to be agreed) 

Covenant 
Default 

 Breach of any covenant, other than payment, bankruptcy and other separately addressed Events of Default, subject to notice 
and cure periods to be agreed and, in the case of any negative covenants, to the extent capable of cure/remedy. No Event of 
Default shall arise from a maintenance financial covenant because no maintenance financial covenants shall apply 

Cross Default  Payment default or cross-acceleration in respect of material indebtedness of the Issuer and its Restricted Subsidiaries above 
agreed thresholds, excluding intercompany debt, trade payables, non-recourse debt and disputed obligations 

Inaccuracy of 
Reps 

 Any representation or warranty made by or on behalf of the Issuer(s), any Guarantor or any pledgor in any financing document 
entered into in connection with issuance of the New Secured Notes or in any certificate or other document delivered in 
connection therewith shall prove to have been incorrect in any material respect when made or deemed made and such 
inaccuracy has had, or would reasonably be expected to have, a Material Adverse Effect, subject to an agreed cure period to 
extent capable of remedy 

Bankruptcy  Either voluntary or involuntary, insolvency, judicial or out-of-court (extrajudicial), and/or any other type of reorganization 
proceedings (including, but not limited to, any procedure established by the Brazilian Bankruptcy Law) 

Judgments  Entry of one or more final judgments above an agreed monetary threshold that remain unsatisfied or unstayed for a negotiated 
period 
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Change of 
Control  

 Occurrence of a change of control shall trigger a mandatory offer to purchase of all outstanding New Secured Notes at a 
purchase price equal to 101% of the principal amount plus accrued and unpaid interest to, but excluding, the date of purchase. 

Collateral / 
Security Default 

 Material impairment or loss of any lien on collateral, or failure to maintain or deliver required security documentation, only if 
material and not cured within a negotiated period, and subject to guarantee/security principles, applicable law and negotiated 
exceptions 

Invalidity of 
Bond Documents 

 Any bond document shall cease to be in full force and effect in any material respect, or any Issuer, Guarantor and/or pledgor 
shall contest the validity or enforceability of any bond document 

Collateral 

Security Package  First priority security interest over 100% of shares of NewCo Environment and NewCo Response and first-tier subsidiaries of 
NewCo Environment and NewCo Response and a reasonable to-be-agreed list; 2L granted on the collateral granted to Itaú 
over the shares issued by Witt O’Brien’s LLC (to be  automatically converted to 1L upon the repayment of the Itaú financing) 

 First-priority security interest over all assets included on the List of Additional Collateral (as defined in the RSA), including 
bank accounts (as part of cash management arrangements) in the U.S. and local collection accounts outside the U.S., 
intercompany receivables, and intercompany liens and claims, including any intercompany loan owed by Ambipar Holding 
USA, Inc. 

 Additional collateral over specified assets in the U.S. and other jurisdictions to be negotiated (but not, for the avoidance of 
doubt, Brazil), as well as over quotas of certain of the existing FIMs/FIDCs and Precatórios; provided, that, in each case, such 
security interest shall not impair the day-to-day operations of the business of the Issuer and its Subsidiaries or shall not be 
required to be perfected to the extent it would require unreasonable effort and expense 

 Release of collateral subject to consent of sixty-six and two-thirds percent (2/3) of holders 

Foreclosure 
Rights 

 Immediate foreclosure rights upon occurrence and continuance of an Event of Default, without requirement for additional 
notice or cure period beyond those expressly set forth in the note documents. Remedies shall be exercised by the trustee or 
collateral agent in accordance with the documentation, intercreditor arrangements and applicable law, subject to direction and 
indemnity provisions 

Stock Powers  Undated stock powers (or equivalent instruments) over all pledged equity interests to be delivered at closing and held in escrow 
or by collateral agent for exercise upon Event of Default 
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Powers of 
Attorney 

 Powers of attorney in favor of the collateral agent to execute and deliver documents, instruments and filings necessary to 
perfect, maintain and enforce the security interests, solely to the extent legally effective and permitted under applicable law, 
and subject to guarantee/security principles 

Account Control 
/ Cash Waterfall 

 Cash management covenant whereby cash pooling accounts shall exist in relevant countries, and collateral over such cash 
accounts shall be created to the extent permitted by law and shall not impair the management of the ordinary course of business. 
Such accounts shall be with ‘Tier 1’ banks and funds/investments shall be held by ‘Tier 1’ banks or other banks to be agreed 
upon, except if otherwise approved by the Watchdog 

Additional 
Documents 

 Such additional security documentation as may be reasonably required by counsel to ensure perfected first-priority liens in 
relevant jurisdictions, to the extent legally available and commercially reasonable, and subject to guarantee/security principles, 
applicable law, cost/benefit limitations and other negotiated exceptions 

Guarantors  Guarantors shall include material wholly owned Restricted Subsidiaries of the Issuer in Latin America, North America and 
Europe, subject to guarantor coverage and release provisions; provided, that Witt O’Brien and Ambipar US shall provide 
guarantees ranking second in priority of payment to the guarantee obligations under the Itaú financing and which shall convert 
automatically to first-priority guarantees upon repayment in full of the Itaú financing 

 Aggregate and individual materiality thresholds for existing and future guarantors to be negotiated and detailed 

Annex B – Watchdog Rights 

Appointment  To be appointed by the Ambipar Group based on a list of names attached to the reorganization plan and prepared by the Ad 
Hoc Group or the majority of the holders of New Secured Notes, as applicable, free from any instruction, direction, removal, 
or replacement powers by the Ambipar Group, to act solely in the interest of the creditors 

Fees and 
Expenses 

 All fees, costs, and expenses of the Watchdog shall be borne by the Issuer and the Guarantors. The fee arrangement shall be 
agreed between the Watchdog and the Issuer prior to appointment, subject to approval by the majority of holders of Green 
Notes or New Secured Notes, as applicable 

Mandate / Term  The Watchdog shall serve for an initial term of two (2) years, automatically renewable for successive one-year periods unless 
removed by vote of holders of a majority of New Secured Notes. The Watchdog may only be removed for cause or by a 
majority vote of the New Secured Notes 

Information 
Access 

 Unrestricted access to all financial, operational and corporate information of the Issuer(s), the Guarantors, and each Restricted 
Subsidiary, including, but not limited to, board materials, management reports, budgets, forecasts, audit reports, tax filings, 
material contracts, and any other documentation reasonably requested by the Watchdog in connection with its mandate 

Case 25-90524   Document 254   Filed in TXSB on 07/09/26   Page 67 of 73



 
D-12 

Banking Access / 
Visualization 
Token 

 To hold, without interruption, possession of any visualization token, banking visualization credential, or equivalent access 
visualization instrument over all bank accounts of the Issuer(s), the Guarantors, and each Restricted Subsidiary, such that the 
Watchdog maintains full and real-time visualization rights over all flow of funds at all times 

Transfer 
Approval / 
Flagging 

 To require that any transfer of funds above agreed thresholds (depending on the nature of the transaction) be subject to the 
prior written approval of the competent governance body of the relevant entity, and to flag any transfer that appears 
inconsistent with the Note Documents, the agreed covenant package (including, without limitation, covenants governing 
related-party transactions and receivables purchase arrangements) 

ERP / Systems 
Access 

 To receive complete read-only access to all ERP systems, financial management platforms, and operational databases of the 
Issuer(s), the Guarantors, and each subsidiary 

Inspections / 
Sub-Agents 

 To conduct or commission, during normal business hours and upon reasonable prior notice (not to exceed two business days), 
on-site inspections, operational audits, and financial reviews of the Issuer(s), the Guarantors, and each Restricted Subsidiary, 
and to appoint sub-agents or specialists as reasonably necessary to fulfill the Watchdog mandate, with costs borne by the Issuer 

 For the avoidance of doubt, the Watchdog shall be entitled to access, without prior notice and at any time, any remotely 
accessible software system, platform, database, account, report, file, record or other source of information of the Company 
and its subsidiaries, whether electronic, internal, cloud-based or hosted by third parties, including ERP systems, ERP-like 
reports, Salesforce or Salesforce-like data, bank statements, bank portals, accounting systems, treasury systems, payment 
systems, internal cloud environments, shared drives, data rooms, CRM platforms, tax records, payroll systems, procurement 
systems, invoicing systems, receivables and payables records, management reports, board materials, audit logs, metadata and 
any other information source reasonably deemed relevant by the Watchdog. The Company shall use all commercially 
reasonable efforts to ensure that its information, records, reports, files and data are maintained, circulated and made available 
through a cloud-based environment or other remotely accessible platform that is accessible to the Watchdog. For any access 
requiring physical entry to premises, physical delivery of records or on-site personnel support, the Company shall provide 
such access as promptly as practicable and, in any event, within two business days of request. The Company shall not 
unreasonably deny, delay or condition any request by the Watchdog for a bespoke report or analysis, and shall provide such 
report or analysis as promptly as reasonably practicable. Notwithstanding anything to the contrary, the Watchdog shall 
undertake reasonable efforts to coordinate with the Company any access to information and premises and clarify with 
management of the Company any questions or concerns that may arise as promptly as practicable and prior to any report or 
notice to holders of Green Notes or New Secured Notes, as applicable 

Meeting 
Attendance 

 To attend and observe (without voting rights) all meetings of the Board of Directors, executive committees, any other 
governance body of the Issuer(s) and the Guarantors, with reasonable prior notice of such meetings and access to all materials 
distributed in connection therewith 
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 Any other rights to be agreed with the Ad Hoc Group and provided for in the Board’s charter (regulamento/regimento interno) 
(e.g., presenting dissenting opinions regarding the Board’s resolutions)  

Compliance 
Monitoring 

 To monitor ongoing compliance with all covenants, reporting obligations, and undertakings set forth in the Note Documents 
and any ancillary agreements, and to report any actual or anticipated breach to the holders of Green Notes or New Secured 
Notes, as applicable, on a timely basis 

Reporting to 
Holders 

 To deliver quarterly written reports to the holders of Green Notes or New Secured Notes, as applicable, summarizing key 
financial and operational developments, covenant compliance status, any concerns identified, and recommended actions, with 
additional ad hoc reports as circumstances warrant 

Immediate Alert 
Reports 

 To immediately notify the holders of Green Notes or New Secured Notes, as applicable, (or their designated representatives), 
of any event that in the Watchdog’s reasonable judgment constitutes or is likely to constitute an Event of Default, a material 
adverse change, or a material breach of any covenant or undertaking 

Notifications 
Notwithstanding 
Confidentiality 

 The Watchdog’s notification and reporting obligations shall not be limited or restricted by any confidentiality, non-disclosure, 
or similar agreement to which the Issuer(s), the Guarantors, or any Restricted Subsidiary may be party, and the Issuer(s) shall 
procure appropriate waivers or carve-outs to enable the Watchdog to discharge its duties without restriction 

General 
Cooperation 

 The Issuer(s), the Guarantors, and each Restricted Subsidiary shall cooperate fully with the Watchdog and shall not take any 
action to impede, obstruct, or interfere with the Watchdog’s exercise of its rights and performance of its duties hereunder 

Annex C – Itaú Term Sheet 
Set forth below are the key terms for the reprofiling of the loan agreement between Ambipar Holding USA, Inc. (“Ambipar US”) with Itaú BBA 
International PLC (“Itaú BBA”) 

New Loan 
Agreement 

 Amount: $90 million principal amount, plus all accrued and unpaid interest from the last effective interest payment date 
through closing 

 Interest Rate: 6.0% p.a., payable semiannually from the duly formalization of the first lien on Witt O’Brien shares 

- Interest shall be paid in kind (“PIK”) for the first 24 months following closing 

 Term: 7 years 

- Semiannual principal amortizations as follows: 25% per annum from Year 4 through 7 
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Guarantee / 
Collateral 

 First-priority liens over 50% of the shares of Witt O’Brien, subject to the execution of an intercreditor agreement satisfactory 
to all parties, which shall, among other matters, grant Itaú BBA the right to direct and control the enforcement and sale process 
of the collateral upon the occurrence of an event of default 

- Liens over the pledged equity interests shall be progressively released on a pro rata basis in accordance with scheduled 
principal amortization, with corresponding releases of collateral occurring concurrently with each principal repayment 

- For the avoidance of doubt, the remaining 50% of Witt O’Brien shares shall be allocated as follows: (i) 10% pledged 
as a first-priority lien securing the intercompany loan between Ambipar US (as borrower) and Ambipar Response (as 
lender), and (ii) 40% subject to a permitted lien under the Itaú loan documents, exclusively in connection with and to 
the benefit of the negotiation of the 2031 and 2033 Green Notes restructuring 

 Existing Corporate Guarantee from Ambipar Emergência to be maintained 

Conditions 
Precedent 

 Final documentation to be executed concurrently with the Effective Date of the RSA and effective thereafter upon satisfaction 
of the conditions precedent specified below; provided, that the security instrument in favor of Itaú BBA shall be executed 
contemporaneously with execution of the security instrument in favor of the holders of Green Notes or New Secured Notes, 
as applicable and subject to the conditions below 

 Execution of the security instrument in favor of Itaú BBA is subject to the following conditions: 

- Itaú BBA shall not vote against the RJ Plan in the RJ Proceeding 

- As of the date of effectiveness, Itaú BBA shall have suspended all action with respect to, or in connection with, the 
litigation pending in the RJ Proceeding and Chapter 11 

- Approval and implementation of an RJ Plan (including Chapter 15 recognition) on terms satisfactory to the Ad Hoc 
Group 

- Resolution of the related Chapter 11 Case on terms satisfactory to the Ad Hoc Group 

- Itaú BBA and the Ad Hoc Group shall execute an intercreditor agreement satisfactory to both the Ad Hoc Group and 
Itaú BBA simultaneously with the execution of the security instrument in favor of the holders of Green Notes or New 
Secured Notes, as applicable, and Ambipar 

Covenants  Customary covenants consistent with similar transactions, including a dividend distribution covenant allowing distributions 
of up to 40% of net income, as well as financial reporting, restriction on payments, asset sales and related-party transactions. 
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EXHIBIT E 

RJ TERM SHEET 

Term Sheet | Preliminary Version 

 

 

Notes: 

(1) Brazilian minimum wage for 2026: BRL 1,621.00. 

(2) IPCA: Brazilian consumer inflation index. 

 

Class Payment terms 

Class 1  
• Up to 150 minimum wages¹: BRL 12,000 paid upfront and BRL 216,000 paid 
in 11 monthly installments, limited to the claim amount, with no interest accrual. 

(Labor Claims) • Amounts exceeding 150 minimum wages: Subject to Condition B below. 

Class 2  • Ambipar does not recognize the existence of any Class 2 claims. However, 
should any Class 2 claim become liquidated and allowed, it shall be paid in 
accordance with Condition B applicable to unsecured creditors. 

(Secured 
Claims) 
Class 3 
(Unsecured 
Claims) 

• Condition A: BRL 12,500 paid upfront, limited to the claim amount.  

• Condition B: [TBD] 

Class 4 • Condition C: BRL 5,500 paid upfront, limited to the claim amount. 

(Small 
Companies’ 
Claims) 

•  Condition D: [TBD] 

Collaborative 
Supplier 

• Condition E: Up to BRL 40,000 paid in 24 monthly installments, with no grace 
period, adjusted by the IPCA². 

• Condition F¹: 72 customized monthly installments (5% in Year 1 / 7.5% in Year 
2 / 15% in Year 3 / 20% in Year 4 / 25% in Year 5 / 27.5% in Year 6), following 
a 24-month principal grace period, adjusted by the IPCA², limited to BRL 3.55 
million per collaborating supplier. 

• Any amount exceeding BRL 3.55 million: Subject to Condition B applicable 
to unsecured creditors. 
* To qualify as a Collaborative Supplier, the supplier must reinstate payment 
terms with Ambipar 

Bondholders • Terms to be defined in the RSA. 
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EXHIBIT F 

LIST OF OPERATING COVENANTS 

From the Effective Date until the date on which the New Secured Notes have been duly and effectively 
issued (the “New Secured Notes Issuance Date”, and such period, the “Interim Period”), each of the 
Company Parties shall, and shall cause each member of the Ambipar Group to, conduct its operations and 
activities with due care and diligence, in the ordinary course of business, and in compliance with applicable 
law, and shall not, and shall cause each member of the Ambipar Group not to, (i) take any action in breach 
of the negative covenants set forth in either Green Notes Indenture or (ii) take any of the following actions, 
in each case except where such act (a) is expressly contemplated by, or provided for in, this Agreement, the 
Restructuring Term Sheet, the RJ Term Sheet, the Steps Plan, or the RJ Plan; (b) is undertaken for the 
purpose of implementing the Restructuring Transactions or effecting the issuance of the New Secured 
Notes, in each case in accordance with this Agreement and provided that such act is not otherwise expressly 
prohibited by this Agreement; or (c) has been authorized in writing by the Required Consenting Holders 
holding at least 50.1% of the aggregate outstanding principal amount of the Green Notes held by all 
Required Consenting Holders (such authorization not to be unreasonably withheld, conditioned, or 
delayed): 

1. without the prior written consent (not to be unreasonably withheld, conditioned or delayed) of the 

Required Consenting Holders, take any action or inaction that would cause a change to the tax 

status (including a tax classification election) of any Company Party; 

2. entering into, effecting, amending, terminating, or permitting any transaction, transfer (including 

sales) of assets or cash, payment, loan, advance, distribution, return of assets or funds to any 

shareholder or quotaholder, or other movement of value with or for the benefit of any Related Party, 

without the prior written consent of the Required Consenting Holders; 

3. permitting to exist any lien, pledge, mortgage, charge, security interest, fiduciary sale or assignment 

(alienação or cessão fiduciária), usufruct, or other encumbrance (each, a “Lien”) over any assets, 

rights, or properties, other than Liens existing on the Effective Date or arising by operation of law 

in the ordinary course of business, and including, without limitation, any Lien over, the assets, 

quotas, and shares as identified in the List of Additional Collateral provided for in the Agreement; 

4. acquiring, by any means, any equity or other ownership interest in any Person; 

5. directly or indirectly making any payment, prepayment, redemption, repurchase, defeasance, or 

other satisfaction of, or granting any Lien or other credit support in respect of, any Claim other than 

in the ordinary course of business and/or as expressly contemplated by this Agreement or the RJ 

Plan; and 

6. creating, incurring, assuming, guaranteeing, or otherwise becoming liable for any indebtedness for 

borrowed money, whether to third parties or to any Related Party, in each case whether in a single 

transaction or a series of related transactions, other than (x) indebtedness expressly contemplated 

by this Agreement or the Restructuring Term Sheet, (y) any refinancing, extension, renewal, 

replacement, substitution, exchange, or refunding (including by way of defeasance or discharge) of 

existing indebtedness that does not increase the outstanding principal amount plus any accrued and 

unpaid interest thereof and any premiums, defeasance costs and fees (excluding, for the avoidance 
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of doubt any expenses incurred in connection with or other amounts capitalized and/or added to, or 

otherwise rolled into the principal amount of such refinancing), provided that such refinancing (A) 

does not impair, subordinate, or adversely affect the rights of the Required Consenting 

Holders, and, in the case of indebtedness that is subordinated to the claims of the Required 

Consenting Holders, remains so subordinated at least to the same extent, and (B) that such 

refinancing has a stated maturity, and a weighted average life to maturity, in each case equal to or 

longer than that of the indebtedness being refinanced, comprising either (i) financial indebtedness 

(including loans and other borrowed money) of any member of the Ambipar Group, whether or not 

subject to the RJ Plan, including any extraconcursal indebtedness, incurred in the ordinary course 

of business with first-tier financial institutions or (ii) indebtedness incurred to finance machinery, 

equipment, or vehicles (including trucks) used in the ordinary course of business, at fair market 

value and with first-tier financial institutions; and/or (z) indebtedness incurred in the ordinary 

course of business not exceeding USD 25,000,000.00 in the aggregate. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

 
In re: 
 
AMBIPAR EMERGENCY RESPONSE, 
 

Debtor.1 
 

) 
) 
) 
) 
) 
) 
) 

 
Chapter 11 
 
Case No. 25-90524 (ARP)  

 
 

 
ORDER SUSPENDING THE CHAPTER 11 CASE 

Upon the Debtor Parties’ Motion to Suspend the Chapter 11 Case (the “Motion”)2 pursuant 

to sections 305(a)(2) and (b), 349(b), and 1529(4) of the Bankruptcy Code and the principles of 

cooperation and comity of chapter 15 of the Bankruptcy Code, in favor of the chapter 15 case 

commenced by the Foreign Representative (the “Chapter 15 Case”); and this Court having 

jurisdiction to consider the Motion and the relief requested therein pursuant to 28 U.S.C. § 1334; 

and consideration of the Motion and the requested relief being a core proceeding pursuant to 28 

U.S.C. § 157(b); and it appearing that venue is proper before this Court pursuant to 28 U.S.C. 

§§ 1408 and 1409; and this Court having entered an order granting recognition of the recuperação 

judicial proceeding in Brazil (the “RJ Proceeding”) as a foreign main proceeding for the Debtor 

pursuant to chapter 15 of the Bankruptcy Code; and it appearing that the Debtor has entered into a 

Restructuring Support Agreement (the “RSA”) with an ad hoc group of holders of green notes 

(the “Ad Hoc Group”), which collectively hold more than 66% of the Green Notes, which Green 

Notes represent approximately 98% of the claims against the Debtor, and that the Debtor and the 

 
1 The last four digits of the Debtor’s taxpayer identification number are 0263.  The Debtor’s address is P.O. Box 
10008, Willow House, Cricket Square, Grand Cayman, KY1-1001, Cayman Islands.   
2 Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the Motion. 
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Ad Hoc Group have agreed to pursue and support a comprehensive restructuring of the Debtor and 

the Ambipar Group through the RJ Proceeding; and no trustee, examiner, or statutory committee 

having been appointed in the Chapter 11 Case; and it appearing that the purposes of chapter 15 of 

the Bankruptcy Code, as set forth in 11 U.S.C. § 1501(a), would be best served by dismissal of the 

Chapter 11 Case, as set forth in the Motion; and it appearing that the interests of creditors in the 

United States are not prejudiced or inconvenienced by suspension; and it appearing that cause 

exists (i) to limit the effects of dismissal under Bankruptcy Code § 349(b) and (ii) to leave standing, 

upon suspension and ultimate dismissal, all orders entered in the Chapter 11 Case; and due and 

proper notice of the Motion having been provided, and it appearing that no other or further notice 

need be provided; and this Court having reviewed the Motion; and a hearing, if any, having been 

held to consider the relief requested in the Motion; and all objections, if any, to the Motion having 

been withdrawn, resolved, or overruled; and this Court having determined that the legal and factual 

bases set forth in the Motion establish just cause for the relief granted herein; and it appearing that 

the relief requested in the Motion is in the best interests of the Debtor and its estate and creditors; 

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 Motion is granted as set forth herein. 

2. The Chapter 11 Case is hereby suspended, without prejudice, pursuant to sections 

305(a)(2) and 1529(4) of the Bankruptcy Code, and shall be dismissed, without prejudice, 

following the occurrence of each of the following events: (i) the Completion Date and (ii) the 

Court’s entry of orders in respect of final fee applications or orders for the payment of 

administrative expenses as provided below. 

3. Notwithstanding section 349 of the Bankruptcy Code and unless otherwise 
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provided herein, all orders entered in the Chapter 11 Case shall survive and remain in full force 

and effect upon the suspension, and ultimate dismissal, of the Chapter 11 Case. 

4. This case shall remain open solely for the hearing and determination of final 

applications for the allowance of professional fees and any other administrative expenses pursuant 

to sections 330 and 331 of the Bankruptcy Code (or otherwise). 

5. Final fee applications and any other requests for the payment of administrative 

expenses in the Chapter 11 Case shall be filed and served within thirty (30) days of the Completion 

Date, and the Debtor shall promptly provide notice of said deadline. 

6. Notice of the Motion as provided therein shall be deemed good and sufficient notice 

of such Motion, and the requirements of the Bankruptcy Rules, the Bankruptcy Local Rules, and 

the Procedures for Complex Cases in the Southern District of Texas are satisfied by such notice. 

7. The terms and conditions of this Order shall be immediately effective and 

enforceable upon its entry. In the event of any conflicts between the Motion and this Order, the 

terms of this Order shall control. 

8. All time periods set forth in this Order shall be calculated in accordance with 

Bankruptcy Rule 9006(a). 

9. The Debtor is authorized to take all steps necessary or appropriate to carry out the 

relief granted in this Order. 

10. This Court retains jurisdiction to hear and determine all matters arising from or 

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

Signed: __________, 2026 

      ____________________________ 
      Alfredo R. Pérez 
      United States Bankruptcy Judge 
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