Company Overview

Business * Braskem ldesa, S.A.P.I. (“BAKIDE,” and together with its affiliated debtors and debtors in
Description possession, the “Debtors” or the “Company”)") is a Mexican petrochemical producer formed as a
joint venture between Brazilian petrochemical company Braskem S.A. (“Braskem”) and Grupo
Idesa, S.A. de CV. (“Grupo Idesa”), a Mexican petrochemical subsidiary of the financial
conglomerate Capital Inbursa, S.A. de CV.

O The joint venture was formed to develop and operate the Etileno XXI project — an integrated
ethane cracker and polyethylene complex in Nanchital de Ldzaro Cardenas del Rio, Veracruz,
Mexico (the “Complex”)

* The Etileno XXI Project was a milestone for Mexico’s petrochemical industry, representing the
largest private industrial investment in the sector in over 30 years and the largest ever made in
Mexico by a Brazilian company.

o Since completion, the Complex has produced over 7.5 million tons of polyethylene and
generated over S9 billion in revenue

o As of the Petition Date, BAKIDE holds a sizable portion of the Mexican polyethylene market
and exports to customers across Latin America, Europe, Asia and the United States
* BAKIDE is the operating company, and Braskem Idesa Servicios, S.A. de CV. (“Bl Servicios”),
which is 99.99% owned by BAKIDE, performs ancillary operational functions.

O Braskem ldesa Ethane LLC (“Braskem Idesa Ethane”), a Texas entity held through Bl Servicios,
supports the Company’s business relationships in the United States

* Non-Debtor affiliate Terminal Quimica Puerto México, S.A.P.l. de C.V. (“TQPM”) operates the
ethane import terminal on which the Complex depends for feedstock.

o TQPMisowned equally by BAKIDE and Advario B.V., a Dutch liquid storage logistics company
and a subsidiary of German logistics service provider Oiltanking GmbH

™ Braskem Idesa, S.A.P.I. and certain affiliates filed for Chapter 11 protection on August 17, 2026 (the

“Petition Date”) in the U.S. Bankruptcy Court for the Southern District of Texas, reporting S$1 billion to

$10 billion in both assets and liabilities. For a list of Debtor entities, see organizational structure chart 1
below.



Corporate History

Corporate History * The Etileno XXI project originated in a 2008 Mexican government initiative responding to a
& Ownership substantial deficit in Mexico’s ethylene production chain.
Structure

O The government and Pemex Transformacién Industrial — a subsidiary of Petréleos Mexicanos
(“Pemex”) — invited 31 Mexican and international petrochemical companies to bid for a
long-term raw material contract (the “Pemex ESA”) and for the construction of the Complex

O Braskem and Grupo Idesa bid as a consortium and won in 2009, taking both the Pemex ESA
and the mandate to construct on approximately 200,000 acres in the Coatzacoalcos region
= BAKIDE was incorporated in Mexico in April 2010, and BI Servicios in December 2010.

o Construction of the Complex began thereafter, and the first phase of the Etileno XXI Project
was implemented over the following 6 years

O On April 7, 2016, BAKIDE began producing polyethylene, and by August 2017 had produced
one million tons

-BONDORO-



Corporate Organizational Structure

B ra S ke m I d esq ) Braskem Netherlands B.V. (74.99%)

Braskem S.A. (0.01%)
Etileno XXI, S.A. de C.V. (25.00%)

Filing Entit
O s Braskem ldesa, S.A.P.l.

v v
Terminal Quimica Puerto Braskem Idesa Servicios,
Mexico, S.A.P.l de C.V. S.A.de C.V.
T
Braskem Idesa, S.A.P.I (50.00%) Braskem Idesa, S.A.P.I (99.99%)
Advario B.V. (50.00%) Etileno XXI, S.A. de C.V. (0.01%)

Braskem ldesa Ethane
LLC

Braskem Idesa Servicios, S.A. de
C.V. (100.00%)
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Operations Overview

Petrochemical = The Complex produces both high-density polyethylene (“HDPE”) and low-density polyethylene
Complex and (“LDPE”).

Production Process o The facility comprises an ethane cracker of 6 furnaces with annual capacity of 1,050,000 tons

of ethylene; two HDPE plants with combined annual capacity of 750,000 tons; and an LDPE
plant with annual capacity of 300,000 tons

O The site also holds a 150 megawatt power generation plant, an effluents treatment plant and
a water treatment plant, which return water to the community in compliance with applicable
regulations

* Natural gas-based ethane is the primary feedstock, which BAKIDE historically obtained from
Pemex and other suppliers.
o The ethane cracker first converts that feedstock into ethylene, which is then converted into
polyethylene at the three downstream plants
* The two grades differ in molecular structure and density, which determines how tightly their
molecules pack together.

o HDPE’s more linear structure yields a denser, more rigid, higher-strength material used in
products such as milk jugs, heavy-duty pipes and trash bins

O LDPE’s more irregularly branched structure yields a lower-density, softer and more flexible
material used in products such as squeeze bottles, shrink wrap and resealable sandwich bags

o Demand and pricing for each can differ based on market conditions

-BONDORO- 4



Operations Overview (cont’d)

Customers

Distribution &
Logistics

-BONDORO-

BAKIDE’s customers are generally producers of third-generation petrochemicals — finished
products rather than intermediates — manufacturing plastic-based consumer and industrial
goods.

O End uses include plastic films for food and industrial packaging, bottles, shopping bags and
other consumer goods containers, and household appliances

O The Debtors state that the diversity of these end uses reduces the Company’s dependency on
any single industry or type of end-user

BAKIDE carries approximately 15 different grades of polyethylene and sells into both the Mexican

market and international export markets.

O The Debtors state that the Company’s structure and location give it flexibility to shift
between those markets depending on pricing dynamics

Alongside its domestic sales in Mexico, the Company has historically used Braskem’s global
presence and distribution channels to reach foreign markets.

o Ingeographies where BAKIDE lacks a market presence, it sells directly to related parties,
which then use their own networks to reach the end customer

O The United States is one of BAKIDE’s largest export markets, served generally by bulk rail
shipments that the Debtors state allow the Company to be cost competitive
Supporting that reach, the Complex holds on-site logistics infrastructure:

O A railyard with capacity for more than 400 hopper cars and 30 tank cars for chemicals, tied
into the major railroad concession in Mexico

o 21 silos of 500 tons each, a 215,000 square foot warehouse, and a 300,000 square foot
external yard capable of holding more than 36,000 tons of polyethylene

The site also sits near ports and roads, and BAKIDE moves product through relationships with
third-party logistics operators, reaching anywhere in Mexico within an average of 72 hours
according to the declaration.



Operations Overview (cont’d)

Ethane Supply: The
Pemex Agreement

Ethane Supply: The
2021 Pemex
Amendment

-BONDORO-

Pemex agreed in 2010 to supply 66,000 barrels of ethane per day for 20 years on a deliver-or-pay
basis, but deliveries fell well short.

O Pemex supplied 49,000 barrels per day in 2019, 29,000 in 2021 and 17,000 in 2025, and
approximately 14,000 barrels per day year-to-date through August 2026

O Pemex’s own ethane production declined over the same period, from 101,000 barrels per
day in 2017 to 39,000 in 2025

Pemex Ethane Supply (kbpd):

2019 2020 2021 2022 2023 2024 2025 YTD Aug '26

The parties amended the contract in 2021, cutting Pemex’s supply obligation by more than half,
to 30,000 barrels per day until completion of a dedicated ethane import terminal.

o Liquidated damages for prior shortfalls were released, and Pemex agreed to support the
terminal’s permitting

O That minimum-volume commitment, originally set to run to February 2025 and extendable
for permitting delays outside the Company’s control, expired as of February 9, 2026

Pemex now owes no minimum delivery obligation, and BAKIDE holds a right of first refusal
through 2045 over volumes Pemex does not consume in its own production.



Operations Overview (cont’d)

Ethane Supply: *= The Company built its replacement supply chain in stages, running an interim overland import
Replacement route from 2019.
Supply Chain o BAKIDE contracted with the port operator Smart Pass and the cryogenic transport specialist

Enestas to receive seaborne ethane at Coatzacoalcos and truck it to the Complex
* Braskem Netherlands became both a supplier of imported ethane and lessor of the vessels
moving it from Texas, under agreements running to March 31, 2033.

o Title passes to BAKIDE in Texas before export, and approximately $120 million of ethane and
vessel invoices were outstanding at the Petition Date

o The overland route concluded on the opening of the ethane import terminal

Ethane Supply: * Supply from all sources held between 44,000 and 50,000 barrels per day from 2019 through
Cost of Imported 2024 as imports offset the Pemex decline, before falling to 41,000 in 2025 and 30,000 year-to-
Feedstock date through August 2026.

= Qver the same stretch, the all-in cost of ethane delivered to the site — inclusive of the molecule,
transportation, importation and related procurement costs — rose from $124 per ton in 2019 to
a peak of $472 in 2022, settling at $372 in 2025 and $380 year-to-date through August 2026.

o Logistics costs, which did not apply at all under the original pipeline-fed arrangement,
reached $180 per ton by 2025

o Customs duties on goods the Debtors purchase internationally ran to $36.6 million in the
year before filing, with nonpayment carrying a risk of seizure of goods

-BONDORO- 7



Cost of Imported Feedstock

Ethane Supply (kbpd) by Source:

$472

$380

2019 2020 2021 2022 2023 2024 2025 YTD Aug "26

®Pemex WFastTrack ®Terminal (TQPM) == Ethane $USD/ Ton

Note: Ethane cost per ton includes the cost of the ethane molecule, transportation, importation and other costs
associated with procurement of ethane.
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Operations Overview (cont’d)

Ethane Import * The ethane import terminal at Laguna de Pajaritos is a project of non-Debtor TQPM, connected
Terminal to the Complex by a twelve-kilometer pipeline.

O The terminal can move approximately 80,000 barrels per day and holds roughly 54,000 tons
of storage

O It wasinaugurated in May 2025 and began supplying the Complex during commissioning in
September 2025

= Total construction value reached approximately $586 million, against the $408 million project
facility TQPM borrowed to finance it.

O That project facility sits alongside a $32 million debt service reserve letter of credit facility
under an October 2023 credit agreement

O BAKIDE separately agreed to provide equity contributions and credit support to TQPM, with
Braskem S.A. as equity support provider

» BAKIDE contracted for use of the terminal under two agreements with TQPM, both dated
October 31, 2023 — one for ethane storage, one for transportation — each running 20 years
from the Commercial Operation Date.

o TQPM invoices monthly on 60-day terms, averaging approximately $7.4 million for storage
and approximately $630,000 for transportation, inclusive of value-added tax, or roughly $96
million a year payable to a non-Debtor

-BONDORO- 9



Prepetition Obligations

Debtors' Prepetition Obligations

USD in Millions As of August 17, 2026
Amount
Debt Instrument Agent / Lender Rate Maturity Borrowers Guarantors / Obligors Security Outstanding
Secured Debt:
Agent - Banco Inbursa S.A,, Institucién de Banca  Variable SOFR / o .
Senior Secured Term Loan‘!) 6 e . . (2) Not specified BAKIDE Bl Servicios First lien on Prepetition Shared Collateral®  $ 129.0
Multiple, Grupo Financiero Inbursa Base Rate
2029 Senior Secured Notes Agent & Trustee - Deutsche Bank 7.45% 11/15/29 BAKIDE Bl Servicios First lien on Prepetition Shared Collateral® 900.0
2032 Senior Secured Notes Agent & Trustee - BNY Mellon 6.99% 2/20/32 BAKIDE Bl Servicios First lien on Prepetition Shared Collateral® 1,200.0
Variable SOFR / First priority liens on collateral as defined in
i i (3) Lender - Braskem Netherland Not specified BAKIDE BI Servici 101.0
Working Capital Loans nder - Braskem Netherlands pase Rate® ot specifie ervicios the WC Credit Agreement
Secured PE Facility
$42MM August 2025 Advance SOFR +4.5% 12/31/27 Lien on the products that BAKIDE agreed to 420
Lender - Braskem Netherlands BAKIDE Not specified manufacture and deliver to Braskem
$25MM March 2026 Advance SOFR +6.9% 12/31/28 Netherlands 25.0
Total Secured Debt S 23970
Other Obligations:
Lenders - Braskem S.A. .
i ' 5) ifi ifi @
Subordinated Shareholder Loans Braskem Netherlands and Etileno XXI 7% Not specified BAKIDE Not specified Unsecured 1,200.0
Receivables Purchase Facility Purchaser - Crédit Agricole CIB S +1.6%® Not specified BAKIDE Not specified Unsecured -
Letter of Credit Facilities Issuer - Crédit Agricole CIB 2.7% Not specified BAKIDE Not specified Unsecured 30.7
Total Other Obligations $ 12307
Total Debt $ 36277
1) Intial commitment of $95 million, amended in October 2025 to increase commitment to $180 million. BAKIDE borrowed an additional $34 million under the amendment.
2) Average effective interest rate on the Senior Secured Term Loan as of the Petition Date was 11.1%.
3) The 2029 Notes, 2032 Notes and Senior Secured Term Loans are secured by pari passu first liens on a common collateral pool, comprising: (i) the estate of Mexican security
trust F/1611 — the Petrochemical Complex at Nanchital, Veracruz; share blocks in BAKIDE and BI Servicios; collection rights under the shareholder subordinated loans;
the right to require Pemex Transformacién Industrial to purchase the Complex under the Ethane Supply Agreement and its proceeds; and property insurance proceeds;
(i) a Mexican non-possessory pledge over BAKIDE's moveable assets at the Complex and all polyethylene resin inventory; and (iii) a pledge by Braskem
S.A. and Etileno XXI of one share each of BAKIDE and BI Servicios.
4) Initial commitment of $51 million and was amended in May 2026 and August 2026 to increase commitment to $101 million and $150 million, respectively.
5) Average effective interest rate on the Working Capital Loans was 10.5%.
6) Interest is payable on the same date as the principal.
7) The Subordinated Loans were extended by shareholders Braskem S.A., Braskem Netherlands, and Etileno XXI (initial aggregate commitments up to $831.3 million, $368.7 million
and $277.7 million, respectively) to fund equity contributions. All outstanding principal was converted to equity in October 2024; the approximately $1.2 billion balance
reflects post-conversion amounts. The loans are unsecured and contractually subordinated to the Senior Obligations.
8) Reflects factoring fee accruing at daily SOFR + 1.6%. Credit Agricole may elect in its discretion to purchase up to $60 million of BAKIDE's outstanding receivables.
9) Reflects effective rate on current amount outstanding under the letter of credit facilities.
-BONDORO- 10
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Top Unsecured Claims

30 Largest Unsecured Creditors

Source: Bondoro, Court filings

USD in Thousands As of August 17, 2026
Creditor Nature of Claims Amou.nt of Creditor Nature of Claims Amou_nt of
Claim Claim

1 Petroleos Mexicanos EPE TRADE PAYABLE S 7,958.1 16 SGLD-Servicios Generales de Logistica y Distribucidn, S.A. de C.V. TRADE PAYABLE 1,643.4

2 Ferrosur SA de CV TRADE PAYABLE 7,860.4 17 Madereria Nasa SA de CV TRADE PAYABLE 1,480.9

3 We Gas Mexico SAPI de CV TRADE PAYABLE 6,787.8 18 Smart Pass SA de CV TRADE PAYABLE 1,458.5

4 Trinity Industries Leasing Company TRADE PAYABLE 4,208.2 19 Cymain SA de CV TRADE PAYABLE 1,446.6

5 Aitx Leasing, LLC TRADE PAYABLE 3,463.2 20 GPC Logistica SAPI de CV TRADE PAYABLE 1,388.4

6 Termotecnica Colndustrial Mexico TRADE PAYABLE 3,026.6 21 Autotransportes El Bisonte SA de CV TRADE PAYABLE 1,330.2

7 Tuberia y Soldadura Escobar Salome, S.A. de C.V. TRADE PAYABLE 2,499.3 22 Mapfre Mexico SA TRADE PAYABLE 1,223.3

8 Norcontrol Inspeccion SA de CV TRADE PAYABLE 2,3226 23 CJ Mantenimiento Industrial SA de CV TRADE PAYABLE 1,186.9

9 Mitsubishi Heavy Industries TRADE PAYABLE 2,292.8 24 Compaiiia de Equipamiento al Comercio Integral, SA de CV TRADE PAYABLE 1,027.4

10 Alcamare International Recycling Group, S. de R.L. de C.V. TRADE PAYABLE 2,203.5 25 Engineering de Mexico Services TRADE PAYABLE 1,011.2
11 Servicios Fazer, SA de CV TRADE PAYABLE 2,005.4 26 Quimvach TRADE PAYABLE 1,007.0
12 Centro Nacional de Control del Gas Natural TRADE PAYABLE 1,849.8 27 Ineos Sales UK Limited TRADE PAYABLE 864.2
13 Greenbriar Leasing Company LLC TRADE PAYABLE 1,693.9 28 Syrus Holding SA Sucursal Uruguay CUSTOMER PREPAYMENT \DETERMINED
14 Transportes Auto Tanques Ochoa, S.A. de C.V. TRADE PAYABLE 1,655.2 29 Polietilenos Azteca CUSTOMER PREPAYMENT \NDETERMINED
15 Qil E Gas Exports LLC TRADE PAYABLE 1,653.1 30 Novatec Pagani SA de CV CUSTOMER PREPAYMENT \NDETERMINED
30 Largest Unsecured Claims §  66,547.9

.



Events Leading to Bankruptcy

Operational
Headwinds

-BONDORO-

= Since the second half of 2022 the Company has faced a prolonged petrochemical downcycle,
compressed industry spreads, and constrained ethane supply in Mexico, which raised feedstock
costs and limited plant utilization.

O Over the same period the Company replaced its feedstock procurement process entirely,
shifting from an inexpensive, integrated source to one carrying significant fixed costs and
much higher variable costs

o The declaration attributes to these factors a material weakening of operating cash flow, a
highly constrained liquidity position and an unsustainable leverage profile
* Those liquidity constraints worked their way into the trade base, which comprises over 400
vendors.
O Average days past due reached 150, with some vendors unpaid for more than a year
O The declaration links that strain back to the Company’s inability to return to optimal
operating levels or to fund the logistics providers moving finished product to customers
= Against that backdrop, geopolitical factors including conflict in the Middle East disrupted
petrochemical supply and demand, and polyethylene prices doubled in the first half of 2026.

O The Company could not capitalize on the rising polyethylene pricing as the Complex was
running at less than 50% of capacity on average, which the Debtors attribute to constrained
working capital

O Prices fell back toward historically normalized levels before the opportunity could be
captured
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Events Leading to Bankruptcy (cont’d)

Funded Debt
Defaults

The Terminal's
Financing
Forbearance

-BONDORO-

BAKIDE stopped paying interest across the funded stack while negotiations proceeded, a step the
declaration describes as taken to conserve liquidity.

o The Working Capital Facility fell into default earliest, on June 25, 2025, with further missed
payments in July 2026

o A $33.5 million coupon on the 2029 notes went unpaid on November 15, 2025 and again in
May 2026; a $41.9 million coupon on the 2032 notes in February 2026; and three payments
on the Inbursa term loan in January, April and July 2026

o By the Petition Date the Company carried more than $180 million in accrued and unpaid
interest against approximately $3.6 billion of total principal outstanding

Creditors responded differently depending on where they sat.

o Braskem Netherlands, the affiliate lender under the WC Facility, agreed to forbear through
August 17, 2026, after which the accrued and unpaid interest was capitalized into
outstanding principal

0 None of the senior secured noteholders or the term lender called a default, accelerated or
pursued remedies before the filing

The defaults extended past the Debtors’ capital structure: delays in obtaining customs permits
caused non-Debtor TQPM to miss project completion milestones, triggering a default under the
terminal’s credit agreement.

o TQPM and its financing parties entered a first forbearance agreement in December 2025,
which expired in April 2026, and a second in July 2026 that covered the existing defaults and
extended to defaults arising from a BAKIDE Chapter 11 filing

O Absent the second forbearance, the equity support agreements would have accelerated,
obliging BAKIDE and Braskem S.A. to fund half of TQPM'’s project debt at the moment of the
Chapter 11 filing

13



Events Leading to Bankruptcy (cont’d)

Going Concern and
Deteriorating
Financials

-BONDORO-

Braskem S.A/s FY2025 financial statements carry a going-concern assessment for Braskem Idesa
separate from the parent’s own.

o

Braskem attributes the deterioration to the downturn and feedstock dynamics described
above, adding weaker-than-expected global demand, oversupply largely from China and the
United States, and a rising ethane reference price under the original Pemex contract

On that basis the statements conclude a material uncertainty exists as to BAKIDE’s ability to
continue as a going concern

e The statements record a R$1,468 million (US$267 million) impairment of BAKIDE’s assets
and a RS1,175 million (USS214 million) valuation allowance against its deferred tax assets,
substantially the entire balance

The standalone figures, consolidating BAKIDE with Bl Servicios and TQPM, show the same
pattern.

o

Net revenue for 2025 fell 21% to RS4,135 million (5752 million) from R$5,247 million in 2024,
while the loss for the year widened 34% to R$4,414 million (5803 million) from RS$3,288
million

Total assets declined 6% to R$21.8 billion ($3.98 billion) against liabilities of R$24.7 billion
($4.5 billion), up 8% year over year

Equity of R$497 million (590 million) at the end of 2024 turned into negative R$2.8 billion
($511 million) at the end of 2025

14



Events Leading to Bankruptcy (cont’d)

Emergency * |Inthe months before the Petition Date, facing a liquidity shortfall against approaching debt
Prepetition service obligations, the Company negotiated with its shareholders, affiliate stakeholders and
Financing existing lenders, including Braskem and Inbursa. Three facilities followed:

o Emergency Inbursa Term Loan — $34 million, October 22, 2025, extended by Inbursa under
the Senior Secured Term Loan Amendment

o Secured PE Facility amendment — $25 million, March 3, 2026, extended by Braskem
Netherlands after liquidity tightened again in early 2026

0 WOC Credit Agreement — $101 million outstanding. Entered March 25, 2026 with Braskem
Netherlands, bringing the two Braskem facilities — together the Emergency Braskem Bridge
Facilities — to $126 million funded by the Petition Date

Failed Out-of-Court = Under confidentiality agreements signed December 18, 2025, the Company proposed up to $700
Exchange million of new shareholder liquidity.

O The proposal comprised a $300 million backstopped facility plus a $400 million equity
injection to repurchase notes from holders electing to cash out at 55 cents, with remaining
notes exchanged at parinto 7-year take-back notes carrying a 5-year interest holiday

* An ad hocgroup of holders of the 2029 and 2032 senior secured notes countered on January 6,
2026, seeking $900 million.

O The counterproposal comprised $200 million of first lien notes backstopped by the group at
11% and a $700 million shareholder equity injection, with existing notes taking second lien
paper or the same 55-cent cash-out

O Braskem ldesa declined the counterproposal

-BONDORO- 15



Events Leading to Bankruptcy (cont’d)

Braskem S.A.'s
Own Restructuring

-BONDORO-

= The controlling shareholder entered its own restructuring in parallel.

O OnlJune 24, 2026, Braskem S.A. and certain affiliates commenced a jointly administered
protective injunction proceeding in support of a court-supervised interim mediation under
Brazilian Federal Law No. 11.101/2005, before the 2nd Bankruptcy and Reorganization
Division of the Sdo Paulo State Court of Justice

o lIts foreign representative filed for Chapter 15 recognition in the Southern District of New York
onJune 26, 2026, and that court granted provisional relief on June 30, 2026

o The Sao Paulo court stayed enforcement actions and attachments by creditors invited into
the mediation for 60 days

16



The Chapter 11 Filing

Restructuring * The Debtors executed a restructuring support agreement with parties holding approximately
Support 79% of their prepetition secured debt and filed the same day, launching prepetition solicitation
Agreement alongside the petitions.

= The plan would cut prepetition funded debt by more than $920 million, taking senior debt from
approximately $2.5 billion to approximately $1.6 billion, and fund a return to economic
operating rates.

The Braskem DIP = The Debtors filed seeking a superpriority, priming, delayed-draw DIP facility of $408.9 million
Facility from Braskem Netherlands B.V. and Braskem America, Inc., or their affiliate designees.

O The facility comprises $279 million of new money — drawn $230 million on the interim order
and $49 million on the final — and a $129.9 million roll-up of prepetition debt

o Only claims held by DIP lenders or their affiliates are eligible for rollup treatment, so the roll-
up reaches only Braskem’s own prepetition bridge lending: the $101 million Working Capital
Facility and $25 million March 2026 Secured PE Facility advances, for a total of $126 million
in principal plus accrued amounts

* Pricing — 10% per annum paid in kind and capitalized to maturity, with a 0.50% commitment
fee, also paid in kind, totaling approximately $1.4 million on the new money.

= Maturity — 6 months from the effective date, extendable by one month.

» Security — Priming liens under section 364(d)(1), with the Debtors seeking waivers of the
section 506(c) surcharge, the section 552(b) equities-of-the-case exception, and marshaling.

-BONDORO- 17



The Chapter 11 Filing (cont'd)

The Braskem DIP = Carve-outs — Professional fees capped at $8 million following a trigger notice, plus a $50,000
Facility (cont'd) investigation budget for any statutory committee.

* Challenge period — The earliest of confirmation, 60 days after appointment of a committee, or
30 days after entry of the interim order.

* Remedies — On default and delivery of a termination notice, enforcement is barred for a
standstill of up to 15 months while the parties negotiate an alternative transaction.

O From six months, the 2029 and 2032 noteholders and the term lender may prosecute a credit
bid for their collateral, provided the Requisite Prepetition Secured Creditors consent and the
bid discharges the DIP in full

-BONDORO- 18



The Chapter 11 Filing (cont’d)

Reorganized Equity

The Equity SPV

-BONDORO-

Ownership of the reorganized company divides into equal thirds on a fully diluted basis:

o To holders of the $2.1 billion of senior secured notes, for equitizing $825 million of their
claims

o To existing shareholders, for their cancelled interests

o To Braskem, for converting approximately $414 million of DIP financing (projected at the
Effective Date, inclusive of accrued interest and the commitment fee) and injecting a further
$71 million of cash at emergence

The disclosure statement puts the implied plan equity value at approximately $1.46 billion,
derived from these negotiated terms rather than from an appraisal — it states expressly that no
valuation analysis was prepared.

The noteholders’ third is delivered two ways depending on who holds it.

O Inbursa, which holds notes alongside its term loan, takes voting Class B shares directly,
alongside Braskem and the existing shareholders

o Non-Inbursa noteholders take non-voting Class A shares issued not to them but to a newly
formed, bankruptcy-remote Equity SPV, which becomes the registered shareholder and
issues its own secured notes to those holders in turn

19



The Chapter 11 Filing (cont’d)

SPV Notes

Post-Emergence
Ownership
Structure

-BONDORO-

= Principal on the SPV notes is formulaic: the percentage of the 2029 and 2032 notes held by
parties other than Inbursa, Grupo Carso and their affiliates, multiplied by $476 million, issued at
par.

o

The notes pay 5.00% in kind, capitalizing annually through the seventh anniversary, run 15
years without amortization, and are secured by the SPV’s assets: the Class A shares,
dividends and distributions on them, sale proceeds, controlled accounts and rights under
shareholder agreements

Braskem S.A. can call the entire Class A block at any point in the first 5 years; if it does not,
holders can put it back to Braskem S.A. across a one-year window opening at the fifth
anniversary

e The price is the same on both sides and set by formula — initial principal compounding at
5.00% to the seventh anniversary, in step with the notes’ own PIK accrual

= At emergence, Braskem would hold approximately 58% of the reorganized company: a third for
its DIP conversion and $71 million cash infusion at the Effective Date, plus the 75% it holds of the
shareholder third.

o

Etileno XXI takes the other 25% of that shareholder third, or approximately 8% of the
company

The remaining third goes to the senior noteholders, with Inbursa taking its pro rata slice as
Class B shares and the Equity SPV holding the balance as Class A

* The illustrative table below sets out how the reorganized ownership resolves at varying levels of
Inbursa’s holdings of the 2029 and 2032 notes, a figure the filings do not disclose.

(@)

All other columns derive from the Plan’s equal thirds, the $476 million cap on the Equity SPV
notes, and the 74.99%/25% prepetition split between Braskem Netherlands and Etileno XXI

20



Illustrative Post-Emergence Ownership Structure

inbursa Share of Inbursa Equity |Equity SPV Braskem Equity |Etileno XXI Equity |EquitySPV |Total Voting |Braskem Share
Senior Notes (%) (Class B) at Class A Shares [(ClassB)at Notes Issued |(Class B) Shares |of Voting
Emergence (%) | (%) Emergence (%) |Emergence (%) (Sm) (%) Shares (%)

(A) (B) (€) (D) (E) (F)=(AHCIHD) [ (G)=(C)/(F)

0.0% 0.00% 33.33% 58.33% 8.33%| S 476.0 66.70% 87.50%

5.0% 1.67% 31.67% 58.33% 8.33% 452.2 68.33% 85.40%

10.0% 3.33% 30.00% 58.33% 8.33% 428.4 70.00% 83.30%

15.0% 5.00% 28.33% 58.33% 8.33% 404.6 71.67% 81.40%

20.0% 6.67% 26.67% 58.33% 8.33% 380.8 73.33% 79.50%

25.0% 8.33% 25.00% 58.33% 8.33% 357.0 75.00% 77.80%

30.0% 10.00% 23.33% 58.33% 8.33% 333.2 76.67% 76.10%

40.0% 13.33% 20.00% 58.33% 8.33% 285.6 80.00% 72.90%

50.0% 16.67% 16.67% 58.33% 8.33% 238.0 83.33% 70.00%

.

Source: Bondoro, Court filings



The Chapter 11 Filing (cont’d)

Exit Notes = Approximately $1.6 billion of first lien notes, shared between the noteholders’ residual claims
after the equitized portion and Inbursa’s approximately $129 million senior secured term loan.

Treatment of * DIP Claims (unclassified) — Allowed DIP Claims are equitized at emergence instead of being paid
Claims Summary in cash, so the DIP facility leaves no debt on the reorganized balance sheet.

* Non-Voting Classes — Other Secured Claims (Class 1), Other Priority Claims (Class 2), General
Unsecured Claims (Class 8), Intercompany Claims (Class 9) and Intercompany Interests (Class
10) — None is entitled to vote: Classes 1, 2 and 8 are Unimpaired and conclusively presumed to

accept, while Classes 9 and 10 are presumed to accept or deemed to reject depending on their
treatment.

O Other Secured Claims are satisfied at the Debtors’ option by cash payment in full, return of
collateral, or reinstatement; Other Priority Claims are paid in full; and General Unsecured
Claims are reinstated and paid in full in cash

O Intercompany Claims and Intercompany Interests are cancelled or reinstated at the
Reorganized Debtors’ discretion, subject to the consent of Braskem S.A. and the Required
Consenting Creditors

= Class 3 — Senior Secured Notes Claims ($2.1 billion) — Comprises the 2029 and 2032 notes,

allowed at the full amount owing under the indentures including interest accrued to the Effective
Date.

o $825 million is equitized as described above; the residual is satisfied in Exit Notes
* Class 4 — Senior Secured Term Loan Claims ($129 million) — Inbursa’s approximately $129

million term loan, deemed allowed at the full amount owing with accrued interest and
exchanged for Exit Notes at par, with no writedown and no equity component.

-BONDORO- 22



The Chapter 11 Filing (cont’d)

Treatment of
Claims Summary
(cont'd)

-BONDORO-

Class 5 — Secured PE Facility Claims — Braskem Netherlands’ product-financing exposure under
the manufacturing and distribution agreement, to the extent not rolled into the DIP.

o The $25 million advanced in March 2026 forms part of the roll-up, while the $42 million
advanced in August 2025 remains outstanding; satisfied per a schedule to be filed with the
plan supplement

Class 6 — Subordinated Loans Claims — Approximately $1.2 billion of unsecured shareholder
loans at 7%, neither repaid nor converted.

O Each is amended and restated to extend beyond the maturity of the Exit Notes, subordinated
to them, with all interest payable in kind, leaving shareholder capital in the business behind
the new money with no cash service

Class 7 — Braskem Commercial Claims — Braskem’s claims under the Braskem Agreements,
which comprise intercompany arrangements between Braskem and the Debtors, agreements
relating to TQPM, and agreements between Braskem and current or former BAKIDE
shareholders, excluding the WC Credit Agreement, Secured PE Facility and subordinated loans.

o The largest component is ethane — the approximately $120 million of Second BNL Ethane
Supply Agreement invoices described under Ethane Supply; treatment follows the same plan
supplement schedule as Class 5

Class 11 — Existing Equity Interests — Cancelled on the Effective Date, with holders receiving a
pro rata share of one third of the reorganized equity as Class B shares.
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Initial DIP Budget

Project Lavoisier
Initial DIP Budget

($ thousands)
Period Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest
Forecast Week 1 2 3 4 5 6 7 8 ) 10 11 12 13
Pre / Post - Petition Post-Petition Post-Petition Past-Petition Past-Petition Post-Petition Post-Petition Post-Petition Post-Petition Post-Petition Post-Petition Past-Petition Past-Petition Posi-Petition
Week Ending g g p p p p
Total Receipts 14,514 13,554 13,957 9,055 12,568 15,465 16,379 11,264 13,114 13,497 21,750 19,577 16,917 191,611
Feedstock and Raw Materials (1,554) (15,918) (18,820) (11,058) (3,114) (11,493) (12,281) (10,865) (7,020) (8,169) (17,317) (11,527) (6,970) (136,107)
Logistics and Transpertation (3,662) {13,585) (3,765) (3,961) - {10,390) - - - - {10,230} (1,509) (3,376) (50,478)
GFD and Payroll (470) (481) (1,408) (1,536) (4,494) (1,233) (1,164) (1,047) (2,439) (1.674) (924) (1,075) (416) (18,360)
Insurance and Taxes - (13) @717) (2,013) (7,931) - (845) (1.477) (1,691) (1,385) (159) (809) (5,862) (23,163)
All Other Prepelition Trade (25,000) (25,000) (20,000) (15,000) (10,000) (3,500) (3,500) (3,500) (3,500) (3,500) (3,500) (3,500) (3,941) (123,441)
Total Di (30,687) (54,996) (44,970) (33,568) (25,539) (26,617) (17,791) (16,888) (14,649) (14,728) (32,130) (18,419) (20,565) (351,549)
Total Operation Cash Flow 5 (16,173} § (41,442) § (31,014) § (24,513) § (12,972) § [11,151) § (1.412) § (5.624) § (1,535) § (1,231) § (10,380) § 1,158_§ (3,649) § _ (150,938)
Professional Fees (1,797) (1,150) (1,125) (1,323) {1,000 (7,855) (850) (850) (850) (850) (4,228) (875) (1,850) (24,404)
Other (27,956) (4,000) - - (20,000) (90) - - - - (300) - (23) (52,368)
Total Non-Operating Costs (29,753) (5,150) (1,125) (1,323) (21,000) (7,945) (850) (850) (850) (850) (4,528) (875) (1,673) (76,772)
New Money 230,000 - - - - 49,000 - - - - - - 279,000
Total Financing 230,000 - - - - 49,000 - - - - - - - 279,000
Beginning Cash $ 16,662 § 200,736 $ 154,144 § 122,005 § 96,169 § 62,197 § 92,100 § 89,838 § 83,364 § 80,879 § 78,897 3 63990 § 64,273 § 16,662
Net Cash Flow 184,074 (46,592) (32,139) (25,838) (33,972) 29,903 (2,262) (6,474) (2,385) (2,081) (14,908) 283 (5,321) 42,290
Other - - - - - - - - - - - - - -
Ending Cash $ 200,736 § 154,144 § 122,005 § 96,169 §$ 62,197 § 92,100 $ 89,838 § 83,364 § 80,979 § 78,897 § 63,990 $ 64,273 § 58,952 $ 58,952
Minimum Liquidity (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000) (50,000)
Ending Liquidity 3 150,736 §$ 104,144 § 72,005 $ 46,169 § 12,197 § 42,100 § 39,838 § 33,364 _§ 30,979 § 28,897 § 13,980 3§ 14,273 _§ 8,952 § 8,952
Notes:
(1) Week ended August 21 includes post-petition activity only.
-BONDORO-
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