
 

 
 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE DISTRICT OF DELAWARE 

 )  
In re: ) Chapter 11 

   Debtors. )  
 )  

 )  
TUPPERWARE BRANDS CORPORATION, et al.,1  )  Case No. 24-12156  
 )  

 
DECLARATION OF  

BRIAN J. FOX, CHIEF RESTRUCTURING  
OFFICER OF TUPPERWARE BRANDS CORPORATION, 

IN SUPPORT OF CHAPTER 11 PETITIONS AND FIRST DAY MOTIONS 
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Spencer A. Winters, P.C. 
To Call Writer Directly: 

+1 312 862 3800 
spencer.winters@kirkland.com 

333 West Wolf Point Plaza 
Chicago, IL 60654 

United States 

+1 312 862 2000 

www.kirkland.com 

Facsimile: 
+1 312 862 2200 

 

Austin Bay Area Beijing Boston Brussels Chicago Hong Kong Houston London Los Angeles Miami Munich New York Paris Riyadh Salt Lake City Shanghai Washington, D.C. 

 

September 14, 2024 

Ad Hoc Group 
c/o Allan Brilliant 
Dechert LLP 
Three Bryant Park 
New York, NY 10036 
 

 
 

 

Re: September 9, 2024 Ad Hoc Group Letter 

Dear members of the Ad Hoc Group: 

I write on behalf of Tupperware Brands Corporation (the “Company”), acting at the direction 
of its Board of Directors (the “Board”), in response to your letter dated September 9, 2024. 

The Company and the Ad Hoc Group are in agreement on a number of matters, several of 
which are described in your letter.  We agree that the Company, through its highly experienced 
investment banker, Moelis, has conducted a years-long marketing process that to date has resulted in 
no actionable proposal for a sale of the business.  Although there was significant interest in the process 
from a number of parties, several of whom submitted bids, the incumbent lenders were not supportive 
of a sale at the values submitted. 

Following that process, the Company agreed to waive provisions in its credit agreement and 
confidentiality agreements that restricted debt sales, and the Company was encouraged by the news, 
received approximately six weeks ago, that the Ad Hoc Group had bought a majority of the funded 
debt from the incumbent lenders.  We understand that those transactions closed in the range of 
approximately three to six cents on the dollar.  Since the Ad Hoc Group bought into the debt, the 
Company and its advisors have spent weeks with the Ad Hoc Group facilitating extensive due 
diligence regarding the Company, its operations, its financial condition, and its corporate structure. 
We appreciate the constructive approach that the Ad Hoc Group has taken in analyzing the 
Company’s businesses and the funding that the Ad Hoc Group provided to facilitate those discussions. 

Although the Company has yet to receive a written proposal from the Ad Hoc Group to 
purchase any assets of the Company, we understand the Ad Hoc Group is interested in a credit bid 
for a subset of the Company’s assets as a going concern.  The Company encourages the Ad Hoc 
Group to submit that bid in writing, as soon as possible, in the form of a marked draft of the asset 
purchase agreement that we sent to you on August 23, 2024.  As we have repeatedly communicated 
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Page 2   

 

 

to you, the Company is prepared to execute and implement such transaction as quickly and efficiently 
as possible. 

As your letter indicates, the disagreement between the Company and the Ad Hoc Group 
concerns the implementation mechanism for that sale.  The Company and its advisors were surprised 
when, on August 30, 2024, the Ad Hoc Group proposed strict foreclosure as a means of implementing 
the transaction.  Per the letter, the Ad Hoc Group would prefer to use this implementation mechanism 
because it “could close before being publicly disclosed” and would not provide “a forum for out-of-
the-money creditors.”  In other words, the Tupperware brand name and the Company’s most valuable 
assets could be transferred to the Ad Hoc Group without notice to the Company’s unsecured creditors, 
shareholders, and other stakeholders and without an opportunity for those stakeholders to be heard. 

As we have conveyed to you repeatedly through multiple channels, this is the same reason 
that the Company, acting at the direction of its Board, is not supportive of the strict foreclosure 
approach.  The Company believes that any asset transfer to the lenders should be effectuated 
transparently in an open forum with an opportunity for all parties in interest to object and be heard.  
That forum is a chapter 11 proceeding before a U.S. bankruptcy court.  As you know, this is the 
customary manner in which substantially all comparable transactions are implemented in the United 
States.  Your proposed approach, involving a strict foreclosure on the core assets of an iconic, NYSE-
listed operating company with funded-debt obligations in excess of $800 million, followed by a 
liquidating chapter 11 plan, is without precedent.1 

The Company has many stakeholders other than the Ad Hoc Group, including the 
beneficiaries of an underfunded pension, the plaintiffs in multiple lawsuits, trade creditors, and public 
shareholders.  The Company agrees with the Ad Hoc Group that there are almost certainly insufficient 
assets available to provide a recovery to general unsecured creditors or shareholders, as definitively 
demonstrated by the years-long marketing process.  For that reason, the Company believes a highly 
expedited chapter 11 proceeding is appropriate and is reasonably likely to be approved by a U.S. 
bankruptcy court.  The Company also believes, however, that those parties should be given a fair 
opportunity to object and be heard in that expedited proceeding prior to the transfer of assets to the 
Ad Hoc Group. 

Contrary to your letter, the Board is not taking this position because of a “main concern” that 
the strict foreclosure would expose directors and officers to shareholders suits or that directors and 
officers could not otherwise obtain releases.  It is true, however, that the Board is rightly concerned 
that the Ad Hoc Group’s strict foreclosure approach could give rise to a host of lawsuits, by and 
against various parties, asserting that the assets were wrongfully transferred to the Ad Hoc Group.  

 
1  We have reviewed in detail the purported precedent transactions that you submitted.  None is meaningfully 

comparable to the Company’s situation or the proposed transaction.  
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Any newly formed corporate entity that received the Company’s assets following a strict foreclosure 
would likely find itself embroiled in litigation almost immediately, and its ability to operate 
successfully in the ordinary course of business would be severely undercut, with members of the 
management team routinely distracted from their core responsibilities and resources needlessly 
directed toward avoidable lawsuits.  Again, that is among the reasons the Board believes that the 
transaction should be implemented in the customary manner that affords those parties an opportunity 
to object in an open forum prior to the transfer. 

Your effort to cast these valid fiduciary concerns as a form of self-interest is not 
credible.  Likewise, your criticisms of the Company’s restructuring efforts to date, including the cost 
of advisors over a period of years, are unfounded and unconstructive. 

At your request, the Chairperson and the Transformation Committee of the Board met 
Thursday with the Ad Hoc Group to hear directly from the Ad Hoc Group why it believes the strict 
foreclosure is the appropriate implementation mechanism.  The Company, its advisors, the 
Transformation Committee, and the Board have extensively considered the Ad Hoc Group’s proposed 
implementation mechanism.  After Thursday’s discussion, and after the numerous other discussions 
that preceded it, the position of the Company and the Board remains unchanged, for the reasons set 
forth in this letter. 

Accordingly, subject to Board approval, the Company expects to commence chapter 11 
proceedings in the coming days.  To that end, the Company’s advisors will send you a proposed 
consensual cash collateral order and bidding procedures order, each of which will contemplate an 
approximately 30-day period from filing to entry of a sale order.  The Company hopes the Ad Hoc 
Group will consent to these pleadings and welcomes the Ad Hoc Group’s comments.   

The Company also urges the Ad Hoc Group to send a marked asset purchase agreement as 
soon as possible so that the Company can consider selecting your bid as the successful bid and 
proceeding with the sale transaction that both the Company and the Ad Hoc Group wish to 
consummate.  As a component of that proposal, the Company requests that the Ad Hoc Group indicate 
the amount, timing, and form of any pre- and post-closing new-money commitment.  

We look forward to further constructive discussions. 

 

Sincerely 

/s/ Spencer A. Winters 

Spencer A. Winters, P.C. 
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September 16, 2024 
Ad Hoc Group Response 
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