
 

1 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

IN THE UNITED STATES BANKRUPTCY COURT 
NORTHERN DISTRICT OF TEXAS 

FORT WORTH DIVISION 
 

 
In re: 
 
INSPIRED HEALTHCARE CAPITAL 
HOLDINGS, LLC, et al.1 

 Debtors. 

) 
) 
) 
) 
) 
) 
) 
) 

 
Chapter 11 
 
Case No. 26-90004 (MXM) 
 
(Jointly Administered) 
 

 
STIPULATION AND AGREED ORDER  

BETWEEN (I) THE DEBTORS, (II) THE COMMITTEES,  
AND (III) THE STALKING HORSE BIDDERS RESOLVING OBJECTIONS  

TO DESIGNATION AND STALKING HORSE BID PROTECTIONS 
[Related to ECF Nos. 1236, 1237, 1256, 1324, 1345]

 
1  The last four digits of Inspired Healthcare Capital Holdings, LLC’s federal tax identification number are 6696.  

There are 161 Debtors in these chapter 11 cases, which are being jointly administered for procedural purposes 
only. A complete list of the Debtors and the last four digits of their federal tax identification numbers are not 
provided herein. A complete list of such information may be obtained on the website of the Debtors’ claims and 
noticing agent at https://dm.epiq11.com/InspiredHealthcare. The Debtors’ mailing address is 7033 East Greenway 
Parkway, Suite 250, Scottsdale, AZ 85254. 

The following constitutes the ruling of the court and has the force and effect therein described.

_____________________________________________________________________

Signed August 21, 2026
____________________________ 
United States Bankruptcy Judge
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This Stipulation and Agreed Order (this “Stipulation and Agreed Order”) is entered into 

between (i) Inspired Healthcare Capital Holdings, LLC (“Holdings”) and certain of its affiliates 

and subsidiaries, as debtors and debtors-in-possession in the above-captioned chapter 11 cases 

(collectively, the “Debtors”), (ii) the Official Committee of Unsecured Creditors (the “Creditors’ 

Committee”) appointed in the above-captioned chapter 11 cases, (iii) the Official Committee of 

Delaware Statutory Trust (DST) Investors (the “DST Committee” and together with the Creditors’ 

Committee, the “Committees”),2 (iv) AG2 Acquisitions LLC (“AG2”), (v) AREP HC Fund III 

Investments, LLC (“AREP”), (vi) Sonida Acquisition, LLC (“Sonida”), (vii) PHosh LLC 

(“PHosh”), (viii) PO Holdco LLC (“PO Holdco”), (ix) SYMPO 2026, LLC (“SYMPO”), 

(x) Alliance Capital Partners, LLC (“Alliance Partners”), (xi) Inspired Florida Acquisitions LLC 

(“IFA”), (xii) Welltower OP LLC (“Welltower”), (xiii) National Healthcare Properties Operating 

Partnership, L.P. (“NHP” and together with AG2, AREP, Sonida, PHosh, PO Holdco, SYMPO, 

Alliance Partners, IFA, Welltower, the “Stalking Horse Bidders” and together with the Debtors, 

Committees, and Stalking Horse Bidders, the “Parties”), by and through their undersigned counsel.  

The Parties hereby stipulate and agree as follows: 

RECITALS 

WHEREAS, on February 2, 2026 (the “Petition Date”), each of the Debtors filed voluntary 

petitions for relief under chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”) 

in the United States Bankruptcy Court for the Northern District of Texas, Fort Worth Division (the 

“Court”), and their cases are being jointly administered under Case No. 26-90004-mxm 

(collectively, the “Chapter 11 Cases”). 

WHEREAS, on February 6, 2026, the Debtors filed a motion [Docket No. 99] (the 

 
2  The consent of the Creditors’ Committee and DST Committee is solely to the relief set forth in this Stipulation and Agreed Order and 

without prejudice to all other rights of Creditors’ Committee and DST Committee, which are reserved.  
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“Motion”), pursuant to sections 105, 363 and 365 of the Bankruptcy Code and Rules 2002, 6004, 

6006, 9007, and 9008 of the Federal Rules of Bankruptcy Procedure (“Bankruptcy Rules”), 

seeking, among other things, entry of an order approving, among other things, the procedures (the 

“Bid Procedures”) to be used in connection with one or more sales of all or substantially all of the 

Debtors’ assets (the “Assets”). Additionally, the Motion provided that the Debtors would seek 

entry of one or more orders (each, as “Sale Order”) authorizing and approving a transaction with 

a successful bidder. 

WHEREAS, on April 13, 2026, the Court entered an order approving the Bid Procedures 

[Docket No. 465] (the “Bid Procedures Order”).  

WHEREAS, the Bid Procedures Order and Bid Procedures provide that the Debtors may, 

in consultation with the Consultation Parties (as defined in the Bid Procedures Order) select one 

or more Stalking Horse Bidders and grant Bid Protections (as defined below) to such Stalking 

Horse Bidders without further order of the Court. 

WHEREAS, the Bid Procedures Order and Bid Procedures provide that the Debtors may 

agree that, in exchange for serving as the Stalking Horse Bidder, each Stalking Horse Bidder is 

entitled to the reimbursement of reasonable and documented out-of-pocket costs and expenses 

incurred in connection with the sale(s) not to exceed (a) $2,500,000 in aggregate (the “Expense 

Reimbursement”) and (b) a breakup fee not to exceed three percent (3%) of gross purchase price 

(the “Break-Up Fee”, and together with the Expense Reimbursement, the “Bid Protections”), with 

such Bid Protections allocated by Community.   

WHEREAS, the Bid Procedures require that notices designating Stalking Horse Bidders to 

include “any evidence the Debtors would like the Court to consider in connection with any request 

to approve any Bid Protections as an administrative expense under section 503(b) of the 
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Bankruptcy Code.” 

WHEREAS, from July 11 through August 4, 2026, the Debtors filed notices designating 

the Stalking Horse Bidders (the “Stalking Horse Designations”). 

WHEREAS, each of the Stalking Horse Designations attached the relevant asset purchase 

agreement (each, an “APA”) related to the respective Stalking Horse Bidder. 

WHEREAS, the APAs included Bid Protections in Section 12 of each APA which 

included, among other things, (a) that such Bid Protections constitute a superpriority 

administrative expense claim, and (b) that payment of the Bid Protections is required (i) following 

the closing of an Alternative Transaction (as defined in each APA), or (ii) five (5) business days 

following the termination of the APA under certain circumstances, including a material breach by 

the Sellers (as defined in the APA), or termination of the APA based on Seller’s fiduciary duties, 

among others. 

WHEREAS, on July 30, 2026, the Creditors’ Committee filed The Official Committee of 

Unsecured Creditors’ Omnibus Objection to Proposed Bid Protections and Reservation of Rights 

[Docket 1236] (the “UCC Objection”) objecting to, among other things, (a) granting the Stalking 

Horse Bidders a superpriority administrative claim to the Bid Protections, and (b) any provision 

obligating payment of Bid Protections other than from proceeds from the closing of a transaction 

that is higher and better.   

WHEREAS, on July 30, 2026, Concorde Investment Services, LLC filed the Limited 

Objection to (1) Notice of Designation of Stalking Horse Bidder for (A) Mariella of Reno, (B) 

Thrive at Augusta, and (C) Augusta Vacant Land and (2) Notice of Designation of Stalking Horse 

Bidder for (A) Azalea at Delray Beach, (B) Salterra Senior Living at Dunedin, (C) Salterra Senior 

Living at Fort Myers, (D) Salterra Senior Living at Melbourne, (E) Salterra Senior Living at 
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Largo, and (F) Salterra Senior Living at Pinellas Park [Docket 1237] (the “Concorde Objection”) 

objecting to, among other things, a grant of Bid Protections to the Stalking Horse Bidders. 

WHEREAS, on August 3, 2026, the DST Committee filed the Limited Objection And 

Reservation Of Rights Of The Official Committee Of Delaware Statutory Trust (DST) Investors To 

Certain Of The Debtors’ Designation Of Stalking Horse Bids [Docket 1256] (the “DST 

Objection”) objecting to, among other things, (a) granting the Bid Protections in the form of a 

superpriority administrative claim to the Bid Protections, (b) requiring that the Bid Protections 

only be payable from proceeds from the closing of a transaction that is higher and better, and (c) 

granting Bid Protections for anything other than an Alternative Transaction that is higher or better.   

WHEREAS, on August 11, 2026, the Creditors’ Committee filed The Official Committee 

of Unsecured Creditors’ Objection to Proposed Bid Protections to be Granted to National 

Healthcare Properties Operating Partnership, L.P. and Reservation of Rights [Docket No. 1324] 

(the “UCC NHP Objection”), objecting to the Bid Protections for NHP for substantially the same 

reasons as set forth in the UCC Objection.  

WHEREAS, on August 11, 2026, the DST Committee filed the Limited Objection and 

Reservation of Rights of the Official Committee of Delaware Statutory Trust (DST) Investors to 

Debtors’ Designation of Stalking Horse Bidder for (A) the Residence at Cedar Dell (Dartmouth, 

MA), (B) Candle Light Cove (Easton, MD), (C) the Blake at New Braunfels (New Braunfels, TX), 

(D) Mariella of Sage Spring (San Marcos, TX), and (E) Mariella of Tervista (Round Rock, TX) 

[Docket No. 1345]  (the “DST NHP Objection” and, together with the UCC Objection, Concorde 

Objection, DST Objection, and the UCC NHP Objection, the “Objections”), objecting to the Bid 

Protections for NHP for substantially the same reasons as set forth in the DST Objection.  
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WHEREAS, the Parties have met and conferred and agree to resolve the Objections as set 

forth herein.  

WHEREAS, the undersigned signatories to this Stipulation and Agreed Order represent 

and warrant that (i) they are duly authorized to execute this Stipulation and Agreed Order and (ii) 

no further approval, consent, or action by any other person or entity is required for this Stipulation 

and Agreed Order to constitute a valid and binding obligation of the Parties.  The Parties now 

jointly submit this Stipulation and respectfully request that the Court enter an order approving this 

Stipulation. 

IT IS HEREBY ORDERED THAT: 

1. The Stalking Horse Bidders are entitled to the Bid Protections in the amounts set 

forth and pursuant to the terms set forth in the relevant APAs as modified by this Stipulation and 

Agreed Order; provided, however, Bid Protections shall be the exclusive remedy of each Stalking 

Horse Bidder for any termination of its respective APA except to the extent that the applicable 

APA provides for the remedy of specific performance; provided, further, that such Bid Protections 

shall only be incurred and payable if the relevant APA is terminated due to (i) consummation of 

an Alternative Transaction (as defined in the relevant APA), including, without limitation, an 

Alternative Transaction consummated after exercise of a Fiduciary Out (ii) a Seller’s material 

breach (provided such breach (x) is not cured, and (y) is not (a) caused by the relevant Stalking 

Horse Bidder’s conduct, action or inaction made in bad faith, or (b) preceded by the relevant 

Stalking Horse Bidder’s material breach of the applicable APA), or (iii) conversion of the 

applicable Seller’s chapter 11 case to chapter 7, (iv) appointment of a trustee in the applicable 

Sellers’ chapter 11 case solely if the chapter 11 trustee refuses to perform under the applicable 

APA or otherwise consummate the transactions provided for under the applicable APA or breaches 
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the APA, or dismissal of the applicable Seller’s chapter 11 case; provided further, for the 

avoidance of doubt, no Bid Protections shall be incurred or payable if the relevant APA is 

terminated for any other reason thereunder. 

2. Notwithstanding anything to the contrary herein or in any APA, the Bid Protections 

shall only be payable on the earlier of (i) at the closing of an Alternative Transaction from the 

proceeds of such Alternative Transaction and (ii) in all other instances, on the effective date of any 

plan for the respective Debtor or as otherwise provided by the Bankruptcy Code, without further 

order of the Court, and the Stalking Horse Bidders shall only have an administrative claim against 

the respective Debtors who are the sellers under the applicable APA.   

3. Nothing herein shall modify the terms of any Escrow Agreement or the terms 

governing the treatment of any Deposit (each as defined in the APAs).   

4. The Bid Protections shall constitute an administrative claim against the applicable 

Sellers’ estates under Bankruptcy Code Section 503(b)(1) pari passu with all other administrative 

expense claims of the respective Debtor’s estate and not of other Debtors’ estates or purported 

administrative expenses of the Debtors’ estates that are not specifically attributable to the 

applicable Sellers’ estates; provided that nothing herein shall be deemed a determination of, or 

prejudice any parties’ rights or arguments with respect to, the allocation of Bid Protections or any 

administrative claim therefor among the applicable Sellers’ estates, and all rights with respect 

thereto are preserved. 

5. Notwithstanding Bankruptcy Rule 4001(a)(4), the terms and conditions of this 

Stipulation are immediately effective and enforceable upon its entry. 
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6. The Court retains exclusive jurisdiction with respect to all matters arising from or 

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

# # # END OF ORDER # # #  
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STIPULATED AND AGREED: 
 
DECHERT LLP 
 
/s/ Jack G. Haake____________ 
Marcus A. Helt (TX 24052187) 
Jack G. Haake (TX 24127704) 
Debbie E. Green (TX 24059852) 
2651 N. Harwood Street, Suite 120 
Dallas, Texas 75201-1574 
Telephone: (214) 453-4900 
Email:  marcus.helt@dechert.com 
jack.haake@dechert.com 
debbie.green@dechert.com 
 
- and - 
 
Jerry L. Hall (admitted pro hac vice) 
Three Bryant Park 
1095 Avenue of the Americas 
New York, New York 10036 
Telephone: (212) 698-3500 
Facsimile: (212) 698-3599 
jerry.hall@dechert.com 
 
Counsel to the Debtors and Debtors-in-
Possession 

GREENBERG TRAURIG, LLP 
 
/s/ James Grogan________ 
Shari L. Heyen (Tex. Bar No. 09564750)  
James T. Grogan III (Tex. Bar. No. 24027354) 
1000 Louisiana Street, Suite 6700  
Houston, Texas 77002  
Telephone: (713) 374-3500  
Facsimile: (713) 374-3505 
Emails: Shari.Heyen@gtlaw.com 
James.Grogan@gtlaw.com 
 
- and -  
 
Jared R. Weir (Tex. Bar No. 24075253)  
2200 Ross Avenue, Suite 5200  
Dallas, Texas 75201  
Telephone: (214) 665-3600  
Facsimile: (214) 665-3601  
Email: Jared.Weir@gtlaw.com 
 
-and- 
 
David B. Kurzweil (Admitted Pro Hac Vice) 
Terminus 200  
3333 Piedmont Road NE, Suite 2500  
Atlanta, Georgia 30305  
Telephone: (678) 553-2100  
Facsimile: (678) 553-2212  
Email: KurzweilD@gtlaw.com  
 
Counsel for the Official Committee of Unsecured 
Creditors 
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KANE RUSSELL COLEMAN LOGAN PC  
 
/s/ Joseph M. Coleman ___________ 
Joseph M. Coleman (TX Bar No. 04566100) 
JaKayla J. DaBera (TX Bar No. 24129114) 
901 Main Street, Suite 5200 
Dallas, Texas 75202 
Telephone: (214) 777-4200 
Facsimile: (214) 777-4299 
Email: jcoleman@krcl.com 
jdabera@krcl.com 
 
- and –  
 
Mark C. Taylor (TX Bar No. 19713225)  
401 Congress Ave., Ste. 2100 
Austin, Texas 78701 
Telephone: (512) 487-6650 
Email: mtaylor@krcl.com 
 
Co-Counsel for the Official Committee of 
Delaware Statutory Trust (DST) Investors 
 
 
HOLLAND & KNIGHT LLP 
 
/s/ Steven J. Levitt___________ 
Steven J. Levitt (TX Bar No. 24092690) 
Brent R. McIlwain (TX Bar No. 24013140) 
1722 Routh Street, Suite 1500 
Dallas, Texas 75201 
Telephone: (214) 969-17000 
Email: steven.levitt@hklaw.com 
brent.mcilwain@hklaw.com 
 
-and- 
 
Tyler N. Layne (TN Bar No. 033401) 
(admitted pro hac vice)  
511 Union Street, Suite 2700  
Nashville, Tennessee 37219  
Telephone: (615) 850-8159  
Email: tyler.layne@hklaw.com  
 
Co-Counsel for the Official Committee of 
Delaware Statutory Trust (DST) Investors  

SIDLEY AUSTIN LLP 
 
/s/ Dennis Twomey __________ 
Dennis Twomey (pro hac vice forthcoming) 
One South Dearborn Chicago, IL 60603 
Telephone: (312) 853-7000 
Facsimile: (312) 853-7036 
Email: dtwomey@sidley 
 
Counsel to Sonida Acquisition LLC 
 
 
 
HOLLAND & KNIGHT LLP 
 
/s/ Keith Sambur____________ 
Keith Sambur (pro hac vice forthcoming) 
1801 California St Ste 5000 
Denver, CO 80202 
Telephone: (303) 974.6560 
Email: Keith.Sambur@hklaw.com 
 
Counsel to PO Holdco LLC 
 
POLSINELLI PC 
 
/s/ David E. Gordon 
David E. Gordon (admitted pro hac vice) 
1201 West Peachtree Street NW, Suite 1100 
Atlanta, GA 30309 
Telephone: (404) 253-6000 
Email: DGordon@Polsinelli.com 
 
-and- 
 
Trinitee G. Green 
Polsinelli PC 
4020 Maple Ave., Suite 300 
Dallas, Texas 75219 
(312) 463-6201 
Email: tggreen@polsinelli.com 
 
Counsel to Inspired Florida Acquisitions 
LLC 
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ARENTFOX SCHIFF LLP 
 
/s/ Beth Brownstein             
Beth Brownstein (pro hac vice forthcoming) 
Andrew Silfen (pro hac vice forthcoming) 
1301 6th Ave 42nd floor,  
New York, NY 10019 
Telephone: (212) 457-5415 
Email: beth.brownstein@afslaw.com 
andrew.silfen@afslaw.com  
 
Counsel to National Healthcare Properties 
Operating Partnership, L.P. 
 

GIBSON, DUNN & CRUTCHER LLP 
 
/s/ Michael G. Farag ___________ 
Jeffrey C. Krause (pro hac vice pending) 
Michael G. Farag (pro hac vice pending) 
333 South Grand Avenue 
Los Angeles, CA 90071-3197 
Telephone: (213) 229-7000 
Email: jkrause@gibsondunn.com  
mfarag@gibsondunn.com  
 
Counsel to Welltower OP LLC 
 

GUTNICKI LLP 
 
/s/ Stacy J. Flanigan            
Stacy J. Flanigan (pro hac vice forthcoming) 
Miriam Granek (pro hac vice forthcoming) 
4711 Golf Road, Suite 200,  
Skokie, IL 60076 
Telephone: (847) 933-9280 
Email: sflanigan@gutnicki.com 
mgranek@gutnicki.com 
 
Counsel to Sympo 2026, LLC 

HUNTER MACLEAN 
 
/s/ Matt Wilmot               
Matt Wilmot (pro hac vice forthcoming) 
200 East Saint Julian Street 
PO Box 9848 
Savannah, GA 31412-0048 
Telephone: (912) 236-0261 
Facsimile: (912) 236-4936 
Email:  mwilmot@huntermaclean.com 
 
Counsel to PHosh LLC 
 

 
 
BARACK FERRAZNO 
 
/s/   Nathan Rugg           
Nathan Rugg (pro hac vice forthcoming) 
200 W Madison St Ste 3900,  
Chicago, IL 60606 
Telephone: (312) 984-3127 
Email: nathan.rugg@bfkn.com 
 
Counsel to AG2 Acquisitions LLC 
 

ROBINSON FRANZMAN LLP 
 
/s/ Nicholas G. Moore               
Nicholas G. Moore   
191 Peachtree Street, N.E., Ste. 2600 
Atlanta, GA 30303 
Telephone: (404) 255-2503 
Email:  nick@rfllplaw.com 
 
Counsel to Alliance Capital Partners, LLC 
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KING & SPALDING  
 
/s/ Thad Wilson                           
Thad Wilson (admitted pro hac vice) 
1180 Peachtree Street, N.E., Ste. 1600 
Atlanta, GA 30309 
Telephone: (404) 572-4842 
Email: thadwilson@kslaw.com 
 
Counsel to AREP HC Fund III Investments, LLC 

NA_DECHERT.96497251.15 
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