
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 

 )  
In re: ) Chapter 11 
 )  
TOMS KING (OHIO) LLC ) Case No. 23-50001 (AMK) 
 ) (Jointly Administered) 
   Debtors.1 )  
 ) Judge Alan M. Koschik 
 ) Rel. Docs. 140, 188, 204, 214 

 
ORDER (I) APPROVING THE BIDDING PROCEDURES; (II) APPROVING 

PROCEDURES FOR ASSUMPTION AND ASSIGNMENT OF CERTAIN EXECUTORY 
CONTRACTS AND RELATED NOTICES; (III) SCHEDULING THE BID DEADLINE, 

THE AUCTION AND SALE HEARING; (IV) APPROVING THE FORM AND MANNER 
OF NOTICE THEREOF; AND (V) GRANTING RELATED RELIEF 

 
Upon the motion (the “Motion”) of the above captioned Debtors and Debtors in possession 

(the “Debtors”) for the entry of an order (this “Order”): (a) authorizing and approving the bidding 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtors’ U.S. taxpayer identification 
number, are: TOMS King (Ohio) LLC (9126); TOMS King LLC (4221); TOMS King (Illinois) LLC (9171); TOMS 
King (Penn.) LLC (7148); TOMS King (Virginia) LLC (8226); TOMS King (Ohio II) LLC (4081) and TOMS King 
III LLC (No EIN Number).   The Debtors’ corporate headquarters is located at 220 N. Smith Street, Suite 305, 
Palatine, IL 60067. 

IT IS SO ORDERED. 
 
Dated:  February 2, 2023

This document was signed electronically on February 2, 2023, which may be different from its 
entry on the record.
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procedures attached hereto as Exhibit 1 (the “Bidding Procedures”),2 (b) establishing certain dates 

and deadlines including the Bid Deadline, the date of the Auction, if any, and the Sale Hearing, 

(c) approving the manner of notice of the Bidding Procedures and Auction, if any, (d) approving 

the Assumption and Assignment Procedures, and (e) granting related relief; all as more fully set 

forth in the Motion; and upon the First Day Declaration; and this Court having jurisdiction over 

this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the General Order No. 2012-07 from the 

District Court for the Northern District of Ohio, dated April 4, 2012; and this Court having found 

that this is a core proceeding pursuant to 28 U.S.C. § 157(b)(2), and that this Court may enter a 

final order consistent with Article III of the United States Constitution; and this Court having found 

that venue of this proceeding and the Motion in this district is proper pursuant to 28 U.S.C. §§ 

1408 and 1409; and this Court having found that the relief requested in the Motion is in the best 

interests of the Debtors’ estates, their creditors, and other parties in interest; and this Court having 

found that the Debtors’ notice of the Motion and opportunity for a hearing on the Motion were 

appropriate and no other notice need be provided; and this Court having reviewed the Motion, 

having reviewed the objections filed by Federal Realty Partners L.P. [Docket No. 204] (the “FRP 

Objection”) and Burger King Company LLC (“BKC”) [Docket No. 188] (the “BKC Objection” 

and together with the FRP Objection, the “Objections”), and having heard the statements in respect 

of the relief requested therein at a hearing before this Court (the “Hearing”); and this Court having 

determined that the legal and factual bases set forth in the Motion and at the Hearing establish just 

cause for the relief granted herein; and upon all of the proceedings had before this Court; and after 

due deliberation and sufficient cause appearing therefor, 

THE COURT HEREBY FINDS THAT: 

 
2  Capitalized terms used but not defined herein have the meanings given to them in the Motion or Bidding 
Procedures, as applicable. 
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A. The findings and conclusions set forth herein constitute the Court’s findings of fact 

and conclusions of law pursuant to Bankruptcy Rule 7052, made applicable to this proceeding 

pursuant to Bankruptcy Rule 9014.  To the extent that any of the following findings of fact 

constitute conclusions of law, they are adopted as such.  To the extent any of the following 

conclusions of law constitute findings of fact, they are adopted as such. 

B. This Court has jurisdiction over the Motion pursuant to 28 U.S.C. §§ 157 and 1334 

and the General Order No. 2012-07 from the District Court for the Northern District of Ohio, dated 

April 4, 2012.  Venue is proper in this district and in this Court pursuant to 28 U.S.C. §§ 1408 and 

1409. 

C. Good and sufficient notice of the Motion, the Bidding Procedures, the Assumption 

and Assignment Procedures, and the relief sought in the Motion has been given under the 

circumstances, and no other or further notice is required except as set forth herein.  A reasonable 

opportunity to object or be heard regarding the relief provided herein has been afforded to parties 

in interest. 

D. The bases for the relief requested in the Motion are: (i) sections 105, 363, 365, and 

1146(a) of the Bankruptcy Code; (ii) Rules 2002(a)(2), 6004, 6006 of the Bankruptcy Rules; and 

Local Rules 2002-1 and 6004-1. 

E. The Debtors have articulated good and sufficient reasons for this Court to: 

(i) approve the Bidding Procedures; (ii) approve the Assumption and Assignment Procedures; 

(iii) schedule the Auction and approve the manner of notice of the Auction; and (iv) schedule the 

Sale Hearing and approve manner of notice of the Sale Hearing. 

F. The Bidding Procedures were negotiated by the parties at arms’ length and in good 

faith. 
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IT IS HEREBY ORDERED THAT: 

1. The Motion is granted as provided herein. 

2. All objections to the relief requested in the Motion that have not been withdrawn, 

waived, resolved by modifications set forth herein, or settled as announced to the Court at the 

hearing on the Motion, are overruled, provided however that, all objections that address the 

proposed sale of the Debtors’ assets and/or the proposed assumption and/or assignment of any 

contracts or leases in connection with such sale are reserved and preserved for the Sale Hearing. 

IMPORTANT DATES AND DEADLINES. 

3. Bid Deadline.  March 17, 2023, at 5:00 p.m. (prevailing Eastern Time), is the 

deadline by which bids for the Assets (as well as the deposit and all other documentation required 

under the Bidding Procedures for Qualified Bidders) must be submitted in accordance with the 

terms of the Bidding Procedures. 

4. Auction.  An Auction, if any, will be held at 10:00 a.m. (prevailing Eastern Time) 

on March 21, 2023, at the offices of Womble Bond Dickinson (US) LLP, 1313 N. Market Street, 

Suite 1200, Wilmington, DE 19801, or such later date and time or location as selected by the 

Debtors (the “Auction”), in consultation with the Consultation Parties and subject to the consent 

of Bank of America, N.A., which consent will not be unreasonably withheld.  If the Auction date, 

time or location is modified, the Debtors shall send written notice of the date, time, and place of 

the Auction to the Qualified Bidders as soon as practicable, but no later than one (1) business day 

before such Auction. 

5. Sale Hearing. A hearing to consider approval of the Transaction and the sale(s) to 

the Winning Bidder(s) or Backup Bidder(s) (the “Sale Hearing”) will commence on April 4, 2023 

at 10:00 a.m. (prevailing Eastern Time), and otherwise in accordance with any scheduling order 
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entered by the Court.  Any party wishing to object to approval of the Transaction(s) and the sale(s) 

to the Winning Bidder(s) or Backup Bidder(s) (a “Sale Objection”) or wishing to object to the 

conduct of the Auction (an “Auction Objection”) shall, by no later than March 29, 2023 at 

4:00 p.m. (prevailing Eastern Time), file and serve its Sale Objection or Auction Objection, as 

applicable, on the Notice Parties. 

6. Pretrial Conference.  A telephonic pretrial conference with respect to the Sale 

Hearing will be held on March 31, 2023 at 10:00 a.m. (prevailing Eastern Time).  Parties 

planning to appear at the Sale Hearing or to raise objections or other substantial issues at the Sale 

Hearing should attend. 

7. For the avoidance of doubt, the dates and deadlines included in this Order and the 

Bidding Procedures may be modified only by (i) the Debtors, in consultation with the Committee, 

and with the consent of the Pre-Petition Secured Parties (such consent not to be unreasonably 

withheld); or (ii) an order of the Court for cause shown.  In the event that any dates and deadlines 

included in this Order and the Bidding Procedures are shortened by the Debtors, the Debtors will 

also seek the consent of BKC (such consent not to be unreasonably withheld).  

8. Any party failing to timely file a Sale Objection or an Auction Objection, as 

applicable, will be forever barred from objecting and will be deemed to have consented to the Sale, 

including the transfer of the Debtors’ right, title and interest in, to, and under the assets free and 

clear of any and all liens, claims, interests, and encumbrances in accordance with the definitive 

agreement(s) for the Transaction(s). 

AUCTION, BIDDING PROCEDURES, AND RELATED RELIEF. 

9. The Bidding Procedures, substantially in the form attached hereto as Exhibit 1, are 

incorporated herein and are hereby approved in their entirety, and the Bidding Procedures shall 
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govern the submission, receipt, and analysis of all Bids relating to any Transaction.  Any party 

desiring to submit a Bid shall comply with the Bidding Procedures and this Order.  The Debtors 

are authorized to take any and all actions necessary to implement the Bidding Procedures. 

10. If the Debtors receive two or more Qualified Bids on the same or overlapping assets 

(including if selected, any Stalking Horse Bid(s)), the Debtors will conduct the Auction to 

determine the party or collective parties with the highest or otherwise best bid(s) (the “Winning 

Bidder(s)”) in accordance with the Bidding Procedures.  The Debtors and their professionals shall 

direct and preside over the Auction. 

11. Unless the Court for cause orders otherwise, at the Auction, Qualified Bidders that 

have submitted Qualified Bids by the Bid Deadline will be entitled, but will not be obligated, to 

submit overbids, and will be entitled in any such overbids to credit bid against property that is 

subject to a lien that secures its allowed claim pursuant to section 363(k) of the Bankruptcy Code, 

subject to the limits on credit bidding set forth in the Bidding Procedures.  The Stalking Horse 

Bidder(s), if one or more is selected and approved by the Court, is/are both an Acceptable Bidder 

and a Qualified Bidder, and the Stalking Horse Bid(s) is a/are Qualified Bid(s).  The Initial Overbid 

to the Stalking Horse Bid(s), if one or more is selected, shall be in an amount of no less than the 

value of the Stalking Horse Bid(s), plus the value of the Bid Protections (if approved by the Court), 

plus a value equal to $100,000 (which $100,000 may be subject to reduction depending on the 

lot(s) of assets being sold). 

12. At the Auction, the Debtors may: (a) select, in their business judgment (in 

consultation with the Consultation Parties), pursuant to the Bidding Procedures, the highest or 

otherwise best Bid(s) and the Winning Bidder(s) or Backup Bidder(s); and (b) reject any Bid 

(regardless of whether such Bid is a Qualified Bid) that, in the Debtors’ business judgment (in 
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consultation with the Consultation Parties), is (i) inadequate, insufficient, or not the highest or best 

Bid, (ii) not in conformity with the requirements of the Bankruptcy Code, the Bankruptcy Rules, 

or the Bidding Procedures, or (iii) contrary to, or otherwise not in the best interests of the Debtors’ 

estate, affected stakeholders, or other parties in interest. 

13. On or before the date that is twenty-one (21) calendar days prior to the Sale Hearing, 

in accordance with Bankruptcy Rule 2002(a) and (c), the Debtors (or their agent) shall serve the 

auction and sale notice, substantially in the form attached hereto as Exhibit 2, by first-class mail, 

postage prepaid, upon the Notice Parties and upon all other known creditors of the Debtors. 

ASSUMPTION AND ASSIGNMENT PROCEDURES 

Cure Objections and Assignability Objections 

14. The Assumption and Assignment Notice attached hereto as Exhibit 3 is approved. 

15. No later than March 1, 2023, the Debtors shall file with this Court and serve on the 

non-Debtors counterparty (a “Counterparty”) to contracts (“Contracts”) that the Winning Bidder(s) 

may seek to assume (the “Proposed Assumed Contracts”) the Assumption and Assignment Notice, 

which shall (i) identify the Contracts; (ii) list the Debtors’ good faith calculation of Cure Costs 

with respect to each Contract; (iii) expressly state that assumption or assignment of a Contract is 

not guaranteed and is subject to the agreement of the Winning Bidder and Court approval; and 

(iv) prominently display the deadline to file objections to the assumption, assignment, or sale of 

the Debtors’ Proposed Assumed Contracts (as defined below). 

16. Any Counterparty to a Contract that wishes to object to the potential assumption, 

assignment, and sale of a Contract based on (i) an objection to the Debtors’ proposed Cure Costs 

to cure, to the extent required, any outstanding monetary defaults or any non-monetary defaults 
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then existing under such Contract3 (each, a “Cure Objection”) and/or (ii) an objection to the 

assignability of the Contract, whether on grounds that such contract is not assignable under the 

contract or based on applicable law, is not an executory contract or unexpired lease, or otherwise 

(each, an “Assignability Objection”), shall file with the Bankruptcy Court and serve on the Notice 

Parties its Cure Objection and/or Assignability Objection, which must state, with specificity, the 

legal and factual bases thereof, including any appropriate documentation in support thereof, by no 

later than March 15, 2023 at 4:00 p.m. (prevailing Eastern Time). 

17. In the event that the Debtors identify any Counterparty that was not served with the 

Assumption and Assignment Notice, the Debtors may subsequently serve such Counterparty with 

an Assumption and Assignment Notice, and the following procedures will nevertheless apply to 

such Counterparty; provided, however, that the deadline to file a Cure Objection or Assignability 

Objection with respect to such Counterparty shall be 4:00 p.m. (prevailing Eastern Time) on the 

date that is fourteen (14) days following service of the Assumption and Assignment Notice. 

18. If the parties are unable to consensually resolve a Cure Objection and/or 

Assignability Objection prior to the Sale Hearing, then the amount to be paid or reserved with 

respect to such Cure Objection, any non-monetary default set forth in such Cure Objection, and 

the Assignability Objection shall be determined by the Bankruptcy Court at the Sale Hearing or 

such later date as agreed to by the Debtors, after consulting with the Consultation Parties,4 the 

Winning Bidder and the Counterparty (an “Adjourned Cure Objection”).  An Adjourned Cure 

Objection may be resolved after the closing date of the applicable Transaction; provided that the 

Debtors maintain a cash reserve equal to the cure amount the objecting Counterparty believes is 

 
3  All arguments with respect to whether non-monetary defaults are required to be cured are preserved. 
4  If a Consultation Party is the party with the Cure Objection, then such party shall not be a Consultation Party with 
respect to matters related to its Cure Objection. 
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required to cure the asserted monetary default under the applicable Contract.  Upon resolution of 

an Adjourned Cure Objection and the payment of the applicable cure amount, if any, the applicable 

Contract that was the subject of such Adjourned Cure Objection shall be deemed assumed and 

assigned to the applicable Winning Bidder (or the Backup Bidder if the Backup Bidder becomes 

the Winning Bidder), as of the closing date of the applicable Transaction.  All objections to the 

proposed assumption and assignment of the Debtors’ right, title, and interest in, to, and under a 

Contract will be heard at the Sale Hearing, except with respect to an Adjourned Cure Objection as 

set forth herein. 

19. If a Counterparty fails to timely file with the Bankruptcy Court and serve on the 

Notice Parties a Cure Objection and/or Assignability Objection, the Counterparty shall be barred 

from contesting the Cure Costs set forth in the Assumption and Assignment Notice, any non-

monetary cures, and shall be barred from asserting that the contract cannot be assumed and 

assigned under Bankruptcy Code section 365(b). 

Adequate Assurance Objections 

20. The Debtors shall notify all Counterparties to contracts that are to be assumed of 

the identities of the Winning Bidder(s) and Backup Bidder(s) as soon as practicable after those 

bidders have been identified.  Within one (1) day of identifying the Winning Bidder(s) and Backup 

Bidder(s), the Debtors shall serve, by electronic mail, the evidence of adequate assurance of future 

performance under the Proposed Assumed Contracts for the applicable Winning Bidder and 

Backup Bidder, including the legal name of the proposed assignee, the proposed use of any leased 

premises, the proposed assignee’s financial ability to perform under the Proposed Assumed 

Contracts, and a contact person with the proposed assignee that Counterparties may contact if they 

wish to obtain further information regarding the purchaser of the assets.  The applicable Winning 

Bidder and Backup Bidder should reasonably cooperate with the applicable Counterparty to 
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provide any additional information reasonably requested by such Counterparty and/or respond to 

further inquiries from such Counterparty.  Any Counterparty to a Proposed Assumed Contract that 

wishes to object to the potential assumption, assignment, and sale of the Proposed Assumed 

Contract, the subject of which objection is a Winning Bidder’s or Backup Bidder’s proposed form 

of adequate assurance of future performance with respect to such contract (each, an “Adequate 

Assurance Objection”), shall file with the Bankruptcy Court and serve on the Notice Parties an 

Adequate Assurance Objection, which must state, with specificity, the legal and factual bases 

thereof, including any appropriate documentation in support thereof, by no later than March 29, 

2023 at 4:00 p.m. (prevailing Eastern Time). 

21. If the parties are unable to consensually resolve an Adequate Assurance Objection 

prior to the commencement of the Sale Hearing, such objection and all issues of adequate assurance 

of future performance of the applicable Winning Bidder or Backup Bidder shall be determined by 

the Court at the Sale Hearing. 

22. If a Counterparty fails to timely file with the Bankruptcy Court and serve on the 

Notice Parties an Adequate Assurance Objection, the Winning Bidder and Backup Bidder shall be 

deemed to have provided adequate assurance of future performance with respect to the applicable 

Proposed Assumed Contract. 

MISCELLANEOUS 

23. Debtors’ Advisors will hold separate weekly meetings with each of (i) counsel for 

the Agent; (ii) counsel and/or financial advisors to the Committee; and (iii) counsel for and 

representatives of BKC to provide Postpetition Sale Process updates.   

24. If parties interested in the assumption and assignment of one or more BKC 

franchise agreement(s) contact BKC or if BKC has sourced and/or provided such parties’ names 
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to the Debtors as potentially interested bidders that are interested in the assumption and assignment 

of one or more BKC franchise agreement(s), then BKC is permitted to speak and engage with such 

parties about (i) the BKC Franchisee Approval Process (as defined in the BKC Objection) related 

thereto, (ii) being approved by BKC as a franchisee related thereto, and/or (iii) the franchisee 

relationship with BKC and the future of the restaurants proposed to be purchased by such party.  

BKC will provide weekly updates on the status of the Franchisee Approval Process during the 

Debtors’ weekly call with BKC and the Debtors shall share such information with the Consultation 

Parties on a professional eyes’ only basis. 

25. Nothing in this Order or the Motion shall be deemed to or constitute the assumption 

or assignment of an executory contract or unexpired lease. 

26. The failure to include or reference a particular provision of the Bidding Procedures 

specifically in this Order shall not diminish or impair the effectiveness or enforceability of such a 

provision. 

27. Nothing in this Order prejudices the Committee’s right to object to any sale(s) on 

any basis including, but not limited to, (i) that the sale(s) will leave the estates administratively 

insolvent; and (ii) the Debtors’ conduct of the sale process. 

28. BKC shall provide the Debtors with a general description of the BKC Franchisee 

Approval Process and the Debtors shall place such information in the data room maintained by the 

Debtors’ Advisors as part of the sale process.  In the event BKC provides the Debtors’ Advisors 

with information on required remodels or other repair and maintenance requirements for the 

Debtors’ restaurants, then the Debtors’ Advisors may include such information in the data room.   

29. In the event of any inconsistencies between this Order and the Motion and/or the 

Bidding Procedures, this Order shall govern in all respects. 
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30. The requirements of Bankruptcy Rules 6004(h) and 6006(d) are waived.   

31. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order 

are immediately effective and enforceable upon its entry. 

32. The Debtors are authorized to take all actions necessary to effectuate the relief 

granted in this Order in accordance with the Motion. 

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

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

SUBMITTED BY: 

/s/ Richard K. Stovall                                                     
ALLEN STOVALL NEUMAN & ASHTON LLP 
Thomas R. Allen         (0017513) 
Richard K. Stovall       (0029978) 
James A. Coutinho      (0082430) 
10 W. Broad St., Ste. 2400 
Columbus, Ohio 43215 
Telephone: (614) 221-8500        
Facsimile:  (614) 221-5988 
Email: allen@ASNAlaw.com 

 stovall@ASNAlaw.com 
 coutinho@ASNAlaw.com 

 
- and - 

 
WOMBLE BOND DICKINSON (US) LLP 
Matthew P. Ward, Admitted Pro Hac Vice 
Ericka F. Johnson, Admitted Pro Hac Vice 
Morgan L. Patterson, Admitted Pro Hac Vice 
Todd A. Atkinson (    0077374) 
William D. Curtis, Admitted Pro Hac Vice 
1313 North Market Street, Suite 1200 
Wilmington, Delaware 19801 
Telephone: (302) 252-4320 
Facsimile:  (302) 252-4330 
Email:   matthew.ward@wbd-us.com 

ericka.johnson@wbd-us.com 
morgan.patterson@sbd-us.com 
todd.atkinson@wbd-us.com 
will.curtis@wbd-us.com 
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Counsel to the Debtors and Debtors in Possession 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 

 )  
In re: ) Chapter 11 
 )  
TOMS KING (OHIO) LLC ) Case No. 23-50001 (AMK) 
 ) (Jointly Administered) 
   Debtors.1 )  
 ) Judge Alan M. Koschik 
 )  

 
BIDDING PROCEDURES  

 
 
On January 2, 2023 (the “Petition Date”), TOMS King (Ohio) LLC and its Debtors affiliates, as 
Debtors and Debtors in possession (collectively, the “Debtors”) filed voluntary petitions for relief 
under chapter 11 of title 11 of the United States Code, 11 U.S.C. § 101, et seq. (the “Bankruptcy 
Code”) in the United States Bankruptcy Court for the Northern District of Ohio (the “Court”).  The 
Debtors are in the process of pursuing a sale of substantially all of the Debtors’ assets either in 
whole or in parts (a “Transaction”), through a Bankruptcy Code section 363 sale, chapter 11 plan 
(a “Plan”), or otherwise. 

On ___________, 2023, the Court entered the Order (I) Approving the Bidding Procedures; 
(II) Approving Procedures for Assumption and Assignment of Certain Executory Contracts and 
Related Notices;(III) Scheduling the Bid Deadline, the Auction, and Sale Hearing; (IV) Approving 
the Form and Manner of Notice Thereof, and (V) Granting Related Relief [Docket No. ●] (the 
“Bidding Procedures Order”),2 by which the Court approved the following procedures.  These 
Bidding Procedures set forth the process by which the Debtors are authorized to conduct an auction 
(the “Auction”) to determine the Transaction that provides the highest or otherwise best offer.  For 
the avoidance of doubt, the Debtors, in consultation with the Consultation Parties, will 
consider Bids for substantially all or a subset of the Debtors’ assets.3 

A. Marketing Process 

In consultation with their investment banker, ReInvest Capital, LLC, the Debtors have developed a 
list of parties whom they believe may be interested in, and whom the Debtors reasonably believe 
would have the financial resources to consummate a Transaction.  The list of parties includes 

 
1  The Debtors in these Chapter 11 Cases, along with the last four digits of each Debtors’ U.S. taxpayer identification 
number, are: TOMS King (Ohio) LLC (9126); TOMS King LLC (4221); TOMS King (Illinois) LLC (9171); TOMS 
King (Penn.) LLC (7148); TOMS King (Virginia) LLC (8226); TOMS King (Ohio II) LLC (4081) and TOMS King 
III LLC (No EIN Number).   The Debtors’ corporate headquarters is located at 220 N. Smith Street, Suite 305, 
Palatine, IL 60067. 
2  All capitalized terms used but not otherwise defined herein shall have the meaning ascribed to them in the Bidding 
Procedures Order. 
3 Burger King Company LLC reserves all of its rights in connection with any such proposed Bid(s). 
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strategic investors and financial investors, including well-resourced parties that the Debtors had been 
in contact with as part of their prepetition marketing (collectively, the “Contact Parties”). 
 
The Debtors and ReInvest will contact (to the extent not already contacted) the Contact Parties to 
explore their interest in pursuing a Transaction.  The Contact Parties may include parties whom the 
Debtors or their advisors previously contacted regarding a transaction, regardless of whether such 
parties expressed any interest at such time in pursuing a transaction.  The Debtors will continue to 
discuss and may supplement the list of Contact Parties throughout the marketing process, as 
appropriate. 

The Debtors may distribute (to the extent not already distributed) to each Contact Party and any 
other interested party an information package consisting of: (i) a copy of the Bidding Procedures, 
the Bidding Procedures Order, and any other related documents; (ii) a form confidentiality 
agreement (a “Confidentiality Agreement”); and (iii) such other materials as appropriate under the 
circumstances. 

B. Participation Requirements. 

To receive due diligence information, including full access to the Debtors’ electronic data room 
and additional non-public information regarding the Debtors, a party interested in consummating a 
Transaction (a “Potential Bidder”) should deliver (or have delivered) to each of (i) the CRO, Dan 
Dooley, c/o MorrisAnderson and Associates, Ltd., 55 West Monroe St., Suite 2350, Chicago, IL 
60603 (DDooley@morrisanderson.com); (ii) ReInvest Capital, LLC, Attn. David Rego, 267 
Minorca Ave., Suite 300, Coral Gables, FL 33134 (drego@reinvestcapital.com), investment banker 
to the Debtors; (iii) Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, 
Columbus, Ohio 43215, Attn: Richard K. Stovall (stovall@ASNAlaw.com), counsel to the Debtors; 
and (iv) Womble Bond Dickinson (US) LLP, 1313 North Market Street, Suite 1200, Wilmington, 
Delaware, 19801 Attn: Matthew P. Ward (matthew.ward@wbd-us.com), counsel to the Debtors 
(collectively, the “Debtors’ Advisors”), the following documents (collectively, the “Preliminary 
Bid Documents”): 

i. an executed Confidentiality Agreement, to the extent not already executed; 
and 

ii. proof or other documentation acceptable to the Debtors (in consultation with 
the Consultation Parties (defined below)) of the Potential Bidder’s financial capacity to 
close a proposed Transaction (or, if the Potential Bidder is an entity formed for the purpose 
of consummating the Transaction, the party that will bear liability for a breach), the 
adequacy of which will be assessed by the Debtors (with the assistance of their advisors). 

Promptly after a Potential Bidder delivers Preliminary Bid Documents, the Debtors will determine 
(in consultation with the Consultation Parties) and notify the Potential Bidder whether such 
Potential Bidder has submitted acceptable Preliminary Bid Documents so that the Potential Bidder 
may proceed to conduct due diligence and ultimately submit a Bid (as defined below) and 
participate in the Auction, as applicable, and will provide copies of any such notices to the Notice 
Parties.  Except as otherwise determined in the Debtors’ business judgment (in consultation with 
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the Consultation Parties), only those Potential Bidders that have submitted acceptable Preliminary 
Bid Documents (each, an “Acceptable Bidder”) may submit Bids. 

If one or more Stalking Horse Bidders are selected by February 17, 2023, then the asset purchase 
agreement and/or plan proposed by such Stalking Horse Bidder(s) will serve as the form asset 
purchase agreement and/or form chapter 11 plan and if no Stalking Horse Bidder is selected by 
February 17, 2023, the Debtors will provide a form asset purchase agreement and/or a form chapter 
11 plan (if an Acceptable Bidder indicates it intends to consummate the Transaction through a plan) 
(collectively, the “Form Documents”).  ReInvest will make the Form Documents available to any 
Acceptable Bidders and the Consultation Parties. 

i. For any Acceptable Bidder who is a competitor of the Debtors or is affiliated 
with any competitor of the Debtors, the Debtors reserve the right to withhold, or to delay 
providing, any diligence materials that the Debtors determine are business-sensitive or 
otherwise inappropriate for disclosure to such Acceptable Bidder at such time.  If the 
Debtors withhold or delay providing diligence materials, the Debtors will give notice to the 
Consultation Parties of such withholding or delay in producing such materials. 

ii. Each Acceptable Bidder shall comply with all reasonable requests for 
additional information and due diligence access by the Debtors or their advisors regarding 
such Acceptable Bidder and its contemplated transaction. 

C. Qualifying Bid Deadline.   

An Acceptable Bidder that desires to make a proposal, solicitation, or offer (each, a “Bid”) shall 
transmit such proposal, solicitation, or offer via email (in .pdf or similar format) so as to be actually 
received on or before March 17, 2023, at 5:00 p.m. (prevailing Eastern Time) (the “Bid 
Deadline”) to the Debtors’ Advisors.  Debtors’ Advisors shall provide copies of each Bid to the 
Consultation Parties within one (1) calendar day after receipt. 

D. Bid Requirements.   

Each Bid by an Acceptable Bidder must be submitted in writing and satisfy the following 
requirements (collectively, the “Bid Requirements”): 

i. Purpose.  Each Acceptable Bidder must state if the Bid is an offer by the 
Acceptable Bidder to purchase assets or equity, including the percentage of the new interests 
to be purchased, if any, and which executory contracts and unexpired leases the Acceptable 
Bidder seeks to have assumed and assigned as part of the Transaction.  Each Acceptable 
Bidder must also state if it is willing to fund costs of confirming the Plan, including 
winddown costs, and if so, the amount of funding to be provided. 

ii. Purchase Price.  Each Bid must clearly set forth the terms of any proposed 
Transaction, including and identifying separately any cash and non-cash components of the 
proposed Transaction consideration, including, for example, certain liabilities to be assumed 
by the Acceptable Bidder (the “Purchase Price”); provided that, pursuant to Section 363(f), 
any Bid for the Assets that constitute Pre-Petition Collateral (as defined in the Interim Order 
(I) Authorizing Use of Cash Collateral, (II) Granting Adequate Protection and Related 
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Relief and (III) Scheduling a Final Hearing [Docket No. 60] (together with any further 
interim or final order granting similar relief, the “Cash Collateral Order”)) must (a) provide 
for the indefeasible payment in cash in full of the Pre-Petition Obligations (as defined in the 
Cash Collateral Order) at closing of the applicable Transaction or (b) have the consent of 
the Pre-Petition Secured Parties 

iii. Deposit.  Each Bid must be accompanied by a cash deposit in the amount 
equal to 5% of the aggregate value of the cash and non- cash consideration of the Bid to be 
held in one or more escrow accounts on terms acceptable to the Debtors (the “Deposit”). 

iv. Marked Agreement.  Each Bid must include an asset purchase agreement or 
plan marked against the applicable Form Documents, in each case, together with the exhibits 
and schedules related thereto and any related Transaction documents or other material 
documents integral to such Bid, pursuant to which the Acceptable Bidder proposes to 
effectuate the Transaction (collectively, the “Transaction Documents”).  Any modifications 
to the Transaction contemplated by the Form Documents must be in form and substance 
acceptable to the Debtors in consultation with the Consultation Parties.   

v. Committed Financing.  To the extent that a Bid is not accompanied by 
evidence of the Acceptable Bidder’s capacity to consummate the Transaction set forth in its 
Bid with cash on hand, each Bid must include committed financing documented to the 
Debtors’ satisfaction (in consultation with the Consultation Parties) that demonstrates that 
the Acceptable Bidder has received sufficient debt and/or equity funding commitments to 
satisfy the Acceptable Bidder’s Purchase Price and other obligations under its Bid.  Such 
funding commitments or other financing must be unconditional and must not be subject to 
any internal approvals, syndication requirements, diligence, or credit committee approvals, 
or shall have covenants and conditions acceptable to the Debtors (in consultation with the 
Consultation Parties). 

vi. Contingencies; No Financing or Diligence Outs.  A Bid shall not be 
conditioned on the obtaining or the sufficiency of financing or any internal approval, or on 
the outcome or review of due diligence. 

vii. No Bidding Protections.  Each Bid (other than a Stalking Horse Bid(s)) must 
disclaim any right to receive a fee analogous to a break-up fee, expense reimbursement, 
termination fee, or any other similar form of compensation. For the avoidance of doubt, no 
Qualified Bidder (other than a Stalking Horse Purchaser(s)) will be permitted to request, 
nor be granted by the Debtors, at any time, whether as part of the Auction or otherwise, a 
break-up fee, expense reimbursement, termination fee, or any other similar form of 
compensation.  By submitting its Bid, each Bidder (other than a Stalking Horse 
Purchaser(s)) is agreeing to refrain from and waive any assertion or request for any such 
reimbursement or compensation on any basis, including pursuant to section 503(b) of the 
Bankruptcy Code. 

viii. Identity.  Each Bid must fully disclose (i) the identity of each entity that will 
be bidding or otherwise participating in connection with such Bid (including each equity 
holder or other financial backer of the Acceptable Bidder if such Acceptable Bidder is an 
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entity formed for the purpose of consummating the proposed transaction contemplated by 
such Bid), and the complete terms of any such participation, and (ii) whether the equity 
holder(s), financial backer or any member of proposed senior management of such entity is 
an insider of the Debtors or any affiliate of any such insider, including for purposes of 
Section 363(m) of the Bankruptcy Code.  Each Bid should also include contact information 
for the specific person(s) and counsel whom the Debtors’ Advisors should contact regarding 
such Bid.   

ix. Authorization.  Each Bid must contain evidence acceptable to the Debtors 
(in consultation with the Consultation Parties), that the Acceptable Bidder has obtained 
authorization or approval from its board of directors (or a comparable governing body) with 
respect to the submission of its Bid and the consummation of the Transaction contemplated 
in such Bid. 

x. As-Is, Where-Is.  Each Bid must include a written acknowledgement and 
representation that the Acceptable Bidder: (i) has had an opportunity to conduct any and all 
due diligence regarding the Transaction prior to making its offer; (ii) has relied solely upon 
its own independent review, investigation, and/or inspection of any documents in making 
its Bid; (iii) did not rely upon any written or oral statements, representations, promises, 
warranties, or guaranties whatsoever, whether express, implied by operation of law, or 
otherwise, regarding the Transaction or the completeness of any information provided in 
connection therewith or the Auction, except as expressly stated in the Bidder’s Transaction 
Documents; and (iv) the Acceptable Bidder did not engage in any collusive conduct and 
acted in good faith in submitting its Bid. 

xi. Adequate Assurance. Each Bid must contain evidence acceptable to the 
Debtors in their reasonable discretion (in consultation with the Consultation Parties) that 
the Acceptable Bidder has the ability to comply with section 365 of the Bankruptcy Code 
(to the extent applicable), including providing adequate assurance of such Acceptable 
Bidder’s ability to perform future obligations arising under the contracts and leases 
proposed in its Bid to be assumed by the Debtors and assigned to the Acceptable Bidder, in 
a form that will permit the immediate dissemination of such evidence to the Counterparties 
to such contracts and leases (the “Adequate Assurance Information”). Adequate Assurance 
Information may include: (i) the specific name of the proposed assignee, and the proposed 
name under which the proposed assignee intends to operate the store if not the current trade-
name of the Debtors, (ii) a corporate organizational chart or similar disclosure identifying 
ownership and control of the proposed assignee of the applicable contracts and leases; (iii) 
audited or unaudited financial statements, tax returns, bank account statements or annual 
reports; (iv) financial projections, calculations, and/or financial pro-formas prepared, if any, 
in contemplation of purchasing the applicable contracts and leases; (v) the proposed 
assignee’s intended use of the leased premises and a description of the proposed business to 
be conducted at the premises; (vi) a contact person for the proposed assignee; and/or (vii) 
any other documentation that the Debtors may further request (in consultation with the 
Consultation Parties).  All Bidders are deemed to consent to the transmission of Adequate 
Assurance Information to the applicable Counterparties.  All Bidders should provide such 
other and further information reasonably requested by the applicable Counterparty so as to 
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enable such Counterparty to evaluate such Bidder’s adequate assurance of future 
performance. 

xii. Burger King Company LLC Consent to Assignment of Franchise 
Agreement(s).  To the extent an Acceptable Bidder includes the assignment of any franchise 
agreement(s) with Burger King Company LLC in its Bid, the Acceptable Bidder shall state 
whether or not it has the consent of Burger King Company LLC to the assignment of the 
franchise agreement(s) to the Acceptable Bidder, or its assignee.  If consent has not been 
obtained, but the Acceptable Bidder has commenced the diligence process with Burger King 
Company LLC, the Acceptable Bidder shall state its understanding of the status of the 
approval process.   

The Debtors, in consultation with the Consultation Parties, reserve the ability to request an 
allocation of proceeds for any Qualified Bid that bids on Assets of TOMS King (Ohio II) LLC 
and/or TOMS King III LLC.  If a Qualified Bidder does not provide an allocation of proceeds with 
respect to its Qualified Bid on Assets of TOMS King (Ohio II) LLC and/or TOMS King III LLC 
after being given a reasonable time to respond, the Debtors, in consultation with the Consultation 
Parties, may determine such allocation using their reasonable business judgment, subject to 
objection by the Bank of America, N.A. in which case the Court will determine the proper allocation 
of such proceeds. 

E. Stalking Horse Bid(s) and Initial Overbid.  

If one or more Stalking Horse Bids is selected (and approved by the Court), each subsequent Bid 
or combination of Bids must propose a purchase price greater than the sum of (i) the value of the 
Stalking Horse Agreement(s), as determined by the Debtors; (ii) the Bid Protections (if approved 
by the Court), and (iii) an initial overbid of not less than $100,000 (which $100,000 is subject to 
reduction depending on the lot(s) of assets being sold) (the “Initial Overbid”).   

F. Right to Credit Bid.   

Unless the Court for cause orders otherwise, any Qualified Bidder who has a lien on any assets of 
the Debtors’ estate that secures its allowed claim (a “Secured Creditor”) shall have the right to 
credit bid all or a portion of the value of such Secured Creditor’s claims within the meaning of 
section 363(k) of the Bankruptcy Code; provided that a Secured Creditor shall have the right to 
credit bid its claim only with respect to the collateral by which such Secured Creditor is secured. 

G. Designation of Qualified Bidders.   

A Bid will be considered a “Qualified Bid,” and each Acceptable Bidder that submits a Qualified 
Bid will be considered a “Qualified Bidder,” if the Debtors (in consultation with the Consultation 
Parties), determine that such Bid: 

i. Satisfies the Bid Requirements set forth above, including any required Initial 
Overbid; 

ii. Is reasonably likely (based on availability of financing, antitrust, or other 
regulatory issues, all applicable approvals, experience, and other considerations) to be 
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consummated, if selected as the Winning Bid (as defined below), within a time frame 
acceptable to the Debtors (in consultation with the Consultation Parties);  

iii. By March 20, 2023, the Debtors will notify each Qualified Bidder whether 
such party is a Qualified Bidder; 

iv. If any Bid is determined by the Debtors (in consultation with the 
Consultation Parties) not to be a Qualified Bid, the Debtors will refund such Acceptable 
Bidder’s Deposit on the date that is three (3) business days after the Bid Deadline. 

v. Between the date that the Debtors notify an Acceptable Bidder that it is a 
Qualified Bidder and the Auction, the Debtors, in consultation with the Consultation Parties, 
may discuss, negotiate, or seek clarification of any Qualified Bid from a Qualified Bidder.  
Without the prior written consent of the Debtors, a Qualified Bidder may not modify, 
amend, or withdraw its Qualified Bid, except for proposed amendments to increase their 
Purchase Price, or otherwise improve the terms of the Qualified Bid, during the period that 
such Qualified Bid remains binding as specified in these Bidding Procedures; provided that 
any Qualified Bid may be improved at the Auction as set forth herein.  Any improved 
Qualified Bid must continue to comply with the requirements for Qualified Bids set forth in 
these Bidding Procedures. 

vi. Notwithstanding anything herein to the contrary, the Debtors (in consultation 
with the Consultation Parties) reserve the right to work with (1) Potential Bidders and 
Acceptable Bidders to aggregate two or more Bids into a single consolidated Bid prior to 
the Bid Deadline or (2) Qualified Bidders to aggregate two or more Qualified Bids into a 
single Qualified Bid prior to the conclusion of the Auction.  The Debtors (in consultation 
with the Consultation Parties) reserve the right to cooperate with any Acceptable Bidder to 
cure any deficiencies in a Bid that is not initially deemed to be a Qualified Bid.  The Debtors 
may accept a single Qualified Bid or multiple Bids that, if taken together in the aggregate, 
would otherwise meet the standards for a single Qualified Bid (in which event those multiple 
bidders shall be treated as a single Qualified Bidder for purposes of the Auction). 

vii. For the avoidance of doubt, the Stalking Horse Bidder(s) (if one or more is 
selected) is a/are Qualified Bidder(s). 

H. Scheduling the Auction. 

If the Debtors receive two or more Qualified Bids on the same or overlapping assets, the Debtors 
will conduct the Auction to determine the Winning Bidder with respect to the Transaction.   

No later than one (1) day prior to the Auction, the Debtors, will notify all Qualified Bidders of the 
highest or otherwise best Qualified Bid(s), as determined in the Debtors’ business judgment (in 
consultation with the Consultation Parties) (the “Baseline Bid(s)”), and provide copies of the 
documents supporting the Baseline Bid(s) to all Qualified Bidders and the Consultation Parties.  
The determination of which Qualified Bid(s) constitutes the Baseline Bid(s) and which Qualified 
Bid(s) constitutes the Winning Bid(s) shall take into account any factors the Debtors (in 
consultation with the Consultation Parties) reasonably deem relevant to the value of the Qualified 
Bid(s) to the Debtors’ estates, including, among other things: (a) the number, type, and nature of 
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any changes to the applicable Form Documents requested by the Qualified Bidder; (b) the amount 
and nature of the total consideration; (c) the likelihood of the Qualified Bidder’s ability to close a 
transaction and the timing thereof; (d) the net economic effect of any changes to the value to be 
received by the Debtors’ estates from the Transaction contemplated by the Baseline Bid(s); (e) the 
tax consequences of such Qualified Bid(s); and, (f) if seeking the assumption and assignment of 
any franchise agreements with Burger King Company LLC, whether the consent of Burger King 
Company LLC to such assignment has been obtained and if consent has not been obtained, whether 
the Qualified Bidder has requested consent and the status and timing of when consent is expected 
(collectively, the “Bid Assessment Criteria”). 

Unless otherwise indicated as provided by the Bidding Procedures Order, the Auction shall take 
place at 10:00 a.m. (prevailing Eastern Time) on March 21, 2023, at the offices of Womble Bond 
Dickinson (US), LLP, 1313 N. Market Street, Suite 1200, Wilmington, DE 19801, or such later 
date and time or location as selected by the Debtors, in consultation with the Consultation Parties 
and subject to the consent of Bank of America, N.A. (such consent not to be unreasonably 
withheld).  The Auction shall be conducted in a timely fashion according to the following 
procedures. 

I. The Auction Process. 

Conduct of the Auction.  The Debtors and their professionals shall direct and preside over the 
Auction.  At the start of the Auction, the Debtors shall describe the terms of the Baseline Bid(s).  
All incremental Bids made thereafter shall be Overbids (as defined herein) and shall be made and 
received on an open basis, and all material terms of each Overbid shall be fully disclosed to all 
other Qualified Bidders.  The Debtors shall maintain a written transcript of all Bids made and 
announced at the Auction, including the Baseline Bid(s), all Overbids, and the Winning Bid(s). 

Attendance at the Auction.  Only Qualified Bidders, the Debtors, the Agent (as defined in the Cash 
Collateral Order), Burger King Company LLC, the Committee, and each of their respective legal 
and financial advisors, and any other parties specifically invited or permitted to attend by the 
Debtors, shall be entitled to attend the Auction, and the Qualified Bidders shall appear in person at 
the Auction and may speak or bid themselves or through duly authorized representatives.  Except 
as otherwise permitted by the Debtors, only Qualified Bidders shall be entitled to bid at the Auction. 

Overbids.  “Overbid” means any Bid made at the Auction by a Qualified Bidder subsequent to the 
Debtors’ announcement of the Baseline Bid(s).  Each Overbid must comply with the following 
conditions: 

i. Minimum Overbid Increment.  Any Overbid(s) following the Baseline 
Bid(s) or following any subsequent Prevailing Highest Bid(s) (as defined 
below) shall be in increments of value (including revised treatment under the 
Plan) equal to $100,000 (which $100,000 is subject to reduction depending 
on the lot(s) of assets being sold), unless otherwise determined by the 
Debtors in an exercise of their business judgment (after consultation with the 
Consultation Parties). 
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ii. Conclusion of Each Overbid Round.  Upon the solicitation of each round of 
Overbids, the Debtors may announce a deadline (as the Debtors may, in their 
business judgment, extend from time to time, the “Overbid Round 
Deadline”) by which time any Overbids must be submitted to the Debtors. 

iii. Overbid Alterations.  An Overbid may contain alterations, modifications, 
additions, or deletions of any terms of the Bid no less favorable in the 
aggregate to the Debtors’ estates than any prior Qualified Bid or Overbid, as 
determined in the Debtors’ business judgment (in consultation with the 
Consultation Parties), but shall otherwise comply with the terms of these 
Bidding Procedures.  For the avoidance of doubt, a Qualified Bidder may 
modify its Bid at the Auction to include the acquisition of additional assets 
that were not included in its original Bid, provided that the modified Bid 
meets the minimum required Overbid increment.  

iv. Announcing Highest Bid(s).  Subsequent to each Overbid Round Deadline, 
the Debtors, shall announce whether the Debtors have identified an Overbid 
or Overbids as being higher or otherwise better than the Baseline Bid(s), in 
the initial Overbid Round, or, in subsequent rounds, the Overbid(s) 
previously designated by the Debtors as the prevailing highest or otherwise 
best Bid(s) (the “Prevailing Highest Bid”).  The Debtors shall describe to all 
Qualified Bidders the material terms of any new Overbid(s) designated by 
the Debtors as the Prevailing Highest Bid(s), as well as the value attributable 
by the Debtors to such Prevailing Highest Bid(s) based on, among other 
things, the Bid Assessment Criteria. 

v. Consideration of Overbids.  The Debtors reserve the right, in consultation 
with the Consultation Parties, in their business judgment, to adjourn the 
Auction one or more times, to, among other things, (1) facilitate discussions 
between the Debtors and Potential Bidders, (2) allow Qualified Bidders to 
consider how they wish to proceed, and (3) provide Qualified Bidders the 
opportunity to provide the Debtors with such additional evidence as the 
Debtors, in their business judgment, may require, that the Qualified 
Bidder(s) has sufficient internal resources or has received sufficient non-
contingent debt and/or equity funding commitments to consummate the 
proposed Transaction at the prevailing Overbid amount(s). 

vi. Closing the Auction.  The Auction shall continue until there is only one or 
more Qualified Bids that the Debtors determine, in consultation with the 
Consultation Parties, in their business judgment, to be the highest or 
otherwise best Qualified Bid(s).  Such Qualified Bid(s) shall be declared the 
“Winning Bid(s)” and such Qualified Bidder(s), the “Winning Bidder(s),” at 
which point the Auction will be closed.  The Auction shall not close unless 
and until all Qualified Bidders have been given a reasonable opportunity to 
submit an Overbid at the Auction to the then Prevailing Highest Bid(s).  Such 
acceptance by the Debtors of the Winning Bid(s) is conditioned upon 
approval by the Court of the Winning Bid(s).  For the avoidance of doubt, 
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nothing in these Bidding Procedures shall prevent the Debtors from 
exercising their fiduciary duties under applicable law.  As soon as reasonably 
practicable after closing the Auction, the Debtors shall finalize definitive 
documentation to implement the terms of the Winning Bid(s), including, if 
applicable, a plan together with any supporting plan documents and cause 
such definitive documentation to be filed with the Court.   

vii. No Collusion; Good-Faith Bona Fide Offer.  Each Qualified Bidder 
participating at the Auction will be required to confirm on the record at the 
Auction that (1) it has not engaged in any collusion with respect to the 
bidding and (2) its Qualified Bid is a good-faith bona fide offer and it intends 
to consummate the proposed Transaction if selected as the Winning Bidder. 

J. Backup Bidder(s). 

Notwithstanding anything in these Bidding Procedures to the contrary, if an Auction is conducted, 
the Qualified Bidder(s) with the next-highest or otherwise second-best Qualified Bid(s) at the 
Auction, as determined by the Debtors in the exercise of their business judgment, after consultation 
with the Consultation Parties, shall be required to serve as a backup bidder(s) (the “Backup Bidder”) 
until the earlier of (i)  thirty (30) days after entry of the Sale Order and (ii) the date of closing of 
the applicable Transaction (the “Outside Date”), and each Qualified Bidder shall agree and be 
deemed to agree to be the Backup Bidder if so designated by the Debtors. 

The identity of the Backup Bidder(s) and the amount and material terms of the Qualified Bid(s) of 
the Backup Bidder(s) shall be announced by the Debtors, at the conclusion of the Auction at the 
same time the Debtors announces the identity of the Winning Bidder(s).  The Backup Bidder(s) 
shall be required to keep its Qualified Bid(s) (or if the Backup Bidder submits one or more Overbids 
at the Auction, its final Overbid) open and irrevocable until the Outside Date.  Each Backup 
Bidder’s Deposit shall be held in escrow pending the occurrence of the Outside Date. 

If any Winning Bidder does not obtain Bankruptcy Court approval or fails to consummate the 
approved Transaction contemplated by its Winning Bid prior to the Outside Date, the Debtors may 
select the Backup Bidder as the Winning Bidder, and such Backup Bidder shall be deemed a 
Winning Bidder for all purposes.  The Debtors will be authorized, but not required, to consummate 
the Transaction contemplated by the Bid of such Backup Bidder without further order of the Court 
or notice to any party.  In the case of a defaulting Winning Bidder, the Winning Bidder’s Deposit 
shall be forfeited to the Debtors’ estates, and the Debtors, on behalf of themselves and their estates, 
specifically reserve the right to seek all available remedies against the defaulting Winning Bidder, 
including, but not limited to, specific performance. 

K. Notice Parties. 

Information that must be provided to the “Notice Parties” under these Bidding Procedures must be 
provided to the following parties:  

i. The Debtors’ Advisors: (i) the CRO, Dan Dooley, c/o MorrisAnderson and 
Associates, Ltd., 55 West Monroe St., Suite 2350, Chicago, IL 60603 
(DDooley@morrisanderson.com); (ii) ReInvest Capital, LLC, Attn. David Rego, 267 
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Minorca Ave., Suite 300, Coral Gables, FL 33134 (drego@reinvestcapital.com), investment 
banker to the Debtors; (iii) Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 
2400, Columbus, Ohio 43215, Attn: Richard K. Stovall (stovall@ASNAlaw.com), counsel 
to Debtors; and (iv) Womble Bond Dickinson (US) LLP, 1313 North Market Street, Suite 
1200, Wilmington, Delaware, 19801 Attn: Matthew P. Ward (matthew.ward@wbd-
us.com), counsel to Debtors;  

ii. Office of the United States Trustee, H.M. Metzenbaum US. Courthouse, 201 
Superior Avenue East, Suite 441, Cleveland, Ohio, 441114 Attn: Kate M. Bradley 
(kate.m.bradley@usdoj.gov); 

iii. Counsel to Bank of America, N.A, as senior secured lender, Morris, 
Manning & Martin, LLP, 1600 Atlanta Financial Center, 3343 Peachtree Road, NE, Atlanta, 
Georgia 30326 Attn: Frank W. DeBorde (fdeborde@mmmlaw.com) and Lisa Wolgast 
(lwolgast@mmmlaw.com); 

iv. Venable LLP, Attn: Paul J. Battista, counsel for Burger King Company LLC, 
100 Southeast Second Street, Suite 4400, Miami, FL 33131 (pjbattista@venable.com); and 

v. Proposed counsel to the Committee, (a) Krugliak, Wilkins, Griffiths & 
Dougherty Co., L.P.A., 4775 Munson Street N.W., P.O. Box 36963, Canton, Ohio 44735-
6963; Attn: John B. Schomer (jschomer@kwgd.com) and Terry J. Evans 
(tevans@kwgd.com) and 6715 Tippecanoe Road, Suite C2 Canfield, OH 44406; Attn: 
Matthew W. Onest, Esq. (monest@kwgd.com) and (b) Kilpatrick Townsend & Stockton 
LLP; The Grace Building, 1114 Avenue of the Americas, New York, NY 10036-7703, Attn: 
David M. Posner (dposner@kilpatricktownsend.com), Gianfranco Finizio 
(gfinizio@kilpatricktownsend.com) and Kelly E. Moynihan 
(kmoynihan@kilpatricktownsend.com). 

The Notice Parties, other than the Office of the United States Trustee, are the “Consultation 
Parties.”  If a Consultation Party becomes a Qualified Bidder, then the Consultation Party shall not 
be a Consultation Party for so long as such Consultation Party remains a Qualified Bidder.  The 
Debtors’ Advisors will hold separate weekly meetings with each of (i) counsel for the Agent; 
(ii) counsel and/or financial advisors to the Committee; and (iii) counsel for Burger King Company 
LLC to provide Postpetition Sale Process updates.    

L.  “As Is, Where Is.” 

Consummation of any Transaction will be on an “as is, where is” basis and without representations 
or warranties of any kind, nature, or description by the Debtors or their estates, except as specifically 
accepted or agreed to by the Debtors.  Except as specifically accepted or agreed to by the Debtors, 
all of the Debtors’ right, title, and interest in and to the respective assets will be transferred to the 
Winning Bidder(s) free and clear of all pledges, liens, security interests, encumbrances, claims, 
charges, options, and interests in accordance with sections 363(f) and 1123(a)(5)(D) of the 
Bankruptcy Code, as applicable. 

By submitting a Bid, except as specifically accepted or agreed to by the Debtors, each Acceptable 
Bidder will be deemed to acknowledge and represent that it (A) has had an opportunity to conduct 
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adequate due diligence regarding the Transaction prior to making its Bid, (B) has relied solely on 
its own independent review, investigation, and inspection of any document, including executory 
contracts and unexpired leases, in making its Bid, and (C) did not rely on or receive from any party 
any written or oral statements, representations, promises, warranties, or guaranties whatsoever, 
whether express, implied by operation of law, or otherwise, with respect to the Transaction or the 
completeness of any information provided in connection with the Transaction or the Auction. 

M. Reservation of Rights.   

The Debtors reserve the right to modify these Bidding Procedures in their business judgment, in 
consultation with the Consultation Parties, in any manner that is not inconsistent with prior orders 
of the Court or applicable law and will best promote the goals of these Bidding Procedures, or 
impose, at or prior to the Auction, additional customary terms and conditions on a Transaction, 
including: (i) extending the deadlines set forth in these Bidding Procedures; (ii) adjourning the 
Auction at the Auction; (iii) adding procedural rules that are reasonably necessary or advisable 
under the circumstances for conducting the Auction; (iv) canceling the Auction; and (v) rejecting 
any or all Bids or Qualified Bids.  Nothing in these Bidding Procedures shall abrogate the fiduciary 
duties of the Debtors. 

N. Consent to Jurisdiction.   

All Qualified Bidders at the Auction shall be deemed to have consented to the jurisdiction of the 
Court and waived any right to a jury trial in connection with any disputes relating to the Auction, 
the construction, and enforcement of these Bidding Procedures. 

O. Sale Hearing.   

A hearing to consider approval of the Transaction and the sale to the Winning Bidder(s) or Backup 
Bidder(s) (the “Sale Hearing”) will commence on April 4, 2023 at 10:00 a.m. (prevailing Eastern 
Time).  If a plan transaction is selected as the Winning Bid, the Debtors will schedule a separate 
hearing to confirm such plan, in accordance with any scheduling order entered by the Court. 

Any party wishing to object to approval of the Transaction and the sale to the Winning Bidder(s) 
or Backup Bidder(s) (a “Sale Objection”) or wishing to object to the conduct of the Auction (an 
“Auction Objection”) shall, by no later than March 29, 2023 at 4:00 p.m. (prevailing Eastern 
Time), file and serve its Sale Objection or Auction Objection, as applicable, on the Notice Parties. 

Any party failing to timely file a Sale Objection or an Auction Objection, as applicable, will be 
forever barred from objecting and will be deemed to have consented to the Sale, including the 
transfer of the Debtors’ right, title and interest in, to, and under the assets free and clear of any and 
all liens, claims, interests, and encumbrances in accordance with the definitive agreement for the 
Transaction. 

A telephonic pretrial conference with respect to the Sale Hearing will be held on March 31, 2023 
at 10:00 a.m. (prevailing Eastern Time).  Parties planning to appear at the Sale Hearing or to 
raise objections or other substantial issues at the Sale Hearing should attend.   
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P. Return of Deposit. 

The Deposit of the Winning Bidder(s) shall be applied to the Purchase Price of such Transaction at 
closing.  The Deposits for each Qualified Bidder(s) shall be held in one or more escrow accounts 
on terms acceptable to the Debtors and shall be returned (other than with respect to the Winning 
Bidder(s) and the Backup Bidder(s)) on the date that is three (3) business days after the Auction. 

If any Winning Bidder fails to consummate a proposed Transaction because of a breach by such 
Winning Bidder, the Debtors will not have any obligation to return the Deposit deposited by such 
Winning Bidder, which may be retained by the Debtors as liquidated damages, in addition to any 
and all rights, remedies, or causes of action that may be available to the Debtors and their estates, 
and the Debtors shall be free to consummate the proposed Transaction with the applicable Backup 
Bidder without the need for an additional hearing or order of the Court. 

Q. No Modification of Bidding Procedures. 

These Bidding Procedures may not be modified except as permitted by these Bidding Procedures.
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 

 )  
In re: ) Chapter 11 
 )  
TOMS KING (OHIO) LLC ) Case No. 23-50001 (AMK) 
 ) (Jointly Administered) 
   Debtors.1 )  
 ) Judge Alan M. Koschik 
 )  

 
NOTICE OF SALE, BIDDING PROCEDURES, AUCTION, AND SALE HEARING 

 
PLEASE TAKE NOTICE OF THE FOLLOWING: 

1. On January 13, 2023, the above-captioned Debtors (the “Debtors”)2 filed with the United 
States Bankruptcy Court for the Northern District of Ohio (the “Bankruptcy Court”) a motion 
[Docket No. 140] (the “Motion”) seeking entry of an order (i) authorizing and approving bidding 
procedures (the “Bidding Procedures”), to be used in connection with the disposition (the 
“Transaction”) of substantially all of the Debtors’ assets either in whole or in parts (the “Assets; 
(ii)  scheduling an auction for the Assets (the “Auction”); (iii) scheduling a hearing to approve the 
Transaction (the “Sale Hearing”); (iv) authorizing certain procedures related to the Debtors’ 
assumption and assignment of executory contracts and unexpired leases (the “Assignment 
Procedures”) in connection with any Transaction, including notice to each non-Debtors 
counterparty (each, a “Counterparty”) to an executory contract or unexpired lease (collectively, 
the “Contracts”) of the Debtors’ proposed cure amounts to cure all monetary defaults under the 
Contracts (the “Cure Costs”), if any, and notice of potential assumption and assignment of certain 
Contracts (collectively, the “Proposed Assumed Contracts”) in connection with the Transaction; 
and (v) granting related relief. 

2. On ____________, 2023, the Bankruptcy Court entered the Bidding Procedures Order 
[Docket No. __] approving, in part, the relief requested in the Motion. 

3. Pursuant to the Bidding Procedures Order, any person or entity interested in participating 
in the Auction must, among other things, submit a Qualified Bid (as defined in the Bidding 
Procedures) for the Assets so as to be actually received on or before March 17, 2023, at 5:00 
p.m. (prevailing Eastern Time) (the “Bid Deadline”) to: (i) the CRO, Dan Dooley, c/o 
MorrisAnderson and Associates, Ltd., 55 West Monroe St., Suite 2350, Chicago, IL 60603 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtors’ U.S. taxpayer identification 
number, are: TOMS King (Ohio) LLC (9126); TOMS King LLC (4221); TOMS King (Illinois) LLC (9171); TOMS 
King (Penn.) LLC (7148); TOMS King (Virginia) LLC (8226); TOMS King (Ohio II) LLC (4081) and TOMS King 
III LLC (No EIN Number).   The Debtors’ corporate headquarters is located at 220 N. Smith Street, Suite 305, 
Palatine, IL 60067. 
2 Capitalized terms used herein but not defined herein will have the meanings ascribed such terms in the Bidding 
Procedures Order or Bidding Procedures. 
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(DDooley@morrisanderson.com); (ii) ReInvest Capital, LLC, Attn. David Rego, 267 Minorca 
Ave., Suite 300, Coral Gables, FL 33134 (drego@reinvestcapital.com), investment banker to 
Debtors; (iii) Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, Columbus, 
Ohio 43215, Attn: Richard K. Stovall (stovall@ASNAlaw.com), counsel to Debtors; (iv) Womble 
Bond Dickinson (US) LLP, 1313 North Market Street, Suite 1200, Wilmington, Delaware, 19801 
Attn: Matthew P. Ward (matthew.ward@wbd-us.com), counsel to Debtors.   

4. If the Debtors receive two or more Qualified Bids on the same or overlapping assets 
(including any Stalking Horse Bid(s)), the Debtors will conduct the Auction to determine the 
Winning Bidder with respect to the Transaction.  

5. The Auction shall take place at 10:00 a.m. (prevailing Eastern Time) on March 21, 2023, 
at the offices of Womble Bond Dickinson (US), LLP, 1313 N. Market Street, Suite 1200, 
Wilmington, DE 19801, or such later date and time or location as selected by the Debtors, in 
consultation with the Consultation Parties and subject to the consent of Bank of America, N.A.  
The Winning Bid and the Backup Bid (each as defined in the Bidding Procedures) shall be 
announced by the Debtors at the conclusion of the Auction. 

6. Any party wishing to object to approval of the Transaction and the sale to the Winning 
Bidder(s) or Backup Bidder(s) (a “Sale Objection”) or wishing to object to the conduct of the 
Auction (an “Auction Objection”) shall, by no later than March 29, 2023 at 4:00 p.m. (prevailing 
Eastern Time), file and serve its Sale Objection or Auction Objection, as applicable, on the 
following parties: a) MorrisAnderson & Associates, Ltd., 55 West Monroe Street, Suite 2350 
Chicago, Illinois 60603, Attn: Daniel F. Dooley (ddooley@morrisanderson.com); (b)  counsel to 
the Debtors, Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, Columbus, 
Ohio 43215 Attn: Richard K. Stovall (stovall@ASNAlaw.com); and Womble Bond Dickinson 
(US) LLP, 1313 North Market Street, Suite 1200, Wilmington, Delaware 19801, Attn: Matthew 
P. Ward (matthew.ward@wbd-us.com); (c) Office of the United States Trustee, H.M. 
Metzenbaum US. Courthouse, 201 Superior Avenue East, Suite 441, Cleveland, Ohio, 441114 
Attn: Kate M. Bradley (kate.m.bradley@usdoj.gov); (d) counsel to Bank of America, N.A, as 
senior secured lender, Morris, Manning & Martin, LLP, 1600 Atlanta Financial Center, 3343 
Peachtree Road, NE, Atlanta, Georgia 30326 Attn: Frank W. DeBorde (fdeborde@mmmlaw.com) 
and Lisa Wolgast (lwolgast@mmmlaw.com); (e) Venable LLP, Attn: Paul J. Battista, counsel for 
Burger King Company LLC, 100 Southeast Second Street, Suite 4400, Miami, FL 33131 
(pjbattista@venable.com); and (f) proposed counsel to the Committee, (a) Krugliak, Wilkins, 
Griffiths & Dougherty Co., L.P.A., 4775 Munson Street N.W., P.O. Box 36963, Canton, Ohio 
44735-6963; Attn: John B. Schomer (jschomer@kwgd.com) and Terry J. Evans 
(tevans@kwgd.com) and 6715 Tippecanoe Road, Suite C2 Canfield, OH 44406; Attn: Matthew 
W. Onest, Esq. (monest@kwgd.com) and (b) Kilpatrick Townsend & Stockton LLP; The Grace 
Building, 1114 Avenue of the Americas, New York, NY 10036-7703, Attn: David M. Posner 
(dposner@kilpatricktownsend.com), Gianfranco Finizio (gfinizio@kilpatricktownsend.com) and 
Kelly E. Moynihan (kmoynihan@kilpatricktownsend.com) (collectively, the “Notice Parties”). 

7. Any party failing to timely file a Sale Objection or an Auction Objection, as applicable, 
will be forever barred from objecting and will be deemed to have consented to the Sale, including 
the transfer of the Debtors’ right, title and interest in, to, and under the assets free and clear of any 
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and all liens, claims, interests, and encumbrances in accordance with the definitive agreement for 
the Transaction. 

8. The Sale Hearing will commence on April 4, 2023 at 10:00 a.m. (prevailing Eastern 
Time) before the Honorable Alan M. Koschik, United States Bankruptcy Judge, in the Bankruptcy 
Court located at John F. Seiberling Federal Building & U.S. Courthouse, 260 U.S. Courthouse, 2 
South Main Street, Akron, OH 44308.  Any creditor or party in interest who wishes to have its 
position considered regarding the Motion must, in addition to filing its response or objection, 
appear at the scheduled hearing either in person or by telephone, consistent with Judge Koschik’s 
Notice of Resumed In-Person Hearing Procedures dated June 15, 2021, as posted on the Court’s 
website (www.ohnb.uscourts.gov). Parties seeking telephonic participation must dial (866) 434-
5269; access code: 2469740#. Parties seeking in-person attendance must notify Judge Koschik’s 
courtroom deputy at (330) 252-6134 by 3:00 p.m. ET the day prior to the scheduled hearing.  The 
Debtors’ presentation to the Bankruptcy Court for approval of one or more highest or otherwise 
best bid(s) resulting from the Auction (each a “Winning Bid”) does not constitute the Debtors’ 
acceptance of such bid(s).  The Debtors will have accepted the terms of a Winning Bid or Winning 
Bids only when such bid(s) has/have been approved by the Bankruptcy Court pursuant to an order. 

9. A telephonic pretrial conference with respect to the Sale Hearing will be held on March 
31, 2023 at 10:00 a.m. (prevailing Eastern Time).  Parties planning to appear at the Sale Hearing 
or to raise objections or other substantial issues at the Sale Hearing should attend. 

10. This Notice is subject to the fuller terms and conditions set forth in the Bidding Procedures 
Order and the Bidding Procedures. 

11. Parties interested in receiving additional information, including, with regard to the 
Transaction, the Assets, the Auction, or the Bidding Procedures may make requests to counsel to 
the Debtors, Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, Columbus, 
Ohio 43215 Attn: Richard K. Stovall (stovall@ASNAlaw.com) and/or Womble Bond Dickinson 
(US) LLP, 1313 North Market Street, Suite 1200, Wilmington, Delaware 19801, Attn: Matthew 
P. Ward (matthew.ward@wbd-us.com). 

12. Copies of the Motion, Bidding Procedures, all exhibits and schedules thereto, the Bid 
Procedures Order, the Auction and Sale Notice, and the Contracts Schedule, and certain other 
documents relevant to the Sale Transaction, may be obtained by contacting the Debtors’ counsel, 
in writing or by e-mail, at Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, 
Columbus, Ohio 43215 Attn: Richard K. Stovall (stovall@ASNAlaw.com); and Womble Bond 
Dickinson (US) LLP, 1313 North Market Street, Suite 1200, Wilmington, Delaware 19801, Attn: 
Matthew P. Ward (matthew.ward@wbd-us.com).  Copies may also be obtained free of charge by 
visiting the website of Omni Agent Solutions at: 
https://cases.omniagentsolutions.com/?clientId=3644. You may also obtain a copy of the Motion 
by visiting the Court’s website at https://www.ohnb.uscourts.gov/ in accordance with the 
procedures and fees set forth therein.   
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 

 )  
In re: ) Chapter 11 
 )  
TOMS KING (OHIO) LLC ) Case No. 23-50001 (AMK) 
 ) (Jointly Administered) 
   Debtors.1 )  
 ) Judge Alan M. Koschik 
 )  

 
NOTICE OF POSSIBLE ASSUMPTION 

AND ASSIGNMENT OF CERTAIN EXECUTORY 
CONTRACTS AND UNEXPIRED LEASES IN CONNECTION WITH TRANSACTION 

 
PLEASE TAKE NOTICE OF THE FOLLOWING: 

1. On January 13, 2023, the above-captioned Debtors (the “Debtors”)2 filed with the United 
States Bankruptcy Court for the Northern District of Ohio (the “Bankruptcy Court”) a motion 
[Docket No. 140] (the “Motion”) seeking entry of (a) an order (i) authorizing and approving 
bidding procedures (the “Bidding Procedures”), to be used in connection with the disposition (the 
“Transaction”) of substantially all of the Debtors’ assets either in whole or in parts (the “Assets; 
(ii) scheduling an auction for the Assets (the “Auction”); (iii) scheduling a hearing to approve the 
Transaction (the “Sale Hearing”); (iv) authorizing certain procedures related to the Debtors’ 
assumption and assignment of executory contracts and unexpired leases (the “Assignment 
Procedures”) in connection with any Transaction, including notice to each non-Debtors 
counterparty (each, a “Counterparty”) to an executory contract or unexpired lease (collectively, 
the “Contracts”) of the Debtors’ proposed cure amounts to cure all monetary defaults under the 
Contracts (the “Cure Costs”), if any, and notice of potential assumption and assignment of certain 
Contracts (collectively, the “Proposed Assumed Contracts”) in connection with the Transaction; 
and (v) granting related relief. 

2. On _____________, 2023, the Bankruptcy Court entered the Bidding Procedures Order 
[Docket No. __] approving, in part, the relief requested in the Motion. 

3. The Sale Hearing will commence on April 4, 2023 at 10:00 a.m. (prevailing Eastern 
Time) before the Honorable Alan M. Koschik, United States Bankruptcy Judge, in the Bankruptcy 
Court located at John F. Seiberling Federal Building & U.S. Courthouse, 260 U.S. Courthouse, 2 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtors’ U.S. taxpayer identification 
number, are: TOMS King (Ohio) LLC (9126); TOMS King LLC (4221); TOMS King (Illinois) LLC (9171); TOMS 
King (Penn.) LLC (7148); TOMS King (Virginia) LLC (8226); TOMS King (Ohio II) LLC (4081) and TOMS King 
III LLC (No EIN Number).   The Debtors’ corporate headquarters is located at 220 N. Smith Street, Suite 305, 
Palatine, IL 60067. 
2  Capitalized terms used herein but not defined herein will have the meanings ascribed such terms in the Bidding 
Procedures Order or Bidding Procedures. 
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South Main Street, Akron, OH 44308.  Any creditor or party in interest who wishes to have its 
position considered regarding the Motion must, in addition to filing its response or objection, 
appear at the scheduled hearing either in person or by telephone, consistent with Judge Koschik’s 
Notice of Resumed In-Person Hearing Procedures dated June 15, 2021, as posted on the Court’s 
website (www.ohnb.uscourts.gov). Parties seeking telephonic participation must dial (866) 434-
5269; access code: 2469740#. Parties seeking in-person attendance must notify Judge Koschik’s 
courtroom deputy at (330) 252-6134 by 3:00 p.m. ET the day prior to the scheduled hearing.  The 
Debtors’ presentation to the Bankruptcy Court for approval of one or more highest or otherwise 
best bid(s) resulting from the Auction (each a “Winning Bid”) does not constitute the Debtors’ 
acceptance of such bid(s).  The Debtors will have accepted the terms of a Winning Bid or Winning 
Bids only when such bid(s) has/have been approved by the Bankruptcy Court pursuant to an order. 

4. A telephonic pretrial conference with respect to the Sale Hearing will be held on March 
31, 2023 at 10:00 a.m. (prevailing Eastern Time).  Parties planning to appear at the Sale Hearing 
or to raise objections or other substantial issues at the Sale Hearing should attend. 

5. In connection with the Transaction, and in accordance with the Assumption and 
Assignment Procedures set forth in the Motion and the Bidding Procedures Order, the Debtors 
may seek to assume and assign to one or more Winning Bidders certain Contracts of the Debtors.  
Each of the Debtors’ Contracts is identified on Schedule 1 attached hereto.  The inclusion of any 
Contract on Schedule 1 does NOT constitute an admission that a particular Contract is an executory 
contract or unexpired lease or require or guarantee that such Contract will be assumed or assigned, 
and all rights of the Debtors with respect thereto are reserved.  The Cure Costs, if any, that the 
Debtors believe are required to be paid to the applicable Counterparty to cure any monetary 
defaults under each contract pursuant to Bankruptcy Code sections 365(b)(1)(A) and (B), to the 
extent that such Contract is ultimately assumed and assigned, is set forth on the Schedule 1. 

6. Any Counterparty to a Contract that wishes to object to the potential assumption, 
assignment, and sale of the Contract on any grounds (other than Adequate Assurance Objections, 
as noted below), including the subject of which objection is either (i) the Debtors’ proposed Cure 
Costs to cure any outstanding monetary defaults then existing under such contract and/or the cure 
of any non-monetary defaults (each, a “Cure Objection”) and/or (ii) an objection to the 
assignability of the Contract, whether on grounds that such contract is not assignable for any 
reason, including under the contract or based on applicable law, is not an executory contract or 
unexpired lease, or otherwise (each, an “Assignability Objection”) shall, by no later than March 
15, 2023 at 4:00 p.m. (prevailing Eastern Time), file with the Bankruptcy Court and serve its 
Cure Objection, Assignability Objection, and/or other objection on (a) MorrisAnderson & 
Associates, Ltd., 55 West Monroe Street, Suite 2350 Chicago, Illinois 60603, Attn: Daniel F. 
Dooley (ddooley@morrisanderson.com); (b) counsel to the Debtors, Allen Stovall Neuman & 
Ashton LLP, 10 W. Broad Street, Suite 2400, Columbus, Ohio 43215 Attn: Richard K. Stovall 
(stovall@ASNAlaw.com); and Womble Bond Dickinson (US) LLP, 1313 North Market Street, 
Suite 1200, Wilmington, Delaware 19801, Attn: Matthew P. Ward (matthew.ward@wbd-us.com); 
(c) Office of the United States Trustee, H.M. Metzenbaum US. Courthouse, 201 Superior Avenue 
East, Suite 441, Cleveland, Ohio, 441114 Attn: Kate M. Bradley (kate.m.bradley@usdoj.gov); (d) 
counsel to Bank of America, N.A, as senior secured lender, Morris, Manning & Martin, LLP, 1600 
Atlanta Financial Center, 3343 Peachtree Road, NE, Atlanta, Georgia 30326 Attn: Frank W. 
DeBorde (fdeborde@mmmlaw.com) and Lisa Wolgast (lwolgast@mmmlaw.com); (e) Venable 
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LLP, Attn: Paul J. Battista, counsel for Burger King Company LLC, 100 Southeast Second Street, 
Suite 4400, Miami, FL 33131 (pjbattista@venable.com); and (f) proposed counsel to the 
Committee, (a) Krugliak, Wilkins, Griffiths & Dougherty Co., L.P.A., 4775 Munson Street N.W., 
P.O. Box 36963, Canton, Ohio 44735-6963; Attn: John B. Schomer (jschomer@kwgd.com) and 
Terry J. Evans (tevans@kwgd.com) and 6715 Tippecanoe Road, Suite C2 Canfield, OH 44406; 
Attn: Matthew W. Onest, Esq. (monest@kwgd.com) and (b) Kilpatrick Townsend & Stockton 
LLP; The Grace Building, 1114 Avenue of the Americas, New York, NY 10036-7703, Attn: David 
M. Posner (dposner@kilpatricktownsend.com), Gianfranco Finizio 
(gfinizio@kilpatricktownsend.com) and Kelly E. Moynihan 
(kmoynihan@kilpatricktownsend.com) (collectively, the “Notice Parties”). 

7. The Bidding Procedures Order requires that the Debtors and a Counterparty that has filed 
a Cure Objection and/or Assignability Objection first confer in good faith to attempt to resolve the 
Cure Objection and/or Assignability Objection without Court intervention.  If the parties are 
unable to consensually resolve the Cure Objection and/or Assignability Objection prior to the 
commencement of the Sale Hearing, the amount to be paid or reserved with respect to such Cure 
Objection, the cure of any non-monetary defaults,3 and the assignability of the Contract shall be 
determined by the Bankruptcy Court at the Sale Hearing provided that, a Cure Objection may, at 
the Debtors’ discretion, after consulting with the Consultation Parties,4 the Counterparty, and the 
applicable Winning Bidder, be adjourned (an “Adjourned Cure Objection”) to a subsequent 
hearing.  An Adjourned Cure Objection may be resolved after the closing date of the applicable 
Transaction; provided that, the Debtors maintain a cash reserve equal to the cure amount the 
objecting Counterparty believes is required to cure the asserted monetary default under the 
applicable Contract.  Upon resolution of an Adjourned Cure Objection and the payment of the 
applicable cure amount, if any, the applicable Contract that was the subject of such Adjourned 
Cure Objection shall be deemed assumed and assigned to the applicable Winning Bidder, as of the 
closing date of the applicable Transaction.  All objections to the potential assumption and 
assignment of the Debtors’ right, title, and interest in, to, and under a Contract will be heard at the 
Sale Hearing, except with respect to an Adjourned Cure Objection as set forth herein. 

8. If a Counterparty fails to timely file with the Bankruptcy Court and serve on the Notice 
Parties a Cure Objection, Assignability Objection, and/or other objection the Counterparty shall 
be deemed to have consented to the assumption, assignment, and sale of the Contract (unless such 
Counterparty has timely filed an Adequate Assurance Objection (as defined below) with respect 
to the Contract, in which case the Counterparty may only object to a Winning Bidder’s or Backup 
Bidder’s adequate assurance) to the Winning Bidder (and Backup Bidder if the Backup Bidder 
becomes the Winning Bidder) and forever shall be barred from asserting any objection with regard 
to such assumption, assignment, and sale.  The Cure Costs set forth in the Assumption and 
Assignment Notice shall be controlling and will be the only amount necessary to cure outstanding 
defaults under the Contract under Bankruptcy Code section 365(b), notwithstanding anything to 
the contrary in any Contract, or any other document, and the Counterparty to the Contract shall be 
deemed to have consented to the Cure Costs and forever shall be barred from asserting any other 

 
3  All arguments with respect to whether non-monetary defaults are required to be cured are preserved. 
4  If a Consultation Party is the party with the Cure Objection, then such party shall not be a Consultation Party with 
respect to matters related to its Cure Objection. 
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claims related to such Contract against the Debtors or any Winning Bidder(s) (including the 
Backup Bidder(s) to the extent any Backup Bidder becomes a Winning Bidder) or their property. 

9. In the event that the Debtors identify Counterparties that were not served with the 
Assumption and Assignment Notice, the Debtors may subsequently serve such Counterparty with 
an Assumption and Assignment Notice, and the above procedures will nevertheless apply to such 
Counterparty; provided, however, that the deadline to file a Cure Objection, Assignability 
Objection, and/or any other objections (other than an Adequate Assurance Objection, discussed 
below) with respect to such additional Counterparty shall be 4:00 p.m. (prevailing Eastern Time) 
on the date that is fourteen (14) days following service of the Assumption and Assignment Notice. 

10. Any Counterparty to a Proposed Assumed Contract that wishes to object to the potential 
assumption, assignment, and sale of the Proposed Assumed Contract, the subject of which 
objection is a Winning Bidder’s or Backup Bidder’s proposed form of adequate assurance of future 
performance with respect to such contract (each, an “Adequate Assurance Objection”) shall file 
with the Court and serve on the Notice Parties an Adequate Assurance Objection, which must state, 
with specificity, the legal and factual bases thereof, including any appropriate documentation in 
support thereof, by no later than March 29, 2023 at 4:00 p.m. (prevailing Eastern Time) (the 
“Adequate Assurance Objection Deadline”).   

11. The Bidding Procedures Order requires that the Debtors and a Counterparty that has filed 
an Adequate Assurance Objection first confer in good faith to attempt to resolve the Adequate 
Assurance Objection without Bankruptcy Court intervention.  If the parties are unable to 
consensually resolve the Adequate Assurance Objection prior to the commencement of the Sale 
Hearing, such objection and all issues of adequate assurance of future performance of the 
applicable Winning Bidder and Backup Bidder shall be determined by the Court at the Sale 
Hearing. 

12. If a Counterparty fails to timely file with the Court and serve on the Notice Parties an 
Adequate Assurance Objection, the Counterparty shall be deemed to have consented to the 
assumption, assignment, and sale of the Proposed Assumed Contract (unless the Counterparty has 
filed a timely Cure Objection or Assignability Objection with respect to the Proposed Assumed 
Contract) to the applicable Winning Bidder (and Backup Bidder if the Backup Bidder becomes the 
Winning Bidder) and forever shall be barred from asserting any objection with regard to such 
assumption, assignment, and sale.  The applicable Winning Bidder (and Backup Bidder if the 
Backup Bidder becomes the Winning Bidder) shall be deemed to have provided adequate 
assurance of future performance with respect to the applicable Proposed Assumed Contract in 
accordance with Bankruptcy Code section 365(f)(2)(B), notwithstanding anything to the contrary 
in the Proposed Assumed Contract, or any other document. 

13. The inclusion of a Contract or other document or Cure Costs on the Contracts Schedule 1 
attached hereto or on any Proposed Assumed Contracts Notice (as defined in the Motion) 
(collectively, the “Contract Notices”) shall NOT constitute or be deemed a determination or 
admission by the Debtors, the applicable Winning Bidder(s) (and Backup Bidder(s) if any Backup 
Bidder becomes a Winning Bidder), or any other party in interest that such Contract or other 
document is an executory contract or an unexpired lease within the meaning of the Bankruptcy 
Code or that the stated Cure Costs are due (all rights with respect thereto being expressly reserved).  
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The Debtors reserves all of their rights, claims, and causes of action with respect to each Contract 
or other document listed on the Contract Notices.  The Debtors’ inclusion of any Contract on 
the Contract Notices shall not be a guarantee that such Contract ultimately will be assumed 
or assumed and assigned.  The Contract Notices shall be without prejudice to the Winning 
Bidder’s rights (including any Backup Bidder’s rights, if the Backup Bidder becomes the Winning 
Bidder), if any, under the asset purchase agreement, to subsequently exclude Proposed Assumed 
Contracts from the assumption or assignment prior to the closing of the Transaction. 

14. The Debtors’ assumption and/or assignment of a Contract is subject to approval by the 
Bankruptcy Court and consummation of one or more Transactions.  Absent consummation of one 
or more Transactions and entry of an order approving the assumption and/or assignment of the 
Contracts, the Contracts shall be deemed neither assumed nor assigned, and shall in all respects be 
subject to subsequent assumption or rejection by the Debtors. 

15. Copies of the Motion, Bidding Procedures, all exhibits and schedules thereto, the Bid 
Procedures Order, the Auction and Sale Notice, and the Contracts Schedule, and certain other 
documents relevant to the Sale Transaction, may be obtained by contacting the Debtors’ counsel, 
in writing or by e-mail, at Allen Stovall Neuman & Ashton LLP, 10 W. Broad Street, Suite 2400, 
Columbus, Ohio 43215 Attn: Richard K. Stovall (stovall@ASNAlaw.com); and Womble Bond 
Dickinson (US) LLP, 1313 North Market Street, Suite 1200, Wilmington, Delaware 19801, Attn: 
Matthew P. Ward (matthew.ward@wbd-us.com).  Copies may also be obtained free of charge by 
visiting the website of Omni Agent Solutions at: 
https://cases.omniagentsolutions.com/?clientId=3644. You may also obtain a copy of the Motion 
by visiting the Court’s website at https://www.ohnb.uscourts.gov/ in accordance with the 
procedures and fees set forth therein. 

WBD (US) 60270149v10 
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	1. The Motion is granted as provided herein.
	2. All objections to the relief requested in the Motion that have not been withdrawn, waived, resolved by modifications set forth herein, or settled as announced to the Court at the hearing on the Motion, are overruled, provided however that, all obje...
	3. Bid Deadline.  March 17, 2023, at 5:00 p.m. (prevailing Eastern Time), is the deadline by which bids for the Assets (as well as the deposit and all other documentation required under the Bidding Procedures for Qualified Bidders) must be submitted i...
	4. Auction.  An Auction, if any, will be held at 10:00 a.m. (prevailing Eastern Time) on March 21, 2023, at the offices of Womble Bond Dickinson (US) LLP, 1313 N. Market Street, Suite 1200, Wilmington, DE 19801, or such later date and time or location...
	5. Sale Hearing. A hearing to consider approval of the Transaction and the sale(s) to the Winning Bidder(s) or Backup Bidder(s) (the “Sale Hearing”) will commence on April 4, 2023 at 10:00 a.m. (prevailing Eastern Time), and otherwise in accordance wi...
	6. Pretrial Conference.  A telephonic pretrial conference with respect to the Sale Hearing will be held on March 31, 2023 at 10:00 a.m. (prevailing Eastern Time).  Parties planning to appear at the Sale Hearing or to raise objections or other substant...
	7. For the avoidance of doubt, the dates and deadlines included in this Order and the Bidding Procedures may be modified only by (i) the Debtors, in consultation with the Committee, and with the consent of the Pre-Petition Secured Parties (such consen...
	8. Any party failing to timely file a Sale Objection or an Auction Objection, as applicable, will be forever barred from objecting and will be deemed to have consented to the Sale, including the transfer of the Debtors’ right, title and interest in, t...
	9. The Bidding Procedures, substantially in the form attached hereto as Exhibit 1, are incorporated herein and are hereby approved in their entirety, and the Bidding Procedures shall govern the submission, receipt, and analysis of all Bids relating to...
	10. If the Debtors receive two or more Qualified Bids on the same or overlapping assets (including if selected, any Stalking Horse Bid(s)), the Debtors will conduct the Auction to determine the party or collective parties with the highest or otherwise...
	11. Unless the Court for cause orders otherwise, at the Auction, Qualified Bidders that have submitted Qualified Bids by the Bid Deadline will be entitled, but will not be obligated, to submit overbids, and will be entitled in any such overbids to cre...
	12. At the Auction, the Debtors may: (a) select, in their business judgment (in consultation with the Consultation Parties), pursuant to the Bidding Procedures, the highest or otherwise best Bid(s) and the Winning Bidder(s) or Backup Bidder(s); and (b...
	13. On or before the date that is twenty-one (21) calendar days prior to the Sale Hearing, in accordance with Bankruptcy Rule 2002(a) and (c), the Debtors (or their agent) shall serve the auction and sale notice, substantially in the form attached her...
	Cure Objections and Assignability Objections

	14. The Assumption and Assignment Notice attached hereto as Exhibit 3 is approved.
	15. No later than March 1, 2023, the Debtors shall file with this Court and serve on the non-Debtors counterparty (a “Counterparty”) to contracts (“Contracts”) that the Winning Bidder(s) may seek to assume (the “Proposed Assumed Contracts”) the Assump...
	16. Any Counterparty to a Contract that wishes to object to the potential assumption, assignment, and sale of a Contract based on (i) an objection to the Debtors’ proposed Cure Costs to cure, to the extent required, any outstanding monetary defaults o...
	17. In the event that the Debtors identify any Counterparty that was not served with the Assumption and Assignment Notice, the Debtors may subsequently serve such Counterparty with an Assumption and Assignment Notice, and the following procedures will...
	18. If the parties are unable to consensually resolve a Cure Objection and/or Assignability Objection prior to the Sale Hearing, then the amount to be paid or reserved with respect to such Cure Objection, any non-monetary default set forth in such Cur...
	19. If a Counterparty fails to timely file with the Bankruptcy Court and serve on the Notice Parties a Cure Objection and/or Assignability Objection, the Counterparty shall be barred from contesting the Cure Costs set forth in the Assumption and Assig...
	Adequate Assurance Objections

	20. The Debtors shall notify all Counterparties to contracts that are to be assumed of the identities of the Winning Bidder(s) and Backup Bidder(s) as soon as practicable after those bidders have been identified.  Within one (1) day of identifying the...
	21. If the parties are unable to consensually resolve an Adequate Assurance Objection prior to the commencement of the Sale Hearing, such objection and all issues of adequate assurance of future performance of the applicable Winning Bidder or Backup B...
	22. If a Counterparty fails to timely file with the Bankruptcy Court and serve on the Notice Parties an Adequate Assurance Objection, the Winning Bidder and Backup Bidder shall be deemed to have provided adequate assurance of future performance with r...
	23. Debtors’ Advisors will hold separate weekly meetings with each of (i) counsel for the Agent; (ii) counsel and/or financial advisors to the Committee; and (iii) counsel for and representatives of BKC to provide Postpetition Sale Process updates.
	24. If parties interested in the assumption and assignment of one or more BKC franchise agreement(s) contact BKC or if BKC has sourced and/or provided such parties’ names to the Debtors as potentially interested bidders that are interested in the assu...
	25. Nothing in this Order or the Motion shall be deemed to or constitute the assumption or assignment of an executory contract or unexpired lease.
	26. The failure to include or reference a particular provision of the Bidding Procedures specifically in this Order shall not diminish or impair the effectiveness or enforceability of such a provision.
	27. Nothing in this Order prejudices the Committee’s right to object to any sale(s) on any basis including, but not limited to, (i) that the sale(s) will leave the estates administratively insolvent; and (ii) the Debtors’ conduct of the sale process.
	28. BKC shall provide the Debtors with a general description of the BKC Franchisee Approval Process and the Debtors shall place such information in the data room maintained by the Debtors’ Advisors as part of the sale process.  In the event BKC provid...
	29. In the event of any inconsistencies between this Order and the Motion and/or the Bidding Procedures, this Order shall govern in all respects.
	30. The requirements of Bankruptcy Rules 6004(h) and 6006(d) are waived.
	31. Notwithstanding Bankruptcy Rule 6004(h), the terms and conditions of this Order are immediately effective and enforceable upon its entry.
	32. The Debtors are authorized to take all actions necessary to effectuate the relief granted in this Order in accordance with the Motion.
	33. This Court retains exclusive jurisdiction with respect to all matters arising from or related to the implementation, interpretation, and enforcement of this Order.
	A. Marketing Process
	B. Participation Requirements.
	To receive due diligence information, including full access to the Debtors’ electronic data room and additional non-public information regarding the Debtors, a party interested in consummating a Transaction (a “Potential Bidder”) should deliver (or ha...

	i. an executed Confidentiality Agreement, to the extent not already executed; and
	ii. proof or other documentation acceptable to the Debtors (in consultation with the Consultation Parties (defined below)) of the Potential Bidder’s financial capacity to close a proposed Transaction (or, if the Potential Bidder is an entity formed fo...
	Promptly after a Potential Bidder delivers Preliminary Bid Documents, the Debtors will determine (in consultation with the Consultation Parties) and notify the Potential Bidder whether such Potential Bidder has submitted acceptable Preliminary Bid Doc...
	If one or more Stalking Horse Bidders are selected by February 17, 2023, then the asset purchase agreement and/or plan proposed by such Stalking Horse Bidder(s) will serve as the form asset purchase agreement and/or form chapter 11 plan and if no Stal...
	i. For any Acceptable Bidder who is a competitor of the Debtors or is affiliated with any competitor of the Debtors, the Debtors reserve the right to withhold, or to delay providing, any diligence materials that the Debtors determine are business-sens...
	ii. Each Acceptable Bidder shall comply with all reasonable requests for additional information and due diligence access by the Debtors or their advisors regarding such Acceptable Bidder and its contemplated transaction.
	C. Qualifying Bid Deadline.


	An Acceptable Bidder that desires to make a proposal, solicitation, or offer (each, a “Bid”) shall transmit such proposal, solicitation, or offer via email (in .pdf or similar format) so as to be actually received on or before March 17, 2023, at 5:00 ...
	D. Bid Requirements.

	Each Bid by an Acceptable Bidder must be submitted in writing and satisfy the following requirements (collectively, the “Bid Requirements”):
	i. Purpose.  Each Acceptable Bidder must state if the Bid is an offer by the Acceptable Bidder to purchase assets or equity, including the percentage of the new interests to be purchased, if any, and which executory contracts and unexpired leases the ...
	ii. Purchase Price.  Each Bid must clearly set forth the terms of any proposed Transaction, including and identifying separately any cash and non-cash components of the proposed Transaction consideration, including, for example, certain liabilities to...
	iii. Deposit.  Each Bid must be accompanied by a cash deposit in the amount equal to 5% of the aggregate value of the cash and non- cash consideration of the Bid to be held in one or more escrow accounts on terms acceptable to the Debtors (the “Deposi...
	iv. Marked Agreement.  Each Bid must include an asset purchase agreement or plan marked against the applicable Form Documents, in each case, together with the exhibits and schedules related thereto and any related Transaction documents or other materi...
	v. Committed Financing.  To the extent that a Bid is not accompanied by evidence of the Acceptable Bidder’s capacity to consummate the Transaction set forth in its Bid with cash on hand, each Bid must include committed financing documented to the Debt...
	vi. Contingencies; No Financing or Diligence Outs.  A Bid shall not be conditioned on the obtaining or the sufficiency of financing or any internal approval, or on the outcome or review of due diligence.
	vii. No Bidding Protections.  Each Bid (other than a Stalking Horse Bid(s)) must disclaim any right to receive a fee analogous to a break-up fee, expense reimbursement, termination fee, or any other similar form of compensation. For the avoidance of d...
	viii. Identity.  Each Bid must fully disclose (i) the identity of each entity that will be bidding or otherwise participating in connection with such Bid (including each equity holder or other financial backer of the Acceptable Bidder if such Acceptab...
	ix. Authorization.  Each Bid must contain evidence acceptable to the Debtors (in consultation with the Consultation Parties), that the Acceptable Bidder has obtained authorization or approval from its board of directors (or a comparable governing body...
	x. As-Is, Where-Is.  Each Bid must include a written acknowledgement and representation that the Acceptable Bidder: (i) has had an opportunity to conduct any and all due diligence regarding the Transaction prior to making its offer; (ii) has relied so...
	xi. Adequate Assurance. Each Bid must contain evidence acceptable to the Debtors in their reasonable discretion (in consultation with the Consultation Parties) that the Acceptable Bidder has the ability to comply with section 365 of the Bankruptcy Cod...
	xii. Burger King Company LLC Consent to Assignment of Franchise Agreement(s).  To the extent an Acceptable Bidder includes the assignment of any franchise agreement(s) with Burger King Company LLC in its Bid, the Acceptable Bidder shall state whether ...
	The Debtors, in consultation with the Consultation Parties, reserve the ability to request an allocation of proceeds for any Qualified Bid that bids on Assets of TOMS King (Ohio II) LLC and/or TOMS King III LLC.  If a Qualified Bidder does not provide...
	E. Stalking Horse Bid(s) and Initial Overbid.
	If one or more Stalking Horse Bids is selected (and approved by the Court), each subsequent Bid or combination of Bids must propose a purchase price greater than the sum of (i) the value of the Stalking Horse Agreement(s), as determined by the Debtors...
	F. Right to Credit Bid.

	Unless the Court for cause orders otherwise, any Qualified Bidder who has a lien on any assets of the Debtors’ estate that secures its allowed claim (a “Secured Creditor”) shall have the right to credit bid all or a portion of the value of such Secure...
	G. Designation of Qualified Bidders.

	A Bid will be considered a “Qualified Bid,” and each Acceptable Bidder that submits a Qualified Bid will be considered a “Qualified Bidder,” if the Debtors (in consultation with the Consultation Parties), determine that such Bid:

	i. Satisfies the Bid Requirements set forth above, including any required Initial Overbid;
	ii. Is reasonably likely (based on availability of financing, antitrust, or other regulatory issues, all applicable approvals, experience, and other considerations) to be consummated, if selected as the Winning Bid (as defined below), within a time fr...
	iii. By March 20, 2023, the Debtors will notify each Qualified Bidder whether such party is a Qualified Bidder;
	iv. If any Bid is determined by the Debtors (in consultation with the Consultation Parties) not to be a Qualified Bid, the Debtors will refund such Acceptable Bidder’s Deposit on the date that is three (3) business days after the Bid Deadline.
	v. Between the date that the Debtors notify an Acceptable Bidder that it is a Qualified Bidder and the Auction, the Debtors, in consultation with the Consultation Parties, may discuss, negotiate, or seek clarification of any Qualified Bid from a Quali...
	vi. Notwithstanding anything herein to the contrary, the Debtors (in consultation with the Consultation Parties) reserve the right to work with (1) Potential Bidders and Acceptable Bidders to aggregate two or more Bids into a single consolidated Bid p...
	vii. For the avoidance of doubt, the Stalking Horse Bidder(s) (if one or more is selected) is a/are Qualified Bidder(s).
	H. Scheduling the Auction.

	If the Debtors receive two or more Qualified Bids on the same or overlapping assets, the Debtors will conduct the Auction to determine the Winning Bidder with respect to the Transaction.
	No later than one (1) day prior to the Auction, the Debtors, will notify all Qualified Bidders of the highest or otherwise best Qualified Bid(s), as determined in the Debtors’ business judgment (in consultation with the Consultation Parties) (the “Bas...
	Unless otherwise indicated as provided by the Bidding Procedures Order, the Auction shall take place at 10:00 a.m. (prevailing Eastern Time) on March 21, 2023, at the offices of Womble Bond Dickinson (US), LLP, 1313 N. Market Street, Suite 1200, Wilmi...
	I. The Auction Process.

	Conduct of the Auction.  The Debtors and their professionals shall direct and preside over the Auction.  At the start of the Auction, the Debtors shall describe the terms of the Baseline Bid(s).  All incremental Bids made thereafter shall be Overbids ...
	Attendance at the Auction.  Only Qualified Bidders, the Debtors, the Agent (as defined in the Cash Collateral Order), Burger King Company LLC, the Committee, and each of their respective legal and financial advisors, and any other parties specifically...
	Overbids.  “Overbid” means any Bid made at the Auction by a Qualified Bidder subsequent to the Debtors’ announcement of the Baseline Bid(s).  Each Overbid must comply with the following conditions:
	i. Minimum Overbid Increment.  Any Overbid(s) following the Baseline Bid(s) or following any subsequent Prevailing Highest Bid(s) (as defined below) shall be in increments of value (including revised treatment under the Plan) equal to $100,000 (which ...
	ii. Conclusion of Each Overbid Round.  Upon the solicitation of each round of Overbids, the Debtors may announce a deadline (as the Debtors may, in their business judgment, extend from time to time, the “Overbid Round Deadline”) by which time any Over...
	iii. Overbid Alterations.  An Overbid may contain alterations, modifications, additions, or deletions of any terms of the Bid no less favorable in the aggregate to the Debtors’ estates than any prior Qualified Bid or Overbid, as determined in the Debt...
	iv. Announcing Highest Bid(s).  Subsequent to each Overbid Round Deadline, the Debtors, shall announce whether the Debtors have identified an Overbid or Overbids as being higher or otherwise better than the Baseline Bid(s), in the initial Overbid Roun...
	v. Consideration of Overbids.  The Debtors reserve the right, in consultation with the Consultation Parties, in their business judgment, to adjourn the Auction one or more times, to, among other things, (1) facilitate discussions between the Debtors a...
	vi. Closing the Auction.  The Auction shall continue until there is only one or more Qualified Bids that the Debtors determine, in consultation with the Consultation Parties, in their business judgment, to be the highest or otherwise best Qualified Bi...
	vii. No Collusion; Good-Faith Bona Fide Offer.  Each Qualified Bidder participating at the Auction will be required to confirm on the record at the Auction that (1) it has not engaged in any collusion with respect to the bidding and (2) its Qualified ...
	J. Backup Bidder(s).
	Notwithstanding anything in these Bidding Procedures to the contrary, if an Auction is conducted, the Qualified Bidder(s) with the next-highest or otherwise second-best Qualified Bid(s) at the Auction, as determined by the Debtors in the exercise of t...
	The identity of the Backup Bidder(s) and the amount and material terms of the Qualified Bid(s) of the Backup Bidder(s) shall be announced by the Debtors, at the conclusion of the Auction at the same time the Debtors announces the identity of the Winni...
	If any Winning Bidder does not obtain Bankruptcy Court approval or fails to consummate the approved Transaction contemplated by its Winning Bid prior to the Outside Date, the Debtors may select the Backup Bidder as the Winning Bidder, and such Backup ...
	K. Notice Parties.

	Information that must be provided to the “Notice Parties” under these Bidding Procedures must be provided to the following parties:

	i. The Debtors’ Advisors: (i) the CRO, Dan Dooley, c/o MorrisAnderson and Associates, Ltd., 55 West Monroe St., Suite 2350, Chicago, IL 60603 (DDooley@morrisanderson.com); (ii) ReInvest Capital, LLC, Attn. David Rego, 267 Minorca Ave., Suite 300, Cora...
	ii. Office of the United States Trustee, H.M. Metzenbaum US. Courthouse, 201 Superior Avenue East, Suite 441, Cleveland, Ohio, 441114 Attn: Kate M. Bradley (kate.m.bradley@usdoj.gov);
	iii. Counsel to Bank of America, N.A, as senior secured lender, Morris, Manning & Martin, LLP, 1600 Atlanta Financial Center, 3343 Peachtree Road, NE, Atlanta, Georgia 30326 Attn: Frank W. DeBorde (fdeborde@mmmlaw.com) and Lisa Wolgast (lwolgast@mmmla...
	iv. Venable LLP, Attn: Paul J. Battista, counsel for Burger King Company LLC, 100 Southeast Second Street, Suite 4400, Miami, FL 33131 (pjbattista@venable.com); and
	v. Proposed counsel to the Committee, (a) Krugliak, Wilkins, Griffiths & Dougherty Co., L.P.A., 4775 Munson Street N.W., P.O. Box 36963, Canton, Ohio 44735-6963; Attn: John B. Schomer (jschomer@kwgd.com) and Terry J. Evans (tevans@kwgd.com) and 6715 T...
	The Notice Parties, other than the Office of the United States Trustee, are the “Consultation Parties.”  If a Consultation Party becomes a Qualified Bidder, then the Consultation Party shall not be a Consultation Party for so long as such Consultation...
	L.  “As Is, Where Is.”

	Consummation of any Transaction will be on an “as is, where is” basis and without representations or warranties of any kind, nature, or description by the Debtors or their estates, except as specifically accepted or agreed to by the Debtors.  Except a...
	By submitting a Bid, except as specifically accepted or agreed to by the Debtors, each Acceptable Bidder will be deemed to acknowledge and represent that it (A) has had an opportunity to conduct adequate due diligence regarding the Transaction prior t...
	M. Reservation of Rights.

	The Debtors reserve the right to modify these Bidding Procedures in their business judgment, in consultation with the Consultation Parties, in any manner that is not inconsistent with prior orders of the Court or applicable law and will best promote t...
	N. Consent to Jurisdiction.
	All Qualified Bidders at the Auction shall be deemed to have consented to the jurisdiction of the Court and waived any right to a jury trial in connection with any disputes relating to the Auction, the construction, and enforcement of these Bidding Pr...
	O. Sale Hearing.
	A hearing to consider approval of the Transaction and the sale to the Winning Bidder(s) or Backup Bidder(s) (the “Sale Hearing”) will commence on April 4, 2023 at 10:00 a.m. (prevailing Eastern Time).  If a plan transaction is selected as the Winning ...
	Any party wishing to object to approval of the Transaction and the sale to the Winning Bidder(s) or Backup Bidder(s) (a “Sale Objection”) or wishing to object to the conduct of the Auction (an “Auction Objection”) shall, by no later than March 29, 202...
	Any party failing to timely file a Sale Objection or an Auction Objection, as applicable, will be forever barred from objecting and will be deemed to have consented to the Sale, including the transfer of the Debtors’ right, title and interest in, to, ...
	A telephonic pretrial conference with respect to the Sale Hearing will be held on March 31, 2023 at 10:00 a.m. (prevailing Eastern Time).  Parties planning to appear at the Sale Hearing or to raise objections or other substantial issues at the Sale He...


	P. Return of Deposit.
	The Deposit of the Winning Bidder(s) shall be applied to the Purchase Price of such Transaction at closing.  The Deposits for each Qualified Bidder(s) shall be held in one or more escrow accounts on terms acceptable to the Debtors and shall be returne...


	If any Winning Bidder fails to consummate a proposed Transaction because of a breach by such Winning Bidder, the Debtors will not have any obligation to return the Deposit deposited by such Winning Bidder, which may be retained by the Debtors as liqui...
	Q. No Modification of Bidding Procedures.

