Company Overview

Business * Headquartered in Miami, FIHPNP LLC (“FIHPNP”) and its Debtor affiliates (collectively, the
Description “Debtors”), 17 entities in all, are holding companies whose primary assets include their direct
and indirect ownership of non-Debtor Brightline Trains Florida LLC (“OpCo”).

O The Debtors and FIHPNP’s wholly owned or controlled non-Debtor subsidiaries together
make up the “Company”

* OpCo, a non-Debtor, operates the roughly 235-mile intercity passenger rail system between
Miami and Orlando (the “Rail System”).

o OpCo runs up to 36 one-way trains a day serving six stations: downtown Miami, Aventura,
Fort Lauderdale, Boca Raton, West Palm Beach and Orlando International Airport

O Forthe twelve-month period ended July 31, 2026, the Rail System carried approximately 3.4
million riders and generated $234.3 million in revenue

= Beyond OpCo, the Debtors’ principal assets are interests in long-term commuter rail rights along
the Rail System’s South Florida corridor (the “Commuter Access Rights”) and in a planned
Orlando—Tampa extension.

* The Debtors also own a non-controlling interest of approximately 40% in BL West Holdings LLC
("BL West Holdings"), an upstream holding company of Brightline West — a planned high-speed
rail line between Southern California and Las Vegas.

M FIHPNP LLC and certain affiliates filed for Chapter 11 protection on September 24, 2026 (the
“Petition Date”) in the U.S. Bankruptcy Court for the District of New Jersey, reporting $1 billion to
S10 billion in both assets and liabilities. For a complete list of Debtor entities, see organizational

structure chart below. 1




Corporate History

Origins and Launch = The Company traces its history to All Aboard Florida, a Miami—Orlando passenger rail project
announced in 2012 by Florida East Coast Industries (“FECI”), which had owned both the Florida
East Coast Railway (“FECR”) and commercial real estate company Flagler Development Group

* InJuly 2007, funds managed by affiliates of Fortress Investment Group LLC (“Fortress”) acquired
FEClin an all-cash deal valued at approximately $3.5 billion

* OpCo and Debtor Brightline Management LLC (“Brightline Management”) were originally formed
as All Aboard Florida — Operations LLC and All Aboard Florida Operations Management LLC

* Debtor Brightline Holdings LLC (“Brightline Holdings”) was formed in Delaware in August 2013 as
AAF Holdings B LLC and operated as Virgin Trains USA LLC from November 2018 to July 2020

= |n March 2017, the Fortress funds agreed to sell FECR to a Grupo México unit for a reported $2.1
billion; entities managed by a Fortress affiliate continue to indirectly own a majority of the
Debtors’ equity

* Brightline began carrying passengers in January 2018 between Fort Lauderdale and West Palm
Beach and extended service south to Miami that May

* |InSeptember 2018, it agreed to acquire XpressWest, the developer of the project now known as
Brightline West

* In November 2018, OpCo won the exclusive right to develop an extension of the line from
Orlando International Airport to Tampa
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Corporate History (cont’d)

Pandemic, Orlando * |n March 2020, the Company suspended all train service due to the impact of COVID-19 and to
Opening and focus on developing a planned South Florida commuter rail service, resuming operations in
Intercompany November 2021

Transactions ) . . .
* Between 2022 and 2023, OpCo granted rights to run commuter trains on its South Florida tracks

to other Brightline-owned companies

* February 2022: rights in Miami-Dade and Broward Counties granted to subsidiaries of non-
Debtor BL Expansion LLC for $245 million

* March 2023: matching rights in Palm Beach County granted to subsidiaries of non-Debtor
Brightline Florida Holdings LLC (“Brightline Florida”) for $135 million

= New stations at Boca Raton and Aventura opened in December 2022; on September 22, 2023,
the Orlando station opened, completing the route between Miami and Orlando

* OnJanuary 2, 2024, OpCo sold the assets for the planned Orlando—Tampa extension to non-
Debtor Brightline Tampa LLC (“Brightline Tampa”), a subsidiary of non-Debtor AAF Operations
Holdings LLC (“AAFOH”), for $125 million

= On April 1,2024, OpCo bought back certain rights needed to connect with SunRail, the Orlando-
area commuter line, for $47.5 million
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Corporate Structure

Debtors = The 17 Debtors include Brightline Holdings, Brightline East LLC (“Brightline East”), BLH
Investment LLC (“BLH Investment”), BL Florida LLC (“BL Florida”) and BLTF Holdings LLC (“BLTF”)

* BLTF, a wholly owned subsidiary of Brightline East, owns 100% of OpCo’s equity

* Brightline Management is the only Debtor with employees

Principal Non- = OpCo operates the trains, collects the ticket revenue and primarily pays its own vendors directly;
Debtors the other principal non-Debtors are:

= AAFOH, the obligor on the approximately $1.2 billion HoldCo Bonds
= Brightline Florida, the obligor on the $985 million Commuter Bonds
* Brightline Tampa, the AAFOH subsidiary developing the Orlando—Tampa extension

* The special purpose vehicles that hold the Commuter Access Rights (the “Commuter SPVs”) and
the Brightline West entities
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Corporate Organizational Structure
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Operations Overview

The Rail System * The Rail System is owned and operated by non-Debtor OpCo, which is wholly owned by Debtor
and Corridor BLTF, itself a wholly owned subsidiary of Debtor Brightline East.
Agreements

* The Rail System runs on approximately 235 miles of double track:
0 Miami—Cocoa: 195 miles of corridor shared with FECR

e OpCo holds an exclusive and perpetual passenger rail easement, FECR keeps exclusive
freight rights, and corridor agreements govern shared use, including dispatching,
maintenance and cost allocation

o0 Cocoa—Orlando: about 40 miles of dedicated passenger-only track

e OpCo holds lease and easement agreements with the Florida Department of
Transportation, the Greater Orlando Aviation Authority and the Central Florida
Expressway Authority

= OpCo currently operates a fleet of ten trainsets, each consisting of two diesel-electric
locomotives and multiple passenger cars.

o Top speeds are 125 mph between Cocoa and Orlando International Airport, 110 mph
between West Palm Beach and Cocoa, and 79 mph south of West Palm Beach
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Operations Overview — The Rail System
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Operations Overview (cont’d)

Federal Grants

-BONDORO-

OpCo’s corridor is the focus of several recent federally funded projects:
O Cocoa Station (August 11, 2026) — the Federal Railroad Administration awarded the City of

Cocoa approximately $57.5 million to design and build a new multimodal station on the
Miami-to-Orlando corridor; OpCo will help construct it and then maintain and operate it

St. Lucie River Bridge (August 18, 2026) — the U.S. Department of Transportation (“USDOT”)
awarded the City of Stuart $78.9 million

e Together with a $130 million USDOT grant committed in 2023 and $26.2 million of
Company matching funds, it will replace the 100-year-old bridge, which carries both
Brightline and FECR freight traffic, with a new double-track structure

Intrusion Mitigation Project — OpCo is upgrading 327 grade crossings between Miami and
Cocoa and installing about 33 miles of corridor fencing under the federal RAISE grant
program

e As of August 31, 2026, 299 crossings were complete, and the fencing remains in
preliminary design pending FECR approvals



Operations Overview (cont’d)

Development * |naddition to the Rail System, the Company holds interests in three development projects and a
Projects and Other Las Vegas land joint venture.
Assets

o Commuter Access Rights — the planned commuter service would span up to 85 miles with at
least 17 new stations along the corridor through Miami-Dade, Broward and Palm Beach
Counties, developed through subsidiaries of Brightline Florida

e OpCo granted the underlying Commuter Access Rights to the Commuter SPVs in 2022 and
2023

o Tampa Assets — the planned Tampa extension would add an 84-mile segment from Orlando
International Airport, with stops at the Orange County Convention Center, South
International Drive and Tampa

e The assets OpCo sold to Brightline Tampa in January 2024 (the “Tampa Assets”) include
design contracts, right-of-way lease awards, a $15.9 million federal grant and airport
access rights

O Brightline West — a planned 218-mile high-speed passenger rail line between Southern
California and Las Vegas, still in the early phases of development

e Held under non-Debtor BL West Holdings, in which Debtor Brightline Holdings owns
approximately 40% and non-Brightline investment vehicles own the rest

O Las Vegas Real Property — Debtor BL Florida owns approximately 40% of non-Debtor LV TOD
Property Holdings LLC (“LV TOD JV”)

e LV TOD JV owns an approximately 90-acre property on the west side of Las Vegas
Boulevard, between Warm Springs Road and Blue Diamond Road
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Operations Overview (cont’d)

Workforce and
Shared Services

-BONDORO-

Debtor Brightline Management employs about 520 people: roughly 90 in corporate functions,

340 in station, maintenance, engineering, safety, security and guest services roles, and 90 in

train operations.

O About 100 are Transport Workers Union members and may become subject to a collective
bargaining agreement now under negotiation

OpCo has no employees of its own and relies on Brightline Management under a management
agreement, paying its costs plus a $500,000 annual fee.

o OpCo transferred about $45 million to Brightline Management in 2026, mainly for employee
services and insurance

O Brightline Management also manages non-Debtor Brightline Tampa under a separate
agreement, for costs plus $25,000 a year

A further 15 people are employed by two non-Debtor affiliates, BLH Capital & Management
Services LLC and Brightline Train Development LLC (the “Non-Debtor Employers”).

o Under an employee sharing agreement, they work across the enterprise for Brightline
Management, Debtor Brightline Holdings and non-Debtor DXE Management LLC

o Together with Brightline Management’s staff, they provide development, marketing, finance,
legal, IT and administrative services to OpCo and Brightline Tampa
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Operations Overview (cont’d)

Commuter
Agreements

Pending Litigation

-BONDORO-

The three Commuter SPVs, MDC Commuter LLC, BRWD Commuter LLC and PBC Commuter LLC,
rely on OpCo to develop their services.

O Access agreements — OpCo is to let each affiliate run commuter trains on its county’s
segment of the Rail System and help it meet the conditions for launching service, including
completing stations and infrastructure and obtaining regulatory approvals

o Development agreements — OpCo builds and manages construction of the commuter
stations and track

o Each affiliate pays OpCo $250,000 a year for this support, which Brightline Management’s
employees and the shared employees carry out

Virgin Enterprises:

O Ina 2021 English suit brought by Virgin Enterprises Limited (“VEL”), the court held on
October 12, 2023 that Brightline Holdings’ 2020 termination of its 2018 Virgin trademark
license was a repudiatory breach, and Brightline Holdings paid about $115.7 million

o In December 2025, Brightline Holdings agreed to an $8.5 million settlement of VELs further
damages claim, guaranteed by Debtor FIHPNP

O The settlement went unpaid, and VEL obtained an $8.6 million New York judgment against
FIHPNP on August 5, 2026; VEL's motion for turnover of FIHPNP’s interests in Debtor FIHP and
non-Debtor FTL Garage LLC was pending at the Petition Date
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Operations Overview (cont’d)

Pending Litigation
(cont'd)

-BONDORO-

Make-Whole Litigation:

o

o

CK Opportunities Fund | (“CK Fund”), the majority lender under the Brightline Holdings Credit
Facility, together with Knighthead- and Certares-affiliated funds, is suing Morgan Stanley (the
facility’s administrative agent), certain Debtors and certain non-Debtors tied to Brightline
West for at least $750 million

The plaintiffs allege that a December 2022 preferred-equity issuance by BL West Holdings
should have triggered the facility’s make-whole

The Appellate Division allowed the plaintiffs to depose Fortress co-founder Wes Edens in
March 2025; summary-judgment motions were argued on September 3, 2026, and decision
was reserved

CK Fund has since raised the same transaction in its objection to the DIP Facility

Railroad Retirement Board:

o

o

In May 2026, the Railroad Retirement Board found OpCo a covered employer effective
February 8, 2019, the date of its first federal CRISI grant, potentially exposing it to unpaid
contributions back to 2019

OpCo has sought reconsideration

FECR Commuter Dispute:

o]

O

FECR sued OpCo in July 2025, alleging that its commuter-rail talks with the counties breached
the parties’ joint use agreement

FECR later added Fortress as a defendant, and the suit was stayed in November 2025 pending
arbitration

MiamiCentral Retail Foreclosure:

(®)

InJuly 2026, the Tranche A lender under the BIH Retail Loan (see Non-Debtor Prepetition
Obligations) sued to foreclose on the MiamiCentral Station retail property, alleging defaults

on the $65 million Tranche A. A receiver was appointed in September 2026.
12



Debtor Prepetition Obligations

Debtors’ Prepetition Obligations

USD in Millions As of September 24, 2026
Guarantors / Amount
Debt Instrument Agent / Lender Rate Maturity Borrowers Obligors Security Outstanding
Secured Debt:
$1.325 Billion Senior Secured Notes due Deutsche Bank National Senior lien on substantially all personal property of
2030 Trust Campany 11.0% 1/31/2030  Brightline East LLC® Not specified enior substantially all personal property $ 1,188 @
B! 3)
(Parent Nores)(“ (Trustee) Brightline East, including its equity interests in BLTF
First-priority liens on substantially all of BLHI's personal
SOFR (with 2 0.1% property, including its preferred equity in AAFOH; on
775 Million BLH I t t T Lo: M Stanley Seni . Florida |l 1 t ! ’
?BLHJ Cr;:;;';?acﬁit;;ves ment ferm Loan Fz;gdai: ::l?; !::I':;r adjustment) +5.25%  11/8/2025'® BLH Investment LLC D:Q;i:vesl_lrgen the equity of BLHI, pledged by FIH; and on the common 775.0
8, Inc- (A8 or Prime +4.25%" B equity of BL West Intermediate Holdings, pledged by BL
West Holdings
$484 Million Brightline Holdings Term Loan  Morgan Stanley Senior Certain subsidiaries F;;sr'tt}z;i;rgrlti:; t::‘i:i:\c"‘:r;zfnit:‘;\:’::i:;;:il?;“
- . A ) 8)(8)
(Brightline Holdings Credit Facility) Funding, Inc. (Agent) 20.0% PIk 8/30/2027 Brightline Holdings LLC (Ijlf;):adrif::l:_rl].:}: including Brightline Holdings LLC's equity in non-Debtor 484.0
BL West Holdings'”'
First-priority lien on substantially all personal property
$112.6 Million BL Florida Term Loan Morgan Stanley Senior SOFR +3.5% or Prime of BL Florida LLC, including its approximately 40%
(10) i ifi ! (8)
(BL Florida Credit Facility) Funding, Inc. (Agent) +2.5% 9/24/2026 BL Florida LLC Not specified  oq ity interest in non-Debtor LV TOD Property Holdings 126
ey
Total Secured Debt $ 24904
Total Debtors' Funded Obligations S 24904

1) On June 17, 2026, non-Debtor OpCo received an additional $8.0 million of bridge financing from Assured Guaranty, causing a default under the Parent Notes indenture. An ad hoc group of Parent
Notes holders contended the default would ripen into an event of default after September 7, 2026. Standstills ultimately extended that date to September 29, 2026.

2) BLH Escrow 1 LLC, a subsidiary of Debtor FIH, issued $1.325 billion of Parent Notes on May 9, 2024, then merged into Brightline East LLC, which assumed the obligations.

3) Debtor Brightline East holds four debt service accounts at Deutsche Bank with approximately $48.1 million of interest reserves for the Parent Notes.

4) Amount outstanding reflects Brightline East's repurchase of $206.2 million of notes on December 23, 2024,

5) 2% default rate increase.

6) As of the Petition Date, BLHI had not paid the July 15, 2025 interest payment, the 10% mandatory prepayment due August 8, 2025, or the principal due at the November 8, 2025 maturity.

7) The scope of the equity pledge, and whether non-Debtor BL West Holdings or its subsidiaries remain guarantors of the Brightline Holdings Credit Facility, is disputed in a pending make-whole litigation.
8) Inclusive of PIK interest; for the Brightline Holdings Credit Facility, through June 30, 2026.

9) Debtors' figure. CK Fund, the majority lender, contends that liabilities under and in connection with the facility far exceed $484 million, including a make-whole amount sought in the pending litigation.
10) Extended multiple times through September 24, 2026. The First Day Declaration gives the original maturity as April 15, 2026 in one passage and February 13, 2026 in another.

11) Non-Debtor LV TOD JV owns an approximately 90-acre property on Las Vegas Boulevard in Las Vegas, Nevada.
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Debtor Prepetition Obligations (cont’d)

Other Debtor
Obligations

Creditor Group at
Debtor Level

-BONDORO-

In addition to the $2.5 billion prepetition funded debt listed in the previously shown table, the
Debtors have the following obligations:

o

o

VEL Judgment — Debtor FIHPNP is subject to the $8.6 million VEL judgment described under
Pending Litigation

OpCo Intercompany Loan — the organizational chart identifies Debtor FIHPNPNJ LLC as a
credit party to an intercompany loan involving non-Debtor OpCo; the Debtors' board
resolutions state that OpCo lent FIHPNPNJ $500,000 on September 18, 2026, with proceeds
available to fund an account for administrative and legal expenses of the restructuring

Ad Hoc Group of East Noteholders:

o

The Debtors use this name for a group of holders of the Parent Notes issued by Debtor
Brightline East, represented by Davis Polk & Wardwell LLP

Bloomberg reported that the group is led by Redwood Capital, Aristeia Capital and Nut Tree
Capital Management; inits court filings the group says it holds more than two-thirds of the
notes

The group is not a party to the Consensual RSA
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Non-Debtor Prepetition Obligations (cont’d)

USD in Millions As of September 24, 2026
Amount

Debt Instrument Agent / Lender Rate Maturity Borrowers Guarantors / Obligors Security o
Non-Debtor OpCo Funded Debt:

FDFC (Issuer); Deutsche Bank
OpCo Bonds™"® National Trust Company 5.00%-5.50% Various® Not specified $ 22193
(Trustee & Collateral Agent)

Asstired Guaranty & ftiliates Pari passu first lien on substantially all of OpCo's

Purchaser), Brightline Trains Florida -
e ( g © 29/2 N fi | I Debtor BLTF' 148,
OpCo NPA Notes Deutsche Bank National Trust 7.5% 9/29/2026 LLC (OpCo) ot specified persona ’aendd ;e:f fgg';:;?gng:,:e Zl:::r TF's 89
Company (Agent) plecs P W
SOFR +2.00%
Citizens Credit Facility Citizens Bank, N.A. (Agent) L 5/9/2027 Not specified 45.0
(original terms)
Total Non-Debtor OpCo Funded Debt $ 24132
Other Non-Debtor Funded Debt
First lien on AAFOH's equity in its subsidiaries,
HoldCo Bonds 7/15/2028 RAES 5 Holdi including 100% of Brightline Tampa and Debtor
($925.0M Series 2024 & 10%-12%7 (Scheduled ELeCraAIZ:SOHO ings Brightline Tampa Brightline East, and on substantially all other personal 1,210.7
$285.7M Series 2024A) tender date) ( ) property of AAFOH and Brightline Tampa, including
_________________________________________ FDFC (Issuer), UMB Bank, NA. the Tampa Assets'®!
Trustee’ irst li i
( ) Non-Debtor subsidiaries of Brightline AF'rStA llen on. subscantlaIIY ?" pecsonal propgrty Of.
9/28/2026 o i . Florids holding the Commiiter Access Brightline Florida and subsidiary guarantors, including
Commuter Bonds 10% (Scheduled Brightline Florida Holdings 8 AAFOH's common equity and the Commuter Access 985.0

LLC (Brightline Florida)  Rights; Debtor Brightline Holdings (agreed

(10)11) Rights; second lien on BL West Intermediate Holdings'
guarantee)

tender date)‘”
common equity‘lzl

Total Other Non-Debtor Funded Debt

Total Non-Debtor Funded Obligations

1) Florida Development Finance Corporation issued $2.219 billion of OpCo Bonds on May 9, 2024 under an indenture with Deutsche Bank National Trust Company as trustee.

It loaned the proceeds to OpCo under a Senior Loan Agreement of the same date.

2) Assured Guaranty Inc. ("Assured") insures more than $1 billion of the OpCo Bonds under a financial guaranty insurance policy and votes on behalf of the insured bonds.

3) Varying maturities from July 1, 2034 through July 1, 2053 and are subject to optional and mandatory sinking fund redemption prior to maturity.

4) In February 2026, the Company began discussions to raise $21.9 million of new OpCo financing, the maximum permitted under certain existing debt baskets. Assured funded
$22.2 million on May 21, 2026. On June 17, 2026, Assured provided an additional $8.0 million at a 30% original issue discount, and the original $22.2 million was redeemed,
repaid and reissued at the same discount, for $43.1 million of aggregate principal (the "Initial Bridge Financing"). Further issuances brought the notes to $83.1 million of

aggregate principal ($58.2 million net of original issue discount) before the additional financing. Before the Petition Date, Assured provided approximately

$46.0 million (net of original issue discount) of additional bridge financing on substantially the same terms. In total, the notes carry about $148.9 million of aggregate

principal, or about $104.2 million net of original issue discount.

5) The Company did not obtain majority bondholder consent for the May 21, 2026 funding under the HoldCo Bonds and the Commuter Bonds. For the June 17, 2026 upsizing,

it did not obtain majority consent under those two issues or under the Parent Notes (Debtor Brightline East). An ad hoc group of mutual fund holders of the OpCo Bonds, HoldCo
Bonds and Commuter Bonds (the "Ad Hoc Mutual Fund Group") waived the resulting potential defaults under the HoldCo Bonds and Commuter Bonds. The June 17 upsizing caused
a default under the Parent Notes indenture.

6) NPA notes bear 7.5% interest; the $46 million additional bridge notes bear interest at 7.5% PIK, compounded monthly.

7) AAFOH deferred the July 15, 2025 and January 15, 2026 payments, triggering a 2% per annum step-up, and did not make the July 15, 2026 cash payment. The grace period

for that payment runs to the earlier of September 24, 2027 and five business days after the restructuring support agreement terminates.

8) The Tampa Assets are held by Brightline Tampa, and include design and development contracts, the award to lease rights-of-way from the Florida Department of Transportation
and the Central Florida Expressway Authority, a $15.9 million Federal Railroad Administration grant, and Orlando International Airport access rights.

9) No interest has been paid on the bonds. After Brightline Florida missed the February 15, 2026 payment, the grace period was extended several times, with a 2.00% interest step-up,
and now runs to September 28, 2026 (the "Grace Period Termination Date"). The current rate period, originally ending June 14, 2026, has also been extended to the day before the
Grace Period Termination Date.

10) The Commuter Access Rights are long-term rights relating to commuter rail access and the development of commuter rail infrastructure along certain South Florida segments of the
rail system in Miami-Dade, Broward and Palm Beach Counties. OpCo originally held the rights and later sold them to non-Debtor special purpose vehicles. The organizational chart
shows MDC Commuter LLC, BRWD Commuter LLC and PBC Commuter LLC as the holders, owned through BL Florida Commuter LLC and BL Expansion LLC.

11) In January 2026, Brightline Florida agreed to cause Debtor Brightline Holdings to guarantee the Commuter Bonds, in exchange for eliminating the requirement to pay the
January 15, 2026 HoldCo Bonds interest in cash.

12) BL West Intermediate Holdings' common equity is pledged on a first-lien basis to the BLHI Credit Facility of Debtor BLH Investment.

-BONDORO- 15
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Non-Debtor Prepetition Obligations

Other Non-Debtor * Inaddition to the approximately $4.6 billion of prepetition funded debt in the cap table

Obligations previously shown, certain non-Debtor affiliates also have the following obligations, each of which

includes a Debtor as a guarantor or credit party:

O BIH Retail Loan — non-Debtor Brightline Investment Holdings LLC (“BIH”) borrowed under a
$128.5 million loan facility in 2022, consisting of a $65 million Tranche A and a $63.5 million
Tranche B

e Debtor FIH is parent guarantor and non-Debtor DTS DT Retail LLC (“DTS”) is subsidiary
guarantor

e Secured by BIH’s equity in DTS and a mortgage on the MiamiCentral Station retail
property owned by DTS; the loan is the subject of a pending foreclosure (see Pending
Litigation)

o FECI Credit Agreement — the organizational chart shows an $18 million credit agreement for

which non-Debtor Florida East Coast Industries LLC (“FECI”) is the primary obligor and Debtor
FIHP LLCis a member of the credit group

o CanAm Loan — the organizational chart shows a $27.5 million loan for which Debtor FIHP LLC
and non-Debtor FECI are credit parties
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Non-Debtor Prepetition Obligations (cont’d)

Creditor Groups at * Assured:

Non-Debtor Level o Assured Guaranty Inc. (“Assured”) insures slightly over 50% of the OpCo Bonds and holds the

majority debt voting position
O Assured also holds the OpCo NPA Notes and is a party to the Consensual RSA
* Ad Hoc Mutual Fund Group:

O The group consists of holders of the Commuter Bonds who also own a material portion of the
HoldCo and OpCo Bonds

Bond Buyer has reported Nuveen, First Eagle, Invesco and Nomura as members
The group is represented by Herbert Smith Freehills Kramer and GLC Advisors

-BONDORO-
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Top Unsecured Claims

20 Largest Unsecured Creditors

USD in Thousands As of September 24, 2026
i . Amount of i . Amount of
Creditor Nature of Claims . Creditor Nature of Claims .
Claim Claim

1 Virgin Enterprises Limited Legal Settlement S 86198 11 KPMG LLP Professional Services 190.3

2 Ankura Intermediate Holdings, LP Professional Services 1,163.3 12 Ernst & Young U.S. LLP Professional Services 174.4

3 AFCO Premium Credit LLC Insurance 880.2 13 Consilio, LLC Trade Payable 1234

4 Aon Risk Services, Inc. of Florida Professional Services 615.2 14 James McWilliams Professional Services 118.6

5 Sidley Austin LLP Professional Services 598.6 15 SEDA Experts, LLC Professional Services 70.0

6 UnitedHealthcare Insurance Company Insurance 434.7 16 Dayforce US, Inc. Trade Payable 37.0

7 Cravath, Swaine & Moore LLP Professional Services 406.1 17 Level 3 Communications, LLC Trade Payable 3.3

8 Miami-Dade Water & Sewer Trade Payable 361.6 18 WEX Health, Inc. Employee Benefits 24

9 Jonathan Nash KC Professional Services 218.7 19 Health Advocate Solutions, Inc. Trade Payable 2.4

10 Kroll Bond Rating Agency, LLC - Professional Services 200.0 20 Concur Technologies, Inc. Trade Payable 1.5

[y
0o

-BONDORO-

Source: Bondoro, Court filings



Events Leading to Bankruptcy

Revenue Shortfall
and Going Concern

-BONDORO-

* Although ridership and revenue have grown year over year, both have lagged materially behind
management’s original projections, with total ridership and average fares each below
expectations.

o As aresult, OpCo, the only revenue-generating entity in the structure, has not generated
enough cash to both pay its vendors and fund the distributions needed to service its own
debt and that of its parent entities

= |n 2025, OpCo grew total revenue 14% to $214 million as ridership rose 13% to 3.12 million trips,
but it reported losses at every level of the income statement.

o Train operating expenses of $282.1 million, including $140.3 million of depreciation and
amortization, produced a train operating loss of $68 million

o After $59 million of corporate, general and administrative expenses, the operating loss was
$127 million, compared with $153.5 million in 2024

e That figure already reflects $22.4 million of federal Restoration and Enhancement grant
funds recorded as a reduction of operating expenses

O After $114.6 million of net interest expense, OpCo reported a net loss of $233.1 million,
against $2.19 billion of net long-term debt at year-end

= Cash flow was weaker still: operating activities used $133.5 million, and OpCo spent another
$93.3 million on capital expenditures.

o OpCo covered the shortfall by drawing down $150.2 million of cash and restricted cash and
fully drawing its $45 million Citizens revolver; restricted cash fell to $136.9 million from
$287.8 million

OpCo entered 2026 with $1.4 million of unrestricted cash and no revolver availability

Management disclosed that OpCo lacked the liquidity to meet its debt service and other
obligations as they came due, and Ernst & Young’s audit opinion included a going-concern
paragraph
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Events Leading to Bankruptcy (cont'd)

Revenue Shortfall
and Going Concern
(cont'd)

Restructuring
Advisors Retention

Failed Capital
Raises and Sale
Process

-BONDORO-

The Debtors attribute the shortfall to several factors, including:

O The suspension of service during the COVID-19 pandemic

o Slower-than-expected development of third-party travel distribution

O Cuts to marketing and sales spending during parts of 2025 because of liquidity constraints
o Construction delays

Beginning in September 2025, Skadden, Arps, Slate, Meagher & Flom LLP advised the Company
onits funded debt obligations, and later on strategic alternatives for upcoming maturities,
certain litigation liabilities and negotiations with counterparties.

During the first half of 2026, Perella Weinberg Partners LP and Houlihan Lokey Capital, Inc. were
engaged as co-financial advisors, and Alvarez & Marsal North America, LLC was retained as
restructuring advisor.

Beginning in 2025 and continuing into early 2026, the Company solicited equity investment in
two waves of outreach to 32 infrastructure investors, transportation operators and financial
sponsors.

o Ultimately, one party submitted a preliminary non-binding offer but declined to pursue a
transaction

In May 2026, a broader sale process was launched, which also proved unsuccessful, covering,

alone orin combination:

o All or part of the equity of OpCo or Debtor BLTF, and OpCo’s assets

O The assets or equity of non-Debtor Brightline Tampa, and the equity of the Commuter SPVs

Separately, in Q4 2025, the Company sought about $100 million of incremental capital to

support OpCo’s operations.

O It exchanged term sheets with the Ad Hoc Group of East Noteholders but could not obtain
the consents needed to complete the transaction
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Events Leading to Bankruptcy (cont’d)

Liability
Management
Efforts

-BONDORO-

Commuter Bonds Remarketing:

o

Facing an August 13, 2025 mandatory tender on its $985 million of Series 2025A Commuter
Bonds, non-Debtor Brightline Florida rolled them into new Series 2025B bonds in a
remarketing negotiated with the Ad Hoc Mutual Fund Group

As part of the remarketing, Brightline Florida agreed to cause non-Debtor AAFOH to pay the
January 2026 HoldCo Bonds interest in cash and to provide a second lien on the BL West
Intermediate Holdings common equity, which was granted on October 29, 2025

January 2026 HoldCo Bonds Interest:

(@)

As the January 15, 2026 interest date approached, the Ad Hoc Mutual Fund Group agreed to
amend the Commuter Bonds indenture to remove the cash-payment requirement

In exchange, Brightline Florida agreed, among other things, to cause Debtor Brightline
Holdings to guarantee the Series 2025B Commuter Bonds

The July 15, 2026 HoldCo Bonds interest payment also went unpaid in cash; its grace period
has been extended to the earlier of September 24, 2027 and five business days after the
Consensual RSA terminates, unless majority holders set another date

February 2026 Commuter Bonds Interest:

o]

(@)

Non-Debtor Brightline Florida then missed the February 15, 2026 interest payment on the
Commuter Bonds

The Ad Hoc Mutual Fund Group agreed to extend the 10-business-day grace period to April
15, 2026, and further extensions pushed it to September 28, 2026

BL Florida Credit Facility Maturity Extension:

O

Facing a February 13, 2026 maturity on the BL Florida Credit Facility, Debtor BL Florida
negotiated several extensions with its lenders, ultimately to September 24, 2026, the Petition
Date
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Events Leading to Bankruptcy (cont’d)

The OpCo Bridge
Financing and the
Parent Notes
Default

-BONDORO-

From February 2026, the Company sought $21.9 million of new OpCo financing, the most its
debt baskets allowed subject to certain consents, to fund critical vendor, employee and tax
payments.

o On May 21, 2026, Assured funded $22.2 million of OpCo NPA Notes without the Company
first obtaining majority consent under the HoldCo or Commuter Bonds, and the Ad Hoc
Mutual Fund Group waived the potential default

o OnlJune 17, 2026, Assured added S8 million at a 30% original issue discount (“OID”), and the
original $22.2 million was reissued at the same discount, bringing the notes to about $43.1
million
e Assured will waive the OID if certain conditions in the Consensual RSA are met

e The upsizing again proceeded without majority consent under the Parent Notes, HoldCo
Bonds or Commuter Bonds

The Ad Hoc Mutual Fund Group again waived the defaults under the HoldCo and Commuter
Bonds, but the upsizing caused a default under the Parent Notes indenture.

O The Ad Hoc Group of East Noteholders contended the default would ripen into an event of
default after September 7; standstill agreements entered on September 4 have since been
extended through September 29

Before the filing, Assured also agreed to provide about $46 million of additional net proceeds to
fund Chapter 11 preparation, payroll, critical vendors and working capital.
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Chapter 11 Filing

The Consensual * The Debtors filed with a restructuring support agreement dated September 24, 2026 (the
RSA “Consensual RSA”) among the Company, Assured and the Ad Hoc Mutual Fund Group.

O A separate ad hoc group of OpCo bondholders represented by Cleary Gottlieb may join with
the consent of the Company and the “Required Supporting Holders”

e Required Supporting Holders: Assured together with members of the Ad Hoc Mutual Fund
Group holding at least 75% of the group’s commitments to purchase the exit notes

* The Consensual RSA contemplates three sets of transactions:

O OpCo Recapitalization — to be implemented through a Chapter 11 plan for BLTF, the Debtor
that owns OpCo, which may be a joint plan with other Debtors, or, if the Required Supporting
Holders elect, through a §363 sale of OpCo’s equity

O Separation — the HoldCo and Commuter entities, including non-Debtors AAFOH, Brightline
Tampa and Brightline Florida and its commuter subsidiaries, are to be separated from the
rest of the corporate structure, simultaneously with the OpCo recapitalization and without
filing

o Affiliate Plans — creditors of the other Debtors are to be addressed through one or more
affiliate plans, which may be the BLTF plan itself; the BLTF plan’s effectiveness is not
conditioned on any affiliate plan, and the affiliate transactions close only after, or together
with, the OpCo recapitalization and the separation

-BONDORO- 23



Chapter 11 Filing (cont'd)

The Consensual
RSA (cont'd)

-BONDORO-

At exit, OpCo will issue $490 million of exit notes in two tranches, and a portion of the proceeds
will refinance the DIP Facility:

o

$140 million of senior notes ranking equally with the OpCo Bonds — Assured will purchase or
insure $70 million, and the Ad Hoc Mutual Fund Group and other consenting OpCo
bondholders will backstop and fund the remaining $70 million

$350 million of second-lien junior notes — to be purchased by the Ad Hoc Mutual Fund
Group for a 10% payable-in-kind backstop fee, except for any portion that other consenting
OpCo bondholders and Parent Notes holders elect to buy under an option to purchase an
agreed amount

OpCo’s equity will be contributed to a newly formed Delaware holding company (“New
HoldCo”):

O
O

95% of New HoldCo’s equity will be distributed to the purchasers of the junior notes

The remaining 5% (the “Junior Stakeholder Pool”) is reserved as consideration for certain
Debtor-level creditors

Both portions are subject to dilution by a management incentive plan of up to 10%
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Chapter 11 Filing (cont’d)

Creditors
Treatment — Non-
Debtor Level

-BONDORO-

The Consensual RSA provides the following treatment for creditors at the non-Debtor level:

o $2.219 billion OpCo Bonds — remain outstanding, and the Assured insurance policy on
$1.133 billion of them remains in place

e Supporting bondholders other than Assured agree to defer three coupons, through
January 2028, until January 1, 2031; insured bondholders who defer receive a new
Assured policy guaranteeing repayment of the deferred interest by that date

¢ |f OpCo cannot pay non-deferred interest on the insured bonds, up to half of the shortfall
may be funded with additional exit notes, one-third senior and two-thirds junior

o $45 million Citizens Credit Facility — the parties will use commercially reasonable efforts to
extend the facility’s term

o $1.2 billion HoldCo Bonds and $985 million Commuter Bonds — both remain outstanding
“with no reduction in aggregate principal amounts,” per Brightline’s announcement, and are
to remain tax-exempt

* Intercompany contracts between OpCo and the HoldCo and Commuter entities remain in
place, but claims for past services under those contracts are released

e The Commuter Bonds retain the second lien on BL West Intermediate Holdings’ equity

o $128.5 million BIH Retail Loan — lenders to non-Debtor BIH, whose loan Debtor FIH
guarantees, receive all of the equity in DTS DT Retail LLC and its MiamiCentral retail property,
subject to the waterfall between the loan’s two tranches
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Chapter 11 Filing (cont’d)

Creditors
Treatment —
Debtor level

The DIP Facility

-BONDORO-

Creditors of the Debtors receive cash, specific assets or retained collateral, together with a share
of the Junior Stakeholder Pool:

o

o

$1.1 billion Parent Notes — holders receive approximately $48 million of cash in Debtor
Brightline East’s interest reserve accounts and at least half of the Junior Stakeholder Pool

$775 million BLHI Credit Facility — lenders to Debtor BLH Investment retain their first lien on
BL West Intermediate Holdings’ equity and receive a share of the Junior Stakeholder Pool on
account of BLH Investment’s preferred equity in AAFOH

$484 million Brightline Holdings Credit Facility — lenders to Debtor Brightline Holdings
receive all of the equity of Brightline Holdings’ pledged subsidiaries and a share of the Junior
Stakeholder Pool

$112.6 million BL Florida Credit Facility — lenders to Debtor BL Florida receive BL Florida’s
approximately 40% interest in the Las Vegas land joint venture and a share of the Junior

Stakeholder Pool

The Chapter 11 Cases will be funded through a $257.7 million senior secured note facility (the
“DIP Facility”), of which $185.2 million would be available on entry of the interim order and the
rest on entry of a final order.

o

o

o]

Non-Debtor OpCo is the borrower, and Deutsche Bank National Trust Company serves as
administrative and collateral agent

Assured, the Ad Hoc Mutual Fund Group and other consenting OpCo bondholders purchase
the notes ratably; Assured buys any allocation the other bondholders don’t take up and has
said it will provide up to $178 million

The other 16 Debtors are guarantors, but only to the extent they receive DIP proceeds
through intercompany notes from OpCo, capped at $1.5 million per entity and $5 million in
aggregate
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Chapter 11 Filing (cont’d)

The DIP Facility * Structure:

(cont'd) o The notes are secured by OpCo’s own assets and by Debtor BLTF's reaffirmed pledge of 100%

of OpCo’s equity
O Because OpCo is not a Debtor, the Debtors are not asking the Court to approve the loan to

OpCo itself; instead, they seek authority for BLTF to authorize the facility, approval of the

priming lien on the pledged OpCo equity, and authorization of the intercompany loans that
fund the cases

* Pricing and Fees:

O Interest accrues at 10% PIK, rising by 2% during an event of default

O Purchasers also earn an 8% commitment premium on their commitments, capitalized into

principal at closing, plus a separate backstop premium that becomes fully earned on entry of
the interim order

=  Maturity:

O Earliest of one year from the Petition Date (extendable by the requisite DIP purchasers), the
effective date or substantial consummation of the BLTF plan, acceleration, or 45 days after
the interim order if no final order has been entered

= Events of Default:

o Include cross-defaults on, and judgments over, $10 million; a change of control; failure to
obtain a final order within 40 days; termination of the Consensual RSA or a missed milestone;
and appointment of a trustee or examiner with expanded powers, other than a railroad
trustee under §1163
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Chapter 11 Filing (cont’d)

The DIP Facility
(cont'd)

-BONDORO-

Milestones:

o Entry of the final DIP order within 40 days of the interim order

o Filing of the plan and disclosure statement within 60 days of the Petition Date; a disclosure
statement order within 105 days

o Confirmation within 45 days of the start of solicitation; plan effectiveness within 14 days of
confirmation

o Assured may extend the effective-date deadline to 315 days after the Petition Date, or to 365

days with the consent of the Ad Hoc Mutual Fund Group

Use of Proceeds:

o

o

Proceeds may fund OpCo’s and the Debtors’ general corporate expenses, the costs of
administering the Chapter 11 Cases and DIP fees, and will refinance the OpCo bridge notes

The initial budget provides for $104.2 million of OpCo NPA Notes, excluding OID, to be repaid
in the first week

Priming:

o

The DIP liens on the pledged OpCo equity would prime the existing pledge, which secures at
least $2.413 billion of OpCo Bonds, Citizens Credit Facility loans and OpCo NPA Notes

The proposed interim order finds that holders of a majority of that debt have consented, or
are deemed to have consented
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Chapter 11 Filing (cont’d)

The DIP Facility * Adequate Protection:

(cont'd) O The BLTF-level secured parties would receive replacement liens and §507(b) superpriority
claims, both junior to the DIP liens and the carve-out

o They would also receive current cash payment of Assured’s insurance premiums, of non-
default interest on the OpCo Bonds and Citizens loans, and of their advisors’ fees

o Secured creditors of the guarantor Debtors would receive replacement liens and §507(b)
claims at the guarantor level
= Carve-Out:

o Covers U.S. Trustee and clerk fees, OpCo’s professional fees, and allowed estate professional
fees, with post-trigger professional fees capped at $7.5 million

o Affiliate Debtor amounts are subject to the same $1.5 million and $5 million caps

= Stipulations and Challenge Period:

O BLTF would stipulate that the prepetition BLTF-level debt and liens are valid and unavoidable,
that none of the secured parties controls or has controlled any Debtor, and that the estates
hold no claims against them

o Challenges are due 75 days after the interim order for BLTF, and 60 days after a creditors’
committee is appointed for the other Debtors
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Chapter 11 Filing (cont’d)

CK Fund Objection

-BONDORO-

On September 27, 2026, CK Fund objected to the Debtors’ first-day relief and demanded
adequate protection.

o CKFund bought $191.3 million of the Brightline Holdings Credit Facility’s term loans from
Morgan Stanley in September 2022

O Seven Debtors guarantee the loans, which are secured by pledged equity in Brightline
subsidiaries, including BL West Holdings

The objection adds CK Fund’s account of the December 2022 issuance at the center of the Make-
Whole Litigation:

o According to CK Fund, BL West Holdings sold about 40% of its units for about $260 million to
BL West Investment LLC, an entity controlled by Edens; CK Fund says the price was well below
other valuations and that the deal handed BL West Investment control of the board

O Brightline Holdings and Morgan Stanley then took the position that the Brightline West
entities were no longer subsidiaries covered by the credit agreement, and released them as
guarantors

O CKFund argues that this release allowed DesertXpress Enterprises, the BL West Holdings
subsidiary developing Brightline West, to raise $2.5 billion of debt, which under the facility
would otherwise have required a prepayment and triggered the make-whole

CK Fund now characterizes the transaction as a fraudulent transfer that gave the estates valuable
claims.

O It objects to the DIP Facility to the extent it would put liens on those claims, and opposes any
good-faith finding for the DIP lenders, since the dispute has been litigated publicly for three
years
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Chapter 11 Filing (cont’d)

CK Fund Objection
(cont'd)

-BONDORO-

CK Fund also refuses to consent to being primed.

O The lender argues that replacement liens and superpriority claims on the same collateral,
ranking behind the DIP, do not adequately protect it without evidence of an equity cushion

O As holder of more than half of the loans, CK Fund says Morgan Stanley has no authority to
consent to the DIP terms on its behalf

CK Fund also says the Debtors ignored its prepetition requests to discuss how its claims would be

treated.

O It notes that under the Consensual RSA, the Brightline Holdings lenders would take
ownership of Brightline Management, which employs the workforce that runs the Rail System

O CKFund reserves the right to seek a Chapter 11 trustee, relief from the automatic stay and
standing to pursue estate claims
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DIP Facility Structure

Senior Secured Brightline Facility Structure and Mechanics

Legend
$5M cap - 1 Priming DIP Liens / Superpriority Claims
C] Debtor N »| Affiliate Debtor )
i DIP Guarantors i
D Non-Debtor . i
_' New Senior Secured : E
“*  Funding | E
- i |
tp DIP Liens / Claims ! v
T DIP Loan via ! Reaffirmed OpCo Stock Lenders
“»  Intercompany Note | Priming Pledge / Superpriority " A;ssulrid 5
i NoCap BUIF HoldingsLLC | Claims N el
H e ——————— E =
Ownership | (Pledgor] Additional
i Consenting OpCo
i Noteholders
| Lien pari with existing 1L debt i
| (granted by non-Debtor; -
| Brightline Trains no Court approval being sought) $257.7 million
S — Florida LLC = [¢----------mmmmmmmmmmmmmomommmm oo Senior Secured
(OpCo]) Brightline Facility

For illustrative purposes only.

Capitalized terms not defined herein shall have the
meaning ascribed to them in the motion for postpetition
financing
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Initial Budget

{$ in thousands)
Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest Fest
Week 1 Week 2 Week 3 Week 4 Week 5 Week 6 Week 7 Week 8 Week ¢ Week 10 Week 11 Waeek 12 Week 13 13-Week
10/02/26 10/09/26 10/16/26 10/23/26 10/30/26 11/06/26 11/13/26 11/20/26 11/27/26 12/04/26 12/11/26 12/18/26 12/25/26  Totdl

Total Receipts $3,751 $4,054 $4,054 $4,054 $4,600 $4,650 $4,714 $4,714 $4,714 $4,655 $4,611 $4,611 $4,611 $57,792
Cash Oulflows

Payroll, Benefits, & Hourly Labor (704) (2,501) (254) (2,501) (254) (2,750) (254) (2,393) (254) (2,843) (254) (2,321) (254) (17,535)

Rent & Rolling Stock Lease (5,137) - - - (25) (2,212) - - - (2,237) - - - 9,612)

Maintenance Costs (11,052) (500) (500) [1,160) (19,079) (786) (500) (1,160) (500) (3,051) (500) (500) [1,160) (40,449)

Fuel (454) (454) (454) (454) (454) (454) (454) (454) (454) (454) (454) (454) (454) (5,901)

Insurance, Marketing, & Other (11,932) (670) (3,146) (670) (1,002) (827) (749) (2,939) (614) (1,102) (627) (3,286) (627) (28,191)

Other Operating Paymens 15,521) (1,694) (2,077) (1,694) (486) (2,215) (486) (869) 1486) 11,631) 148 (869) 1486) (18,997)
Operating Disbursements $(34,800) $(5,818) $(6,431) $(6,478) $(21,300) $(9,245) $(2,443) $(7,815) $(2,308) $(11,317) $(2,321) $(7,429) $(2,981) $(120,687)
Net Operating Cash Flow [(31,049) (1,765) (2,377) (2,425) {16,701) (4,595) 2,272 {3,100) 2,407 (6,662) 2,290 (2,819) 1,629 (62,895)
MNon-Operating Disbursements

OpCo RCF / Prepeliion Bridge Interest (858) - - - - - - - B B B - . (858)

Restructuring Advisors [incl. Lenders) (28,094) (3,159) (2,934) (3,434) (3,295) (3,159) (2,934) (2,934) (3,295) (3,159) (2,934) (2,934) (3,434) [65,698)
Non-Operating Disbursements $(28,951) $(3,159) $(2,934) $(3,434) $(3,295) $(3,159) $(2,934) $(2,934) $(3,295) $(3,159) $(2,934) $(2,934) $(3,434) $(66,555)
Net Cash Flow $(60,001) $(4,923) $(5,311) $(5,859) $(19,996) $(7,754) $(662) $(6,034) $(888) $(9,821) $(644) $(5,753) $(1,804)| $(129,450)
Beginning Bock Cash f $3,841 $24,640 $19,717 $14,406 $8,547 $61,252 $53,498 $52,836 $46,802 $45,914 $36,092 $35,448 $29,696 $3,841

(+/-) Net Cash Flow (60,001) (4,923) (5,311) (5.859) (19,996) (7,754) (662) (6,034) (888) (9,821) (644) (5,753) (1,804) (129,450)

Prepetition Bridge Funding (104,200) - - - - - - - - - - - (104,200)

Senior Secured Brightline Facility Funding 185,000 - - 72,700 - - - - - - - - 257,700
Ending Book Cash !"! $24,640 $19,717 $14,406 $8,547 $61,252 $53,498 $52,836 $46,802 $45,914 $36,092 $35,448 $29,696 $27,891 $27,891
Notes

[1) Cash balances exclude cash reserve for withhelding obligations
(2) Paydown excludes 30% OID
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