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Odebrecht’s State of Affairs 
In 2015, Odebrecht S.A., now known as Novonor, was implicated in 
Brazil’s Operation Car Wash corruption probe, which ultimately led 
it to file for bankruptcy four years later. More recently, market 
reports emerged suggesting that it may need to sell its controlling 
share in Braskem S.A. (BBB–/Stable) in order to face debt 
obligations with local banks. Several prior takeover offers were 
made, including a binding one by LyondellBasell in 2019, and a non-
binding offer by Apollo Global Management, Inc., among others last 
year. None seem to have reached a consensus between Novonor 
and its creditors.  

Offers to Acquire Braskem Pick Up Steam 
Fitch Ratings believes that with the clock to finalize its recovery 
plan ticking, Novonor must accelerate this sale. Knowing that, 
potential buyers interested in Braskem made offers in the past 
three months hoping to capitalize on the situation. Apollo and Abu 
Dhabi National Oil Company (ADNOC) were the first suitors, 
followed a month later by Unipar Carbocloro S.A. (AA+[bra]/Stable) 
and J&F Investimentos S.A. Lastly, Ineos, according to Brazilian 
newspaper O Globo, is reportedly looking closely at a bid but has not 
yet made an offer. 

Petrobras Yet to Decide the Fate of its Stake 
In response to an acquisition proposal, Petroleo Brasileiro S.A. 
(Petrobras; BB/Stable), as the second-largest shareholder in 
Braskem, and according to a shareholder agreement between 
Novonor and Petrobras, could either exert its right of first refusal 
or its tag-along rights. The first would give it the ability to acquire 
Braskem’s shares in the same condition as the Notice of Sale 
Intention and without changes or addendum to the agreement or 
appoint a third party to do so. The latter would compel whoever 
wins the bid to acquire its stake as well. Given the state’s substantial 
ownership in Petrobras, President Luiz Inácio Lula da Silva is said to 
have the final say on this matter. 

Who Controls Braskem, and Why Is it for Sale? 

What Is Braskem’s Business Profile? 

How does Fitch Expect a Prospective Takeover to Affect 
Braskem’s Ratings? 

What Events Could Trigger a Change of Control Clause? 

What Stands in the Way of a Deal? 

What Strategic Value Would Braskem Add for Unipar or 
Petrobras? 
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Who Controls Braskem, and Why Is it for 
Sale? 
Braskem is currently owned by Novonor, with 50.1% of voting 
shares (38.3% of capital), and Petrobras, with 47% of voting shares 
(36.1% of capital). The remainder is free float. 

After Novonor accrued significant fines and faced reputational 
damage due to the investigation into corruption involving senior 
executives and the governments of several Latin American 
countries, the company filed for bankruptcy in 2019. According to 
different news reports, five local banks — Itau Unibanco S.A.; Banco 
Bradesco S.A.; Banco Santander, S.A.; Banco do Brasil S.A.; and 
Banco Nacional de Desenvolvimento Economico e Social (BNDES) 
— currently hold approximately BRL15 billion of debt owed by 
Novonor, which pledged its shares in Braskem as guarantee. 

We believe that these banks might exert pressure on Novonor’s 
management to accelerate a sale to pay off debt. However, 
Braskem’s current market value is approximately BRL20 billion, and 
given the size of Novonor’s stake, the three offers on the table 
would be insufficient to cover the liability, in our view. 

In the past several months, three new non-binding offers were 
proposed that have progressed a step further and are currently 
being assessed by the parties involved. Apollo and ADNOC 
reportedly offered to pay BRL47/share, in a deal structure that 
includes BRL20/share in cash, another BRL20/share in perpetual 
bonds and the remaining BRL7/share in the form of a warrant. 
Unipar offered to pay BRL36.50/share in cash, either by issuing 
bonds or equity at the company level or through a separate vehicle. 
The offer was valued at BRL10 billion and would leave Novonor 
with 4% of voting shares. J&F made the last bid, offering  
BRL10 billion for the entire stake. 

What Is Braskem’s Business Profile? 
Braskem produces and sells chemicals, petrochemicals, fuels, 
steam, water, compressed air and industrial gases. The company has 
plants in Brazil, the U.S., Germany and Mexico that produce 
thermoplastic resins, such as polyethylene (PE), polypropylene (PP) 
and polyvinyl chloride (PVC). Its feedstock is mainly balanced 
between propylene (38%), naphtha (36%) and ethane (21%). 

With approximately 60%–65% market share in Brazil, the company 
benefits from its strong geographic and feedstock diversification 
and its leading market positions in PE and PP. Fitch estimates about 
40% of its EBITDA is derived from the U.S., Germany and Mexico, 
sufficient to cover its interest burden in hard currencies, permitting 
it a rating above Brazil’s ‘BB’ Country Ceiling. 

How does Fitch Expect a Prospective 
Takeover to Affect Braskem’s Ratings? 
Depending on who acquires Braskem, its ratings could be affected 
either positively or negatively, contingent on factors such as capital 
access and control, legal ties, operating synergies and strategic 
incentives. In our view, either of four companies could take control: 
ADNOC, Unipar, J&F or Petrobras. 

An acquisition by ADNOC and Apollo would be neutral for 
Braskem, provided that Fitch neither expects ADNOC to guarantee 

Braskem’s debt nor sees strong strategic and operating incentives 
that could support the business. Abu Dhabi’s sovereign rating is 
‘AA’, with a Stable Outlook, above Braskem’s rating, and Apollo is a 
financial sponsor, which does not exert any influence on Fitch’s 
parent and subsidiary linkage assessment. 

Unipar is smaller than Braskem, but combined, they would have 
BRL85 billion in revenue and BRL8.5 billion in EBITDA, per our 
projections for 2023. Short-term leverage would exceed 5.5x 
according to our metrics, given that Unipar would have to raise 
BRL10 billion for the acquisition. Fitch understands that 
management is studying different structures, for example a special 
purpose vehicle, such that covenants on its debt are not breached, 
although we would still see it on a consolidated basis. Nevertheless, 
such high leverage is not consistent with an investment-grade 
company; it would be necessary to await the formal conclusion of 
the deal to further analyze its impact on the rating.  

Fitch sees a possibility that Unipar could split Braskem’s assets with 
Petrobras. In our view, it would make sense that Unipar controls the 
foreign operations while Petrobras keeps the local assets. 
Additionally, the PVC concentration resulting from the merger 
could cause antitrust authorities to intervene in the transaction, 
and finding a buyer for that segment might not be easy. 

In 2008, together with Petrobras, Unipar formed Quattor 
Participaçoes, the second-largest petrochemical company in South 
America. Unipar exercised control over the entity, with 60% of the 
voting capital. Quattor was then sold to Braskem in 2010 for 
BRL647.3 million. 

J&F is Brazil’s largest private nonfinancial economic group. It is the 
owner of JBS S.A. (BBB–/Stable), its main subsidiary and the largest 
beef and poultry producer globally, as well as the second-largest 
pork producer in terms of capacity. Fitch would view J&F as a 
financial sponsor, without strong ties to influence Braskem’s ratings 
negatively. 

Should Petrobras exercise its right of first refusal and further obtain 
control, Braskem’s ratings could come under pressure once Fitch 
can view it as a state-owned entity, like its new parent. Despite 
Petrobras ‘bbb’ Standalone Credit Profile, the ‘BB+’ cap on Brazil’s 
sovereign rating would ultimately apply to Braskem as well. 

Both Petrobras and Unipar have already begun due diligence 
measures.  

What Events Could Trigger a Change of 
Control Clause? 
According to the offering memorandum for Braskem’s notes, 
excluding the hybrid bonds, no later than 90 days following a change 
of control that results in a rating decline, the company would have 
to offer to purchase all outstanding notes at a price of 101% of the 
par amount. A change of control means a person or group other than 
Novonor, Petrobras and its subsidiaries or affiliates becomes the 
beneficial owner, directly or indirectly, of more than 50% of total 
voting power. A rating decline means Braskem would have to be 
downgraded below investment grade by at least two agencies 
within 90 days of the announcement. 

In Fitch’s interpretation, if Petrobras becomes the new controlling 
shareholder, this clause would not be triggered. However, a change 
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in control by any other buyer, combined with a rating decline, could 
accelerate payment on approximately BRL28.7 billion of bonds as 
of 1Q23.  

What Stands in the Way of a Deal? 
Fitch sees several factors impeding finalization of a deal. Novonor’s 
future relies on whether its creditors will accept a haircut on its 
debt, the change of control provisions of Braskem’s bonds linked to 
a rating decline, settlement of the geological event in Alagoas 
resulting from damage linked to Braskem’s salt mining operations, 
the deal’s financing terms and Petrobras’ perception of Braskem’s 
strategical utility for its new petrochemical mandate. 

Fitch believes that creditors hold the bargaining power, as they 
have the fiduciary lien of Braskem’s shares. In 2020, Novonor 
signed a deal to restructure BRL50 billion in debt, including  
BRL34 billion with the six major banks in Brazil. At that time, it was 
reported that the company, as a way to convince creditors to accept 
the plan, pledged to sell Braskem, Atvos and Ocyan in three years, a 
span during which the banks could not execute the guarantees. 
Time is now up. Banks could continue waiting for a better offer to 
be made for Braskem or let the opportunity go, knowing that given 
the deadline attached to Novonor’s recovery conditions, this might 
be their last chance to approve any offer. The haircut could be 
counterweighed by Novonor’s future dividends or some other 
structure, in which case the banks would be better off. 

Braskem’s bond indentures, excluding the hybrid ones, state that 
the company must offer to purchase all outstanding notes at a price 
equal to 101% of par value should a rating decline below investment 
grade result from a change of control. In that event, the company 
could need to refinance in harsher conditions. 

The uncertain consequences of the geological event in Alagoas 
could pose a threat to the deal. Although Braskem’s balance sheet 
includes provisions, local authorities could claim the amount to be 
insufficient to cover its losses and the needs of the local population, 
such that sanctions could still arise.  

Braskem had a provision of BRL6.1 billion as of 1Q23, or 
approximately USD1.32 billion, on its balance sheet related to the 
geological event in Alagoas. BRL4.1 billion (USD820 million) of this 
was considered current liabilities, and BRL2.0 billion  
(USD400 million) was noncurrent. This represents a decrease from 
BRL9.16 billion (USD1.7 billion) at the beginning of 2021 following 
disbursements of BRL2.9 billion (USD543 million) in 2021 and 
BRL2.0 billion (USD385 million) in 9M22. Fitch expects payments 
of USD750 million in 2023 and USD330 million in 2024 related to 
this liability. In Fitch’s view, any other contingencies would not be 
above BRL2 billion (USD350 million), disbursed over the long term. 
In July, the company announced an additional BRL1.7 billion deal with 
local authorities, BRL700 million of which was already provisioned. 
Material deviations such as these amounts could be a rating concern. 

The acquirer would need to access leveraged financing, perform 
due diligence, obtain antitrust authorities’ approval and start 
absorbing Braskem’s assets to gain synergies and operationalize 
the new structure in an economically viable way. 

Finally, the way Petrobras decides to approach the situation could 
undermine the acquirer’s willingness to proceed. The company’s 
new president stated that he does not wish to consolidate 

Braskem’s debt on Petrobras’ balance sheet. On the other hand, 
Brazil’s President Lula views petrochemicals as strategic and made 
fostering the sector part of his political agenda.  

What Strategic Value Would Braskem Add 
for Unipar or Petrobras? 
Unipar is one of the largest producers of PVC, caustic soda and 
chlorine in South America, where it also produces sodium 
hypochlorite, hydrochloric acid and dichloroethane, the basic raw 
materials used to produce PVC. Its products are used as inputs in 
the textile, pulp and paper, food, beverage, medicine, and 
construction industries, among others. 

 

 

The company has maintained low leverage, robust liquidity and 
positive cash flow from operations even in low periods of the 
chlorine-soda and PVC price cycles. After Unipar achieved very 
strong results in 2022, driven by abnormally high soda prices, Fitch 
expects performance to converge toward the average. PVC tends 
to correlate little with soda, which allows the company to benefit 
from diversification and reduces margin volatility. 
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We forecast revenue of approximately BRL5.6 billion and EBITDA 
of BRL1.3 billion in 2023, compared with BRL7.2 billion and  
BRL2.5 billion in 2022, respectively. Leverage should continue 
below 0.5x. 

Compared with Braskem, Unipar’s operations have limited scale 
and low geographic, client and product diversification. It relies on 
local markets, and its competitive position in the global industry is 
minor. On the other hand, it has higher operating margins (30%, 
compared with Braskem’s 17%, on average, in the last five years) 
and lower financial leverage (0.5x, versus 3.4x, on average, in the 
last five years). However, Braskem has proven stronger access to 
local and international debt markets, lower cost of capital and a 
significantly stronger asset base. 

The bid for Braskem is strategic for the company, as it would 
unleash new markets, increase scale and diversification, and create 
synergies between the operations. Unipar has experience operating 
in this sector, and the fact that Unipar is a local company could make 
a difference in Petrobras’ decision to exercise its rights or not.  

If its offer were accepted, Unipar would have to raise capital to fund 
the BRL10 billion bid, as it has BRL1.4 billion of cash and 
approximately the same amount in debt, as of 1Q23. In Fitch’s view, 
a leveraged buyout is a big step, and given current debt market 
conditions, we do not see much appetite for raising such a 
substantial amount, unless an equity partner decides to join the bid. 
Additionally, the change of control could cause Braskem’s debt to 
be accelerated, and refinancing all of it might be difficult. 

Petrobras’ potential approach to its stake remains uncertain. 
Although it has stated that entering the petrochemical sector is a 
strategic goal for the company, its president does not wish to 
consolidate Braskem’s debt on its balance sheet. Petrobras’ status 
as one of Braskem’s main suppliers could also factor into Petrobras’ 
stance on the strategic benefits of controlling Braskem.  

 

  

-0.5

0.0

0.5

1.0

1.5

-1,000,000
-750,000
-500,000
-250,000

0
250,000
500,000
750,000

1,000,000

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

F

2
0

2
4

F

2
0

2
5

F

2
0

2
6

F

(%)(BRL 000)

Unipar Carbocloro S.A.'s Leverage Profile

Net debt (LHS) Net leverage (RHS)

F – Forecast
Source: Fitch Ratings

0
50

100
150
200
250
300
350
400
450

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q223 2Q23

(%)

International Price Evolution of Chemicals
Base January 2021 = USD100

Caustic soda (dry basis) Polyvinyl chloride (PVC)

Source: Fitch Ratings, IHS Markit

Exclusively for the use of Marcelo Pappiani at Fitch Group, Inc.. Downloaded: 02-Aug-2023



 

What Investors Want to Know: Takeover Bids for Braskem S.A. │ August 2, 2023 fitchratings.com 5 

 

  

 
Corporates 

Chemicals 
Brazil 

Latin American Corporate Finance Team Directory 
United States: Fitch Ratings, Inc. 

Joe Bormann, CFA Managing Director, Regional Group Head for Latin American 
Corporates 

joe.bormann@fitchratings.com +1 312 368-3349 

Martha Rocha Managing Director Head of Industrials, Consumer, Telecom,  
Media & Technology, Real Estate  

martha.rocha@fitchratings.com  +1 212 908-0591 

Saverio Minervini Senior Director Head of Energy, Utilities, Natural Resources saverio.minervini@fitchratings.com +1 212 908-0364 

Andrew Bushey, CFA Director Telecom, Media & Technology andrew.bushey@fitchratings.com  +1 312 205-3385 

Hector Collantes Director Metals & Mining, Natural Resources hector.collantes@fitchratings.com  +1 212 908-0369 

Andres Correa Director Auto Parts & Diversified Industrials andres.correa@fitchratings.com +1 312 908-0559 

Johnny da Silva Director Food, Beverage & Tobacco johnny.dasilva@fitchratings.com  +1 212 908-0367 

Adriana Eraso Director Energy  adriana.eraso@fitchratings.com  +1 646 582-4572 

Gilberto Gonzalez, CFA Director  Telecom, Media & Technology gilberto.gonzalez@fitchratings.com  +1 312 606-2310 

Eva Rippeteau Director Utilities eva.rippeteau@fitchratings.com +1 212 908-9105 

Julieta Garcia Seebach Director Utilities julie.seebach@fitchratings.com +1 512 215-3743 

Lincoln Webber, CFA, CAIA Director Utilities, Petrochemicals lincoln.webber@fitchratings.com  +1 646 582-3523 

Caroline Rudge Senior Analyst Industrials, Consumer, Retail, Real Estate caroline.rudge@fitchratings.com  +1 312 606-3311 

Michael Austin Analyst Building Materials, Telecom, Media & Technology michael.austin@fitchratings.com  +1 312 368-2075 

Aaron McGaffigan Analyst Energy, Utilities, Natural Resources aaron.mcgaffigan@fitchratings.com  +1 312 606-3132 

Dara Laja Analyst Energy, Utilities, Natural Resources dara.laja@fitchratings.com  +1 212 908-0255 

 

Brazil: Fitch Ratings Brazil Ltda. 

Ricardo Carvalho Managing Director, Head of Brazilian Corporates ricardo.carvalho@fitchratings.com  +55 21 4503-2627 

Fernanda Rezende Senior Director Natural Resources, Property, Real Estate fernanda.rezende@fitchratings.com  +55 21 4503-2619 

Mauro Storino Senior Director Utilities, Energy mauro.storino@fitchratings.com  +55 21 4503-2625 

Renato Donatti Director Retail, Health Care renato.donatti@fitchratings.com  +55 11 4504-2215 

Flavio Fujihira Director Food, Beverage & Tobacco flavio.fujihira@fitchratings.com  +55 11 4504-2603 

Alexandre Garcia Director Building Materials & Construction, Telecom alexandre.garcia@fitchratings.com  +55 11 4504-2616 

Debora Jalles Director Building Materials & Construction, Transportation, 
Health Care 

debora.jalles@fitchratings.com  +55 21 4503-2621 

Renato Mota, CFA, CAIA Director Transportation renato.mota@fitchratings.com  +55 21 4503-2629 

Gustavo Mueller Director Water/Waste, Energy, Utilities, Environmental 
Services 

gustavo.mueller@fitchratings.com  +55 21 4503-2632 

Gisele Paolino Director Transportation, Retail gisele.paolino@fitchratings.com  +55 21 4503-2624 

Wellington Senter Director Electric-Corporate, Energy (Oil & Gas) wellington.senter@fitchratings.com  +55 21 4503-2606 

Tatiana Thomaz Director Health Care & Education tatiana.thomaz@fitchratings.com  +55 21 4503-2605 

Natalia Brandao Associate Director Property, Real Estate, Building Materials & 
Construction 

natalia.brandao@fitchratings.com  +55 21 4503-2631  

Marcelo Pappiani, CFA Associate Director Pharmaceuticals, Agribusiness and Chemicals marcelo.pappiani@fitchratings.com +55 11 4505-2603 

Lucas Rios, CFA Associate Director Electric-Corporate, Energy (Oil & Gas) lucas.rios@fitchratings.com  +55 11 4504-2205 

Leonardo Coutinho Senior Analyst Water/Waste, Utilities, Natural Gas leonardo.coutinho@fitchratings.com  +55 21 4503-2630 

Rafael Faro Senior Analyst Electric-Corporate, Diversified Services rafael.faro@fitchratings.com  +55 21 3957-3616 

Pedro Gonzalez Senior Analyst Retail pedro.gonzalez@fitchratings.com   +55 21 4503-2634 

Ricardo Junqueira Senior Analyst Food, Beverage & Tobacco ricardo.junqueira@fitchratings.com  +55 21 3957-3619 

Matheus Luchi Associate Analyst Retail matheus.luchi@fitchratings.com  +55 21 4503-2601 

 

 

Exclusively for the use of Marcelo Pappiani at Fitch Group, Inc.. Downloaded: 02-Aug-2023

mailto:joe.bormann@fitchratings.com
mailto:martha.rocha@fitchratings.com
mailto:saverio.minervini@fitchratings.com
mailto:andrew.bushey@fitchratings.com
mailto:hector.collantes@fitchratings.com
mailto:andres.correa@fitchratings.com
mailto:johnny.dasilva@fitchratings.com
mailto:adriana.eraso@fitchratings.com
mailto:gilberto.gonzalez@fitchratings.com
mailto:lincoln.webber@fitchratings.com
mailto:caroline.rudge@fitchratings.com
mailto:michael.austin@fitchratings.com
mailto:aaron.mcgaffigan@fitchratings.com
mailto:dara.laja@fitchratings.com
mailto:ricardo.carvalho@fitchratings.com
mailto:fernanda.rezende@fitchratings.com
mailto:mauro.storino@fitchratings.com
mailto:renato.donatti@fitchratings.com
mailto:flavio.fujihira@fitchratings.com
mailto:alexandre.garcia@fitchratings.com
mailto:debora.jalles@fitchratings.com
mailto:renato.mota@fitchratings.com
mailto:gustavo.mueller@fitchratings.com
mailto:gisele.paolino@fitchratings.com
mailto:wellington.senter@fitchratings.com
mailto:tatiana.thomaz@fitchratings.com
mailto:natalia.brandao@fitchratings.com
mailto:marcelo.pappiani@fitchratings.com
mailto:lucas.rios@fitchratings.com
mailto:leonardo.coutinho@fitchratings.com
mailto:rafael.faro@fitchratings.com
mailto:pedro.gonzalez@fitchratings.com
mailto:ricardo.junqueira@fitchratings.com
mailto:matheus.luchi@fitchratings.com


 

What Investors Want to Know: Takeover Bids for Braskem S.A. │ August 2, 2023 fitchratings.com 6 

 

  

 
Corporates 

Chemicals 
Brazil 

Latin American Corporate Finance Team Directory 
Chile: Fitch Chile Clasificadora de Riesgos Limitada 

Rina Jarufe Senior Director, Head of Chilean Corporates rina.jarufe@fitchratings.com  +56 22 499-3310 

Alejandra Fernandez Director Building Materials & Construction, Metals & Mining alejandra.fernandez@fitchratings.com  +56 22 499-3323 

Rodolfo Schmauk Director Food, Beverage & Tobacco, Forestry Products,  
Health Care 

rodolfo.schmauk@fitchratings.com  +56 22 499-3341 

Jose Ramon Rio Director Utilities, Electric-Corporate jose.rio@fitchratings.com  +56 22 499-3316 

Andrea Jimenez Associate Director Retail, Property, Real Estate, Health Care andrea.jimenez@fitchratings.com  +56 22 499-3322 

Francisco Mercadal Associate Director Telecom, Transportation, Water/Waste, Utilities francisco.mercadal@fitchratings.com  +56 22 499-3340 

Andrea Rojas Analyst Generalist andrea.rojas@fitchratings.com  +56 22 499-3337 

Alfredo Villegas Analyst Generalist alfredo.villegas@fitchratings.com   +56 22 499-3318 

 

Colombia: Fitch Ratings Colombia  

Natalia O’Byrne Senior Director, Head of Colombian Corporates natalia.obyrne@fitchratings.com  +57 601 484-6773 

Jose Luis Rivas Senior Director Electric-Corporate, Utilities joseluis.rivas@fitchratings.com  +57 601 443-3701 

Juana Lievano Associate Director Food, Beverage & Tobacco, Building Materials & 
Construction  

juana.lievano@fitchratings.com  +57 601 443-3563  

Rafael Molina, CFA Associate Director Natural Gas, Electric-Corporate rafael.molina@fitchratings.com  +57 601 443-3567 

Lina Mora Associate Director Food, Beverage & Tobacco lina.mora@fitchratings.com  +57 601 443-3759 

Julian Robayo Associate Director Real Estate, Home Building, Telecom julian.robayo@fitchratings.com  +57 601 443-3703 

Juan David Medellin Senior Analyst Utilities, Electric-Corporate juandavid.medellin@fitchratings.com  +57 601 443-3565 

Nicolas Rey Analyst Generalist nicolas.rey@fitchratings.com  +57 601 443-3755 

Guillermo Vega Analyst Generalist guillermo.vega@fitchratings.com +57 601 443-3756 

  

Costa Rica: Fitch Ratings Costa Rica 

Erick Pastrana  Associate Director Energy erick.pastrana@fitchratings.com  +506 4104-7036 

Eduardo Trejos Associate Director Real Estate, Retail eduardo.trejos@fitchratings.com  +506 4104-7037 

 

Mexico: Fitch Mexico S.A. de C.V. 

Alberto Moreno 
Arnaiz 

Senior Director, Head of Mexican Corporates alberto.moreno@fitchratings.com  +52 81 4161-7033 

Rogelio Gonzalez Director Food, Beverage & Tobacco, Chemicals rogelio.gonzalez@fitchratings.com  +52 81 4161-7034 

Maria Pia Medrano Director Retail, Consumer mariapia.medrano@fitchratings.com  +52 55 5955-1615 

Elena Enciso Director Food, Beverage & Tobacco, Retail, Consumer elena.enciso@fitchratings.com +52 55 5955-1624 

Velia Patricia Venegas Director Telecom, Media & Entertainment, Utilities velia.valdes@fitchratings.com  +52 81 4161-7049 

Priscilla Cano Associate Director Real Estate priscilla.cano@fitchratings.com  +52 81 4161-7064 

Diego Diaz Associate Director Diverse Manufacturing, Building Materials, 
Transportation  

diego.diaz@fitchratings.com  +52 81 4161-7017 

Oscar Alvarez Senior Analyst Homebuilding, Utilities, Health  oscar.alvarez@fitchratings.com  +52 81 4161-7090 

Ricardo Hinojosa Senior Analyst Metals & Mining ricardo.hinojosa@fitchratings.com +52 81 4161-7080 

Victor Chiñas Analyst Generalist victor.chinas@fitchratings.com +52 81 4161-7070 

 

 

 

 

 

Exclusively for the use of Marcelo Pappiani at Fitch Group, Inc.. Downloaded: 02-Aug-2023

mailto:rina.jarufe@fitchratings.com
mailto:alejandra.fernandez@fitchratings.com
mailto:rodolfo.schmauk@fitchratings.com
mailto:jose.rio@fitchratings.com
mailto:andrea.jimenez@fitchratings.com
mailto:francisco.mercadal@fitchratings.com
mailto:andrea.rojas@fitchratings.com
mailto:alfredo.villegas@fitchratings.com
mailto:natalia.obyrne@fitchratings.com
mailto:joseluis.rivas@fitchratings.com
mailto:juana.lievano@fitchratings.com
mailto:rafael.molina@fitchratings.com
mailto:lina.mora@fitchratings.com
mailto:julian.robayo@fitchratings.com
mailto:juandavid.medellin@fitchratings.com
mailto:nicolas.rey@fitchratings.com
mailto:erick.pastrana@fitchratings.com
mailto:eduardo.trejos@fitchratings.com
mailto:alberto.moreno@fitchratings.com
mailto:rogelio.gonzalez@fitchratings.com
mailto:mariapia.medrano@fitchratings.com
mailto:elena.enciso@fitchratings.com
mailto:velia.valdes@fitchratings.com
mailto:priscilla.cano@fitchratings.com
mailto:diego.diaz@fitchratings.com
mailto:oscar.alvarez@fitchratings.com
mailto:ricardo.hinojosa@fitchratings.com
mailto:victor.chinas@fitchratings.com


 

What Investors Want to Know: Takeover Bids for Braskem S.A. │ August 2, 2023 fitchratings.com 7 

 

  

 
Corporates 

Chemicals 
Brazil 

 

 

 

 

 

 

 

 

 

 

 

 

 

DISCLAIMER & DISCLOSURES 

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following this link: 
https://www.fitchratings.com/understandingcreditratings. In addition, the following https://www.fitchratings.com/rating-definitions-document details 
Fitch’s rating definitions for each rating scale and rating categories, including definitions relating to default. Published ratings, criteria, and methodologies 
are available from this site at all times. Fitch’s code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies 
and procedures are also available from the Code of Conduct section of this site. Directors and shareholders’ relevant interests are available at 
https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible or ancillary service to the rated entity or its related third parties. 
Details of permissible or ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a 
company) can be found on the entity summary page for this issuer on the Fitch Ratings website. 

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch 
believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information 
from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains 
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability 
and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, 
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the 
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings and reports should understand that neither an enhanced factual investigation nor any third-
party verification can ensure that all of the information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy 
of the information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors 
with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions 
and predictions about future events that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or conditions that 
were not anticipated at the time a rating or forecast was issued or affirmed. 

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of the requirements 
of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that Fitch is 
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating 
does not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. 
Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is 
neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or 
withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not 
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from 
issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, 
Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to 
US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with 
any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the 
relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers. 

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale 
clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001. 

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical Rating Organization (the “NRSRO”). While certain of the NRSRO’s credit rating 
subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries 
are not listed on Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in 
determining credit ratings issued by or on behalf of the NRSRO. 

Copyright © 2023 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or 
retransmission in whole or in part is prohibited except by permission. All rights reserved. 

 

Exclusively for the use of Marcelo Pappiani at Fitch Group, Inc.. Downloaded: 02-Aug-2023

https://www.fitchratings.com/UNDERSTANDINGCREDITRATINGS
https://www.fitchratings.com/RATING-DEFINITIONS-DOCUMENT
https://www.fitchratings.com/SITE/REGULATORY
https://www.fitchratings.com/site/regulatory

	Odebrecht’s State of Affairs
	Offers to Acquire Braskem Pick Up Steam
	Petrobras Yet to Decide the Fate of its Stake
	Who Controls Braskem, and Why Is it for Sale?
	What Is Braskem’s Business Profile?
	How does Fitch Expect a Prospective Takeover to Affect Braskem’s Ratings?
	What Events Could Trigger a Change of Control Clause?
	What Stands in the Way of a Deal?
	What Strategic Value Would Braskem Add for Unipar or Petrobras?
	Latin American Corporate Finance Team Directory
	Latin American Corporate Finance Team Directory

