
UNITED STATES BANKRUPTCY COURT 
DISTRICT OF DELAWARE 

In re: 

Never Slip Holdings, Inc., et al.,1 

Debtors. 

 
 
 
 
 
 
 

Chapter 11 

Case No. 24-10663 (LSS) 

(Jointly Administered) 

Re: Docket No. 70 

 
ORDER (I)(A) APPROVING CERTAIN BIDDING 

PROCEDURES AND THE FORM AND MANNER OF 
NOTICE THEREOF, (B) APPROVING THE DEBTORS’ ENTRY INTO  

THE STALKING HORSE APA, (C) APPROVING THE FORM AND MANNER  
OF NOTICE OF THE SALE HEARING; AND (II) GRANTING RELATED RELIEF 

 
Upon consideration of the motion (the “Motion”) of the above-captioned debtors and 

debtors in possession (collectively, the “Debtors”) for, inter alia, the entry of an order 

(this “Order”)2: (i)  scheduling a hearing (the “Sale Hearing”) on approval of the proposed sale 

(the “Sale”) of all or substantially all of the Debtors’ assets (the “Assets”) free and clear of all 

Liens other than Assumed Liabilities to SFC Acquisition Co, LLC, an entity organized by the 

Prepetition First Lien Agent and to be controlled by the Prepetition First Lien Lenders or any other 

Successful Bidder, and the assumption and assignment of certain executory contracts and 

unexpired leases (each, a “Purchased Contract” and collectively, the “Purchased Contracts”); 

(ii) authorizing and approving certain bidding procedures for the Sale (collectively, the “Bidding 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number are:  Never Slip Holdings, Inc. (5010); Never Slip TopCo, Inc. (8956); SHO Holding I Corporation 
(7699); SHO Holding II Corporation (7738); Shoes For Crews, Inc. (9679); SFC Holdings, Inc. (8908); SFC 
Holdings, LLC (2357); Shoes for Crews, LLC (2362); SRS/MKS, L.L.C. (7003); Shoes for Crews Canada, Ltd. 
(0085); SFC Canada, Inc. (1314); and Sunrise Enterprises, LLC (4516).  The Debtors’ service address is 5000 
T-Rex Avenue, Suite 100, Boca Raton, FL 33431. 

2  Capitalized terms used but not defined herein shall have the meanings given them in the Bidding Procedures, or 
to the extent not defined therein, the Motion or the Stalking Horse APA. 
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Procedures,” a copy of which is attached as Exhibit 1 to this Order),3 and the form and manner of 

notice thereof, including the Sale Notice; (iii) authorizing the Debtors’ entry into the asset purchase 

agreement attached to the Motion as Exhibit B (the “Stalking Horse APA”) with the Stalking Horse 

Purchaser; (iv) scheduling an auction for the Assets (the “Auction”); and (v) granting related relief; 

and due and proper notice of the Motion having been given; and it appearing that no other or 

further notice of the Motion is required except as set forth herein; and it appearing that the Court 

has jurisdiction to consider the Motion in accordance with 28 U.S.C. §§ 157 and 1334 and the 

Amended Standing Order of Reference; and it appearing that this is a core proceeding pursuant to 

28 U.S.C. § 157(b)(2); and it appearing that venue of this proceeding and the Motion is proper 

pursuant to 28 U.S.C. §§ 1408 and 1409; and the Court having reviewed the Motion; and the 

Bidding Procedures Hearing (as defined herein) having been held; and the Court having found and 

determined that the relief set forth herein is in the best interests of the Debtors, their estates and 

creditors and all parties in interest, and that the legal and factual bases set forth in the Motion and 

the evidence adduced at the Bidding Procedures Hearing establish just cause for the relief granted 

herein; and after due deliberation and sufficient cause appearing therefor, it is hereby 

FOUND AND DETERMINED THAT:4 

 
3  Capitalized terms used but not defined in this Order have the meanings ascribed to them in the Bidding 

Procedures.  If they are not defined in this Order or in the Bidding Procedures, then they shall have the meanings 
ascribed to them in the Interim Order (I) Authorizing Debtors to Obtain Postpetition Financing Pursuant to 
Section 364 of the Bankruptcy Code, (II) Authorizing the Use of Cash Collateral Pursuant to Section 363 of the 
Bankruptcy Code, (III) Granting Adequate Protection to the Prepetition Secured Parties Pursuant to Sections 
361, 362, 363 and 364 of the Bankruptcy Code, (IV) Granting Liens and Superpriority Claims, (V) Modifying the 
Automatic Stay, (VI) Scheduling a Final Hearing, and (VII) Granting Related Relief [Docket No. 66] (the “Interim 
DIP Order” and the final order, the “Final DIP Order” and together, the “DIP Orders”).  All references to the 
Bidding Procedures herein are qualified in their entirety by the Bidding Procedures themselves. 

 
4  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. 
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A. This Court has jurisdiction to consider the Motion in accordance with 28 U.S.C. §§ 

157 and 1334 and the Amended Standing Order of Reference. 

B. Venue of this proceeding and the Motion is proper pursuant to 28 U.S.C. §§ 1408 

and 1409.  This is a core proceeding pursuant to 28 U.S.C. § 157(b)(2). 

C. The statutory and legal predicates for the relief requested in the Motion and 

provided for herein are sections 105, 363, and 365 of the Bankruptcy Code, Rules 2002, 6004, 

6006, and 9014 of the Bankruptcy Rules, and Rule 2002-1 and 6004-1 of the Local Rules. 

D. In the Motion and at the hearing on the relief set forth herein (the ‘‘Bidding 

Procedures Hearing”), the Debtors demonstrated that good and sufficient notice of the relief 

granted by this Order has been given and no further notice is required except as otherwise provided 

for herein.  A reasonable opportunity to object or be heard regarding the relief granted by this 

Order (including, without limitation, with respect to the Bidding Procedures) has been afforded to 

those parties entitled to notice pursuant to Bankruptcy Rule 2002 and all other interested parties. 

E. The Sale Notice, in substantially the form attached to this Order as Exhibit 2, is 

appropriate and reasonably calculated to provide all interested parties with timely and proper 

notice of this Order, the Bidding Procedures, the Auction, the Sale, and the Sale Hearing, and any 

and all objection deadlines related thereto, and no other or further notice is required of the 

foregoing. 

F. The Debtors have articulated good and sufficient business reasons for the Court to 

approve the Bidding Procedures.  The Bidding Procedures are: (i) fair, reasonable, and appropriate; 

and (ii) designed to maximize recovery with respect to the Sale.  The Bidding Procedures were 

negotiated in good faith and at arm’s-length and are reasonably designed to promote a competitive 

and robust bidding process to generate the greatest level of interest in the Debtors’ Assets. The 
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process for selecting the Stalking Horse Purchaser was fair and appropriate under the 

circumstances and in the best interests of the Debtors’ estates. The Bidding Procedures comply 

with the requirements of Local Rule 6004-1(c). 

G. The Stalking Horse APA represents the highest or otherwise best offer the Debtors 

have received to date to purchase the Assets designated for purchase thereunder.  The Stalking 

Horse APA provides the Debtors with the opportunity to sell such Assets in a manner designed to 

preserve and maximize their value and provides a floor for a further marketing and auction process. 

Without the Stalking Horse APA, the Debtors are at significant risk of realizing a lower price for 

their Assets.  The Stalking Horse Purchaser shall act as a “stalking horse bidder” pursuant to the 

Stalking Horse APA and shall be subject to higher or otherwise better offers in accordance with 

the Stalking Horse APA and the Bidding Procedures.  Pursuit of the Stalking Horse Purchaser as 

a “stalking horse bidder” and the Stalking Horse APA as a “stalking horse purchase agreement” is 

in the best interests of the Debtors and the Debtors’ estates and their creditors, and it reflects a 

sound exercise of the Debtors’ business judgment. 

H. Entry of this Order is in the best interests of the Debtors, their estates and creditors 

and all other interested parties. 

NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. Those portions of the Motion seeking approval of (a) the Debtors’ entry into the 

Stalking Horse APA (subject to higher or otherwise better offers in accordance with this Order), 

(b) the Bidding Procedures substantially in the form attached to this Order as Exhibit 1, (c) the 

date and time of the Sale Hearing, and (d) the noticing and objection procedures related to each of 

the foregoing, including, without limitation, the notice of the Sale and the Sale Hearing, 

substantially in the form attached to this Order as Exhibit 2 (the “Sale Notice”), the notice of the 
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Successful Bidder in the form attached to this Order as Exhibit 3 (the “Notice of Successful 

Bidder”), and the notice of the Debtors’ potential assumption and assignment of the Purchased 

Contracts, substantially in the form attached to this Order as Exhibit 4 (the “Cure Notice”), 

(subclauses (a) - (d) above, collectively, the “Bidding and Auction Process”), are hereby 

GRANTED to the extent set forth herein. 

2. Any objections to the Motion as it pertains to the Bidding and Auction Process or 

the relief granted by this Order that have not been withdrawn, waived or settled, and all 

reservations of rights included therein, are hereby overruled and denied on the merits with 

prejudice. 

3. The Bidding Procedures are hereby approved.  The failure to specifically include 

or reference any particular provision of the Bidding Procedures in the Motion or this Order shall 

not diminish or otherwise impair the effectiveness of such procedures, it being this Court’s intent 

that the Bidding Procedures are approved in their entirety, as if fully set forth in this Order.  The 

Debtors are hereby authorized to conduct the Auction pursuant to the terms of the Bidding 

Procedures and this Order. 

4. The Debtors shall have the right, in their reasonable discretion, to withhold or limit 

access to any due diligence information that the Debtors determine is business-sensitive or 

otherwise not appropriate for disclosure to a Qualifying Bidder.  The Debtors and their estates 

shall be authorized to provide due diligence information to Qualifying Bidders. 

5. For all purposes under the Bidding Procedures: (a) the Stalking Horse Purchaser 

shall be considered a Qualifying Bidder, and the Stalking Horse APA shall be considered a 

Qualifying Bid; (b) the Stalking Horse Purchaser is, and will be deemed to be, a Qualifying Bidder 

for all purposes under the Bidding Procedures, without regard to any of the requirements or 
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conditions set forth herein and without any other or further action by the Stalking Horse Purchaser; 

and (c) in determining whether the Potential Bidders constitute Qualifying Bidders, the Debtors 

may consider a combination of bids for the Assets. 

6. The Bidding Procedures shall apply to the Potential Bidders, the Qualifying 

Bidders, the submission, receipt, and analysis of all bids relating to the Sale, and the conduct of 

the Sale and the Auction. 

7. The Debtors’ decision to assume and assign the Purchased Contracts to the Stalking 

Horse Purchaser or, in the event the Stalking Horse Purchaser is not the Successful Bidder, then 

to the Successful Bidder, is subject to this Court’s approval and the closing of the Sale.  

Accordingly, absent this Court’s approval and the closing of the Sale, the Purchased Contracts 

shall not be deemed assumed or assumed and assigned, and shall in all respects be subject to further 

administration by the Debtors and their estates under the Bankruptcy Code in connection with 

these chapter 11 cases (the “Chapter 11 Cases”). 

8. The Cure Notice is: (a) reasonably calculated to (i) provide sufficient, effective 

notice to all counterparties and any other affected parties of the Debtors’ intent to assume and 

assign to the Stalking Horse Purchaser or, in the event the Stalking Horse Purchaser is not the 

Successful Bidder, then to the Successful Bidder, some or all of the Purchased Contracts, and 

(ii) afford the counterparties the opportunity to exercise any rights affected by the Motion and the 

relief granted by this Order pursuant to Bankruptcy Rules 2002(a)(2), 6004 and 6006; and 

(b) hereby approved. 

9. The inclusion of a contract, lease or other agreement on the Sale Notice or Cure 

Notice shall not constitute or be deemed a determination or admission by the Debtors and their 

estates or any other party in interest that such contract, lease or other agreement is, in fact, an 
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executory contract or unexpired lease within the meaning of the Bankruptcy Code, and any and all 

rights of the Debtors and their estates with respect thereto shall be reserved. 

10. The Sale Notice, the Cure Notice, any Supplemental Cure Notice, the Bidding 

Procedures, the Auction, and the Sale Hearing, and the objection periods associated with each of 

the foregoing are reasonably calculated to provide notice to any affected party and afford the 

affected party the opportunity to exercise any rights affected by the Motion as it relates to the 

Bidding Procedures, the Auction, the Sale, the Sale Hearing, and the assumption and assignment 

to the Stalking Horse Purchaser or, in the event the Stalking Horse Purchaser is not the Successful 

Bidder, then to the Successful Bidder, of the Purchased Contracts pursuant to Bankruptcy Rules 

2002(a)(2), 6004, and 6006, and such notice and objection periods are hereby approved. 

11. The Sale Notice is approved.  Within three (3) business days of the entry of this 

Order or as soon as reasonably practicable thereafter, the Debtors shall serve the Sale Notice by 

regular mail on the Notice Parties and all parties in interest. 

12. The Cure Notice is approved.  Within three (3) business days of the entry of this 

Order or as soon as reasonably practicable thereafter, the Debtors shall serve the Cure Notice by 

regular mail on counterparties to Purchased Contracts to provide notice of the potential assumption 

and assignment of their Purchased Contracts by the Successful Bidder. 

13. The Debtors shall post the Sale Notice, the Cure Notice, any Supplemental Cure 

Notice, and this Order on the website of the Debtors’ claims and noticing agent.  Within seven (7) 

business days of the entry of this Order or as soon as reasonably practicable thereafter, the Debtors 

shall cause the Sale Notice to be published once in the national edition of USA Today and once in 

the Wilmington News Journal in Delaware, with any modifications necessary for ease of 

publication.  Publication of the Sale Notice as described in this Order conforms to the requirements 
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of Bankruptcy Rules 2002(l) and 9008 and is reasonably calculated to provide notice to any 

affected party, including any Potential Bidders, and afford the affected party the opportunity to 

exercise any rights affected by the Motion and the relief granted by this Order. 

14. Any objections to the Sale or the relief requested in connection with the Sale, 

including any objection to the sale of any Purchased Assets free and clear of liens, claims, interests, 

and encumbrances pursuant to section 363(f) of the Bankruptcy Code, the identity of the Stalking 

Horse Purchaser, or the adequate assurance of future performance by the Stalking Horse Purchaser 

but not including objections related to cure amounts for the Purchased Contracts or general 

objections to the assumption and assignment of the Purchased Contracts (each, a “Sale 

Objection”), must: (a) be in writing; (b) comply with the Bankruptcy Rules and the Local Rules; 

(c) set forth the specific basis for the Sale Objection; (d) be filed with the Clerk of this Court, 824 

N. Market Street, 3rd Floor, Wilmington, Delaware 19801 (the “Clerk”), and proof of service of 

such Sale Objection upon the Objection Notice Parties (as defined in the Sale Notice) shall be filed 

with the Court as and when required by the Local Rules; and (e) be served upon the Objection 

Notice Parties.  Sale Objections must be filed with the Clerk on or before 4:00 p.m. (E.T.) on 

May 20, 2024 (the “Sale Objection Deadline”). 

15. Notwithstanding the foregoing, Sale Objections or objections to relief requested in 

connection with the conduct of the Auction, the identify of a Successful Bidder that is not the 

Stalking Horse Purchaser, the Sale to a Successful Bidder that is not the Stalking Horse Purchaser, 

as applicable, must be filed with the Clerk on or before 2:30 p.m. (E.T.) on May 23, 2024 

(the “Alternative Sale Objection Deadline”); provided that any objections to the adequate 

assurance of future performance by a Successful Bidder that is not the Stalking Horse Purchaser 

need not be written and filed and may be raised at the Sale Hearing. 
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16. If a Sale Objection is not filed and served on or before the applicable Sale Objection 

Deadline in accordance with the requirements in the foregoing paragraphs, the objecting party may 

be barred from objecting to the Sale and being heard at the Sale Hearing, and this Court may enter 

the Sale Order without further notice to such party. 

17. Failure to file a Sale Objection on or before the applicable Sale Objection Deadline 

(a) may forever bar the assertion, whether at any Sale Hearing or thereafter, of any objection to the 

Motion, to entry of the Sale Order, and to the consummation and performance of the Sale 

contemplated by the Stalking Horse APA or any alternative asset purchase agreement 

(an “Alternative APA”) with a Successful Bidder other than the Stalking Horse Purchaser, and 

(b) for purposes of section 363(f)(2) of the Bankruptcy Code, shall be deemed to be “consent” to 

entry of the Sale Order and consummation of the Sale and all transactions related thereto. 

18. As part of its bid, each Qualifying Bidder must provide the Debtors, the other 

Bidding Procedures Notice Parties, and the Consultation Parties information supporting the 

Qualifying Bidder’s ability to comply with the requirements of adequate assurance of future 

performance under section 365(f)(2)(B) and, if applicable, section 365(b)(3) of the Bankruptcy 

Code (the “Adequate Assurance Information”), including (a) the Qualifying Bidder’s financial 

wherewithal and willingness to perform under any contracts and leases that are assumed and 

assigned to such Qualifying Bidder; and (b) a contact person for the proposed assignee that the 

applicable counterparty may directly contact in connection with the adequate assurance of future 

performance.  In the event that a Qualifying Bidder (other than the Stalking Horse Purchaser) is a 

newly formed acquisition entity or the like, the financial and other information supporting the 

Qualifying Bidder’s financial wherewithal shall include financial and other information supporting 

the financial wherewithal of the Qualifying Bidder’s parent company or sponsor.  Adequate 
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Assurance Information shall be made available to contract counterparties within 48 hours of the 

Bid Deadline upon written request to the Debtors’ counsel (email being sufficient). 

19. Any party in receipt of Adequate Assurance Information under this Order shall 

review the Adequate Assurance Information received on a confidential basis and shall not disclose 

the Adequate Assurance Information except as expressly provided in this Order and the Bidding 

Procedures.  Such counterparty may not use or disclose, except to representatives, attorneys, 

advisors and financing sources (collectively, “Representatives”), any confidential Adequate 

Assurance Information for any purpose other than: (a) evaluating whether adequate assurance of 

future performance as required under section 365(f)(2)(B) and, if applicable, section 365(b)(3) of 

the Bankruptcy Code has been provided; and (b) in support of any objection (the “Assignment 

Objection”) (subject to the limitations on disclosure set forth herein) by such counterparty relating 

to adequate assurance of future performance.  Any Assignment Objection that includes 

confidential, non-public Adequate Assurance Information must be filed under seal unless 

disclosure of such confidential, non-public information is authorized by the Debtors and the 

applicable assignee(s).  The party filing an Assignment Objection under seal shall follow the 

procedures for the same set forth in Local Rule 9018-1(d).  The unredacted versions of such 

Assignment Objections shall be served upon the Debtors, the other Bidding Procedures Notice 

Parties, the Consultation Parties and the U.S. Trustee; provided further that all rights of all parties 

in interest in the Chapter 11 Cases are reserved to oppose the filing under seal of any such 

information and to seek any other relief from this Court with respect to such matter.  Any 

Representative receiving Adequate Assurance Information shall be notified and shall agree to be 

bound by the restrictions set forth in this Order.  Assignment Objections, (a) in the event the 

Stalking Horse Purchaser is the Successful Bidder, must be filed with the Clerk by the Sale 
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Objection Deadline and, (b) in the event the Successful Bidder is not the Stalking Horse 

Purchaser, need not be written and filed and may be raised at the Sale Hearing. 

20. The Stalking Horse Purchaser shall be deemed to be a Qualifying Bidder and the 

Stalking Horse APA is deemed to be a Qualifying Bid.  The Stalking Horse Purchaser is credit 

bidding pursuant to 11 U.S.C. § 363(k), and thus is not required to make a Deposit with the 

Debtors.  The Stalking Horse Purchaser shall have the unqualified right at any time to credit bid 

on a dollar-for-dollar basis up to the full amount of the Prepetition First Lien Obligations and the 

DIP Obligations.  Notwithstanding the foregoing, nothing in this Order shall abridge the Challenge 

Period (as defined in the Final DIP Order). 

21. If no timely Qualifying Bids other than the Stalking Horse APA are submitted on 

or before the Bid Deadline, then on or before May 20, 2024 at 11:00 a.m. (E.T.) the Debtors shall 

file a notice on the docket of the Chapter 11 Cases indicating that an Auction will not be held and 

shall request at the Sale Hearing that this Court approve the Stalking Horse APA and the 

transactions contemplated thereunder.  If the Debtors timely receive one or more Qualifying Bids 

other than the Stalking Horse APA, then the Debtors shall conduct the Auction on May 21, 2024 

at 11:00 a.m. (E.T.), at the offices of Ropes & Gray LLP, 1211 6th Avenue, New York, NY 

10036, or virtually via telephone and/or video conference pursuant to information to be timely 

provided by the Debtors to the Auction Participants (as defined herein).  Only the Debtors, the 

Auction Bidders (including the Stalking Horse Purchaser), the Consultation Parties, the DIP Agent, 

the Prepetition First Lien Agents, the U.S. Trustee, and any creditors of the Debtors, together with 

the professional advisors to each of the foregoing parties, may attend the Auction (collectively, the 

“Auction Participants”); provided that any such creditors provide Debtors’ counsel with written 
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notice of their intent to attend the Auction no later than 5:00 p.m. (E.T.) the day prior to the 

Auction. 

22. The Debtors shall have until the Sale Hearing to file and serve a reply to any 

objection filed in connection with the Sale, including any Sale Objection or Assignment Objection. 

23. The Debtors and Cigna Health and Life Insurance Company (“Cigna”) are parties 

to an Administrative Services Contract and a Stop Loss Policy that facilitate the Debtors’ 

level-funded employee healthcare benefits, as well as a Medical Benefits Abroad Policy 

(collectively, the “Cigna Employee Benefits Agreements”).  Notwithstanding anything in this 

Order to the contrary, unless Cigna and the Debtors agree otherwise, the Debtors shall provide to 

Cigna, through its counsel, written notice of Debtors’ irrevocable (subject to closing of the 

proposed Sale) decision as to whether or not the Debtors propose to assume and assign the Cigna 

Employee Benefits Agreements to the Successful Bidder as part of the proposed Sale no later than 

(a) in the event there is no Auction, 4:00 p.m. (E.T.) two (2) business days prior to the Sale Hearing, 

or (b) in the event the Auction goes forward, as soon as reasonably practicable after conclusion of 

the Auction, but in no event later than 4:00 p.m. (E.T.) on the business day prior to the Sale 

Hearing. 

24. Nothing in this Order, the Bidding Procedures or the Stalking Horse APA: (a) be 

construed to authorize or permit (i) the assumption and/or assignment of any surety bond issued 

by Atlantic Specialty Insurance Company (“ASIC”) on behalf of the Debtors (collectively, the 

“Surety Bonds” and, each individually, a “Surety Bond”), (ii) the assumption and/or assignment 

of any indemnity agreements executed by one or more of the Debtors pursuant to which the Surety 

Bonds were issued (the “Indemnity Agreements” and, each individually, an “Indemnity 

Agreement”), or (iii) obligate ASIC to replace any Surety Bond and/or issue any new surety bond 
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on behalf of a purchaser; or (b) be deemed to provide ASIC’s consent to the involuntary 

substitution of any principal under any Surety Bond and/or any Indemnity Agreement, including, 

for the avoidance of doubt, that the purchaser shall not be a substitute principal under any Surety 

Bond or any Indemnity Agreement absent ASIC’s consent thereto or further order of the Court. 

Additionally, nothing in the Bidding Procedures or the Stalking Horse Agreement shall be deemed 

to alter, limit, modify, release, waive, or prejudice any rights, remedies, and/or defenses that ASIC 

has or may have against the Debtors under applicable bankruptcy and non-bankruptcy laws, under 

any of the their respective agreements, or any letters of credit, or other ASIC collateral relating 

thereto. 

25. The Sale Hearing shall be held in this Court on May 23, 2024 at 2:30 p.m. (E.T.), 

unless otherwise determined by this Court.  The Sale Hearing may be adjourned by the Debtors, 

in consultation with the DIP Agent, the Prepetition Initial First Lien Agent5 and the Stalking Horse 

Purchaser or, in the event the Stalking Horse Purchaser is not the Successful Bidder, then in 

consultation with the DIP Agent, the Prepetition Initial First Lien Agent and the Successful Bidder, 

from time to time without further notice to creditors or other parties in interest other than by 

announcement of the adjournment in open court on the date scheduled for the Sale Hearing, or by 

filing a hearing agenda or notice on the docket of the Chapter 11 Cases. 

26. All persons and entities that participate in the Auction or bid for any Asset during 

the sale process shall be deemed to have knowingly and voluntarily (a) consented to the core 

jurisdiction of the Court to enter any order related to the Bidding Procedures, the Auction, or any 

other relief requested in the Motion or granted in this Order; (b) waived any right to a jury trial in 

 
5  Any reference to a consent right of the DIP Agent or the Prepetition First Lien Agents hereunder shall be a 

reference to the consent of such agent at the direction of the applicable consenting Lenders under the DIP 
Documents and the Prepetition Loan Documents, as applicable. 
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connection with any disputes relating to the Bidding Procedures, the Auction, or any other relief 

requested in the Motion or granted in this Order; and (c) consented to the entry of a final order or 

judgment in connection with any disputes relating to the Bidding Procedures, the Auction, or any 

other relief requested in the Motion or granted in this Order, if it is determined that the Court would 

lack Article III jurisdiction to enter such a final order or judgment absent the consent of the relevant 

parties. 

27. In the event that there is a conflict between this Order or the Bidding Procedures, 

on the one hand, and the Motion, the Stalking Horse APA, or an Alternative APA, on the other 

hand, this Order and the Bidding Procedures shall control and govern.  If there is a conflict between 

this Order and the Bidding Procedures, this Order shall control and govern.  If there is a conflict 

between this Order or the Bidding Procedures, on the one hand, and any notice served in 

connection with the Motion or this Order, on the other hand, this Order and the Bidding Procedures 

shall control and govern. 

28. Prior to mailing the Cure Notice, any Supplemental Cure Notice, and the Sale 

Notice, the Debtors may fill in, or cause to be filled in, any missing dates and other information, 

correct any typographical errors, conform the provisions thereof to the provisions of this Order, 

and make such other, non-material changes as the Debtors deem necessary or appropriate. 

29. This Order shall be effective immediately upon entry, and any stay of orders 

provided for in Bankruptcy Rules 6004(h) or 6006(d) or any other provision of the Bankruptcy 

Code, the Bankruptcy Rules or the Local Rules is expressly waived.  The Debtors are not subject 

to any stay in the implementation, enforcement or realization of the relief granted in this Order, 

and may, in their sole discretion and without further delay, take any action and perform any act 

authorized or approved under this Order. 
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30. The requirements set forth in Local Rules 6004-1, 9006-1 and 9013-1 are hereby 

satisfied or waived. 

31. The Debtors are authorized to take all steps necessary or appropriate to implement 

the relief granted in this Order. 

32. This Court shall retain exclusive jurisdiction with respect to all matters arising from 

or related to the implementation or interpretation of the Order.

Dated: April 26th, 2024 
Wilmington, Delaware
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UNITED STATES BANKRUPTCY COURT 
DISTRICT OF DELAWARE 

In re: 

Never Slip Holdings, Inc., et al.,1 

Debtors. 

 
 
 
 
 
 
 

Chapter 11 

Case No. 24-10663 (LSS) 

(Jointly Administered) 

Re: Docket Nos. 70, [_] 

 
BIDDING PROCEDURES 

On April 1, 2024, the above-captioned debtors and debtors in possession (collectively, 
the “Debtors”) each filed a voluntary petition for relief under chapter 11 of title 11 of the United 
States Code, 11 U.S.C. §§ 101-1532 (the “Bankruptcy Code”).  The Debtors are maintaining their 
business and managing their property as debtors in possession pursuant to section 1107(a) and 
1108 of the Bankruptcy Code. 

On [April 25], 2024, the United States Bankruptcy Court for the District of Delaware 
(the “Court”) entered an order [Docket No. ●] (the “Bidding Procedures Order”), among other 
things, granting certain relief requested in the related motion [Docket No. 70] (the “Bidding 
Procedures Motion”), including authorizing the Debtors to solicit bids and approving the 
procedures set forth herein (collectively, the “Bidding Procedures”) to be employed by the Debtors 
in connection with the proposed sale (the “Sale”) of all or substantially all of the Debtors’ assets 
(the “Assets”), free and clear of all Liens (as defined in the Stalking Horse APA, as defined below) 
other than Assumed Liabilities (as defined in the Stalking Horse APA) to SFC Acquisition Co, 
LLC  (the “Stalking Horse Purchaser”), pursuant to an asset purchase agreement dated as of April 
8, 2024 (the “Stalking Horse APA”) with the Stalking Horse Purchaser or, in the event the Stalking 
Horse Purchaser is not the Successful Bidder (as defined below), then an Alternative APA (as 
defined below) with the Successful Bidder.  The Stalking Horse APA is attached to the Bidding 
Procedures Motion as Exhibit B. 

ANY PARTY INTERESTED IN BIDDING ON THE ASSETS SHOULD 
CONTACT: 

(A) THE INVESTMENT BANKER FOR THE DEBTORS, SOLOMON 
PARTNERS SECURITIES, LLC, JEFF DERMAN (212-508-1625; 
JEFF.DERMAN@SOLOMONPARTNERS.COM), TERO JÄNNE (212-508-

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number are:  Never Slip Holdings, Inc. (5010); Never Slip TopCo, Inc. (8956); SHO Holding I Corporation 
(7699); SHO Holding II Corporation (7738); Shoes For Crews, Inc. (9679); SFC Holdings, Inc. (8908); SFC 
Holdings, LLC (2357); Shoes for Crews, LLC (2362); SRS/MKS, L.L.C. (7003); Shoes for Crews Canada, Ltd. 
(0085); SFC Canada, Inc. (1314); and Sunrise Enterprises, LLC (4516).  The Debtors’ service address is 5000 T-
Rex Avenue, Suite 100, Boca Raton, FL 33431. 
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1676; TERO.JANNE@SOLOMONPARTNERS.COM), AND DAN 
GOLYNSKIY (646-378-4068; 
DANIEL.GOLYNSKIY@SOLOMONPARTNERS.COM); AND 

 (B)  GREGG M. GALARDI, ESQ. (212-596-9139; 
GREGG.GALARDI@ROPESGRAY.COM), CRISTINE PIRRO 
SCHWARZMAN, ESQ. (212-596-9635; 
CRISTINE.SCHWARZMAN@ROPESGRAY.COM); ELLEN WHEELER, 
ESQ. (212-841-5783; ELLEN.WHEELER@ROPESGRAY.COM); AND 
CONOR P. MCNAMARA, ESQ. (312-845-1200, 
CONOR.MCNAMARA@ROPESGRAY.COM) OF ROPES & GRAY LLP, 
COUNSEL FOR THE DEBTORS. 

Summary of Key Dates Established by Bidding Procedures 

Date Event or Deadline 

April 30, 2024, or as soon as 
reasonably practicable thereafter 

Deadline to serve Sale Notice on the Notice Parties  

May 17, 2024, 5:00 p.m. (E.T.) Deadline for Prospective Bidders to Submit Qualifying Bids 

May 20, 2024, 4:00 p.m. (E.T.) Sale Objection Deadline 

May 21, 2024, 11:00 a.m. (E.T.) Auction Date 

May 22, 2024, or as soon as 
reasonably practicable thereafter 

Deadline to file Notice of Successful Bidder 

May 22, 2024, 12:00 p.m. (E.T.) Cure Objection Deadline 

May 23, 2024, 2:30 p.m. (E.T.) Alternative Sale Objection Deadline 

May 23, 2024, or as soon 
thereafter as the Court is 
available  

Hearing to Consider the Sale Order 

No later than May 31, 2024 Entry of the Sale Order 

No later than June 17, 2024 Consummation of the Sale  
 
 

1. Stalking Horse Purchaser 

On April 8, 2024, the Debtors entered into the Stalking Horse APA with the Stalking Horse 
Purchaser.  As set forth more fully in the Stalking Horse APA, the Stalking Horse Purchaser is 
(i) credit bidding no less than $290 million on account of the DIP Obligations and the Prepetition 
First Lien Obligations (as each term is defined in the Final DIP Order),2 (ii) assuming certain 

 
2  Capitalized terms used but not defined in the Bidding Procedures have the meanings ascribed to them in the 

Bidding Procedures Order.  If they are not defined in the Bidding Procedures or in the Bidding Procedures Order, 
then they shall have the meanings ascribed to them in the Interim Order (I) Authorizing Debtors to Obtain 
Postpetition Financing Pursuant to Section 364 of the Bankruptcy Code, (II) Authorizing the Use of Cash 
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liabilities and executory contracts and unexpired leases of the Debtors, and (iii) satisfying cure 
costs, subject to the cure cost cap (collectively (i), (ii) and (iii), the “Stalking Horse Bid”).  The 
Stalking Horse APA also includes various customary representations, warranties, and covenants 
by and from the Debtors and the Stalking Horse Purchaser, and certain conditions to closing and 
rights of termination related to the Sale and the Chapter 11 Cases generally. 

The Stalking Horse Purchaser is deemed to be a Qualifying Bidder (as defined below) and 
the Stalking Horse APA is deemed to be a Qualifying Bid (as defined below).  Subject to the Final 
DIP Order, the Stalking Horse Purchaser is credit bidding pursuant to 11 U.S.C. § 363(k), and thus 
is not required to make a Deposit (as defined below) with the Debtors.  The Stalking Horse 
Purchaser shall have the unqualified right at any time to credit bid on a dollar-for-dollar basis up 
to the full amount of the Prepetition First Lien Obligations and the DIP Obligations. 

2. Assets to be Sold 

The Debtors shall offer for sale the Assets, provided that the Debtors, in consultation with 
the Consultation Parties (as defined below), determine that the aggregate consideration offered by 
any bid, or combination of bids, for the Assets, satisfies the requirements set forth in these Bidding 
Procedures.  Potential Bidders (as defined below) may bid on all or any number or combination of 
the Assets. 

3. Participation Requirements 

Any person or entity that wishes to conduct diligence about the Debtors (an “Interested 
Party”) may request access to the Debtors’ confidential electronic data room concerning the Assets 
(the “Data Room”).  To become an Interested Party, and thus be able to conduct due diligence, an 
Interested Party must execute a non-disclosure agreement, in form and substance satisfactory to 
the Debtors, with the Debtors. 

Any Interested Party that wishes to participate in the bidding process for the Assets other 
than in the case of the Stalking Horse Purchaser (each, a “Potential Bidder”) must first become a 
“Qualifying Bidder.” To become a Qualifying Bidder, a Potential Bidder must submit to the 
Debtors and their advisors: 

(a) documentation identifying the Interested Party, its principals, and the 
representatives thereof who are authorized to appear and act on their behalf for all 
purposes regarding the contemplated transaction; 

(b) an executed confidentiality agreement in form and substance satisfactory to the 
Debtors; 

 
Collateral Pursuant to Section 363 of the Bankruptcy Code, (III) Granting Adequate Protection to the Prepetition 
Secured Parties Pursuant to Sections 361, 362, 363 and 364 of the Bankruptcy Code, (IV) Granting Liens and 
Superpriority Claims, (V) Modifying the Automatic Stay, (VI) Scheduling a Final Hearing, and (VII) Granting 
Related Relief [Docket No. 66] (the “Interim DIP Order” and the final order, the “Final DIP Order” and together, 
the “DIP Orders”). 
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(c) a statement and other factual support demonstrating to the Debtors’ reasonable 
satisfaction, after consultation with the Consultation Parties, that the Interested 
Party has a bona fide interest in consummating a sale transaction; and 

(d) sufficient information, as determined by the Debtors, after consultation with the 
Consultation Parties, to allow the Debtors to determine that the Interested Party 
(x) has, or can obtain, the financial wherewithal and any required internal corporate, 
legal or other authorizations to close a sale transaction, including, but not limited 
to, current audited financial statements of the Interested Party (or such other form 
of financial disclosure acceptable to the Debtors in their discretion), and (y) can 
provide adequate assurance of future performance under any executory contracts 
and unexpired leases to be assumed by the Debtors and assigned to such bidder, 
pursuant to section 365 of the Bankruptcy Code, in connection with the Sale. 

Each Potential Bidder shall comply with all reasonable requests for information and due 
diligence access by the Debtors or their advisors regarding the ability of such Potential Bidder to 
consummate its contemplated transaction. 

Notwithstanding anything to the contrary herein, and for the avoidance of doubt, for all 
purposes under the Bidding Procedures: (i) the Stalking Horse Purchaser shall be considered a 
Qualifying Bidder, and the Stalking Horse APA shall be considered a Qualifying Bid, for all 
purposes under the Bidding Procedures, without regard to any of the requirements or conditions 
set forth therein and without any other or further action by the Stalking Horse Purchaser; and (ii) in 
determining whether the Potential Bidders constitute Qualifying Bidders, the Debtors may 
consider a combination of bids for the Assets. 

4. Bankruptcy Court Jurisdiction 

Any Potential Bidders and Qualifying Bidders shall: (a) be deemed to have waived any 
right to a jury trial in connection with, and consented and submitted to the exclusive jurisdiction 
of the Court over, any actions or proceedings arising from or relating the Bidding Procedures, the 
Sale, the Auction (as defined below) and the construction and enforcement of the contemplated 
transaction documents of such parties; (b) bring any such action or proceeding in the Court; and 
(c) be deemed to have consented to the Court entering a final judgment determining any such 
action or proceeding and that such final judgment in any such action or proceeding, including all 
appeals, shall be conclusive and may be enforced in other jurisdictions (including any foreign 
jurisdictions) by suit on the judgment or in any other manner provided by applicable law. 

5. Form of Agreement 

Potential Bidders should reference the Stalking Horse APA in connection with their bids.  
As set forth below, Potential Bidders intending to submit bids must include with their bids: 

(a) a statement that such Potential Bidder offers to (i) purchase the Assets, or a number 
or combination of the Assets, and (ii) assume liabilities, upon substantially the same 
terms as, or terms more favorable to the Debtors and their estates than, the terms 
set forth in the Stalking Horse APA, if applicable; and 
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(b) a clean and duly executed asset purchase agreement (an “Alternative APA”) and a 
marked copy of the Alternative APA that reflects any variations from the Stalking 
Horse APA. 

6. Due Diligence 

The Debtors will provide any Qualifying Bidder with reasonable access to the Data Room 
and any other additional information that the Debtors believe to be reasonable and appropriate 
under the circumstances.  All additional due diligence requests shall be directed to: (a) proposed 
investment banker for the Debtors, Solomon Partners Securities, LLC, attn: Jeff Derman (212-
508-1625; jeff.derman@solomonpartners.com), Tero Jänne (212-508-1676; 
tero.janne@solomonpartners.com), and Dan Golynskiy (646-378-4068; 
daniel.golynskiy@solomonpartners.com); or (b) proposed counsel for the Debtors, Gregg M. 
Galardi, Esq. (212-596-9139; gregg.galardi@ropesgray.com); Cristine Pirro Schwarzman, Esq. 
(212-596-9635; cristine.schwarzman@ropesgray.com); Conor P. McNamara, Esq. (312-845-
1227; conor.mcnamara@ropesgray.com); and Ellen Wheeler, Esq. (212-841-5783; 
ellen.wheeler@ropesgray.com). 

The due diligence period shall extend through and including the Bid Deadline (as defined 
below).  The Debtors, in their business judgment, may, but shall not be obligated to, furnish any 
due diligence information after the Bid Deadline. 

The Debtors reserve the right, in their reasonable discretion, to withhold or limit access to 
any due diligence information that the Debtors determines is business-sensitive or otherwise not 
appropriate for disclosure to a Qualifying Bidder.  The Debtors and their estates shall be authorized 
to provide due diligence information to Qualifying Bidders. 

7. Bid Requirements 

Other than in the case of the Stalking Horse Purchaser and the Stalking Horse APA, which 
shall be considered a Qualifying Bidder and a Qualifying Bid, respectively, for all purposes under 
the Bidding Procedures, without regard to any of the requirements or conditions set forth therein 
and without any other or further action by the Stalking Horse Purchaser, to be deemed a 
“Qualifying Bid,” a bid must be received from a Qualifying Bidder on or before the Bid Deadline 
and satisfy each of the following requirements (each, a “Bid Requirement”): 

a. be in writing; 

b. fully disclose the identity of the Qualifying Bidder (and to the extent 
that the Qualifying Bidder is a newly formed acquisition entity or 
the like, the identity of the Qualifying Bidder’s parent company or 
sponsor), and provide the contact information of the specific 
person(s) whom the Debtors or their advisors should contact in the 
event that the Debtors have any questions or wish to discuss the bid 
submitted by the Qualifying Bidder; 

c. set forth the purchase price to be paid by such Qualifying Bidder; 
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d. identify separately any cash and non-cash components; 

e. state the liabilities proposed to be paid or assumed by such 
Qualifying Bidder; 

f. specify the Assets that are included in the bid and state that such 
Qualifying Bidder offers to (i) purchase the Assets, or a number or 
combination of the Assets, and (ii) assume liabilities, upon 
substantially the same terms as, or terms more favorable to the 
Debtors and their estate than, the terms set forth in the Stalking 
Horse APA; 

g. be accompanied by an alternative asset purchase agreement (an 
“Alternative APA”) and an alternative Sale Order that reflects any 
variations from the Stalking Horse APA or the Sale Order, as 
applicable; 

h. state that such Qualifying Bidder’s offer is formal, binding and 
unconditional, and is irrevocable until two (2) business days after 
the Sale Hearing; 

i. to the extent that a bid is not accompanied by evidence of the 
Qualifying Bidder’s capacity to consummate the Sale set forth in its 
bid with cash on hand, each bid must include unconditional 
committed financing from a reputable financing institution, 
documented to the satisfaction of the Debtors in consultation with 
the Consultation Parties, that demonstrates that the Qualifying 
Bidder has: (i) received sufficient debt and/or equity funding 
commitments to satisfy the Qualifying Bidder’s purchase price and 
other obligations under its bid; and (ii) adequate working capital 
financing or resources to finance going concern operations for the 
Assets and the proposed transactions.  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, and shall have covenants and conditions 
reasonably acceptable to the Debtors, in consultation with the 
Consultation Parties; 

j. contain such financial and other information to allow the Debtors to 
make a reasonable determination, after consultation with the 
Consultation Parties, as to the Qualifying Bidder’s financial and 
other capabilities to close the transactions contemplated by the 
Alternative APA, including, without limitation, such financial and 
other information supporting the Qualifying Bidder’s ability to 
comply with the requirements of adequate assurance of future 
performance under section 365(f)(2)(B) and, if applicable, section 
365(b)(3) of the Bankruptcy Code, including the Qualifying 
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Bidder’s financial wherewithal and willingness to perform under 
any contracts and leases that are assumed and assigned to the 
Qualifying Bidder, in a form that allows the Debtors to serve such 
information on any counterparties to any contracts or leases 
potentially being assumed and assigned in connection with the Sale 
within forty-eight (48) hours after the Debtors’ receipt of such 
information.  To the extent that the Qualifying Bidder (other than 
the Stalking Horse Purchaser) is a newly formed acquisition entity 
or the like, the financial and other information supporting the 
Qualifying Bidder’s financial wherewithal shall include financial 
and other information supporting the financial wherewithal of the 
Qualifying Bidder’s parent company or sponsor; 

k. identify with particularity each and every executory contract and 
unexpired lease the assumption and assignment of which is a 
condition to close the transactions contemplated by the Alternative 
APA; 

l. include a commitment to close the transactions contemplated by the 
Alternative APA by no later than 75 days after the petition date; 

m. not request or entitle such Qualifying Bidder to any break-up fee, 
termination fee, expense reimbursement, or similar type of fee or 
payment; 

n. the aggregate consideration proposed by the Qualifying Bidder must 
(A) result, in the Debtors’ reasonable judgment, in consideration of 
an amount equal to or greater than $290,000,000 plus 
(B) $1,000,000 (provided, nothing herein shall constitute consent or 
waiver of the DIP Lenders or the Prepetition Secured Parties to 
receive payment on account of the DIP Obligations or the 
Prepetition First Lien Obligations, respectively, in anything but 
cash); 

o. not contain any contingencies of any kind, including, without 
limitation, contingencies related to financing, internal approval or 
due diligence; 

p. contain written evidence satisfactory to the Debtors that the 
Qualifying Bidder has a commitment for financing or other evidence 
of the ability to close the transactions contemplated by the 
Alternative APA, with appropriate contact information for such 
financing sources; 

q. contain a written acknowledgement and representation that the 
Qualifying Bidder (i) has had an opportunity to conduct any and all 
due diligence regarding the Assets, (ii) has relied solely upon its own 
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independent review, investigation or inspection of any documents 
and other information in making its Qualifying Bid, and (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 Assets, or the 
completeness of any documents or other information provided in 
connection with the Bidding Procedures and the Sale; 

r. set forth (i) a statement or evidence that the Qualifying Bidder has 
made or will make in a timely manner all necessary filings under the 
Hart-Scott-Rodino Antitrust Improvements Act of 1976, as 
amended, if applicable, and pay the fees associated with such filings, 
and (ii) any regulatory and third-party approvals required for the 
Qualifying Bidder to close the transactions contemplated by the 
Alternative APA, and the time period within which the Qualifying 
Bidder expects to receive such regulatory and third-party approvals 
(and in the case that receipt of any such regulatory or third-party 
approval is expected to take more than five (5) days following 
execution and delivery of such Qualifying Bidder’s Alternative 
APA, those actions the bidder will take to ensure receipt of such 
approval(s) as promptly as possible); provided that a Qualifying 
Bidder agrees that its legal counsel will coordinate in good faith with 
the Debtors’ legal counsel to discuss and explain Qualifying 
Bidder’s regulatory analysis, strategy, and timeline for securing all 
such approvals as soon as reasonably practicable, and in no event 
later than the time period contemplated in the Alternative APA; 
provided, further that the offer contains a covenant to cooperate with 
the Debtors to provide pertinent factual information regarding the 
bidder’s operations reasonably required to analyze issues arising 
with respect to any applicable antitrust laws and other applicable 
regulatory requirements; 

s. provide for the Qualifying Bidder to serve as a backup bidder (the 
“Back-Up Bidder”) if the Qualifying Bidder’s bid is the next highest 
and best bid (the “Back-Up Bid”) after the Successful Bid, in 
accordance with the terms of the Alternative APA; 

t. include written evidence of authorization and approval from the 
Qualifying Bidder’s board of directors (or comparable governing 
body) with respect to the submission, execution, and delivery of the 
Alternative APA; 

u. provide a good faith cash deposit (the “Deposit”) in an amount equal 
to ten percent (10%) of the aggregate purchase price provided for in 
the Alternative APA (or such additional amount as may be 
determined by the Debtors in their reasonable discretion);  
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v. state or otherwise estimate the types of, and costs or charges for, 
transition services, if any, the Potential Bidder would require of or 
provide to the Debtors, including an estimate of the time any such 
transition services would be required of or provided to the Debtor; 
and 

w. provide that in the event of the Qualifying Bidder’s breach of, or 
failure to perform under, the Alternative APA, the Debtors and their 
estate shall be entitled to pursue all available legal and equitable 
remedies, including, without limitation, retention of the Deposit as 
part of the damages resulting to the Debtors and their estates for such 
breach or failure to perform. 

A bid from a Qualifying Bidder satisfying all of the above requirements, as determined by 
the Debtors, in consultation with the Consultation Parties, shall constitute a Qualifying Bid.  The 
Debtors reserve the right to work with any Qualifying Bidder in advance of the Auction to cure 
any deficiencies in a bid that is not initially deemed a Qualifying Bid. 

Each Qualifying Bidder submitting a bid shall be deemed to: (a) acknowledge and 
represent that it is bound by all of the terms and conditions of the Bidding Procedures; and (b) have 
waived the right to pursue a substantial contribution claim under section 503 of the Bankruptcy 
Code related in any way to the submission of its bid, the Bidding Procedures, and the Sale. 

8. Bid Deadline 

A Qualifying Bidder, other than the Stalking Horse Purchaser, that desires to make a bid 
shall deliver a written and electronic copy of its bid in both PDF and MS-WORD format to the 
Bidding Procedures Notice Parties (as defined below) and the Consultation Parties so as to be 
received on or before May 17, 2024 at 5:00 p.m. (E.T.) (the “Bid Deadline”); provided that the 
Debtors may extend the Bid Deadline without further order of the Court, after consultation with 
the Consultation Parties.  To the extent that the Bid Deadline is extended for all parties, the Debtors 
shall file a notice on the docket of the Chapter 11 Cases indicating the same.  Any party that does 
not submit a bid by the Bid Deadline will not be allowed to (a) submit any offer after the Bid 
Deadline, or (b) participate in the Auction. 

9. Evaluation of Qualifying Bids 

The Debtors will deliver, within one (1) business day after receipt thereof, copies of all 
bids from Qualifying Bidders to the Consultation Parties. 

The Debtors, in consultation with the Consultation Parties, shall make a determination 
regarding whether a timely submitted bid from a Qualifying Bidder is a Qualifying Bid. 

No later than May 20, 2024, the Debtors shall: (i) notify all Qualifying Bidders whether 
their respective bids have been determined to be Qualifying Bids; and (ii) determine, in 
consultation with the Consultation Parties, which of the Qualifying Bids, at such time, is the 
highest or best bid for purposes of constituting the opening bid of the Auction (which must be at 
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least equal to the value of the Stalking Horse Bid ($290,000,000), plus $1,000,000, the “Baseline 
Bid” and the Qualifying Bidder submitting the Baseline Bid, the “Baseline Bidder”), and shall 
promptly notify any Stalking Horse Purchaser and all Qualifying Bidders with Qualifying Bids of 
the Baseline Bid. 

10. No Qualifying Bids 

If no timely Qualifying Bids other than any Stalking Horse Purchaser’s Qualifying Bid are 
submitted on or before the Bid Deadline, the Debtors shall not hold an Auction and shall request 
at the Sale Hearing that the Court approve the Stalking Horse APA and the transactions 
contemplated thereunder. 

11. Auction 

If the Debtors timely receive one or more Qualifying Bids other than the Stalking Horse 
Purchaser’s Qualifying Bid, then the Debtors shall conduct an auction (the “Auction”).  Following 
the Auction, the Debtors will determine, in consultation with the Consultation Parties, which 
Qualifying Bid is the highest or best bid for the Assets, which will be determined by considering, 
among other things, the following non-binding factors: (a) the number, type and nature of any 
changes to the Stalking Horse APA requested by each bidder; (b) the extent to which such 
modifications are likely to delay closing of the Sale and the cost to the Debtors and their estates of 
such modifications or delay; (c) the total consideration to be received by the Debtors and their 
estates; (d) the transaction structure and execution risk, including conditions to, timing of and 
certainty of closing, termination provisions, availability of financing and financial wherewithal to 
meet all commitments, and required governmental or other approval; (e) the net benefit to the 
Debtors’ estates; and (f) any other factors the Debtors may reasonably deem relevant. 

The Auction shall be governed by the following procedures: 

(a) the Auction shall be held on May 21, 2024 at 11:00 a.m. (E.T.) at the offices of 
Ropes & Gray LLP, 1211 6th Avenue, New York, NY 10036 or virtually via 
telephone or video conference pursuant to information to be timely provided by the 
Debtors to the Auction Participants (as defined below); 

(b) only the Stalking Horse Purchaser, the other Qualifying Bidders with Qualifying 
Bids (together, the “Auction Bidders”) shall be entitled to make any subsequent 
bids at the Auction; 

(c) the Auction Bidders shall appear at the Auction, or through a duly authorized 
representative; 

(d) only the Debtors, the Auction Bidders, the Consultation Parties, the DIP Agent, the 
Prepetition First Lien Agents, the U.S. Trustee, and any creditors of the Debtors, 
together with the professional advisors to each of the foregoing parties, may attend 
the Auction (collectively, the “Auction Participants”); provided that any such 
creditors provide counsel for the Debtors written notice of their intent to attend the 
Auction no later than 5:00 p.m. (E.T.) the day prior to the Auction; 
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(e) the Debtors and their professional advisors shall direct and preside over the 
Auction, which shall be transcribed; 

(f) prior to start of the Auction, each of the Auction Bidders shall confirm that they 
have not engaged in any collusion with respect to the Bidding Procedures, the 
Auction or the Sale; 

(g) the Auction shall be conducted in an open cry format (and not by way of sealed 
bids).  Bidding shall commence at the amount of the Baseline Bid, and the Auction 
Bidders may submit successive bids in increments of at least $1,000,000, provided 
that: (i) each such successive bid must be a Qualifying Bid; and (ii) the Debtors 
shall retain the right to modify the bid increment requirements at the Auction; 

(h) the Auction may include individual negotiations with any of the Auction Bidders, 
but all bids shall be made on the record and in the presence of all of the Auction 
Bidders; 

(i) all material terms of the bid that is deemed to be the highest and best bid for each 
round of bidding shall be fully disclosed to the Auction Bidders, and the Debtors 
shall use reasonable efforts to clarify any and all questions that the Auction Bidders 
may have regarding the Debtors’ announcement of the then-current highest and best 
bid; 

(j) except as specifically set forth herein, for the purpose of evaluating the value of the 
purchase price provided by each successive bid (including any successive bid by 
the Stalking Horse Purchaser), the Debtors, in consultation with the Consultation 
Parties, may give effect to any additional liabilities to be assumed by a Qualifying 
Bidder, and any additional costs which may be imposed on the Debtors; 

(k) all material terms of the bid that is deemed to be the highest and best bid for each 
round of bidding shall be fully disclosed to the Auction Bidders, and the Debtors 
shall use reasonable efforts to clarify any and all questions that the Auction Bidders 
may have regarding the Debtors’ announcement of the then-current highest and best 
bid; 

(l) each Auction Bidder shall (i) be deemed to have waived any right to a jury trial in 
connection with, and consented and submitted to the exclusive jurisdiction of the 
Court over, any actions or proceedings arising from or relating the Bidding 
Procedures, the Sale, the Auction and the construction and enforcement of the 
contemplated transaction documents of the Auction Bidders, (ii) bring any such 
action or proceeding in the Court, and (iii) be deemed to have consented to the 
Court entering a final judgment determining any such action or proceeding and that 
such final judgment in any such action or proceeding, including all appeals, shall 
be conclusive and may be enforced in other jurisdictions (including any foreign 
jurisdictions) by suit on the judgment or in any other manner provided by applicable 
law; 
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(m) throughout the Auction, the Stalking Horse Purchaser (i) shall have the continuing 
right to credit bid DIP Obligations then outstanding, or any part thereof, to purchase 
the Assets, and (ii) shall have the continuing right to credit bid the Prepetition First 
Lien Obligations then outstanding, or any part thereof, to purchase the Assets; 

(n) the Auction Bidders shall have the right to make additional modifications to the 
Stalking Horse APA or any Alternative APA, as applicable, in conjunction with 
each Qualifying Bid submitted in each round of bidding during the Auction, 
provided that (i) any such modifications on an aggregate basis and viewed in whole, 
shall not, in the Debtors’ discretion, in consultation with the Consultation Parties, 
be less favorable to the Debtors and their estates than the terms of the Stalking 
Horse APA, and (ii) each Qualifying Bid shall constitute an irrevocable offer and 
shall be binding on the Auction Bidder submitting such bid until such party shall 
have submitted a subsequent Qualifying Bid at the Auction or the conclusion of the 
Sale Hearing, whichever occurs sooner, unless such bid is selected as the Successful 
Bid (as defined below) or the Back-Up Bid, which shall remain binding as provided 
for herein; 

(o) the Debtors and the Consultation Parties shall have the right to request any 
additional financial information that will allow the Debtors and the Consultation 
Parties to make a reasonable determination as to an Auction Bidder’s financial and 
other capabilities to consummate the transactions contemplated by the Stalking 
Horse APA or any Alternative APA, as applicable, as may be amended during the 
Auction, and any further information that the Debtors may believe is reasonably 
necessary to clarify and evaluate any bid made by an Auction Bidder during the 
Auction; 

(p) upon the conclusion of the Auction, the Debtors shall determine, in consultation 
with the Consultation Parties, and subject to Court approval, the offer or offers for 
the Assets that is or are the highest or best from among the Qualifying Bids 
submitted at the Auction (the “Successful Bid”).  In making this decision, the 
Debtors shall consider, in consultation with the Consultation Parties, the amount of 
the purchase price, the assumption of liabilities, the likelihood of the bidder’s 
ability to close a transaction and the timing thereof, the number, type and nature of 
any changes to the Stalking Horse APA or any Alternative APA submitted with the 
Successful Bid, as applicable, requested by each bidder, and the net benefit to the 
Debtors’ estate.  The bidder submitting such Successful Bid at the Auction shall 
become the “Successful Bidder,” and shall have such rights and responsibilities of 
the purchaser as set forth in the Stalking Horse APA or any Alternative APA, as 
applicable.  The Debtors shall designate a Back-Up Bid (and the corresponding 
Back-Up Bidder) to purchase the Assets in the event that the Successful Bidder 
does not close the Sale, provided that the Stalking Horse Purchaser has agreed to 
serve as the Back-Up Bidder. Nothing herein shall limit the rights of the DIP Agent 
and the Prepetition Initial First Lien Agent to object to any bid that does not provide 
for cash consideration of an amount equal to or greater than DIP Obligations and 
the Prepetition First Lien Obligations, as applicable; 
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(q) within one day after the conclusion of the Auction or as soon as reasonably 
practicable thereafter, the Debtors will file with the Court and serve on the Notice 
Parties a notice setting forth the results of the Auction (the “Notice of Successful 
Bidder”), which will (a) identify the Successful Bidder and the Back-Up Bidder; 
(b) include a copy of the Successful Bid and the Back-Up Bid or a summary of the 
material terms of such bids, including any proposed assumption and assignment of 
Contracts contemplated thereby; and (c) set forth the Sale Objection Deadline, the 
date, time, and location of the Sale Hearing and any other relevant dates or other 
information necessary to reasonably apprise the Notice Parties of the outcome of 
the Auction; 

(r) within one (1) business bay of the close of the Auction, in the event the Stalking 
Horse Purchaser is not the Successful Bidder, the Successful Bidder shall 
supplement the Successful Bidder’s Deposit such that the Deposit shall be equal to 
an amount that is ten (10%) percent of the Successful Bid; and 

(s) prior to the Sale Hearing, the Successful Bidder shall complete and execute all 
agreements, contracts, instruments and other documents evidencing and containing 
the terms and conditions upon which the Successful Bid was made. 

THE SUCCESSFUL BID AND ANY BACK-UP BID AND THEIR RELATED 
PURCHASE AGREEMENTS SHALL CONSTITUTE AN IRREVOCABLE 
OFFER AND BE BINDING ON THE SUCCESSFUL BIDDER AND THE 
BACK-UP BIDDER, RESPECTIVELY, FROM THE TIME THE BID IS 
SUBMITTED UNTIL TWO (2) BUSINESS DAYS AFTER THE SALE HAS 
CLOSED.  EACH QUALIFYING BID THAT IS NOT THE SUCCESSFUL 
BID OR THE BACK-UP BID SHALL BE DEEMED WITHDRAWN AND 
TERMINATED AT THE CONCLUSION OF THE SALE HEARING. 

12. Sale Hearing 

The Successful Bid and any Back-Up Bid (or if no Qualifying Bid other than that of the 
Stalking Horse Purchaser is received, then the Stalking Horse APA) will be subject to approval by 
the Court.  The Sale Hearing to approve the Successful Bid and any Back-Up Bid (or if no 
Qualifying Bid other than that of the Stalking Horse Purchaser is received, then the Stalking Horse 
APA) shall take place on May 23, 2024 at 2:30 p.m. (E.T.).  The Sale Hearing may be adjourned 
by the Debtors, in consultation with the DIP Agent, the Prepetition Initial First Lien Agent and the 
Stalking Horse Purchaser or, in the event the Stalking Horse Purchaser is not the Successful 
Bidder, then in consultation with the DIP Agent, the Prepetition Initial First Lien Agent and the 
Successful Bidder, from time to time without further notice to creditors or other parties in interest 
other than by announcement of the adjournment in open court on the date scheduled for the Sale 
Hearing, or by filing a hearing agenda or notice on the docket of the Chapter 11 Cases. 

At the Sale Hearing, the Debtors will seek entry of a Sale Order that, among other things: 
(i) authorizes and approves the Sale to the Stalking Horse Purchaser or, in the event the Stalking 
Horse Purchaser is not the Successful Bidder, then to the Successful Bidder, pursuant to the terms 
and conditions set forth in the Stalking Horse APA or Alternative APA submitted by the Successful 
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Bidder, as applicable, free and clear of all liens, claims, interests and encumbrances, except certain 
permitted encumbrances as determined by the Debtors and any Successful Bidder; (ii) finds that 
the Stalking Horse Purchaser or Successful Bidder, as applicable, is a good faith purchaser 
pursuant to section 363(m) of the Bankruptcy Code; (iii) authorizes the assumption and assignment 
of certain contracts in connection with the Sale; (iv) as appropriate, exempts the Sale(s) and 
conveyance(s) of the Assets from any transfer tax, stamp tax or similar tax, or deposit under any 
applicable bulk sales statute; and (v) in the event that the Stalking Horse Purchaser is not the 
Successful Bidder, except as otherwise provided in the Final DIP Order, directs that all cash 
proceeds generated from the Sale shall be paid to the DIP Agent and the Prepetition Initial First 
Lien Agent, as applicable, on behalf of the DIP Lenders and the Prepetition Initial First Lien 
Lenders upon the closing of the Sale for application in accordance with the terms and conditions 
of the Final DIP Order, the DIP Documents, and the Prepetition Initial First Lien Documents, first, 
until the DIP Obligations are paid in full, and then, until the Prepetition First Lien Obligations are 
paid in full. 

13. Back-Up Bidder 

Notwithstanding any of the foregoing, in the event that the Successful Bidder fails to close 
the Sale on or before June 17, 2024 (or such date as may be extended by the Debtors, subject to 
applicable consents, and in consultation with the Consultation Parties), the Back-Up Bid will be 
deemed to be the Successful Bid, the Back-Up Bidder will be deemed to be the Successful Bidder, 
and the Debtors shall be authorized to close the Sale to the Back-Up Bidder subject to the terms 
of the Back-Up Bid without the need for further order of the Court and without the need for further 
notice to any interested parties.  The Stalking Horse Purchaser has agreed to serve as the Back-Up 
Bidder. 

14. Return of Deposits 

All Deposits shall be returned to each bidder not selected by the Debtors as the Successful 
Bidder or the Back-Up Bidder no later than five (5) business days following the Sale Hearing.  The 
deposit of the Successful Bidder or, if the Sale is closed with the Back-Up Bidder, the deposit of 
the Back-Up Bidder, shall be applied to the purchase price for the Sale.  If the Successful Bidder 
(or, if the Sale is to be closed with the Back-Up Bidder, then the Back-Up Bidder) fails to 
consummate the Sale because of a breach or failure to perform on the part of such bidder, then, 
subject to the terms of the Stalking Horse APA or any Alternative APA, as applicable, the Debtors 
and their estates shall be entitled to retain the Deposit of the Successful Bidder (or, if the Sale is 
to be closed with the Back-Up Bidder, then the Back-Up Bidder) as part of the damages resulting 
to the Debtors and their estates for such breach or failure to perform.  For the avoidance of doubt, 
the Debtors’ retention of a Deposit shall not constitute a waiver of any of the Debtors’ legal or 
equitable rights relating to a Successful Bidder’s or Back-Up Bidder’s breach or failure to perform, 
and all such rights and remedies are preserved. 

15. No-Shop or No-Solicitation Provisions 

The Bidding Procedures Order and Bidding Procedures do not limit the Debtors’ ability or 
right to solicit higher or otherwise better bids.  The Sale contemplated by the Bidding Procedures 
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Motion, the Bidding Procedures, and the Bidding Procedures Order calls for a fair and open 
bidding and auction process. 

16. Notice and Consultation Parties 

(a) The term “Bidding Procedures Notice Parties” as used in these Bidding Procedures 
shall mean: (a) proposed co-counsel to the Debtors, Ropes & Gray LLP, 1211 
Avenue of the Americas, New York, NY 10036 (Attn: Gregg M. Galardi, Cristine 
Pirro Schwarzman, and Ellen Wheeler; email: gregg.galardi@ropesgray.com, 
cristine.schwarzman@ropesgray.com, and ellen.wheeler@ropesgray.com); Ropes 
& Gray LLP, 191 North Wacker Drive, 32nd Floor, Chicago, IL 60606 (Attn: 
Conor P. McNamara, email: conor.mcnamara@ropesgray.com); and Chipman 
Brown Cicero & Cole, LLP (Attn: Mark L. Desgrosseilliers; email: 
desgross@chipmanbrown.com); (b) the U.S. Trustee, 844 N. King Street, Room 
2207, Wilmington, Delaware 19801 (Attn: Linda Casey and Fang Bu, email: 
Linda.Casey@usdoj.gov and Fang.Bu@usdoj.gov); (c)  counsel to Antares Capital 
LP, as DIP Agent and the Prepetition Initial First Lien Agent, King & Spalding 
LLP (Attn: Lindsey Henrikson and Matthew Warren, email: 
lhenrikson@kslaw.com and mwarren@kslaw.com); and (d) counsel for any 
statutory committee appointed in these chapter 11 cases. 

(b) The term “Consultation Parties” as used in these Bidding Procedures shall mean 
any official committee of unsecured creditors appointed in the Chapter 11 Cases 
(the “Creditors’ Committee”) and in the event that the Stalking Horse Purchaser 
terminates its credit bid, the DIP Agent and the Prepetition Initial First Lien Agent. 

For the avoidance of doubt, any consultation rights provided to the Consultation Parties by 
these Bidding Procedures shall not limit the Debtors’ discretion in any way and shall not include 
the right to veto any decision made by the Debtors in the exercise of their business judgment. 

In the event that any Consultation Party or any member of any Creditors’ Committee or an 
affiliate of any of the foregoing submits a bid that is a Qualifying Bid, any obligation of the Debtors 
to consult with the bidding party established under these Bidding Procedures will be waived 
without further action; provided that the bidding party will have the same rights as any other 
Qualifying Bidder set forth above; provided further that in the event the Stalking Horse Purchaser 
is no longer a bidding party, the DIP Agent and the Prepetition Initial First Lien Agent shall be a 
Consultation Party. 

17. Reservation of Rights 

Notwithstanding any of the foregoing, the Debtors, in consultation with the Consultation 
Parties, may (a) subject to the DIP Credit Agreement and the Stalking Horse APA and after 
consultation with the DIP Agent and the Prepetition Initial First Lien Agent, extend the deadlines 
set forth in the Bidding Procedures Order or the Bidding Procedures, and (b) adopt, implement, 
and waive such other, additional or existing procedures or requirements that in their discretion 
serves to further an orderly Auction and bid process, including, but not limited to, the imposition 
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of a requirement that all Qualifying Bidders submit sealed Qualifying Bids during the Auction, all 
without further notice except to the Auction Participants, as appropriate. 

The Debtors, in consultation with the Consultation Parties, may (a) determine which 
Qualifying Bid, if any, is the Successful Bid, and (b) reject at any time before entry of the Sale 
Order approving the Successful Bid, any bid that, in the discretion of the Debtors, in consultation 
with the Consultation Parties, is (i) inadequate or insufficient, (ii) not in conformity with the 
requirements of the Bankruptcy Code or the Bidding Procedures, or (iii) contrary to the best 
interests of the Debtors’ estates and their creditors. At or before the conclusion of the Auction, the 
Debtors, in consultation with the Consultation Parties, may impose such other terms and conditions 
upon Qualifying Bidders as the Debtors determine to be in the best interests of the Debtors’ estates 
in these cases.
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UNITED STATES BANKRUPTCY COURT 
DISTRICT OF DELAWARE 

In re: 

Never Slip Holdings, Inc., et al.,1 

Debtors. 

 
 
 
 
 
 
 

Chapter 11 

Case No. 24-10663 (LSS) 

(Jointly Administered) 

Re: Docket Nos. 70, [_] 

 
NOTICE OF PROPOSED SALE OF  

ASSETS, STALKING HORSE APA, BIDDING  
PROCEDURES, AUCTION, AND SALE HEARING 

 
PLEASE TAKE NOTICE that the above-captioned debtors and debtors-in-possession 

(the “Debtors”) each filed a voluntary petition for relief under chapter 11 of title 11 of the United 
States Code, 11 U.S.C. §§ 101-1532 (the “Bankruptcy Code”), on April 1, 2024, in the United 
States Bankruptcy Court for the District of Delaware (the “Bankruptcy Court”).  The Debtors are 
seeking to sell (the “Sale”) all or substantially all of their assets (the “Assets”), free and clear of 
all Liens other than Assumed Liabilities (each as defined in the Stalking Horse APA, as defined 
below).2  In connection with the Sale, the Debtors have entered into an asset purchase agreement 
dated as of April 8, 2024 (the “Stalking Horse APA”) with to SFC Acquisition Co, LLC, an entity 
organized by the Prepetition First Lien Agent and to be controlled by the Prepetition First Lien 
Lenders, subject to the Debtors’ acceptance of higher or otherwise better offers in accordance with 
the Bidding Procedures (as defined below). 

Summary of Key Dates Established by Bidding Procedures 

Date Event or Deadline 

April 30, 2024, or as soon as 
reasonably practicable thereafter 

Deadline to serve Sale Notice on the Notice Parties  

May 17, 2024, 5:00 p.m. (E.T.) Deadline for Prospective Bidders to Submit Qualifying Bids 

May 20, 2024, 4:00 p.m. (E.T.) Sale Objection Deadline 

May 21, 2024, 11:00 a.m. (E.T.) Auction Date 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number are:  Never Slip Holdings, Inc. (5010); Never Slip TopCo, Inc. (8956); SHO Holding I Corporation 
(7699); SHO Holding II Corporation (7738); Shoes For Crews, Inc. (9679); SFC Holdings, Inc. (8908); SFC 
Holdings, LLC (2357); Shoes for Crews, LLC (2362); SRS/MKS, L.L.C. (7003); Shoes for Crews Canada, Ltd. 
(0085); SFC Canada, Inc. (1314); and Sunrise Enterprises, LLC (4516).  The Debtors’ service address is 5000 T-
Rex Avenue, Suite 100, Boca Raton, FL 33431. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the 
Bidding Procedures Order and Bidding Procedures (each as defined below). 
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Date Event or Deadline 

May 22, 2024, or as soon as 
reasonably practicable thereafter 

Deadline to file Notice of Successful Bidder 

May 22, 2024, 12:00 p.m. (E.T.) Cure Objection Deadline 

May 23, 2024, 2:30 p.m. (E.T.) Alternative Sale Objection Deadline 

May 23, 2024, or as soon 
thereafter as the Court is 
available  

Hearing to Consider the Sale Order 

No later than May 31, 2024 Entry of the Sale Order 

No later than June 17, 2024 Consummation of the Sale  
 

PLEASE TAKE FURTHER NOTICE that by order, dated [●], 2024 [Docket No. ●] 
(the “Bidding Procedures Order”), the Bankruptcy Court approved certain relief requested in the 
related motion [Docket No. 70] (the “Bidding Procedures Motion”), and certain “Bidding 
Procedures” that govern the sale of the Assets to the highest or otherwise best bidders.  Copies of 
the Bidding Procedures Motion, the Bidding Procedures Order, the Bidding Procedures and the 
Stalking Horse APA are available for download at https://omniagentsolutions.com/ShoesforCrews 
(the “Case Website”) or from the Debtors’ claims and noticing agent, Omni Agent Solutions, via 
telephone at 888-202-5659 (US & Canada toll free) and 747-288-6384 (International) or via email 
at ShoesforCrewsInquiries@OmniAgnt.com.  A separate notice will be provided to counterparties 
to executory contracts and unexpired leases with the Debtors that may be assumed and assigned in 
connection with the Sale.  Any interested bidder should contact the Debtors’ proposed 
investment banking advisor, Solomon Partners Securities, LLC, attn: Jeff Derman (212-508-
1625; jeff.derman@solomonpartners.com), Tero Jänne (212-508-1676; 
tero.janne@solomonpartners.com), and Dan Golynskiy (646-378-4068; 
daniel.golynskiy@solomonpartners.com). 

PLEASE TAKE FURTHER NOTICE that the deadline to submit a bid for any Assets is 
May 17, 2024, at 5:00 p.m. (E.T.). 

PLEASE TAKE FURTHER NOTICE that an auction for the Assets, unless cancelled or 
adjourned in accordance with the Bidding Procedures Order, will be held on May 21, 2024 at 
11:00 a.m. (E.T.), at the offices of Ropes & Gray LLP, 1211 6th Avenue, New York, NY 10036, 
or virtually via telephone and/or video conference pursuant to information to be timely provided 
by the Debtors to the Auction Participants. 

PLEASE TAKE FURTHER NOTICE that unless adjourned in accordance with the 
Bidding Procedures Order, the Bankruptcy Court will conduct a hearing (the “Sale Hearing”) to 
consider the Sale on May 23, 2024 at 2:30 p.m. (E.T.), subject to the Bankruptcy Court’s 
availability. 

PLEASE TAKE FURTHER NOTICE that any objections to the Sale or the relief requested 
in connection with the Sale, including any objection to the sale of any Purchased Assets free and 
clear of liens, claims, interests, and encumbrances pursuant to section 363(f) of the Bankruptcy 
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Code, the identity of the Stalking Horse Purchaser, or the adequate assurance of future performance 
by the Stalking Horse Purchaser but not including objections related to cure amounts for the 
Purchased Contracts or general objections to the assumption and assignment of the Purchased 
Contracts (each, a “Sale Objection”), must: (a) be in writing; (b) comply with the Bankruptcy 
Rules and the Local Rules; (c) set forth the specific basis for the Sale Objection; (d) be filed with 
the Clerk of this Court, 824 N. Market Street, 3rd Floor, Wilmington, Delaware 19801 (the 
“Clerk”), and proof of service of such Sale Objection upon the Objection Notice Parties (as defined 
below) shall be filed with the Court as and when required by the Local Rules; and (e) be served 
upon the Objection Notice Parties.  Sale Objections must be filed with the Clerk on or before 4:00 
p.m. (E.T.) on May 20, 2024 (the “Sale Objection Deadline”). 

PLEASE TAKE FURTHER NOTICE that any Sale Objections or objections to relief 
requested in connection with the conduct of the Auction, the identify of a Successful Bidder that 
is not the Stalking Horse Purchaser, the Sale to a Successful Bidder that is not the Stalking Horse 
Purchaser, as applicable, must be filed with the Clerk on or before 2:30 p.m. (E.T.) on May 23, 
2024 (the “Alternative Sale Objection Deadline”); provided that any objections to the adequate 
assurance of future performance by a Successful Bidder that is not the Stalking Horse Purchaser 
need not be written and filed and may be raised at the Sale Hearing. 

PLEASE TAKE FURTHER NOTICE that any Assignment Objections, (a) in the event the 
Stalking Horse Purchaser is the Successful Bidder, must be filed with the Clerk by the Sale 
Objection Deadline and, (b) in the event the Successful Bidder is not the Stalking Horse 
Purchaser, need not be written and filed and may be raised at the Sale Hearing. 

The “Objection Notice Parties” are as follows: (a) proposed co-counsel to the Debtors, 
Ropes & Gray LLP, 1211 Avenue of the Americas, New York, NY 10036 (Attn: Gregg M. Galardi, 
Cristine Pirro Schwarzman, and Ellen Wheeler; email: gregg.galardi@ropesgray.com, 
cristine.schwarzman@ropesgray.com, and ellen.wheeler@ropesgray.com); Ropes & Gray LLP, 
191 North Wacker Drive, 32nd Floor, Chicago, IL 60606 (Attn: Conor P. McNamara, email: 
conor.mcnamara@ropesgray.com); and Chipman Brown Cicero & Cole, LLP (Attn: Mark L. 
Desgrosseilliers; email: desgross@chipmanbrown.com); (b) the U.S. Trustee, 844 N. King Street, 
Room 2207, Wilmington, Delaware 19801 (Attn: Linda Casey and Fang Bu, email: 
Linda.Casey@usdoj.gov and Fang.Bu@usdoj.gov); (c)  counsel to Antares Capital LP, as DIP 
Agent and the Prepetition Initial First Lien Agent, King & Spalding LLP (Attn: Lindsey Henrikson 
and Matthew Warren, email: lhenrikson@kslaw.com and mwarren@kslaw.com); and (d) counsel 
for any statutory committee appointed in these chapter 11 cases. 

PLEASE TAKE FURTHER NOTICE THAT FAILURE TO ABIDE BY THE 
BIDDING PROCEDURES, THE BIDDING PROCEDURES ORDER OR ANY OTHER 
APPLICABLE ORDER OF THE COURT ENTERED IN THESE CHAPTER 11 CASES 
MAY RESULT IN THE REJECTION OF YOUR BID AND YOUR DISQUALIFICATION 
FROM PARTICIPATING IN THE BIDDING FOR AND AUCTION OF ANY OF THE 
DEBTORS' ASSETS.  

PLEASE TAKE FURTHER NOTICE THAT IF A SALE OBJECTION IS NOT 
FILED AND SERVED ON OR BEFORE THE APPLICABLE SALE OBJECTION 
DEADLINE IN ACCORDANCE WITH THE BIDDING PROCEDURES ORDER, THE 
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OBJECTING PARTY MAY BE BARRED FROM OBJECTING TO THE SALE AND 
BEING HEARD AT THE SALE HEARING, AND THE BANKRUPTCY COURT MAY 
ENTER THE SALE ORDER WITHOUT FURTHER NOTICE TO SUCH PARTY. 

PLEASE TAKE FURTHER NOTICE THAT SECTION 10.18 OF THE STALKING 
HORSE APA INCLUDES THE FOLLOWING RELEASES: 

(a) Effective as of the Closing and subject to entry of the Sale Order (with 
any discrepancy between the release provided in the Sale Order and this Agreement being 
controlled by this Agreement), each of the Sellers on their own behalf and on behalf of their 
past, present, and future predecessors, successors and assigns hereby unconditionally, 
irrevocably, and fully forever release, remise, acquit, relinquish, irrevocably waive, and 
discharge, in their capacity as purchaser of the Purchased Assets, the Buyer, the 
Administrative Agents and the Lenders, and each of their predecessors, successors, assigns, 
Subsidiaries and Affiliates, and each of their respective former, current or future, direct or 
indirect, equity holders, officers, employees, directors, agents, advisory board members, 
representatives, owners, members, partners, employees, management companies, direct and 
indirect parent entities, “controlling persons” (within the meaning of federal securities law), 
heirs, administrators and executors, financial advisors, legal advisors, shareholders, 
managers, principals, consultants, accountants, attorneys, actuaries, investment bankers 
and other professionals in each case acting in such capacity whether current or former, 
including in their capacity as directors of the Company, as applicable (collectively, the 
“Buyer Released Persons”), of and from any and all Claims, demands, liabilities, 
responsibilities, disputes, remedies, causes of action, indebtedness and obligations, accounts, 
defenses, offsets, powers, privileges, licenses, Liens, indemnities, guaranties, franchises, 
rights, assertions, allegations, actions, suits, controversies, proceedings, losses, damages, 
injuries, attorneys’ fees, costs, expenses, or judgments of every type, whether known, 
unknown, asserted, unasserted, suspected, unsuspected, foreseen or unforeseen, accrued, 
unaccrued, fixed, contingent, liquidated or unliquidated, secured or unsecured, direct or 
derivative, matured or unmatured, pending, or threatened, including all legal and equitable 
theories of recovery, arising under common law, statute, or regulation or by contract or 
otherwise, including any derivative claims asserted or assertable on behalf of any of the 
Sellers, each Sellers Released Persons and Buyer Released Persons, of every nature and 
description that exist on the date hereof or that such Person would have been legally entitled 
to assert (whether individually or collectively) with respect to, based on or relating to, or in 
any manner arising from, in whole or in part, the Sellers, Acquired Entities or the Business 
(including the capital structure, management, ownership or operation thereof), the business 
operations of the Sellers and the Acquired Entities, actions taken by the Sellers’ boards of 
directors, the purchase, sale or rescission of any security of the Sellers, the subject matter of 
the business or contractual arrangements between or among any of the Sellers Released 
Persons or Buyer Released Persons, the Sellers’ restructuring efforts, the ownership or 
operation of the Sellers by any Sellers Released Persons, the distribution of any cash or other 
property of the Sellers to any Sellers Released Persons or Buyer Released Persons, the 
assertion of enforcement of rights or remedies against the Sellers, the Sellers’ in- or out-of-
court restructuring efforts, any Avoidance Actions (but excluding Avoidance Actions 
brought as counterclaims or defenses to claims asserted against the Sellers), intercompany 
transactions, the restructuring transactions and the Transactions, entry into the Bankruptcy 
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Cases, the formulation, preparation, dissemination, negotiation, entry into, or filing of, as 
applicable, any term sheets, any restructuring support agreement, the DIP Documents, this 
Agreement, the Transaction Documents or any other documents relating to any of the 
foregoing created or entered into in connection with the Transaction, this Agreement or the 
DIP Documents, or any other act or omission, transaction, agreement, conduct, 
circumstance, event or other occurrence with respect to the foregoing occurring or taking 
place on or prior to the Closing; provided that nothing herein shall release the Buyer of its 
obligations under this Agreement, the Sale Order and the other Transaction Documents, or 
otherwise constitute a release by Seller or any of its Affiliates of any claims that Seller or any 
of its Affiliates have in the Bankruptcy Cases. Nothing in this Section 10.18(a) shall limit 
Sellers’ or their respective Affiliates’ rights in the case of Actual Fraud (but not, for the 
avoidance of doubt, fraudulent conveyance claims).  Effective as of the Closing and subject 
to entry of the Sale Order (with any discrepancy between the release provided in the Sale 
Order and this Agreement being controlled by this Agreement), each of the Sellers on their 
own behalf and on behalf of their past, present, and future predecessors, successors and 
assigns, covenants not to sue Buyer, the Administrative Agents or any Buyer Released 
Person, or to instigate, initiate, or pursue against any of them, in any manner of judicial or 
administrative proceeding on such Seller’s own behalf or on behalf of any of the Sellers 
Released Persons, or any other Person, regarding or in connection with any of the claims 
released pursuant to this Section 10.18(a). 

(b) Effective as of the Closing, each of the Buyer and the Administrative 
Agents, on its own behalf and on behalf of its past, present, and future Affiliates (including 
the Lenders), predecessors, successors and assigns hereby unconditionally, irrevocably, and 
fully forever release, remise, acquit, relinquish, irrevocably waive, and discharge, the Sellers 
and each of their predecessors, successors, assigns, Subsidiaries and Affiliates, and each of 
their respective former, current or future, direct or indirect, equity holders, officers, 
employees, directors, agents, advisory board members, representatives, owners, members, 
partners, employees, management companies, direct and indirect parent entities, 
“controlling persons” (within the meaning of federal securities law), heirs, administrators 
and executors, financial advisors, legal advisors, shareholders, managers, principals, 
consultants, accountants, attorneys, actuaries, investment bankers and other professionals 
in each case acting in such capacity whether current or former, including in their capacity 
as directors of the Company, as applicable (collectively, the “Sellers Released Persons”), of 
and from any and all Claims, demands, liabilities, responsibilities, disputes, remedies, causes 
of action, indebtedness and obligations, accounts, defenses, offsets, powers, privileges, 
licenses, Liens, indemnities, guaranties, franchises, rights, assertions, allegations, actions, 
suits, controversies, proceedings, losses, damages, injuries, attorneys’ fees, costs, expenses, 
or judgments of every type, whether known, unknown, asserted, unasserted, suspected, 
unsuspected, foreseen or unforeseen, accrued, unaccrued, fixed, contingent, liquidated or 
unliquidated, secured or unsecured, direct or derivative, matured or unmatured, pending, 
or threatened, including all legal and equitable theories of recovery, arising under common 
law, statute, or regulation or by contract or otherwise, including any derivative claims 
asserted or assertable on behalf of any of the Sellers, each Sellers Released Persons and 
Buyer Released Persons, of every nature and description that exist on the date hereof or that 
such Person would have been legally entitled to assert (whether individually or collectively) 
with respect to, based on or relating to, or in any manner arising from, in whole or in part, 
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the Sellers, Acquired Entities or the Business (including the capital structure, management, 
ownership or operation thereof), the business operations of the Sellers and the Acquired 
Entities, actions taken by the Sellers’ boards of directors, the purchase, sale or rescission of 
any security of the Sellers, the subject matter of, the business or contractual arrangements 
between or among any Sellers Released Persons or Buyer Released Persons, the Sellers’ 
restructuring efforts, the ownership or operation of the Sellers by any Sellers Released 
Persons, the distribution of any cash or other property of the Sellers to any Sellers Released 
Persons or Buyer Released Persons, the assertion of enforcement of rights or remedies 
against the Sellers, the Sellers’ in- or out-of-court restructuring efforts, any Avoidance 
Actions (but excluding Avoidance Actions brought as counterclaims or defenses to claims 
asserted against the Sellers), intercompany transactions, the restructuring transactions and 
the Transactions, entry into the Bankruptcy Cases, the formulation, preparation, 
dissemination, negotiation, entry into, or filing of, as applicable, any term sheets, any 
restructuring support agreement, the DIP Documents, this Agreement, the Transaction 
Documents or any other documents relating to any of the foregoing created or entered into 
in connection with the Transaction, this Agreement or the DIP Documents, or any other act 
or omission, transaction, agreement, conduct, circumstance, event or other occurrence with 
respect to the foregoing occurring or taking place on or prior to the Closing; provided that 
nothing herein shall release the Sellers of their obligations under this Agreement, the Sale 
Order, and the other Transaction Documents.  Nothing in this Section 10.18(b) shall limit 
Buyer’s rights in the case of Actual Fraud (but not, for the avoidance of doubt, fraudulent 
conveyance claims).  Effective as of the Closing, each of the Buyer and the Administrative 
Agents, on its own behalf and on behalf of its past, present, and future Affiliates (including 
the Lenders), predecessors, successors and assigns, covenants not to sue any Seller or any 
Sellers Released Person, or to instigate, initiate, or pursue against any of them, in any manner 
of judicial or administrative proceeding on such Buyer’s or Administrative Agent’s own 
behalf or on behalf of any of the Buyer Released Persons, or any other Person, regarding or 
in connection with any of the claims released pursuant to this Section 10.18(b). 

(c) Without limiting in any way the scope of the releases contained in this 
Section 10.18 and effective upon the Closing, each of Seller, Buyer and the Administrative 
Agents, to the fullest extent allowed under applicable Law, hereby waives and relinquishes 
all statutory and common law protections purporting to limit the scope or effect of a general 
release, whether due to lack of knowledge of any claim or otherwise, including, waiving and 
relinquishing the terms of any Law which provides that a release may not apply to material 
unknown Claims.  Each of Seller, Buyer and the Administrative Agents hereby affirms its 
intent to waive and relinquish such unknown Claims and to waive and relinquish any 
statutory or common law protection available in any applicable jurisdiction with respect 
thereto.  Each of Seller, Buyer and the Administrative Agents hereby represents and 
warrants that it has access to adequate information regarding the terms hereof, the scope 
and effect of the releases in this Section 10.18, and all other matters encompassed by this 
Agreement to make an informed and knowledgeable decision with regard to entering into 
this Agreement. 

Dated:  [●], 2024 
Wilmington, Delaware 

CHIPMAN BROWN CICERO & COLE, LLP 
 
/s/                                                             

Case 24-10663-LSS    Doc 132-1    Filed 04/26/24    Page 24 of 34



7 

Mark L. Desgrosseilliers (No. 4083) 
Hercules Plaza 
1313 North Market Street, Suite 5400 
Wilmington, Delaware 19801 
Telephone: (302) 295-0192 
Email: desgross@chipmanbrown.com 
 
-and- 
 
ROPES & GRAY LLP 
Gregg M. Galardi (No. 2991) 
Cristine Pirro Schwarzman (admitted pro hac vice) 
1211 Avenue of the Americas 
New York, New York 10036 
Telephone: (212) 596-9000  
Facsimile: (212) 596-9090 
E-mail: gregg.galardi@ropesgray.com 

cristine.schwarzman@ropesgray.com 
 

-and- 
 
ROPES & GRAY LLP 
Conor P. McNamara (admitted pro hac vice) 
191 North Wacker Drive, 32nd Floor 
Chicago, Illinois 60606 
Telephone: (312) 845-1200  
Facsimile: (312) 845-5500 
E-mail:  conor.mcnamara@ropesgray.com 

Proposed Counsel to the Debtors and Debtors in 
Possession 
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UNITED STATES BANKRUPTCY COURT 
DISTRICT OF DELAWARE 

 

In re: 

Never Slip Holdings, Inc., et al.,1 

Debtors. 

 
 
 
 
 
 
 

Chapter 11 

Case No. 24-10663 (LSS) 

(Jointly Administered) 

Re: Docket Nos. 70, [_] 

 
NOTICE OF SUCCESSFUL BIDDER AND 

BACK-UP BIDDER FOR CERTAIN OF THE DEBTORS’ ASSETS 
 

PLEASE TAKE NOTICE OF THE FOLLOWING: 

 On [April 25], 2024, United States Bankruptcy Court for the District of Delaware 
(the “Court”) entered the Order (I)(A) Approving Certain Bidding Procedures and the Form and 
Manner of Notice Thereof, and (B) Approving the Debtors’ Entry into the Stalking Horse APA; 
and (II) Granting Related Relief [Docket No. ●] (the “Order”),2 by which the Court approved 
procedures setting forth the process by which the Debtors are authorized to conduct a marketing 
and auction process for the sale or sales of substantially all of the Debtors’ assets (the “Assets”) 
through one or more sale transactions. 

 On May 21, 2024 at 11:00 a.m. (E.T.), pursuant to the Order, the Debtors commenced the 
Auction with respect to certain Assets either in-person or by videoconference or such other form of 
remote communication established by the Debtors. 

 At the conclusion of the Auction, the Debtors, in consultation with the Consultation Parties, 
selected the following Successful Bidder and Back-Up Bidder with respect to the Assets subject 
to the applicable Auction. 
 

Asset(s) Successful Bidder Back-Up Bidder Key Terms 
    

 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number are:  Never Slip Holdings, Inc. (5010); Never Slip TopCo, Inc. (8956); SHO Holding I Corporation 
(7699); SHO Holding II Corporation (7738); Shoes For Crews, Inc. (9679); SFC Holdings, Inc. (8908); SFC 
Holdings, LLC (2357); Shoes for Crews, LLC (2362); SRS/MKS, L.L.C. (7003); Shoes for Crews Canada, Ltd. 
(0085); SFC Canada, Inc. (1314); and Sunrise Enterprises, LLC (4516).  The Debtors’ service address is 5000 
T-Rex Avenue, Suite 100, Boca Raton, FL 33431. 

2  Capitalized terms used but not defined herein shall have the meanings ascribed to them in the Order or the Bidding 
Procedures, attached to the Order as Exhibit 1 thereto, as applicable. 
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 The Sale Hearing to consider approval of the sale of the above-listed Assets to the 
Successful Bidder at the Auction referenced above will be held before the Honorable Laurie Selber 
Silverstein, at the United States Bankruptcy Court for the District of Delaware, 824 North Market 
Street, 3rd Floor, Wilmington, Delaware 19801, on May 23, 2024, at 2:30 p.m. (E.T.). 

 At the Sale Hearing, the Debtors will seek the Court's approval of the Successful Bid and 
designation of the Back-Up Bid (if any) for the applicable Assets. Unless the Court orders 
otherwise, the Sale Hearing shall be an evidentiary hearing on matters relating to the sale for the 
applicable Assets, and there will be no further bidding at the Sale Hearing. If a Successful Bidder 
cannot or refuses to consummate the applicable sale transaction following entry of the applicable 
Sale Order because of the breach or failure on the part of the Successful Bidder, the Back-Up 
Bidder (if any) shall be deemed the new Successful Bidder and the Debtors shall be authorized, 
but not required, to close the applicable sale transaction with such Back-Up Bidder on the terms 
and provisions of such applicable Back-Up Bid without further order of the Court upon filing a 
notice with the Court providing at least five (5) days for parties to object to the sale to the Back-Up 
Bidder. 

 This notice is subject to the terms and conditions of the Order, and the Debtors encourage 
parties in interest to review such documents, including the Bidding Procedures, attached as 
Exhibit 1 to the Order, in their entirety. Parties interested in receiving additional or other 
information regarding the proposed Sale, proposed sale transaction, or other disposition of the 
applicable Assets may make contact Omni Agent Solutions (“Omni”), via telephone at 
888-202-5659 (US & Canada toll free) and 747-288-6384 (International) or via email at 
ShoesforCrewsInquiries@OmniAgnt.com.  

 Copies of the Motion, the Order, the Bidding Procedures, this notice, and any other related 
documents are available: (a) upon request to Omni, via telephone at 888-202-5659 (US & Canada 
toll free) and 747-288-6384 (International) or via email at 
ShoesforCrewsInquiries@OmniAgnt.com; (b) by visiting the Debtors’ restructuring website at 
https://omniagentsolutions.com/ShoesforCrews; or (c) for a fee via PACER by visiting 
https://pacer.uscourts.gov. 
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UNITED STATES BANKRUPTCY COURT 
DISTRICT OF DELAWARE 

In re: 

Never Slip Holdings, Inc., et al.,1 

Debtors. 

 
 
 
 
 
 
 

Chapter 11 

Case No. 24-10663 (LSS) 

(Jointly Administered) 

Re: Docket Nos. 70, [_] 

 
NOTICE OF POSSIBLE ASSUMPTION AND ASSIGNMENT WITH RESPECT 

TO EXECUTORY CONTRACTS AND UNEXPIRED LEASES OF THE DEBTORS 
 

PLEASE TAKE NOTICE THAT: 

The above-captioned debtors and debtors-in-possession (the “Debtors”) each filed a 
voluntary petition for relief under chapter 11 of title 11 of the United States Code, 11 U.S.C. 
§§ 101-1532 (the “Bankruptcy Code”), on April 1, 2024, in the United States Bankruptcy Court 
for the District of Delaware (the “Bankruptcy Court”).  The Debtors are seeking to assume and 
assign certain of their executory contracts and unexpired leases in connection with the sale 
(the “Sale”) of all or substantially all of their assets (the “Assets”), free and clear of all Liens other 
than Assumed Liabilities (each as defined in the Stalking Horse APA, as defined below)2 pursuant 
to the order, dated [April 25], 2024 [Docket No. ●] (the “Bidding Procedures Order”) and certain 
“Bidding Procedures” that govern the sale of the Assets to the highest or otherwise best bidders.  
In connection with the Sale, the Debtors have entered into an asset purchase agreement dated as 
of April 8, 2024 (the “Stalking Horse APA”) with SFC Acquisition Co, LLC, an entity organized 
by the Prepetition First Lien Agent and to be controlled by the Prepetition First Lien Lenders, 
subject to the Debtors’ acceptance of higher or otherwise better offers in accordance with the 
Bidding Procedures. 

You are receiving this notice because you or one of your affiliates may be a party to 
an unexpired lease or an executory contract that may be assumed and assigned (collectively, 
the “Purchased Contracts”) in connection with such Sale.  A list of the Purchased Contracts 
is attached hereto as Exhibit A. 

 
1  The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 

number are:  Never Slip Holdings, Inc. (5010); Never Slip TopCo, Inc. (8956); SHO Holding I Corporation 
(7699); SHO Holding II Corporation (7738); Shoes For Crews, Inc. (9679); SFC Holdings, Inc. (8908); SFC 
Holdings, LLC (2357); Shoes for Crews, LLC (2362); SRS/MKS, L.L.C. (7003); Shoes for Crews Canada, Ltd. 
(0085); SFC Canada, Inc. (1314); and Sunrise Enterprises, LLC (4516).  The Debtors’ service address is 5000 T-
Rex Avenue, Suite 100, Boca Raton, FL 33431. 

2  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the 
Bidding Procedures Order (as defined below). 
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Any objections to the Sale or the relief requested in connection with the Sale, including 
any objection to the sale of any Purchased Assets free and clear of liens, claims, interests, and 
encumbrances pursuant to section 363(f) of the Bankruptcy Code, the identity of the Stalking 
Horse Purchaser, or the adequate assurance of future performance by the Stalking Horse Purchaser 
but not including objections related to cure amounts for the Purchased Contracts or general 
objections to the assumption and assignment of the Purchased Contracts (each, a “Sale 
Objection”), must: (a) be in writing; (b) comply with the Bankruptcy Rules and the Local Rules; 
(c) set forth the specific basis for the Sale Objection; (d) be filed with the Clerk of this Court, 824 
N. Market Street, 3rd Floor, Wilmington, Delaware 19801 (the “Clerk”), and proof of service of 
such Sale Objection upon the Objection Notice Parties (as defined below) shall be filed with the 
Court as and when required by the Local Rules; and (e) be served upon the Objection Notice 
Parties.  Sale Objections must be filed with the Clerk on or before 4:00 p.m. (E.T.) on May 20, 
2024 (the “Sale Objection Deadline”). 

Sale Objections or objections to relief requested in connection with the conduct of the 
Auction, the identify of a Successful Bidder that is not the Stalking Horse Purchaser, the Sale to a 
Successful Bidder that is not the Stalking Horse Purchaser, as applicable, must be filed with the 
Clerk on or before 2:30 p.m. (E.T.) on May 23, 2024 (the “Alternative Sale Objection 
Deadline”); provided that any objections to the adequate assurance of future performance by a 
Successful Bidder that is not the Stalking Horse Purchaser need not be written and filed and may 
be raised at the Sale Hearing. 

Assignment Objections, (a) in the event the Stalking Horse Purchaser is the Successful 
Bidder, must be filed with the Clerk by the Sale Objection Deadline and, (b) in the event the 
Successful Bidder is not the Stalking Horse Purchaser, need not be written and filed and may be 
raised at the Sale Hearing. 

Any objections to the cure amounts for the Purchased Contracts listed on Exhibit A or 
general objections to the assumption and assignment of the Purchased Contracts (each, a “Cure 
Objection”), must: (a) be in writing; (b) comply with the Bankruptcy Rules and the Local Rules; 
(c) set forth the specific basis for the Cure Objection; (d) be filed with the Clerk no later than 
May 22, 2024 at 12:00 p.m. (E.T.) (the “Cure Objection Deadline”), and proof of service of such 
Cure Objection upon the Objection Notice Parties (as defined below) shall be filed with the Court 
as and when required by the Local Rules; and (e) be served upon the Objection Notice Parties 

The “Objection Notice Parties” are as follows: (a) proposed co-counsel to the Debtors, 
Ropes & Gray LLP, 1211 Avenue of the Americas, New York, NY 10036 (Attn: Gregg M. Galardi, 
Cristine Pirro Schwarzman, and Ellen Wheeler; email: gregg.galardi@ropesgray.com, 
cristine.schwarzman@ropesgray.com, and ellen.wheeler@ropesgray.com); Ropes & Gray LLP, 
191 North Wacker Drive, 32nd Floor, Chicago, IL 60606 (Attn: Conor P. McNamara, email: 
conor.mcnamara@ropesgray.com); and Chipman Brown Cicero & Cole, LLP (Attn: Mark L. 
Desgrosseilliers; email: desgross@chipmanbrown.com); (b) the U.S. Trustee, 844 N. King Street, 
Room 2207, Wilmington, Delaware 19801 (Attn: Linda Casey and Fang Bu, email: 
Linda.Casey@usdoj.gov and Fang.Bu@usdoj.gov); (c)  counsel to Antares Capital LP, as DIP 
Agent and the Prepetition Initial First Lien Agent, King & Spalding LLP (Attn: Lindsey Henrikson 
and Matthew Warren, email: lhenrikson@kslaw.com and mwarren@kslaw.com); and (d) counsel 
for any statutory committee appointed in these chapter 11 cases.  
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IF NO SALE OBJECTION IS RECEIVED BY THE SALE OBJECTION 
DEADLINE AS TO ADEQUATE ASSURANCE OF FUTURE PERFORMANCE BY THE 
STALKING HORSE PURCHASER WITH RESPECT TO A PURCHASED CONTRACT, 
THE NON-DEBTOR PARTY TO SUCH PURCHASED CONTRACT SHALL BE 
DEEMED TO HAVE CONSENTED TO THE COURT DETERMINING THAT 
ADEQUATE ASSURANCE OF FUTURE PERFORMANCE HAS BEEN SUFFICIENTLY 
DEMONSTRATED AND SHALL BE FOREVER BARRED AND ESTOPPED FROM 
ASSERTING OR CLAIMING THAT THE REQUIREMENT OF ADEQUATE 
ASSURANCE OF FUTURE PERFORMANCE IS NOT SATISFIED OR 
DEMONSTRATED. 

IF NO CURE OBJECTION IS RECEIVED BY THE CURE OBJECTION 
DEADLINE AS TO THE CURE AMOUNT LISTED ON EXHIBIT A WITH RESPECT TO 
A PURCHASED CONTRACT, THE NON-DEBTOR PARTY TO SUCH PURCHASED 
CONTRACT SHALL BE DEEMED TO HAVE CONSENTED TO THE CURE AMOUNT 
LISTED ON EXHIBIT A AND SHALL BE FOREVER BARRED AND ESTOPPED FROM 
ASSERTING OR CLAIMING THAT SUCH CURE AMOUNT SHOULD BE GREATER. 

Subject to the terms of the Bidding Procedures Order, an auction (the “Auction”) for the 
Assets, including the Contracts, will be conducted on May 21, 2024 at 11:00 a.m. (E.T.), at the 
offices of Ropes & Gray LLP, 1211 6th Avenue, New York, NY 10036, or virtually via telephone 
and/or video conference pursuant to information to be timely provided by the Debtors to the 
Auction Participants.  After the Auction, the Debtors will file and serve a notice that identifies the 
Successful Bidder for the Assets, including any Contracts. 

The Debtors may seek to assume and assign the Purchased Contracts that have been 
selected by the Successful Bidder (which, for the avoidance of doubt, may be the Stalking 
Horse Purchaser) at a hearing before the Honorable Laurie Selber Silverstein, in the United 
States Bankruptcy Court for the District of Delaware, 824 North Market Street, Wilmington, 
Delaware 19801 (a “Sale Hearing”) on May 23, 2024 at 2:30 p.m. (E.T.), subject to the 
Bankruptcy Court’s availability, or such other date in accordance with the terms of the 
Bidding Procedures Order. 

Upon written request to the Debtors’ counsel (email being sufficient), the Debtors will 
make Adequate Assurance Information available to the requesting contract counterparty within 
48 hours of the Bid Deadline.  Upon written request to the Debtors’ counsel (email being 
sufficient), which request includes appropriate contact information, contract counterparties may 
elect to receive notice of the Successful Bidder via email. 

Copies of the Bidding Procedures Motion, the Bidding Procedures Order, the Bidding 
Procedures and the Stalking Horse APA are available for download at 
https://omniagentsolutions.com/ShoesforCrews (the “Case Website”) or from the Debtors’ claims 
and noticing agent, Omni Agent Solutions (“Omni”), via telephone at 888-202-5659 (US & 
Canada toll free) and 747-288-6384 (International) or via email at 
ShoesforCrewsInquiries@OmniAgnt.com. 
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Nothing contained herein shall obligate the Debtors or the Successful Bidder to assume 
any Purchased Contracts, and all rights of the Debtors and the Successful Bidder with respect to 
such Purchased Contracts are reserved.   Moreover, the Debtors explicitly reserve their rights, in 
their reasonable discretion, to seek to reject or assume each Purchased Contract pursuant to section 
365(a) of the Bankruptcy Code and in accordance with the procedures allowing the Debtors or the 
Successful Bidder, as applicable, to designate any Purchased Contract as either rejected or assumed 
on a post-closing basis. 

Dated:  [●], 2024 
Wilmington, Delaware 

CHIPMAN BROWN CICERO & COLE, LLP 
 
/s/                                                             
Mark L. Desgrosseilliers (No. 4083) 
Hercules Plaza 
1313 North Market Street, Suite 5400 
Wilmington, Delaware 19801 
Telephone: (302) 295-0192 
Email: desgross@chipmanbrown.com 
 
-and- 
 
ROPES & GRAY LLP 
Gregg M. Galardi (No. 2991) 
Cristine Pirro Schwarzman (admitted pro hac vice) 
1211 Avenue of the Americas 
New York, New York 10036 
Telephone: (212) 596-9000  
Facsimile: (212) 596-9090 
E-mail: gregg.galardi@ropesgray.com 

 cristine.schwarzman@ropesgray.com 
 

-and- 
 
ROPES & GRAY LLP 
Conor P. McNamara (admitted pro hac vice) 
191 North Wacker Drive, 32nd Floor 
Chicago, Illinois 60606 
Telephone: (312) 845-1200  
Facsimile: (312) 845-5500 
E-mail:  conor.mcnamara@ropesgray.com 

Proposed Counsel to the Debtors and Debtors in 
Possession 
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EXHIBIT A TO CURE NOTICE 
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