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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re: : Chapter 11

ELETSON HOLDINGS INC.,} : Case No. 23-10322 (JPM)

Debtor.

NOTICE OF FILING OF TRANSCRIPT OF JULY 2, 2025 STATUS CONFERENCE

PLEASE TAKE NOTICE that a status conference was held before the
Honorable John P. Mastando 111, United States Bankruptcy Judge for the Southern District of

New York, on July 2, 2025 at 10:00 AM. (Prevailing Eastern Time) (the “Status Conference”).

PLEASE TAKE FURTHER NOTICE that the Status Conference transcript is
attached hereto as Exhibit A.
PLEASE TAKE FURTHER NOTICE that all case filings can be viewed and/or

obtained by: (i) accessing the Court’s website www.nysb.uscourts.gov or by (ii) contacting the

! Prior to November 19, 2024, the Debtors in these cases were: Eletson Holdings Inc., Eletson Finance (US) LLC, and
Agathonissos Finance LLC. On March 5, 2025, the Court entered a final decree and order closing the chapter 11
cases of Eletson Finance (US) LLC and Agathonissos Finance LLC. Commencing on March 5, 2025, all motions,
notices, and other pleadings relating to any of the Debtors shall be filed in the chapter 11 case of Eletson Holdings
Inc. The Debtor’s mailing address is c/o Herbert Smith Freehills Kramer (US) LLP, 1177 Avenue of the

Americas, New York, New York 10036.
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Office of the Clerk of the Court at the United States Bankruptcy Court for the Southern District

of New York.

Dated: July 7th, 2025
New York, New York

HERBERT SMITH
FREEHILLS KRAMER (US)
LLP

/s/ Kyle Ortiz

Kyle J. Ortiz, Esq.

Brian F. Shaughnessy, Esqg.

Jennifer Sharret, Esq.

Andrew Citron, Esq.

1177 Avenue of the Americas

New York, NY 10036

Telephone: (212) 715-9100

Facsimile: (212) 715-8000

Email: kyle.ortiz@hsfkramer.com
brian.shaughnessy@hsfkramer.com
Jennifer.sharret@hsfkramer.com
Andrew.citron@hsfkramer.com

Counsel for Reorganized Eletson Holdings Inc.
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2| UNI TED STATES BANKRUPTCY COURT
3| SOUTHERN DI STRI CT OF NEW YORK
5
6| In the Matter of:
7| ELETSON HOLDI NGS | NC., ET AL., Mai n Case No.
8 Debt or s. 23-10322-j) pm
9
11
12 United States Bankruptcy Court
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24
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14

15

16

17

18

19
20 Transcribed by: Rver Wlfe
21| eScribers, LLC
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APPEARANCES

HERBERT SM TH FREEHI LLS KRAMER (US) LLP

BY:

Attorneys for Eletson Hol dings Inc.
1177 Avenue of the Americas
New Yor k, NY 10036

KYLE J. ORTIZ, ESQ
BRI AN F. SHAUGHNESSY, ESQ

GOULSTON & STORRS PC

BY:

Attorneys for Eletson Hol di ngs |Inc.
One Post O fice Square
Boston, MA 02494

JENNI FER FUREY, ESQ.
NATHANI EL KOSLCOF, ESQ
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2| REED SM TH LLP
3 Attorneys for Reed Smth LLP
4 599 Lexi ngton Avenue
5 New Yor k, NY 10022
6
7| BY: CHRI STOPHER M LAUKAMG ESQ
8 LOUS M SOLOMON, ESQ
9
10
11 DECHERT LLP
12 Attorneys for Oficial Commttee of Unsecured Creditors
13 1095 Avenue of the Americas
14 New Yor k, NY 10036
15
16| BY: DAVI D A. HERVAN, ESQ
17 KARLI K. WADE, ESQ
18 STEPHEN D. ZI DE, ESQ
19
20
21
22
23
24
25
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1
2| PERKINS CAE LLP
3 Attorneys for WI mngton Savings Fund Society, FSB, as
4 | ndent ure Trustee
5 1155 Avenue of the Americas
6 22nd Fl oor
7 New Yor k, NY 10036
8
9 BY: TINA N MXSS, ESQ
10
11
12| ROLNI CK KRAMER SADI GHI LLP
13 Attorneys for Majority Sharehol ders and El af oni ssos
14 Shi ppi ng Cor porati on
15 One Pennsyl vani a Pl aza
16 Sui te 3401
17 New Yor k, NY 10119
18
19| BY: RI CHARD A. BODNAR, ESQ
20 FRANK T. M CATALI NA, ESQ
21
22
23
24
25
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LONENSTEI N SANDLER LLP
Attorneys for Jackson Wal ker LLP and Royston, Rayzor,
Vickery & Wllians, L.L.P.
One Lowenstein Drive

Rosel and, NJ 07068

BY: ANDREW BEHLMANN, ESQ.
M CHAEL S. ETKIN, ESQ

UNI TED STATES DEPARTMENT OF JUSTI CE
Attorneys for Ofice of the United States Trustee
One Bowl i ng Green
Suite 534
New Yor k, NY 10707

BY: DANI EL RUDEW CZ, ESQ

ALSO PRESENT:
MARLI E GOLDEN, El etson Hol dings Inc.
TAYLOR HARRI SON, Medi a
BLANKA WOLFE, Medi a

eScribers, LLC
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ELETSON HOLDINGS INC., ET AL.

1 PROCEEDI NGS

2 THE COURT: Good norning, everyone. W're here on

3| case nunber 23-10322.

4 Can | have appearances for the record, please?

5 MR. ORTIZ: Good norning, Your Honor. Kyle Otiz of
6| HSF Kraner for Eletson Holdings. And |I'mhere with nmy partner
7| Brian Shaughnessy.

8 THE COURT: Good nor ni ng.

9 MR. ORTI Z: Morning.

10 MR. HERMAN: Good norning, Your Honor. David Herman
11 from Dechert on behalf of the official conmttee of unsecured
12| creditors.

13 THE COURT: Good nor ni ng.

14 MR, RUDEW CZ: Good norning, Your Honor. Daniel

15 Rudewi cz on behalf of the United States Trustee.

16 THE COURT: Good nor ni ng.

17 MR. SOLOMON:.  Your Honor, good norning. |It's Lou

18| Sol onon at Reed Smith of -- ny video is sonehow not worKking,
19| Your Honor, so it doesn't look |like anything --

20 THE COURT: Ch, that's fine. That's fine. This wll
21| be audio only, so there's no need for anyone to cone in.

22 MR. SOLOMON: Al right. Thank you, Your Honor. Lou
23| Sol onmon, Reed Smth.

24 THE COURT: Good nor ni ng.

25 MR. CATALI NA: Good norning, Your Honor. Frank

eScribers, LLC
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Catal i na, Rolnick Kraner Sadighi, for the majority sharehol ders
and in connection with the 9024 noti on El af oni ssos Shi ppi ng
Corporation. |I'mjoined by Rich Bodnar with ny firm And we
have a few sunmer associates listening in too.

THE COURT: (kay. Good norning, everyone.

M5. MOSS: (Good norning, Your Honor. Tina Mss of
Per ki ns Coie, on behalf of WImngton Savings Fund Soci ety,

FSB, as indenture trustee.

THE COURT: Good nor ni ng.

D d anyone el se wish to appear?

Ckay. There are three matters that the Court is going
to address today. The first is the June 25th, 2025 order from
the Second Grcuit that cane out |ast week. The second is the
notion of Elafonissos for relief fromthe Court orders. That
notion is at docket 1569. And the third is the notion to anend
the Court's foreign opposition sanctions order to increase
sanctions. That's at docket nunber 1602.

First, the Court has received several letters at
docket nunbers 1705, 1706, and 1707 regarding the June 25t h,
2025 order fromthe United States Court of Appeals for the
Second Circuit in appellate case nunbers 25-176 and 25-445. In
t he June 25th order, the Second Circuit stated in part that,
"We decline to grant appellant's request to stay the district
court or bankruptcy court proceedings but trust that both

courts wll tailor their proceedings to protect the privileged

eScribers, LLC
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1| property at issue." As to this Court, the potential privileged
2| property at issue relates to this Court's June 11th, 2025 order
3| authorizing and directing Mcrosoft Corporation to provide

4| admnistrator-|evel account access to El etson Hol dings Inc. and
5| its designee, which is at docket nunber 1691 in this case and
6 the June 2nd, 2025 oral decision of this Court at docket nunber
7| 1695, which is incorporated therein.

8 On June 25th, 2025, purported Provisional Eletson

9| Holdings Inc. filed a notice of appeal at docket nunmber 1703
10, "fromeach and every part" of this Court's June 11lth, 2025

11 order and the June 2nd, 2025 oral decision. 1In In re: Sabine
12| case nunber 16-2561, 2016 W. 4203551 at *6 (S.D.N. Y. Aug. 9,

13| 2016), the district court explained:

14 "The filing of a bankruptcy appeal confers

15| jurisdiction on the appellate court and divests the trial court
16| of control over those aspects of the case involved in the

17| appeal."” Inre: Wnnmo Realty Corp., 270 B.R 99, 105 (S.D.N. Y.
18| 2001). Internal citation omtted. See also In re: Energency
19| Beacon 58 B.R 399, 402 (Bankr. S.D.N. Y. 1986). ("Once a
20 notice of appeal is filed, no |l ower court should be able to
21| vacate or nodify an order under appeal, not even a bankruptcy
22| court attenpting to elimnate the need for a particul ar
23| appeal.") Internal citation omtted. Bankruptcy courts do not
24| retain exclusive concurrent jurisdiction wwth the district
25| court over the subject matter of an appeal. In re: Energency

eScribers, LLC
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10

Beacon, 58 B.R at 402. 1In re: Adel phia Communi cations Corp.
6- 4983, 2007 W. 4615604 at *2 (S.D.N. Y. Dec. 2007). But the
bankruptcy courts do retain jurisdiction to decide issues
different fromthose on appeal."

That entire quote is from Sabine, and there is certain
bracket ed | anguage that was added for context. Based on
Sabine, this Court finds that because of the notice of appeal
that has been filed at docket 1703, this Court is wthout
jurisdiction to consider the privilege issues raised by the
parties.

Bankruptcy Rul e 8008(a), entitled, "Mtion for Relief
When an Appeal |s Pending; Bankruptcy Courts Options",
provides that if a party files a tinely notion for relief in
t he bankruptcy court that the court |acks authority to grant
because an appeal has been docketed and is pending, the
bankruptcy court may, (1), defer considering the notion, (2),
deny the notion, (3), state that it would grant the notion if
the court where the appeal is pending remands for that purpose,
or (4), state that the notion rai ses a substantial issue.

The Court will consider the letters raising the
privilege issues to be a notion for relief, and based on the
notice of appeal that has been filed at docket 1703, the Court
finds that pursuant to Bankruptcy Rule 8008(a), it is
appropriate for this Court to defer ruling on any issue rel ated

to the June 11th order, pending the district court decision on

eScribers, LLC
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11

1| the appeal of the June 11th order and the June 2nd oral

2| decision incorporated therein. The Court also believes that

3| the district court is best situated to consider these issues in
4| connection with the other privilege issues pending in the

5| district court. This Court assunmes that all parties have

6/ conplied with, and will continue to conply with the Second

7, Crcuit's June 25th, 2025 order.

8 The Court will now turn to the Elafonissos notion. So
9| before the Court is the notion of Elafonissos Shipping

10| Corporation for relief fromthe Court's orders of January 29th,
11| 2025 and March 13th, 2025, pursuant to Federal Rule of G vil

12| Procedure 60(b)(4) and Federal Rule of Bankruptcy Procedure

13| 9024, which we will refer to as the notion for relief or the

14| notion. It's at docket nunmber 1569. |In support of the notion
15/ is the declaration of loannis Zilakos at exhibit B.

16 In opposition to the notion is El etson Hol di ng

17 Holdings Inc.'s objection to notion of Elafonissos Shipping

18| Corporation for relief fromthe Court's orders of January 29th,
19| 2025 and March 13th, 2025, pursuant to Federal Rule of Gvil
20| Procedure 60(b)(4) and Federal Rule of Bankruptcy Procedure
21| 9024. We will refer to this as the objection. That's at
22| docket nunber 1622. In response to the objection, Elafonissos
23| filed its reply to notion for relief fromthe Court orders of
24| January 29th, 2025 and March 13th, 2025, pursuant to Federal
25 Rule of Civil Procedure 60(b)(4) and Federal Rules of

eScribers, LLC
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1| Bankruptcy Procedure 9024, which we will refer to as the reply,
2| which can be found at docket nunber 1625.

3 A hearing was held on the notion on April 30th, 2025,
41 and the transcript of the April 30th hearing is at docket

5/ nunber 1636. To address the recent Suprenme Court decision in

6| Fuld v. Palestine Liberation Organization, 606 U S. 2025 W

7| 1716140 (Jun. 20, 2025). The Court issued an order regarding

8| suppl enmental subm ssions directing the parties to file letters
9| addressing the recent Suprene Court decision. That order is at
10 docket 1701. Reorganized Eletson Holdings filed this letter

11 addressing the full decision at docket 1708. El afonissos did
12| not file a letter by the date ordered by the Court, but it did
13| file a letter yesterday afternoon at docket 1710, which the

14| Court wll consider in connection with this ruling.

15 This notion presents in the context of a notion for

16| reconsideration the question of whether debtor El etson Hol di ngs
17 Inc.'s foreign former mnority sharehol der, El af oni ssos

18| Shipping Corp., which received and returned a ballot in

19| connection with Chapter 11 plan confirmation, which petitioned
200 a foreign court post-confirmation for the appointnent of a
21| purported provisional board for the debtor that had voluntarily
22| appeared before this Court, and whi ch does not deny having
23| actual know edge and notice of all relevant notions, orders,
24| and proceedings before this Court, whether it has been properly
25| served and is subject to personal jurisdiction in this court.

eScribers, LLC
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1 For the reasons to be described, based upon the

2| notion, the objection, and the argunents nmade at the hearing

3| and the record as a whole, the notion for relief is denied, and
4| the Court finds that El afoni ssos has been properly served and

5/ is subject to personal jurisdiction before this Court. The

6| Court has jurisdiction over this matter pursuant to 28 U S. C

7| Sections 1334 and 157(a) and (b) (1) and the Amended Standing

8| Order of Reference dated January 31st, 2012. This is a court

9| proceeding pursuant to 28 U.S.C. 157(b)(2)(L). The instant

10| case has a long and conplicated history. The Court will set

11 forth certain facts relevant to the notion for relief, and the
12| Court presunes famliarity with facts not necessarily discussed
13| herein.

14 The debtor is part of an international shipping

15 enterprise, referred to as the El etson enterprise. See, for

16| instance, the nmenorandum opi ni on and order denyi ng purported

17| Provisional Holdings', Reed Smth's, and the former majority

18| shareholders' notion for stay of enforcenent of the January

19| 29th, 2025 order pending appeal at docket nunber 1520. The
20 Eletson enterprise collectively owns and operates a fleet of
21| gas tanker ships engaged in the business of shipping refined
22| petrol eum products and crude oil. See id.
23 On Septenber 6th, 2023, the debtors stipulated to
24| conversion of then-pending involuntary Chapter 7 cases to
25 voluntary Chapter 11 cases. See ECF docket nunber 204 and see

eScribers, LLC
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al so docket nunber 215. The debtors' shareholders at the tine
of conversion included El af oni ssos Shi ppi ng Corporation. See
ECF docket nunber 1300. On July 5th, 2024, the forner debtors
filed a disclosure statenent in connection with their Chapter
11 plan. That's at ECF docket nunmber 839. They also filed the
second anended joint plan of reorgani zati on of debtors under
Chapter 11 of the United States Bankruptcy Code on Septenber
11th, 2024. We'Ill refer to it as the forner debtors' Chapter
11 plan. ECF docket nunber 1111.

On July 8th, 2024, the petitioning creditors filed a
di scl osure statenent in connection with their conpeting Chapter
11 plan at ECF docket nunber 847. On Septenber 24th, 2024,
certain petitioning creditors filed the petitioning creditors'
anended joint Chapter 11 plan of reorganization of Eletson
Hol dings Inc. and its affiliated debtors, PCs' Chapter 11 plan,
we will call it, together with the former debtors' Chapter 11
plan, we will refer to as the conpeting Chapter 11 pl ans.
That's ECF docket nunber 1132. Under the petitioning
creditors' plan, El afonissos' existing interest in Eletson
Hol di ngs was to be extinguished post-confirmation. See ECF
docket nunber 1132.

On July 10th, 2024, after the filing of the disclosure
statenents and order related to the joint solicitation of votes
on the conpeting Chapter 11 plans was entered. The joint

solicitation order is at docket number 856. The joint

eScribers, LLC
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S

1 solicitation order included instructions and forns of ballots
2| to cast votes in support of, or in opposition to the conpeting
3| Chapter 11 plans. 1In the joint solicitation order, parties

4| owning equity interests in the former debtors, including

5| Elafonissos, which then held a three-percent interest in the

6| debtor, see ECF docket nunber 802, they were permtted to

7| submt their vote using the class 7/9 ballot. Again, see joint
8| solicitation order. This ballot included instructions on how
9| to vote on the conpeting Chapter 11 pl ans.

10 The joint solicitation order also authorized Verita
11 dobal as the voting agent responsible for distributing voting
12| instructions to El afonissos and to solicit Elafonissos' votes
13| on the Chapter 11 plans, anpongst other responsibilities. See
14| the joint solicitation order at paragraph 3. Thus, on July

15 17th, 2024, Verita d obal served El af onissos with the conpeting
16| Chapter 11 plans, the ballot, and the joint solicitation order.
17| That's at docket nunber 932. El afoni ssos was served via First-
18 Cdass Mail, "First-Cass Mail at 118 Kol okotroni Street,

19| Piraeus, Geece, consistent with the joint solicitation order
20 direction that distribute solicitation packages via regul ar
21| mail and electronic mail where available." That's fromthe
22| objection at paragraph 12, referencing the joint solicitation
23| order at paragraph 8.
24 On August 1st, 2024, loannis Zilakos submtted the
25| class 7/9 ballot on behalf of Elafonissos, certifying that

eScribers, LLC
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1| Elafonissos’ mailing address is at 118 Kol okotroni Street,

2| Piraeus, G eece and El afoni ssos' email| address is

3| "ioannis.zilakos@letson.cont. That's the Zlakos email

4 address, we'll refer to it as. See ECF docket nunmber 1304,

5| Borriello declaration, exhibit 10, the El af oni ssos ball ot.

6| Elafonissos voted to accept the former debtors' Chapter 11 plan
7, and certified that El afonissos had "received the disclosure

8| statenents and associated notices." That's fromthe

9| Elafonissos ballot at 5 to 6. It should be noted that

10| El af oni ssos never raised any objection that Verita d obal had
11 served it with the ballot and joint solicitation order at its
12| mailing address in Greece and at the Zilakos enmai|l address.

13 On Cctober 25th, 2024, the Court issued the nenorandum
14| opinion and order confirmng petitioning creditors' anended

15 joint 11 Chapter plan -- Chapter 11 plan of reorgani zation of
16 Eletson Holdings Inc., the Chapter 11 plan, which is found at
17| ECF docket nunber 1212. On Novenber 4th, 2024, the Court

18| entered the order confirmng petitioning creditors' anended

19| joint Chapter 11 plan of Eletson Holdings Inc. and its
20| affiliated debtors, which we'll refer to as the confirmation
21| order, at ECF docket nunmber 1223.
22 The confirmation order found that the solicitation of
23| votes served by Verita Gobal in "good faith and in conpliance
24, with" the joint solicitation order and that "transmttal and
25| service were due tinely, adequate, and sufficient, based upon

eScribers, LLC
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the circunstances of the Chapter 11 cases.” That's fromthe
confirmation order recital (e). Confirmation order states in
rel evant part that the "debtors and the petitioning creditors
and each of their respective related parties, which included

El af oni ssos, are hereby directed to cooperate in good faith to
i npl enent and consummate the plan” and bracketed | anguage added
for context. That's fromthe confirmation order, paragraph
5(i).

Further, on Novenber 4th, 2024, the confirmati on order
was served on El afonissos via "First-Class mail at the Piraeus
Street address indicated on the ballot by Reorganized El etson
Hol dings Inc." See ECF docket nunmber 1236, the affidavit of
servi ce of Ronal do Lizarraga Angulo re findings of fact,
conclusions of |aw, and order confirmng petitioning creditors'
anended joint Chapter 11 plan of Eletson Holdings Inc. and its
affiliated debtors.

On Novenber 11th, 2024. El af oni ssos and Ker os
Shi ppi ng Corporation, which we'll refer to as Keros, and
together with El afonissos, we'll refer to as the forner
mnority sharehol ders, they petitioned the Court of First
I nstance in Piraeus, Geece, which we'll refer to as the Geek
court, for an order appointing an interimboard of directors to
"manage El etson Hol di ngs". That's from ECF docket nunber 1343,
TX 81, an excerpt of the G eek order.

The former mnority sharehol ders sought to appoi nt

eScribers, LLC
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1| this provisional board to "challenge" the Chapter 11 plan, "as
2| well as the confirmation order"”, anongst other reasons. See
3| id. On Novenber 13th, 2024, the G eek court signed an order
4| appointing the purported Provisional El etson Holdings Inc.
5| board to manage El etson Holdings. See id. The purported
6| provisional board of directors was conprised of forner Eletson
7| Holdings Inc.'s sharehol ders and nenbers, including |oannis
8| Zilakos from El af oni ssos.

9 After the repeated failure of the forner debtors and
10| their fornmer sharehol ders, directors, managers, and others to
11| conply with the confirmation order, this Court issued a ruling
12| on January 24th, 2025, there is a January 24th hearing
13| transcript, finding that Reorgani zed El etson Holdings Inc. is
14| the Eletson Holdings and that certain parties, including forner
15| sharehol ders, are bound by the confirmati on order pursuant to
16| Sections 1141 and 1142 of the Bankruptcy Code to assist in
17| inplementing the plan. See ECF docket nunber 1405, the January
18| 24th hearing transcript, page 26, lines 16 through 21, and page
19| 28, lines 13 through 20.

20 The Court also found that argunents related to

21| "international comty" were unfounded because -- and |'m

22| quoting the January 24th hearing transcript -- "while counsel
23| argues that Section 1142 of the Bankruptcy Code applies to just
24| state preenption, this argunent m sses the point because the
25| Court is not seeking to displace foreign |aw here wth this
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1| Court's order but to enforce the confirmati on order, which nmay
2| involve inplenenting corporate acts in a foreign jurisdiction.™
3| That's the January 24th hearing transcript at page 34, lines 2
4| through 7.

5 Subsequently, on January 29th, 2025, this Court

6| entered an order, the January 29th order, pursuant to Section
7| 1142 of the Bankruptcy Code, directing certain parties,

8| including the former mnority sharehol ders and the forner

9 mjority sharehol ders, d afkos Trust Conpany, Lassia |nvestnent
10| Conpany, Famly Unity Trust Conpany, as | said, those are the
11 former majority sharehol ders, together with the fornmer mnority
12| shareholders, we will refer to themall as the forner

13| shareholders, to conply with the confirmati on order and Chapter
14| 11 plan and "to assist in effectuating, inplenenting, and

15| consummating the terns thereof." That's from docket nunber

16 1402.

17 The Court further ordered that the "debtors and the
18| related parties, including, without Iimtation, the ordered

19| parties, are authorized, required, and directed to take al
20| steps reasonably necessary, as requested by Reorgani zed El etson
21| Holdings, to unconditionally support the effectuation,
22| inplenentation, and consummation of the plan", including at
23| that tine by taking all steps reasonably necessary to update or
24| anmend the address of record known as the AOR and update or
25| amend the corporate governance docunents with LISCR  See id.
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1 As noted earlier, the Court stated in the January

2| 24th, 2025 ruling that the fornmer minority sharehol ders had

3| sought relief fromthe Geek court to appoint the tenporary

4| board to nanage the conpany. See January 24th hearing

5| transcript, page 22, lines 23 through 25, and page 23, lines 1
6| through 2. M. loannis Zlakos signed the declaration in

7| connection with the notion for relief and was a nenber of the

8| purported provisional board. See the objection, paragraph 14,
9/ note 9.

10 Further, on February 20th, '25, February 20th, 2025,
11 in the February 20th decision, the Court issued a subsequent

12| decision inplenenting the confirmation order. That's at docket
13| nunber 1468, which is the hearing transcript. In relevant

14| part, the Court ordered that certain parties were directed to
15| cooperate with Reorgani zed El etson Hol dings in inplenmenting the
16| ternms of the confirmation order on the Chapter 11 plan. See

17| the February 20th hearing transcript at page 105, lines 5

18| through 25, page 106, lines 1 through 25, and page 107, lines 1
19| through 21.
20 The Court determned in the February 20th deci sion
21| that service upon the former majority sharehol ders and
22| purported Provisional Eletson Holdings was appropri ate because
23| for instance, as to the purported provisional board, in their
24| capacity as forner, or in their view, the current board nenbers
25| of Eletson Holdings Inc., they had voluntarily submtted to the
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1| jurisdiction of the Court. See docket nunmber 1505, the

2| February 20th hearing transcript, page 90, lines 22 through 94,
3| line 1.

4 Due to various parties' nonconpliance with this

5/ Court's orders and the confirmation order, the Court issued a
6/ ruling on March 12th, 2025, finding that, inter alia, the

7| "former mnority sharehol ders have failed to cooperate in good
8| faith to inplenent and consummate the Chapter 11 plan and in

9| fact have taken actions, for instance, the original action

10| seeking to establish the purported provisional board to oppose
11 the confirmation order."” That's from docket nunber 1564, the
12| March 12th hearing transcript, page 64, lines 12 through 17.

13 The Court al so found, based on foreign proceedi ngs

14| initiated by and/or furthered by the former mnority

15 sharehol ders, that El afonissos and Keros have "collaterally

16| attacked" confirmation order and Chapter 11 plan in pleadings
17 filed in other countries. Again, see the March 12th hearing
18| transcript, page 65, lines 7 through 25, and page 66, line 1
19| through 24. The Court al so addressed issues with respect to
20| service, finding that, "clains about service and/or notice have
21| previously been addressed by the Court in the February 20th
22| decision." That's fromthe March 12th hearing transcript at
23| page 60, lines 8 to 23.
24 Thereafter, on March 13th, 2025, this Court entered an
25| order, which we'll refer to as the March 13th order, and
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together with the January 29th order, we'll refer to as the
orders. This March 13th order inposing coercive nonetary
sanctions against certain parties, including the forner

m nority sharehol ders, for "ongoing violations of confirmation
order and the January 29th order for the reasons set forth in
the March 12th decision.” That's from docket nunmber 1537.

The Court notes that on June 6th, 2025, the Court of
First Instance of Piraeus in Greece issued a decision
di sm ssing the Novenber 11th, 2024 ex parte petition that had
been filed by the fornmer mnority sharehol ders seeking the
provi si onal board to nanage El etson Hol di ngs after the
confirmation order had been entered. See docket nunmber 1697,
which is the Geek court decision. The G eek court decision
states in relevant part that, "The claimthat the voluntary
bankruptcy of the U. S. Bankruptcy Court, Southern District of
New York, on Cctober 25th, 2024 and the Court order of Novenber
4t h, 2024 have no |l egal effect in Greece is unfounded." See
id.

The Court now turns to the argunents in support of the
notion and the objection filed in opposition thereto. The
notion for relief asserts that, one, El afonissos noved tinely
under Rule 60(b)(4). See notion, paragraph 22. That the
January 29th Order and March 13th order are void because the
Court does not have personal jurisdiction over El afonissos

because it was not served properly under the Hague Convention
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1| pursuant to Bankruptcy Rule 7004. That's fromthe notion at

2| paragraph 29. And that even if service was effectuated under

3| the Hague, the Court |acks personal jurisdiction over

4| El af oni ssos because El af oni ssos does not have the requisite

5/ "mnimmcontacts" with the U S., and therefore exercising

6| personal jurisdiction over Elafonissos "would be inconsistent

7/ with due process”". That's fromthe notion at paragraph 34.

8 Reor gani zed El etson Holdings filed an objection to the
9| notion, arguing that, one, the notion cannot be granted as a

10| matter of | aw because there is a pending appeal of the January
11 29th order and March 13th order. Two, El afoni ssos has not net
12| its burden pursuant to Rule 60(b)(4) in noving for relief.

13| Three, this Court has personal jurisdiction over El afonissos

14| because El afoni ssos subjected itself to the jurisdiction of the
15| Court during the pendency of pre-confirmation Chapter 11 case,
16| during which jurisdictional objections were never raised, and
17| the "orders that are the subject of the notion were expressly
18| entered by the Court in order to enforce El afoni ssos' and

19| others' obligations under the confirmation order.” That's from
20| the objection at paragraph 57. And they also argue, four, that
21| El afoni ssos cannot argue that service is inproper due to not
22| being served under the Hague because due process was satisfied
23| by actual notice. See the objection, paragraph 61 through 62.
24 In the reply, Elafonissos responds by arguing that,
25| one, the argunent that the notion cannot be granted as a matter
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1| of law is unfounded because the January 29th order and March

2| 13th order were not appeal ed by El afoni ssos, and therefore, no
3| appeal is pending as to Elafonissos. That's fromthe reply of
4| paragraph 8. That El afonissos did not inplicitly consent to

5| personal jurisdiction because El afoni ssos did not file any

6/ "clains, objections, or notions in the bankruptcy case".

7| That's fromthe reply at paragraph 10. And that the Court

8| cannot exercise personal jurisdiction over El afonissos because
9| they were not properly served. That's fromthe reply at

10 paragraph 18.

11 The Court finds that the notion for relief should be
12| deni ed because the novant has not net its burden for

13| reconsideration pursuant to Rule 60(b)(4) of the Federal Rules
14| of Bankruptcy Procedure. First, the Court finds that

15| El afoni ssos has not net the standard under Federal Rule

16| 60(b)(4). I'msorry. The Federal Rules of Civil Procedure.
17| Second, the Court finds that it has personal jurisdiction over
18 El af oni ssos.

19 So Reorgani zed El etson Hol di ngs argues that the notion
20| cannot be granted as a matter of |aw due to the pendi ng appeal s
21| of the January 29th order and the March 13th order. That's
22| fromthe objection at paragraph 35 and paragraph 37.
23| Bankruptcy Rule 8008 states that if a party files a tinely
24| notion in the bankruptcy court for relief that the court |acks
25| authority to grant because an appeal has been docketed and is
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1| pending, the bankruptcy court may, (1), defer considering the
2| notion, (2), deny the notion, (3), state that it would grant
3| the notion if the Court where the appeal is pending renmands for
4 that purpose, or (4), state that the notion raises a
5| substantial issue.

6 Courts have held that while there is an appea

7| pending, the bankruptcy court cannot rule on the nerits of a

8| notion for reconsideration. As | discussed earlier inIn re:
9| Sabine, the district court held that, "The filing of a

10| bankruptcy appeal confers jurisdiction on the appellate court
11| and divests the trial court of control over those aspects of
12| the case involved in the appeal.” That's Sabine G| and Gas,
13| 2016 U.S. Dist. LEXIS 105029 at 21 (S.D.N. Y. Aug. 8, 2016).

14 In the reply, Elafonissos argues that the trial court
15 is only divested "of control over those aspects of the case

16 involved in the appeal”. And in this case, the matters in the
17| notion are not aspects involved in the appeal. That's from
18| their reply paragraph 7, citing Sabine at *21. (Determ ning
19| that "the bankruptcy courts do retain jurisdiction to decide
20| issues different fromthose on appeal ™). Elafonissos further
21| argues that since it has not yet appealed the orders, no appeal
22| is pending as to El afonissos, and the notion is not noot as a
23| matter of law That's fromthe reply, paragraph 8.

24 The Court agrees with Reorgani zed El et son Hol di ngs

25| that the appeals of the January 29th order and the March 13th
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1| order include "broad statenents of issues with respect to the

2| appeals of both orders that affect the Court's jurisdiction

3| generally", and a determ nation of those issues could

4 materially affect or inpact the inpact of the order. That's

5/ fromthe objection, paragraph 37. However, while the issues on
6| appeal may be broad, the Court finds that it is not clear that
7| the issue of personal jurisdiction over Elafonissos is an

8| aspect of the appeals, and therefore the Court retains

9| jurisdiction over that issue. The Court will thus consider the
10 nerits of the notion.

11 El af oni ssos noves under Federal Rule of G vil

12| Procedure (b)(4), made applicable by Federal Rule of Bankruptcy
13| Procedure 9024, for relief fromthe January 29th order and the
14| March 13th order as they apply to Elafonissos. That's fromthe
15| notion, paragraph 22. Rule 60(b)(4) provides that "the court
16| may relieve a party or its legal representative froma fina

17| judgnent, order, or proceeding for the foll ow ng reasons,

18| including if the judgnent is void", and bracketed | anguage

19| added. That's from Federal Rule of Cvil Procedure 60(b)(4).
20 The Suprene Court has held that Rule 60(b)(4) applies
21| "only in the rare instance where a judgnment is prem sed either
22| on a certain type of jurisdictional error or on a violation of
23| due process that deprives the party of notice or the
24| opportunity to be heard". That's United Student A d Funds v.
25 Espinosa, 559 U. S. 260, 271 (2010). However, Rule 60(b)(4)
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1| notions that assert that orders are void due to jurisdictional
2| defects are appropriate only in the "exceptional case in which
3| the court that rendered judgnent |acked even an arguabl e basis
4 for jurisdiction". That's fromid. The Second Circuit has

5/ found that "a judgnent nay be declared void for jurisdictional
6| defect only when there is a total want of jurisdiction and no
7| arguabl e basis on which the court could have rested a finding
8| that it had jurisdiction". That's Securities and Exchange

9| Conmmission v. Roneril, 15 F.4th 166, 171 (2d GCr. 2021).

10 El af oni ssos asserts that the Court shoul d determ ne
11 that the January 29th order and the March 13th order are void
12| "because the orders are void as to El afonissos for |ack of

13| personal jurisdiction". That's fromthe notion at paragraph 2.
14| However, the Court agrees wth Reorgani zed El et son Hol di ngs

15 that El afonissos has not nmet its burden to establish that

16| "exceptional circunstances exist" pursuant to Rule 60(b)(4) for
17| reconsideration. That's fromthe objection at paragraph 42.
18| Indeed, this Court finds, contrary to El afoni ssos' argunents,
19| this Court finds here that it has personal jurisdiction over
20| El af oni ssos.
21 El af oni ssos argues that the orders are void as to it,
22| as "The Court entered the orders wi thout personal jurisdiction
23| over El afoni ssos because one, El afoni ssos was not served with
24| process in accordance with Bankruptcy Rule 7004 and two,
25| El af oni ssos does not have sufficient contacts with the U S
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such that the Court can exercise jurisdiction over it." That's

fromthe notion in paragraph 23. |n response, Reorgani zed
El et son Hol di ngs argues that, one, El afonissos consented to
this Court's jurisdiction by participating in the confirmtion
process and had received notice of the confirmation order, and
two, El af oni ssos received actual notice of the January 29th
order and the March 13th order sufficient to establish service.
That's fromthe objection, paragraphs 52, 63.

The Court will first address the issue of whether
El af oni ssos had actual notice of the orders. Reorganized
El et son Hol di ngs asserts that El afonissos' argunent that the
order shoul d be vacated because "El af oni ssos was not served
W th process in accordance with the Bankruptcy Rules and the
Hague Convention, which El af oni ssos argues precl udes personal

jurisdiction,” but that argument should be rejected because
El af oni ssos received actual notice sufficient to satisfy due
process requirenents. That's fromthe objection paragraph 60,
62. Reorgani zed El etson Hol dings further argues that even if a
party is "not served pursuant to Bankruptcy Rule 7004", the
Suprene Court has concluded that receipt of "actual notice" is
sufficient to satisfy due process. That's fromthe objection
at paragraph 62.

First, the Court agrees that here, there has been

sufficient notice to satisfy due process. United States A d

Funds v. Espinosa, court held that the parties' "actual notice
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1| of the filing and contents of the plan at issue nore than

2| satisfied its due process rights. Thus, Espinosa's failure to
3| make the required service does not entitle United to relief

4| under Rule 60(b)(4)." That's fromUnited Student Aid Funds v.
5| Espinosa, 559 U S. at 261. The Supreme Court further stated

6| that the conplainant there "had actual notice of the filing of
7| Espinosa's plan, its contents, and the bankruptcy court's

8| subsequent confirmation of the plan", and therefore could not

9| hide behind its could not hide behind its argunent that it did
10 not receive sufficient notice. That's fromid at 275.

11 Here, El af oni ssos has clearly had actual notice of the
12| confirmation order from which the January 29th Order and March
13| 13th order flow. A party who has had actual notice of

14| pleadings in related hearings is deened to have received

15 sufficient notice. See In re: Kirwan, 592 B.R 489, 502

16 (S.D.N Y. 2018), determ ning that the novant had actual notice
17| of the confirmation hearing due to his participation in earlier
18 related matters.

19 El af oni ssos responded to the ballot that was served at
20| the Geek address and the Zil akos email address and submtted
21| in vote favor of the forner debtors' Chapter 11 plan. That's
22| fromthe objection paragraph 63, note 22. ("El af oni ssos had
23| actual notice of the first and third sanctioned notions defined
24| therein, which were provided to El afoni ssos via First-C ass
25| Mail and email and the Piraeus Street address and Zil akos enai
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address indicated on the El af oni ssos ballot"). Further,

El af oni ssos rai sed no objection to being served at the Piraeus
Street address before confirmation and in fact, "El afonissos
sent the El af oni ssos ballot back to Verita for its vote to be
tabul ated and sent to the Court”. That's fromthe April 30th
hearing transcript, page 40, lines 7 through 12.

Court also finds it persuasive that the Z | akos
decl arati on "does not say that El afonissos did not receive the
rel evant materials or have actual notice". That's also from
the April 30th hearing transcript at page 40, |ines 18 through
20.

Second, the Court notes that the Greek address is the
sane address used by purported Provisional Eletson Holdings in
connection with certain filings nmade with LI SCR and the sane
address purported Provisional Eletson Holdings used as their
own address in Greek court -- in the Geek court while
petitioning for the appoi ntnent of the provisional board to
manage El et son Hol di ngs, as discussed earlier, which petition
has since been dism ssed by the Geek court. See docket nunber
1343, TX 81 and TX 140, and see al so docket nunber 1697.

The Court believes that this is sufficient notice for
a party that has voluntarily appeared before this Court in
connection with the Chapter 11 bankruptcy proceedi ng. Thus,

El af oni ssos had actual notice of the January 29th order and the

March 13th order through its voluntary neani ngful participation
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1| in the Chapter 11 plan confirmati on process and had received

2| service at the Geek address and the Zi | akos email address,

3| which have been used to serve El afonissos earlier in the case.
4 The Supreme Court has recogni zed three distinct bases
5| for exercising personal jurisdiction "over an out-of-forum

6| defendant in accordance with the dictates of due process,

7| general jurisdiction, specific jurisdiction, and consent."

8| That's from Fuld v. Pal estine Liberation O ganization, 82 F.4th
9 74, 86. That's fromthe Second Circuit, 2023, reversed and

10| remanded by the Suprene Court on other grounds at Fuld v.

11| Palestine Liberation Organization, 2025 W. 1716140 (Jun. 20th,
12| 2025), determning that the Suprene Court need not determ ne

13| whether the PLO may have inplicitly consented to jurisdiction.
14 This Court wll address inplied consent and specific
15 jurisdiction. A defendant may consent to jurisdiction through
16 litigation-related conduct. That's fromFuld, 82 F.4th at 90,
17| finding that "consent-based personal jurisdiction does not

18| offend traditional notions of fair play and substantial justice
19| and is therefore consistent with Constitutional due process."
20| Reorgani zed El et son Hol di ngs argues that El af oni ssos "wai ved
21| any personal -jurisdiction-based defense" and inplicitly
22| consented to this Court's jurisdiction. That's fromthe
23| objection at paragraph 54.
24 The Court agrees. Here, Elafonissos voluntarily
25| participated in proceedings before this Court in connection
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with and after the Chapter 11 plan hearings. As stated
earlier, loannis Zilakos submtted a class 7/9 ball ot on behal f
of El af oni ssos on August 1st, 2024 in connection with the
Chapter 11 plan confirmation proceedings. That's at ECF docket
nunber 1300, which is the ballot. El afonissos voted to accept
the fornmer debtors' Chapter 11 plan, which was ultimtely not
confirmed over the petitioning creditors' Chapter 11 plan. See
the El afoni ssos ballot at 5 through 6.

In connection with the Chapter 11 plan confirmation
proceedi ngs, El afonissos certified that it had "received the
di scl osure statenents and associ ated notices". 1d.

Addi tionally, upon confirmation of PCs' Chapter 11 pl an,

El af oni ssos' petition for the appointnent of a provisional
board to manage El etson Hol dings Inc., the debtor that
voluntarily submtted to the jurisdiction of this Court, to
chal  enge the confirmation order. See ECF docket nunber 1343,
TX 81. Thus, Elafonissos' litigation-related conduct in this
case establishes that Elafonissos inplicitly consented to
jurisdiction. See Fuld, 82 F.4th at 89.

Mor eover, the January 29th order and the March 13th
order flow fromthe disclosure statenment, the confirmation
order, and the Chapter 11 plan confirmation trial and
det erm nati ons, during which jurisdiction was never raised or
disputed. That's fromthe notion, paragraph 38. El af oni ssos

argues that "Even if Reorgani zed Hol di ngs effectuated service
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under the Hague Convention”, which will be discussed further
bel ow by the Court, there is no jurisdiction over Elafonissos,
because El af oni ssos "does not have the requisite m ni num
contacts with the U S. necessary for the Court to exercise
personal jurisdiction over it." That's fromthe notion,
paragraph 34 to 35. El afonissos further asserts that
exerci sing personal jurisdiction over it would be "inconsistent
wth due process”". That's fromthe notion at paragraph 34.

This Court disagrees with El af oni ssos that personal
jurisdiction cannot be established. Specifically, the Court
finds that, one, mninmumcontacts with this forum exist, as
El af oni ssos subjected itself to this jurisdiction in connection
wWth its participation in the confirmation process and its
actions post-confirmation. See the objection at paragraph 52.
And two, traditional notions of fair play and substanti al
justice do not preclude exercising personal jurisdiction over
El af oni ssos.

The Second Circuit enploys the follow ng analysis in
det ermi ni ng whet her a court has personal jurisdiction over a
defendant. "One, whether the defendants have the requisite
m ni mum contacts with the rel evant forum such that the exercise
of personal jurisdiction does not offend traditional notions of
fair play and substantial justice, and two, whether the
exercise of jurisdiction is reasonable in the circunstances.”

Cl ose quote. That's Inre: CIL Limted, 582 B.R 46, 70
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1| (Bankr. S.D.N. Y. 2018), quoting International Shoe v.

2 Washington 326 U.S. 310, 316 (1945).

3 To establish m ninmum contacts within the jurisdiction,
4| general or specific jurisdiction nust be established. See SPV
5/ Osus Linmted v. UBS AG 882 F.3d 333, 343 (2d Cir. 2018).

6| "Specific jurisdiction exists when a state exercises personal

7| jurisdiction over a defendant in a suit arising out of or

8 related to the defendant's contacts with the forum A court's
9| general jurisdiction, on the other hand, is based on the

10| defendant's general business contacts with the forumstate."

11 And that's id, quoting MetLife Insurance v. Robertson-Ceco

12| Corp., 84 F.3d 560, 567 (2d G r. 1996).

13 The Court notes that Reorgani zed El etson Hol di ngs I nc.
14| does not conduct the mninmumcontacts test in its objection to
15| establish that personal jurisdiction exists. Rather,

16 | Reorgani zed Hol di ngs makes the argument that El af oni ssos wai ved
17| its consent to personal jurisdiction, and El af oni ssos consent ed
18| to jurisdictioninthis forumby virtue of its actions, as

19| discussed earlier. That's in paragraphs 49 and 58 of the
20| objection.
21 The Court first notes and addresses the recent Suprene
22| Court decision in Fuld v. Pal estine Liberation O ganization,
23| which broadens the court's assertion of personal jurisdiction
24| under a Fifth Anendnent due process analysis. See Fuld v.
25| Pal estine Liberation Oganization, 606 U S 2025 W. 1716140.
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In Fuld, the Suprene Court determ ned that because states and
t he federal government occupy "different soverei gn spheres”, it

woul d not inport the Fourteenth Anmendnent m ni mum contact
standard into the Fifth Anendnent. The Suprenme Court went on
to state that, "The due process clause of the Fifth Amendnent
necessarily permts a nore flexible jurisdictional inquiry
comensurate with the federal court's broader sovereign
authority.”

However, the Suprenme Court declined to "delineate the
out er bounds of the federal government's power, consistent wth
due process, to hale foreign defendants into U S. courts,"”
| eaving courts with a broader but so far |ess defined due
process standard under the Fifth Anmendnent. Further, the
Suprene Court held that "any difference between the Fifth and
Fourteenth Amendnents is therefore inplicated in only a subset
of federal cases, such as those in which personal jurisdiction
is, as in the PSIVTA "authorized by a federal statute". That's
fromFuld, 2025 W. 1716140 at *6.

Thus, even though the Suprene Court determ ned that
t he due process analysis under the Fifth Anendnent is "nore
flexi ble than the m nimum contacts inquiry" and El af oni ssos
di sputes whether that applies or is relevant here and the
Suprene Court did not delineate the outer bounds of the federal
gover nnment power, the mninmmcontext inquiry may continue to

be relevant for this Court's analysis. At the very |east, the
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m ni mum contacts inquiry should nore than satisfy the "nore
flexible jurisdictional inquiry” under Fuld. Reorganized

El et son Hol dings stated in its letter that even "if Fuld
applied here, it would only operate to expand the Court's
jurisdiction, not constrict it." That's from ECF docket nunber
1708. And as stated earlier, Elafonissos disagrees regarding
the applicability of Fuld.

Here, the Court finds that specific jurisdiction
exists. The inquiry whether -- "the inquiry whether a forum
state may assert specific jurisdiction over a nonresident
def endant "focuses on the rel ationship anong the defendant, the
forum and the litigation." That's fromWlden v. Fiore, 571
US. 277, 284 (2014), quoting Keeton v. Hustler, 465 U S. 770,
775 (1984). That defendant or party "nust have contact with
the forum and the underlying cause of action nust arise out of
or relate to that contact". That's In re: Mtors |iquidation
Co., 565 B.R 275, 286 (Bankr. S.D.NY. 2017).

El af oni ssos contacts with this forumarise fromits
participation in the Chapter 11 plan, confirmation proceedi ngs,
and its confirmation conduct. "The defendant's suit-related
conduct nust create a substantial connection with the forum
state.” That's from SPV Gsus Limted v. UBS AG 882 F.3d at
344. El af oni ssos has had "substantial contact with this forum
during the Chapter 11 confirnmation proceedi ngs and thereafter.

As di scussed earlier, Elafonissos participated in these
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proceedi ngs, as evidenced by the subm ssion of its ballot in
support of the fornmer debtors' Chapter 11 plan, a plan that
ultimately was not confirned, and thus, the underlying or cause
of action, the January 29th order, and the March 13th order,
directing conpliance with the confirmation order, relate to the
Chapter 11 confirmati on proceedi ngs and the post-confirmation
petition that was fil ed seeking the appointnent of a

provi sional board for the debtor that El afonissos partici pated
in. Again, see In re: Mtors Liquidation, 565 B.R at 286.

The Court agrees with Reorgani zed Hol di ngs t hat
"Orders that are the subject of the notion were expressly
entered by the Court in order to enforce El af oni ssos' and
ot hers obligations under the confirmation order.” That's from
the objection at paragraph 57. Additionally, as stated above,
El af oni ssos' actions as the mnority sharehol der to seek the
appoi ntment of the purported provisional board of the debtor
that voluntarily submtted to the jurisdiction of this Court
were al so actions directed at this forum See the objection at
par agr aph 58.

The Second Circuit has stated that "the m ni num
contacts inquiry is satisfied if the defendant has purposely
directed his activities at residents of the forunf. That's
U.S. Bank National Association v. Bank of Anerica, N A, 916
F.3d 143, 150 (2d Gr. 2019), quoting Burger King v. Rudzew cz,
471 U. S. 462, 472 (1985). El afonissos argunent that it is not
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1| "subject to specific jurisdiction because the action conpl ai ned
2| of by Reorganized Hol dings commencing litigation in Greece are
3| not directed at the U.S." is incorrect. Elafonissos' further
4| argunment that "the purported activities of El afonissos
5| conpl ai ned of by Reorgani zed Hol di ngs consi sts sol ely of
6| actions undertaken in foreign courts, not inthe US " is also
7| incorrect, as these foreign actions are directed at this forum
8| the inplenentation of the confirmation order, and the board
9| conposition of the debtor that is before this Court.

10 As the unsecured creditors commttee noted at the

11 April 30th hearing, Elafonissos "sought to have a conmpeting

12| board appoi nted over a debtor that is under this Court's

13| supervision here in the United States." That's fromthe April
14| 30th hearing transcript at page 46, lines 7 through 9.

15 I ndeed, the Court finds it surprising that a three-

16| percent mnority shareholder, with apparently no other majority
17| sharehol der objecting or conplaining, was able to petition a

18| court for the entry of an order creating a provisional board to
19| nmnage the debtor that is before this Court. It should be

20 noted, too, that the principal of Elafonissos M. loannis

21| Zil akos was appointed to the provisional board reflecting the
22| relationship anong the former sharehol ders and the individuals
23| acting in concert to undermne the confirmati on order.

24 In fact, Judge Liman, in connection with the ongoi ng
25| arbitration case in the district court, Eletson Hol dings v.
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1| Levona Holdings Ltd., determned in his findings of fact and

2| conclusions of law in issuing an anti-suit injunction that,

3| "The court", referring to the district court, "The court

4 anticipates little difficulty in concluding that Gas, Laskarina
5| Karastamati, Vassilis Kertsikoff, Vassilis Hadjieleftheriadis,
6 Lassia Investnent Conpany, Famly Unity Trust Conpany, and

7| dafkos Trust Conpany are sufficiently in privity with, in

8| active concert with aiding or abetting interveners to bring

9| themw thin range of the court's contenpt power." That's from
10 El afoni ssos Hol di ngs v. Levona Hol di ngs, case nunber 23-7331,
11 ECF docket nunber 413 at page 21.

12 Al t hough that arose in a different context, the sane
13| seens to be the case here. Thus, the argunent that personal

14| jurisdiction has not been established is inaccurate because the
15| January 29th order and the March 13th order flow, at least in
16 part fromthe conduct initiated by El af oni ssos' when it

17| initiated an action before the G eek court to appoint the

18| purported provisional board in reliance on and in violation of
19| the confirmation order. See the objection at paragraph 58,
20 quoting it, rather than helping inplenentation -- "Rather than
21| hel ping inplenment the Chapter 11 plan consistent with the
22| confirmation order following its entry, Elafonissos ran to the
23| Geek and Liberian courts to try to stop inplenentation,
24| quoting the confirnmation order and seeking to oppose its
25| recognition.” Therefore, as the January 29th order and March
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1 13th order enforced the confirmation order, this Court has

2| personal jurisdiction over Elafonissos based on its actions in
3| and directed at this forum

4 The Court also finds the Second Circuit decision in In
5 re: Petrie Retail instructive on this issue. In In re: Petrie,
6| the Second G rcuit determ ned whet her the bankruptcy court had
7| personal jurisdiction over a creditor based on the creditor's

8| limted involvenent in the bankruptcy case. That's In re:

9| Petrie, 304 F.3d 223, 231 (2d Cr. 2002). Luan, a creditor,

10| disputed that the bankruptcy court coul d exercise persona

11 jurisdiction over it with respect to plan confirmation. That's
12/ fromid at 231. The Second Circuit determ ned that Luan

13| participated in the bankruptcy case by filing clains and filing
14| pl eadi ngs, never disputing personal jurisdiction. Id.

15 Utimately, the Second Circuit determ ned that Luan

16| was subject to personal jurisdiction before the bankruptcy

17| court in the plan consummati on proceedi ngs because "in addition
18| to submtting to the bankruptcy court's jurisdiction with

19| regard to its clains against the estate, Luan submtted to
20 jurisdiction of the bankruptcy court with regard to the sale
21| order and its enforcenent. Because the plan consunmati on
22| notion sought enforcenent of the sale order, the bankruptcy
23| court had personal jurisdiction over Luan with regard to that
24| nmotion." That's id at 232.
25 Here, El af oni ssos participating neaningfully in the
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1| Chapter 11 plan confirmation, which ultimately resulted in the
2| confirmation of PCs' Chapter 11 plan and entry of the
3| confirmation order and the January 29th order and the March
41 13th order to seek the enforcenment of the original confirmation
5| order and the Chapter 11 plan, which El af oni ssos "did not
6| object to or appeal on the basis of personal jurisdiction".

7, See Inre: Petrie, 304 F.3d at 232. In addition, Elafonissos’
8| actions petitioning for the appointnment of the purported
9| provisional board have already been found to be a violation of

10 the plan and confirmation order by this Court.

11 Thus, the Court can exercise personal jurisdiction

12| over El afonissos connection with the orders, and the

13| enforcenent of such is not violative of due process. Also

14| considering this case in light of the recent Suprene Court

15 decision Fuld, the Court finds that personal jurisdiction

16| exists under the nore flexible and broadened Suprene Court

17| standard there, as applicable. That's Fuld, 2025 W. 1716140.

18 In this case, the Court has determned that it can exercise

19| personal jurisdiction over Elafonissos because of El af oni ssos’

20| contacts within this forum Thus, by satisfying the m ninmum

21| contacts inquiry, the Suprene Court's broader Fifth Amendnent
22| due process standard woul d al so be sati sfi ed.

23 Mor eover, due process has been satisfied as it is

24| reasonable for the Court to exercise personal jurisdiction over

25| El afoni ssos under the specific facts of this case. See
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I nternati onal Shoe, 326 U S. at 316. El afoni ssos argues that,
"Even if El afoni ssos had the requisite substantial connection
to the U S. to exercise personal jurisdiction, the Court should
not do so as doing so would not be reasonable and woul d of f end
traditional notions of fair play and substantial justice."
That's fromthe notion at paragraph 40. However, exercising
personal jurisdiction over El afonissos is reasonabl e because as
di scussed earlier, Elafonissos has received actual notice of
the confirmation order and the subsequent proceedi ngs.

Courts have held that, "As a general matter, there is
no deni al of due process for purposes of Rule 60(b)(4) if the
parties seeking relief received actual notice of the
proceedi ngs and had a full and fair opportunity to litigate the
merits". That's fromthe United States SEC v. Smth, 2023 U. S.
App. LEXI S 8308331 at *4 (2d Gr. Apr. 7, 2023). The Court
finds that it would not offend traditional notions of fair play
and substantial justice based on El af oni ssos' actions in this
case.

As to service, the Court agrees wth El afoni ssos that
the Court nust have personal jurisdiction over a party to enter
a default judgnent, and personal service requires proper
service of process."” See Ray v. Choueka, 683 F. Supp. 3d 427,
430 (S.D.N. Y. 2023). However, the Court disagrees with
El af oni ssos that Reorgani zed Hol di ngs' service of the January

29th order and 13th order and the notions filed precedi ng such
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1| orders was not sufficient pursuant to Bankruptcy Rule 7004.

2| Reorgani zed Hol di ngs' service of El afonissos via First-d ass

3| Ml at its Geek address and at its emai|l address provided

4| during the confirmation process is sufficient for service.

5 El af oni ssos argues that Bankruptcy Rule 7004

6| incorporates Federal Rule of Cvil Procedure 4(f) and 4(h),

7| which "govern the service of individuals and corporations

8| outside of the U S " That's fromthe notion at paragraph 27.

9| They further argue that pursuant to Federal Rule of G vil

10| Procedure 4(f) and 4(h), service pursuant to the Hague

11 Convention is mandatory when serving a foreign defendant.

12| That's fromthe notion at paragraph 28. El af oni ssos asserts
13| that they were not properly served because as a G eek citizen,
14| they nust have been served in accordance with the Hague

15| Convention, and G eece does not accept service by mail, nor has
16| G eece acceded to direct service by enail as a neans of service
17| or process under the Hague Convention. That's fromthe notion,
18| paragraph 31, 32.

19 However, Federal Rule of G vil Procedure 4(f) allows
20 for service of process by other neans not prohibited by
21| international agreement", as the court orders. See Federal
22| Rule 4(f)(3). Service in accordance with the Hague is
23| required, then service by email does not violate service rules
24| mandated by Greece, as G eece does not prohibit service by
25| email. See the Hague Convention on Private International Law,
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Conference de La Haye de droit international prive, G eece,
Central Authority and Practice information, updated April 14th,
2022. Available online. (Listing nmethods of service for
G eece nationals with no indication that email service is
prohi bited").

See al so Sul zer M xpac v. Medenstar Industries, 312
F.R D 329, 332 (S.D.N. Y. 2015), determning that email service
upon a conpany in China was sufficient, as the Court remains
free to order alternative neans of service not referenced under
t he Hague. WeWork v. WePlus, 2019 U S. Dist. LEXIS 5047 at *8
(N.D. Cal. Jan. 10, 2019). ("G ven the weight of the
authority, the court finds that China's objection regarding
postal service does not nean that email service is prohibited
by international agreenment”). Peanuts Wrl dw de v.
Par t ner shi ps and Uni ncorporated Associ ations, 347 F.R D. 316,
328 (N.D. Ill. 2024). ("Rule 4(f)(1) provides for overseas
servi ce through the Hague Service Convention's official
channels, but Rule 4(f)(3) also allows for service by any other
means not prohi bited by international agreenent”).

El af oni ssos argues that the court in Smart Study
prohi bited service by email on a foreign defendant whose
country "does not expressly allow for enmmil service". However,
this Court finds Smart Study distinguishable fromthe instant
case. Smart Study is at 620 F. Supp.3d 1382, 1394 to 95
(S.D.N. Y. 2022). The Court in Smart Study stated that "enail
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1 1s nowhere nentioned in the convention”, and therefore does not
2| permt email service under Federal Rule of G vil Procedure

3| 4(f), as other courts have found. I1d. See Sulzer at 312

4 F.RD at 32, finding that email service is permtted unless

5| expressly stated by the Hague.

6 Wiile the Court in Smart Study did not permt email

7| service upon foreign parties in China, that case is distinct

8| because the Court there relied on statenents by Chi nese

9| authorities to conclude that service by email is prohibited.

10 Indeed, courts in the Second Crcuit are "divided as to whet her
11| service by postal channels under the Hague Conventi on

12| enconpasses service by email". See Montana v. Herrera, 2023 W
13| 2644340 at *2 (S.D.N. Y. Mar. 27, 2023). (Distinguishing the
14| Smart Study case because the serving party nade a reasonabl e
15 effort to serve the defendant pursuant to the Hague Convention
16| and through Venezuel an authorities and finding that service by
17 email in Venezuel a was appropriate pursuant to Federal Rule of
18| Civil Procedure (f)(3)). See also Peanuts Worl dw de, 347

19| F.R D. at 330. (Finding that the Hague Conventi on does not
20| prohibit service by email).
21 However, this Court agrees with Sulzer and simlar
22| courts that "where a signatory nation has objected to only
23| those neans of service, a court acting under Rule 4(f)(3)
24| remains free to order alternative nmeans of service that are not
25| specifically referenced under the Hague."”™ That's from Sul zer,
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312 F.R D. at 332. The court in Sulzer went on to further
determne that in the case before it, service by email was
appropri ate because the enmail was publicly utilized and relied
upon by the defendant to conduct its foreign business.

Her e, Reorgani zed Hol di ngs served El af oni ssos at the
G eek address and the Zil akos enmai|l address, the sane addresses
that were used to serve Elafonissos during solicitation of
votes for the conpeting Chapter 11 plans and the sane address
t hat El af oni ssos used on the ballot that it returned its vote
on. See the joint solicitation order, paragraph 8. See al so
t he El af oni ssos bal |l ot.

Zi | akos voluntarily disclosed that the Zil akos enai l
address on its return ballot, thus tacitly approving
communi cation to this email. Moreover, the Geek address is
t he sanme address used by El afonissos in petitioning the G eek
court to appoint the purported provisional board of the debtor
that is before this Court. Again, see ECF docket nunber 1343,
which is TX 81.

Thus, El afoni ssos was previously accepted service at
t he sanme address that was used to serve it before the Court
confirmed the PCs' Chapter 11 plan over the former debtors'
Chapter 11 plan. This indicates that El afonissos is now
attenpting to "pull failure of service out of a hat" to escape
the sanctions orders entered by the Court. See Velez v.

Vassal | 0, 203 F.Supp.2d 312, 323 to 324 (S.D.N.Y. 2022).
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In Vel ez, the court held that the corporate defendants
in the case were barred by their "ganmesmanshi p* from argui ng
that there was no personal jurisdiction. The Court agrees with
the reasoning in Velez. "The Federal Rules do not suggest that
a defendant may hal fway appear in a case giving plaintiff and
the court the inpression that he has been served and at the
appropriate tinme pull failure of service out of a hat, |ike a
rabbit, in order to escape default judgnent. To countenance
this train of events would elevate formality over substance and
woul d | eave plaintiffs to waste tine, noney, and judici al
resources pursuing a cause of action." That's Velez 203
F. Supp. 2d at 323 to 324.

Thus, the Court finds that Reorganized El et son
Hol di ngs' service on El af oni ssos of the January 29th order and
the March 13th order at the G eek address and the Zil akos emnai
address was sufficient.

So based on all the foregoing, the Court finds that
the notion for relief, which is found at docket nunber 1569, is
denied, and the Court will enter an order denying that notion.

The next matter before the Court is the notion to
anend the Court's foreign opposition sanctions order to, A,

i ncrease the sanctions anobunt and B, inpose sanctions on
Laskarina Karastamati. That's the notion to anmend, which is at
docket 1602. The notion to anend seeks a court order i nposing

additional sanctions on certain violating parties naned in this
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Court's order on March 13th, 2025 and Laskari na Karastamati .
The March 13th order is found at docket 1537. And this relief
i s sought due to the parties' failure to conply with the
confirmation order and to withdraw filings that seek to oppose
or underm ne the confirmation order. W'Ill refer to these as
certain foreign proceedings. That's all fromthe notion to
anmend at paragraphs 4 through 5.

Filed in support of the notion to anmend is the
declaration of Kyle Otiz, which is found at docket nunber
1603, and filed as a supplenent to the notion to anend is the
suppl enent to Eletson Holdings Inc. 's notion to anmend Court's
forei gn opposition sanctions order, the supplenent to the
notion, which is found at docket 1629. The suppl enent al
declaration of Kyle Otiz was filed at docket 1630 in support
of the suppl enment.

Filed in opposition is Provisional Holdings'
menor andum of | aw in opposition to El etson Holding's notion to
anend the Court's foreign opposition sanctions order. W wll
refer to it as the Provisional Eletson objection. That's from
docket nunber 1640. Also filed in opposition is the objection
to notion to anend the appeal of March 13th, 2025 order, filed
on behalf of the former majority sharehol ders and El af oni ssos.
That is found at docket nunber 1642.

Filed in response to the objections is El etson

Hol dings Inc.'s omibus reply in support of the April 16th,
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1| 2025 notions. And the reply is at docket nunmber 1651. Filed
2| in support of the reply is the second suppl enental declaration
3| of Bryan Kotliar in support of Eletson Holdings Inc.'s omi bus
4| reply in support of its April 16th, 2025 notions. The reply
5| declaration is at docket 1652.
6 The Court held a hearing on the notion to anmend on May
7| 15th, 2025. On June 2nd, 2025, the district court in the case
8| Eletson Holdings v. Levona Hol di ngs, case nunber 23-7331,
9| issued a prelimnary injunction, findings of fact, and
10 conclusions of Law, and entered a prelimnary injunction order
11 directing that certain parties "shall take all steps necessary
12| to dismss the proceedings that they have initiated in G eece
13| and the United Kingdom seeking to confirm and/or enforce the
14 arbitration award.” That's fromthe district court docket
15| nunbers 407, 413.
16 On June 20th, 2025, at the request of this Court,
17| Reorgani zed Holdings filed a letter re foreign proceeding
18| status report, we'll refer to as the foreign proceedi ngs status
19| letter, at docket nunber 1699. The foreign proceedi ngs status
20 letter indicates that nost of the foreign proceedi ngs have not
21| been wi thdrawn, except for the Geek petition for recognition
22| of the arbitration award, which was w t hdrawn upon Judge
23| Liman's prelimnary injunction order, which will be discussed
24| further below and the petition for recognition of Chapter 11
25| order, which was w thdrawn by Reorgani zed Hol di ngs as noot
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follow ng the change of the address of record, the AOR by the
Li berian International Ship and Corporate Registry, which we
refer to as LISCR It was w thdrawn based on Reorgani zed
Hol di ngs' i ndependent actions taken to anmend the AOR and the
petition for recognition of the Chapter 11 order, which was
w t hdrawn, and the petition for the appoi ntnent of the
provi si onal board of Election Hol dings, which was di sm ssed, as
di scussed earlier, by the Court of First Instance of Piraeus in
G eece, which we will refer to as the Geek court.

The Court has jurisdiction over this matter pursuant
to 28 U.S.C. 1334 and 157(a) and (b)(1) and the Anended
St andi ng Order of Reference dated January 31, 2012. This is a
core proceedi ng pursuant to 28 U.S.C. 157(b)(2)(L).
Reor gani zed Hol di ngs argues that the Court should utilize its
previously asserted authority to enforce the Chapter 11 plan,
the confirmation order, and the other rel ated decisions and
orders of this Court by increasing sanctions against "Famly
Unity Trust Conpany, d afkos Trust Conpany, and Lassi a
| nvest nent Conpany, the forner majority sharehol ders,
El af oni ssos Shi ppi ng Corp. and Keros Shi ppi ng Corporation, the
former mnority sharehol ders, purported Provisional Eletson
Hol di ngs Inc., the purported provisional board, including
Vassilis Hadjieleftheriadis, Konstantinos Hadjiel eftheriadis,
| oanni s Zilakos, N ki Zil akos, Adrianos Psonmadaki s-

Karastanmati s, Eleni G annakopoul ou, Panos Paxi nos and Emmanuel
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1| Andreoul akis, the purported provisional board, and Vassilis

2| Hadjieleftheriadis, collectively referred to as the violating
3| parties.” And that Iong quote was fromthe notion to anmend,

4| paragraph 5, footnote 5, which is quoting the March 13th order.
5 Reor gani zed Hol di ngs asserts that the violating

6| parties have not conplied with the March 12th ruling at ECF

7| docket nunber 1564 and the March 13th order by failing to

8| withdraw from actions and proceedings listed in the March 12th
9 ruling and the March 13th order. See the notion, exhibit 1.
10 And that they have allegedly initiated further filings to

11| oppose the confirmation order. See the notion paragraphs 10,
12| 13, and 21 and generally paragraph 28. And see also the

13| foreign proceedings status letter. Reorganized Hol di ngs al so
14| requests that the Court "inpose such sanctions agai nst M.

15 Karastamati" based on her alleged violations of the

16 confirmation order and the March 13th order. That's fromthe
17| notion at paragraph 30.

18 Provi si onal El etson Hol dings argues that, one, this
19| Court lacks jurisdiction to grant Reorgani zed Hol di ngs' request
200 to expand the March 13th order because the March 13th order is
21| on appeal to the district court. And two, the foreign actions
22| mentioned in the notion to amend do not seek to underm ne the
23| confirmation order or the March 13th order. That's fromthe
24| Provisional Eletson objection, paragraphs 55 and 64.,
25| Purported Provisional Holdings asserts that "Mvant has been
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abusi ng the bankruptcy process in order to masquerade as the
entire Eletson enterprise.” That's id at paragraph 64.

As indicated earlier, on June 6th, 2025, the G eek
court dism ssed the Novenber 11th, 2024 ex parte petition that
had been filed by the former mnority sharehol ders seeking the
appoi ntment of a provisional board to nanage El et son Hol di ngs
post-confirmati on. See docket nunber 1697, the June 6th G eek
court decision. The June 6th Geek court decision also states
in relevant part, "The claimthat the voluntary bankruptcy of
the U S. Bankruptcy Court, Southern District of New York, on
Cct ober 25th, 2024 and the Court order of Novenber 4th, 2024
confirmng the sanme, pursuant to which the sharehol di ng
structure of the conpany was changed and the above board of
directors was appoi nted have no |l egal effect in Geece is
unfounded.” That's fromid. And the Geek court continued to
state that, "Consequently, the petition under consideration
must be dism ssed as inadm ssible due to lack of jurisdiction."
See id.

The former sharehol ders' objection argues that, one,
this Court lacks jurisdiction to nodify the March 13th order to
i npose addi tional sanctions because that will amend or
supersede the order which is on appeal, two, this Court | acks
personal jurisdiction over Elafonissos for reasons set forth
El af oni ssos' notion for relief, which was just rul ed upon, and

three, that the notion to anend "enjoins nunerous parties from
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pursuing or continuing foreign litigations and seeks to nodify
and broaden the Court's anti-foreign suit injunctions”. That's
the forner sharehol der's objection, paragraphs 19, 21, 22.

As just stated, this Court has already addressed the
i ssues raised in Elafonissos’ nmotion for relief earlier in this
heari ng and denied that notion, so that argunent wll not be
consi dered further.

After careful consideration of the facts and argunents
and the notion, the supplenent to the notion, the objections,
the reply, and the argunents at the May 15th hearing, this
Court finds that the notion to anend should be granted in part,
and a further order should be entered, as discussed bel ow.

The Court has the inherent authority to increase
sanctions if its prior sanctions orders have not been conplied
with. In the case BOC Aviation Limted, finding that the
defendant had failed to conply with the court's orders, the
court inmposed sanctions subject to increase based on party's
continued failure to conply. See BOC Aviation v. AirBridge,
2022 U.S. Dist. LEXIS 223726 at *55 (S.D.N. Y. 2022), citing New
York v. Shore Realty, 763 F.2d 49, 54 (2d Cr. 1985).

(Uphol ding the district court's order inposing sanctions and
hol ding that, the district court may even increase the anmount
of the daily fine").

Here, it is evident that the violating parties have

failed to conply with the Court's March 13th order. The March
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13th order directed in relevant part that, one, violating
parties, as applicable, are authorized, required, directed, and
ordered to withdraw any and all filings that oppose or
undermne in any way the judicial recognition of the
confirmation order, including, without limtation, filings in
the Liberian proceedings and the G eek proceedings set forth in
exhibit 1 attached thereto. Two, the violating parties, as
applicable, are enjoined frommaking any filings in any court
seeking to oppose or undermne in any way the judicial
recognition of the confirmation order, including, wthout
limtation, by initiating or prosecuting any |egal actions that
seek to oppose or underm ne the confirmation order. And three,
Hol di ngs' rights are expressly reserved to seek additiona
coercive and conpensatory nonetary sanctions in to-be-
determ ned anmounts. That's fromthe March 13th order, pages 3
t hr ough 4.

The violating parties have failed to i ndependently
w t hdraw any of the filings or pleadings listed in exhibit 1
imedi ately after the Court's March 13th order. Exhibit 1 to
the March 13th order listed nine proceedings. |In fact, certain
of the violating parties agai nst whomthe March 13th order
i nposed sanctions initiated four new proceedings in foreign
jurisdictions that attenpt to underm ne the confirnmation order
See the notion at paragraphs 10, 13, 21, and see also the

suppl enent to the notions at paragraphs 3, 6.
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The foreign proceeding status letter, dated June 20t h,
2025, lists twelve proceedi ngs which are currently pendi ng,
except as nentioned earlier the Geek petition that was
di sm ssed by the Greek court in its June 6th decision and the
petition for recognition of the arbitration award that was
w t hdrawn after Judge Liman's anti-suit injunction order and
the two petitions for recognition, which were w thdrawn as noot
after Reorgani zed Hol di ngs i ndependently worked with LISCR to
update and anend the AOR  See ECF docket nunber 1699, the
foreign proceedings status letter. The Court enphasizes that
the violating parties failed to withdraw their proceedi ngs
pursuant to this Court's direction. See ECF docket nunber
1537.

On March 18th, 2025, an entity purporting to be
El etson Holdings Inc., the fornmer mnority sharehol der
El af oni ssos, and the forner mgjority sharehol ders commenced an
action in Liberia, the first Liberian action, just five days
after the March 13th order directing parties not to file
pl eadi ngs that oppose the judicial recognition of the
confirmation order, seeking to challenge the change in the ACR
ef fectuated by Reorgani zed Holdings. That's fromthe notion at
par agr aph 10.

It should al so be noted that, subject to the January
29th order, certain parties had never conplied in originally

submtting the nanme of the AOR to Reorgani zed Hol dings or to
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1 this Court.

2 Additionally, on April 8th, 2025, persons purporting
3| to act on behalf of Eletson Corp. and EMC I nvest nent Corp.,

4| subsidiary of Eletson Holdings, filed another action in

5| Liberia, the second Liberian action, challenging the change in
6| the ACOR of Eletson Holdings in Liberia, arguing in part that

7| LISCR was not authorized to change the AOR That's fromthe

8| notion at paragraph 13.

9 The Li berian actions underm ne the March 13th order
10| and the confirmation order. The March 13th order "enjoins

11 parties frommaking any filings in any court seeking to oppose
12| or undermne in any way the judicial recognition of the

13| confirmation order.” The Liberian actions dispute the change
14 in the AOR See the Otiz declaration, exhibit 3. This

15| underm nes the inplenentation of the confirmation order, which
16 states that the parties are directed to cooperate in good faith
17| to inplenment and consummate the plan. That's at ECF docket

18| nunber 1223, the confirmation order, paragraph 5(i), and which
19| also enforces the Chapter 11 plan, which vests El etson
20| Hol dings' shares in Reorganized El etson Holdings Inc. That's
21| at the Chapter 11 plan, paragraph 5. 8.
22 The Court agrees that "It strains credulity that
23| actions seeking to unwind the change in Holdings and its
24| subsidiaries' AORs and seek a stay agai nst LI SCR regarding
25| actions involving the conpany do not constitute an attack on
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1| judicial recognition of the confirmation order.” That's

2| quoting the reply at paragraph 25. It should al so be noted

3| that the Liberian actions were dismssed, with the court

4| declining to issue the wit prayed for by the novants. See the
5/ Otiz supplenental declaration, exhibit 7, order denying second
6 Liberian action.

7 Provi si onal El etson Hol dings argues that the Liberian
8| proceedi ngs do not seek to underm ne the confirmation order.

9| That's fromtheir objection at paragraphs 65 through 66. As

10| just stated, the Court disagrees that these actions do not

11 undermne the confirmation order and in fact finds that these
12 actions violate the March 13th order as well. The Liberian

13| actions prevent Reorgani zed Hol dings from effectuating control
14| over the conpany pursuant to the Chapter 11 plan, which is a

15 violation of the confirmation order's provisions requiring the
16 violating parties to assist in inplenenting the Chapter 11 pl an
17| and the confirmation order.

18 In further violation of the March 13th order, the

19| former majority sharehol ders and Enmanuel Andreoul akis, who has
20 now been identified as the former AOR of El et son Hol di ngs,
21| commenced a proceeding in the H gh Court of the Republic of the
22| Marshall 1slands agai nst Reorgani zed Hol di ngs and t he ot her
23| parties for redesignating the AOCR That's in the supplenent to
24 the notion at paragraph 4. Such action is a further violation
25| of the March 13th order, which prohibits the parties stated
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from comrenci ng acti ons opposing the inplenentation of the plan
and the confirmation order.

Additionally, on April 10th, 2025, El etson Hol di ngs’
former officers and directors initiated an action in Hanburg,
Germany, referred to as the German action, seeking injunctive
relief against Berenberg Bank for rel easing the accounts to
Reor gani zed El etson Hol di ngs "foll owi ng nonths of obstructions
by the former owners, particularly M. Hadjieleftheriadis".
That's fromthe notion on paragraph 21. Berenberg Bank
provi des bank services to Reorgani zed El etson Hol di ngs I nc.
subsi diaries El etson Corp. and EMC I nvest nent Cor p.

Further, on April 28th, 2025, three additional actions
were filed, which we will refer to as the subsequent Gernan
actions, in Germany agai nst Berenberg Bank "for refusing to
honor paynent orders issued by forner El etson nmanagenent
drawi ng on corporate accounts”". That's fromthe supplenent to
the notion, paragraph 6. See also docket nunber 1629, exhibit
12. These actions by fornmer officers and directors and forner
owners underm ne the confirmation order and the March 13th
order because even though the actions were filed agai nst
Ber enberg Bank, they seek to prevent Reorgani zed Hol di ngs'
access to the bank accounts under the control of Eletson
Hol di ngs.

Simlar to the argunent in support of the Liberian

petition seeking to undo the change in ACR, Provi sional
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1| Holdings argues that the German action, which was fil ed agai nst
2| Berenberg Bank, not the novant, does not seek to underm ne the
3| confirmation order. As stated, this Court disagrees. Finds

4| that these actions undermne the confirmation order and viol ate
5/ the March 13th order for the reasons stated earlier.

6 The Court al so notes that Provisional Hol dings'

7| assertion that it is urging "conpliance with foreign | aw' and

8| that it is "correcting blatant m srepresentations to foreign

9| tribunals" and therefore should not be sanctioned, that's from
10 the objection at paragraph 70, those assertions are failed

11| attenpts to oppose confirmation of the PCs' Chapter 11 plan.

12| The foreign recognition proceedings that Provisional Holdings
13| is opposing and the foreign actions that have been initiated

14| are an attenpt by the fornmer debtors' sharehol ders, officers,
15/ and directors to prevent the inplenentation of the confirmation
16 order.

17 Pur ported Provisional Holdings and the formal mgjority
18| shareholders argue that this Court lacks jurisdiction to

19| "expand the March 13th order"” pursuant to Bankruptcy Rule 8008
20 over nmatters on appeal and that this Court is "divested of

21| jurisdiction to nodify the March 13th order based upon its

22| resolution of issues that will be determ ned by the district

23| court in the course of the pending appeals”. That's fromthe
24| Provisional Eletson objection, paragraphs 55 and 57, and the

25| fornmer sharehol ders' objection at paragraph 19.
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1 The Court disagrees. First, the Court has the

2| authority to increase sanctions in a new and subsequent order,
3| based on the violating parties' continuing and additi onal

4 failures to conply with this Court's previous orders. See BCC
5/ Aviation, 2022 U.S. Dist. LEXIS 223726 at *55. (I nposed

6| sanctions that were subject to increase based on sancti oned

7| parties' failure to conply). Second, the Court has inherent

8| authority to sanction parties for additional and/ or continuing
9| violations of this Court's orders, which will not materially
10| affect matters currently on appeal .

11 Provi si onal argues that a bankruptcy court | acks

12| jurisdictionto rule on "matters undeniably related to issues
13| on appeal”, citing In re: Southold Devel opnent Corp. That's at
14| 129 B.R 18, 21 (ED.NY. 1991). 1In that case, the court held
15 that a bankruptcy court is "without jurisdiction to nodify a
16 ruling when that ruling "would substantially affect the issues
17| presented by the party's current appeal”. See In re: Southold
18| Devel opnent, 129 B.R 18, 21.

19 I n Sout hol d Devel opnent, a nondebtor party, county,
20| appeal ed the confirmation of a confirmed Chapter 11 plan that
21| proposed to sell the debtor's sole asset, a property, to
22| another entity. 1d at page 19. Subsequently, the debtor
23| sought and was granted a nodification of the Chapter 11 plan in
24| bankruptcy court to imedi ately sell the property. The
25| district court then stayed that sale of the property approved
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by the Bankruptcy Court, pursuant to a nodification of the
Chapter 11 plan, based on the pendi ng appeal. See id.

The district court, relying on Giggs v. Provident
Consuner Discount, ultimately reversed the bankruptcy court's
decision, permtting the plan nodification post-appeal because
t he bankruptcy court "had no jurisdiction to nodify the plan
and that such a nodification so inpacted the issues on appeal
that the bankruptcy court was divested of jurisdiction over
that issue". Id.

This case is distinguishable fromthe present case
because here, the Court's order will add on to and expand
accrui ng sanctions based on continued and addi ti onal
violations. An increase of the sanctions wll not materially
affect or nodify the March 13th order, as those sanctions have
al ready been accruing. The Court is not anending its previous
ruling in a manner that will materially affect a debtor's
assets, for instance, such as the sale of the property at issue
i n Sout hol d.

Pur ported Provisional Holdings argues that the appeal

of the orders divest the |ower court of jurisdiction regarding

t hose i ssues under appeal. This presupposes that an order from
this Court increasing and inposing additional sanctions will be
materially inpacted by the appeal or will materially inpact the

appeal. See In re: Strawberry Square Associates, 152 B.R 699,
701 (Bankr. E.D.N. Y. 1993). That is not the case here.
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1 The bankruptcy court in In re: Strawberry Square

2| Associates determned that it had jurisdiction to consider the

3| creditor's Chapter 11 plan, which provided for the surrender of

4| a property that was the subject of a stayed forecl osure

5| proceeding pending appeal. That's id at 702. In that case,

6| the debtor appeal ed an order termnating the automatic stay and

7| obtained a stay pendi ng appeal fromthe district court. That's

8| at id 701.

9 The creditor subsequently filed a disclosure statenent
10, and Chapter 11 plan in the bankruptcy court, which the debtor
11 objected to, asserting that the bankruptcy court | acked
12| jurisdiction to consider the Chapter 11 plan based on the stay
13| pending appeal. Again, id at 702. The bankruptcy court
14| reasoned that considering the creditors Chapter 11 plan would
15/ not "put the sane matter before the two courts at the sane
16| tinme" because the court would not be deciding issues before the
17| district court.

18 Simlarly, this Court is considering issues as the

19| continued and additional nonconpliance wth, for instance, the
20| January 29th order and the March 13th order, which are issues
21| of continuing and additional nonconpliance that are not part of
22| the appeal. Also, inIn re: Strawberry Square Associ ates, the
23| court held that preventing the confirmation hearing from

24| proceedi ng based on the appeal of the foreclosure stay would
25| "operate to give an appellant a tactical advantage it woul d not
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have enjoyed had it been successful in the |ower court”, from
id. Cteis toid.

Here, deferring a ruling on the notion to increase
sanctions woul d advantage the objecting parties by allow ng
themto avoid increased and additional sanctions pending the
appeal , especially, as noted, since Reorganized Hol di ngs has
rai sed additional material violations of the orders that
warrant this Court's ruling. Contrary to the formner
shar ehol ders argunent, this Court is not "nodifying an order
t hat has been appeal ed", but rather, this Court is inposing new
and increased sanctions based on certain parties' additional
failure to conply with the March 13th order, which seeks to
enforce and i nplenent the confirmation order.

The fornmer sharehol ders' objection cites In re:

Sabi ne, which we have di scussed this norning, asserting that
the court in that case determined that the filing of a
bankrupt cy appeal divests the |lower court of "control over

t hose aspects of the case involved in the appeal”. And that is
Sabi ne, 2016 U.S. Dis. LEXIS 105029 at *21 (S.D.N. Y. Aug. 9,
2016). Internal citations omtted. However, while it may be
true that once a notice of appeal is filed, no | ower court
shoul d be able to vacate or nodify an order under appeal”, this
pertains to matters that would directly inpact the order on
appeal. See in re: Enmergency Beacon, 58 B.R 399, 402 (Bankr.
S.D.N. Y. 1986).
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In the instant case, the Court is not exam ning the
basis for its rulings in its prior sanctions order, for
i nstance, the March 13th order. Rather, the Court is enforcing
conpliance with the plan, the confirmation order, and the other
rel ated decisions and orders of this Court to hold parties in
contenpt and i npose continui ng and addi ti onal sanctions". That
is fromthe notion paragraph 26.

In Sabine, the court found that "the divestiture
doctrine precludes a bankruptcy court from deciding the sane
issue a second tinme while the first decision is on appeal."”
That's 2016 U. S. Dist. LEXIS 105029 at *20. However, the
district court, even though it was adjudicating the unsecured
creditors commttee's notion for a stay pending appeal of a
confirmed Chapter 11 plan ultimately determ ned that a | ower
court could retain jurisdiction "to decide issues different
than those on appeal”. That's fromid at *22.

Thus, the Court finds that it retains jurisdiction to
i ncrease and expand sanctions to parties obstructing
i mpl enentation of the Chapter 11 plan and confirnmation order.

The Court now turns to the issue of i1nposing sanctions
based on actions taken by Laskarina Karastamati, certain
violating parties, and other parties. This Court has the
i nherent power to enforce conpliance with orders through civil
contenpt. See In re: Markus, 78 F.4th 554, 563 (2d Cr. 2023).

(There can be no question that courts have inherent power to
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1| enforce conpliance with their |awful orders through civi

2| contenpt). Internal citations omtted.

3 The power to hold a party in contenpt and inpose

4| sanctions is "governed not by rule or statute, but by the

5| control necessarily vested in courts to nanage their own

6| affairs so as to achieve the orderly and expeditious

7| disposition of cases.” That's fromid at 564, citing Chanbers
8| v. Nasco, 501 U S. 32, 43 through 44. |ndeed, bankruptcy

9| courts have the inherent power to enforce conpliance with their
10, own orders and sanction nonconpliant parties. See In re:

11 WMarkus, 78 F.4th at 564.

12 Therefore, to denonstrate contenpt and issue an order
13| inposing sanctions, the novant nust establish that, one, the
14| order the party allegedly failed to conply with is clear and
15| wunanbi guous, two, the proof of nonconpliance is clear and

16 | convincing, and three, the party has not attenpted in a

17| reasonable manner to conply”. That's In re: Chief Exec.

18| O ficers Aub, 359 B.R 527, 535 (Bankr. S.D.N Y. 2007). The
19| "clear and convincing" standard requires a "quantum of proof
20| adequate to denonstrate the reasonable certainty that a
21| violation occurred". That's id.
22 The Court will now address whether sanctions should be
23| inposed against Ms. Karastamati and against violating parties
24| for failure to adhere to this Court's orders, nanely, the
25| confirmation order and the March 13th order. It should be
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1| noted, as previously stated, that Laskarina Karastamati did not
2| object to nor respond to the notion. See reply at paragraph

3 17.

4 The Court finds that the March 13th order and the

5| confirmation order are clear and unanbi guous. First, the

6| confirmation order clearly states that these parties are

7| "directed to cooperate in good faith to inplenent and

8| consummate the plan”. That's from paragraph 5(i) of the

9| confirmation order. And two, "Upon entry of the confirmation
10 order, parties are enjoined fromtaking any actions to

11 interfere with the inplenentation and/ or consummati on of the

12| plan." That's fromthe confirnation order, paragraph 12.

13 As stated earlier, the March 13th order directed in

14| relevant part that, one, the violating parties, as applicable,
15 are authorized, required, directed, and ordered to w thdraw any
16 and all filings that oppose or underm ne in any way the

17| judicial recognition of the confirmation order, including,

18| without limtation, filings in the Liberian proceedings and the
19| Geek proceedings set forth on exhibit 1 attached thereto, and
200 two, that the violating parties, as applicable, are enjoined
21| frommaking any filings in any court seeking to oppose or
22| undermine in any way the judicial recognition of the
23| confirmation order, including, without limtation, by
24| initiating or prosecuting any legal actions that seek to oppose
25| or underm ne the confirmation order.
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A bankruptcy court retains post-confirmation
jurisdiction to "interpret and enforce its own orders,
particul arly when disputes arise over a bankruptcy plan of
reorgani zation." See In re: Petrie 304 F.3d 222, 230 (2d Cir.
2002). Confirmation is thus clear that it directs cooperation
fromthe former shareholders, directors, and officers of
El et son Holdings Inc. to assist in inplenentation of the
Chapter 11 plan. And the March 13th order is clear, too, in
that it specifically prohibits violating parties' from
initiating actions that would underm ne the inplenentation of
the confirmation order. Thus, this standard is net.

The proof of the parties’ nonconpliance is also clear
and unanbi guous. The clear and convincing standard, as stated,
requi res a quantum of proof adequate to denonstrate the
reasonabl e certainty that a violation has occurred. Again,
that's In re: Chief Exec. Oficers Aub, 359 B.R at 535.

The Court will first address Laskarina Karastamati's
nonconpliance with the confirmati on order as clear and
convincing. On March 19th, 2025, Reorganized Holdings filed a
notion for recognition in Greece. Rather than supporting
recognition, former Eletson Holdings Inc.'s sharehol ders and
former owners, including Ms. Karastamati, opposed the
recognition of the confirmation order in Geece. That's from
docket nunber 1603, exhibits 9 and 12.

Specifically, Ms. Karastamati testified before the
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At hens Multi Menber Court of First Instance in oppositionto
Reor gani zed El etson Hol di ngs' confirmed Chapter 11 pl an.

That's from ECF docket nunmber 1603, exhibit 12. This
recognition proceeding was initiated by Reorgani zed Hol dings to
seek recognition of the confirmation order in Greece. See id.
Ms. Karastamati testified on behalf of the parties opposing
recognition of the confirmation order in Greece. See id.

Additionally, Ms. Karastamati, on April 1st, 2025,
testified before the G eek court in support of the forner
m nority sharehol ders' petition for the appoi ntnent of the
pur ported provisional board. That's docket nunber 1603 at
exhibit 9. Specifically, M. Karastamati testified that there
was "bad faith faced by El etson Hol dings in the bankruptcy
case" and that the debtor was "forced to consent to the Chapter
11 proceedings in the United States." See id.

Ms. Karastamati is a related party, defined in the
confirmation order on the Chapter 11 plan, directed to
cooperate in good faith to i nplenent and consummate t he Chapter
11 plan. See the confirmation order, paragraph 5(i). Not only
I s opposing the judicial recognition of the confirnmation order
in violation of the March 13th order, but opposing
I mpl ementation of the confirmation order in Geece is
underm ning the inplenentation of the confirmation order and
thus an action warranting a finding of contenpt.

Wile Ms. Karastamati did not file an objection to the
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notion, Provisional Holdings argues that Ms. Karastamati's
testi nony "was necessary to correct fal se representations that
novenent made to the G eek court"” during recognition
proceedings. That's fromthe purported Provisional Eletson
obj ecti on at paragraph 32.

First, purported Provisional Eletson Hol dings does not
appear to have standing to assert objections on Ms.
Karastanmati's behal f. Second, the Court agrees that M.
Karastamati's statenents before the Athens court and the G eek
court underm ne the confirmation order by painting false
representations of the proceedi ngs before this Court as being
forced and coercive, when in fact the debtor voluntarily
consented to the Chapter 11 proceeding before this Court. Even
the Geek court has now found that purported Provisional
El et son Hol di ngs' assertion that the confirmati on order, which,
for instance, changed the sharehol der structure, has no | egal
effect in Greece is unfounded. That's a quote fromthe June
6th Greek court decision, as referenced earlier.

Reor gani zed Hol dings is enabled to seek recognition of
the confirmation order and take the actions it deens necessary
to inplement the confirmed plan. Thus, Ms. Karastamati's
efforts to interfere with recognition in foreign courts
obstructed i nplenentation of the confirnmation order.

The Court will now address how certain violating

parties' and other parties' nonconpliance with the March 13th
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1| order and confirmation order is clear and convincing. Certain
2| violating parties, nanely, and as discussed earlier,
3| Elafonissos, the former majority sharehol ders, M.
4| Hadjieleftheriadis, fornmer nmanagenent and officers and
5 directors initiated the Liberian actions, the German acti on,
6| the subsequent CGerman actions, and the petition before the
7/ Court in the Marshall Islands in violation of the confirmation
8| order and the March 13th order.

9 These persons and parties filed proceedi ngs and

10| opposed recognition by Reorgani zed Holdings in these foreign
11| courts, in violation of their obligations to cooperate in good
12| faith to inplenent and consummate the plan. See confirmation
13| order, paragraph 5(i), and to cease filing actions in courts,
14| including foreign courts, to prevent the inplenentation of the
15 confirmation order. That's fromthe March 13th order. And see
16 generally the reply, paragraph 24.

17 As stated earlier, certain of the violating parties

18| initiated new proceedings in foreign jurisdictions that attenpt
19| to undermne the confirmation order. Again, that's the notion
20| paragraphs 10, 13, and 21, and the supplenent to the notion at
21| paragraph 6. For instance, the March 18th, 2025 Liberian

22| proceedi ng seeking to challenge the change in the ACR

23| effectuated by Reorgani zed Hol di ngs, the April 8th, 2025

24| Liberian proceeding challenging the change in the AOR of

25| Eletson Holdings in Liberia, arguing in part that LISCR was not
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aut hori zed to change the AOR, the German action seeking

I njunctive relief against Berenberg Bank for rel easing the
accounts to El etson Hol di ngs, the subsequent German actions by
fornmer El etson managenent agai nst Berenberg Bank for refusing
to honor paynent orders issued by forner El etson managenent
drawi ng on the corporate account, and the petition before the
court in the Marshall [|slands seeking to prohibit the change --
seeking to prohibit the change of the AOR Again, that's from
t he noti on, paragraphs 10, 13, 21, and the suppl enent at
paragraphs 3 and 6. These actions interfere with Reorganized
El et son Hol di ngs' inplenmentation of the confirmation order
Therefore, this second standard has been net as well.

The party to be held in contenpt nust not have
diligently attenpted to conply with the court's order in a
reasonabl e manner. Here, Ms. Karastamati has not attenpted to
diligently conply with the confirmation order, and certain
violating parties failed to conply with the March 13th order
and confirmation order in a reasonable manner. Specifically,
the initiation of the Liberian actions and the German actions
shortly after the entry of the March 13th order denonstrate the
parties' obstructionist actions attenpting to prevent
i npl enentati on of the confirmation order.

The Court agrees that "the violating parties should be
assisting holdings in obtaining the recognition that they argue

IS required, not opposing it, as they have so ardently done."
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That's fromthe reply of paragraph 25.

Wth respect to the Liberian actions, if certain
violating parties are concerned that Liberian |aw is not being
fol |l owed, that concern does not excuse actions taken agai nst
Reor gani zed El etson Holdings Inc.'s inplenentation of the
confirmed Chapter 11 plan. It is wthin Reorganized El etson
Hol di ngs' discretion and authority to take the actions it deens
necessary for the effectuation and inplenentation of the
confirmation order.

And as for the German action, the Court al so agrees
that if the violating parties, including former sharehol ders,
directors, and officers of El etson Holdings, are concerned with
conpliance with foreign law, that discretion lies with the
Reor gani zed Hol dings to take the actions it deens necessary.
See the reply at paragraph 27.

Therefore, given the clear and unamnbi guous | anguage in
the confirmation order and the March 13th order, the clear and
convi nci ng proof of nonconpliance, and the failures to
diligently conply with the confirmati on order and the March
13th order, the violating persons and parties and Ms.
Karastamati are found to be in contenpt.

Where the court finds a party in contenpt, it may
i npose nonetary sanctions upon that party, as the Court
indicated earlier. Again, see In re: Markus, 78 F.4th 554, 570

(2d CGr. 2023). ("A bankruptcy court's inherent sancti oning
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1| authority includes the power to inpose civil contenpt sanctions
2| in nonnom nal anounts to conpensate an injured party and coerce
3| future conpliance with the court's order").

4 In In re: Markus, the Second G rcuit upheld the

5| bankruptcy court's decision, which inposed a daily 1,000-doll ar
6| sanction upon debtors' counsel for failure to conply with the

7| court's orders. That's id at 570. The Court can inpose

8| sanctions relative to the "character and magnitude of the harm
9| threatened by continued conturmacy and the probable

10 effectiveness of any suggested sanction in bringi ng about

11 conpliance with the court order.” That's fromlIn re: Chief

12 Executive Oficers, 359 B.R at 530.

13 Here, sanctions are warranted, given this Court's

14| contenpt finding, as stated earlier.

15 Al though the anti-suit injunction issued by the

16 district court arose in a different context, the Court also

17| notes Judge Liman's recent finding that, "The court has the

18| power to enjoin intervenors, their officers, agents, servants,
19| enployees, and attorneys and ot her persons who are in concert,
200 in active concert or participation with intervenors. Federal
21| Rule of CGivil Procedure 65(d)(2). Should contenpt proceedi ngs
22| be brought for violation of this injunction, the court

23| anticipates little difficulty in concluding that Gas, Laskarina
24| Karastamati, Vassilis Kertsikoff, Vassilis Hadjieleftheriadis,
25| Lassia Investnent Conpany, Famly Unity Trust Conpany, and
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d af kos Trust Conpany are sufficiently in privity wth, concert
with aiding or abetting interveners to bring themw thin range
of this court's contenpt power." That's from El etson Hol di ngs
v. Levona Hol di ngs, case nunber 23-7331, docket nunber 413 at
page 21. Although, again, it arose in a different context, the
Court agrees with this finding and finds a simlar situation
present here.

Accordi ngly, based on the foregoing, it is hereby
ordered as follows. One, the notion is granted in part. The
Court finds that Famly Unity Trust Conpany, d afkos Trust
Conpany, and Lassia | nvestnent Conpany, again, the fornmer
maj ority sharehol ders, El af oni ssos Shi ppi ng Cor porati on and
Ker os Shi pping Corporation, the former mnority sharehol ders,
purported Provisional Eletson Holdings, the purported
provi sional board, as defined in the order in support of
confirmation and consunmati on of the Court-approved plan of
reorgani zati on and i nposi ng sanctions on certain parties. That
I s at docket nunber 1495. Board was defined there as Vassilis
Hadji el eftheriadis, Konstantinos Hadjieleftheriadis, |oannis
Zi | akos, N ki Zil akos, Adrianos Psomadaki s- Karastamatis, Eleni
G annakopoul ou, Panos Paxi nos, and Emanuel Andreoul akis, as
wel | as Vassilis Hadjieleftheriadis, which have previously been
defined as the violating parties, are in contenpt of court for
ongoi ng and continuing violations of the confirmati on order and

t he consummati on order, for the reasons set forth in the March
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12t h deci sion and March 13th order, and for the additional
reasons set forth herein.

In addition, the Court finds that Ms. Karastamati is
in contenpt of court for ongoing violations of the confirmation
order, consunmation order, her testinony described herein in
the notion, and the fornmer majority sharehol ders, the forner
mnority sharehol ders, purported Provisional Holdings, the
purported provisional board, Laskarina Karastamati, and
Vassilis Hadjieleftheriadis are therefore subject to ongoing
and additional sanctions as set forth in the March 12th
deci sion and March 13th order and herein.

Accordingly, it is ordered, adjudged, and decreed that
the violating parties, as applicable, are authorized, required,
directed, and ordered to withdraw any and all filings that
oppose or undermne in any way the judicial recognition of the
confirmation order, including, without limtation, filings in
t he Li berian proceedi ngs, the G eek proceedings, the Gernman
proceedi ngs, the Marshall |slands set forth in the notion and
the supplenental letter. The violating parties are enjoined
frommaking any filings in any court seeking to inpose or
underm ne in any way the judicial recognition of the
confirmation order, including, without limtation, by
initiating or prosecuting any | egal actions that seek to oppose
or underm ne the confirmati on order.

And as a result of the violating parties' violations
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1| of this Court's orders and this Court's finding of contenpt,

2| the Court hereby inposes additional coercive nonetary

3| sanctions, A against each of the former mgjority sharehol ders,
4| each of the former mnority sharehol ders, purported Provisiona
5| Hol di ngs, the purported provisional board, and Vassilis

6/ Hadjieleftheriadis in the increased anount of 10,000 dollars

7| per party per day, comrencing today, in addition to the

8| sanctions previously accruing, pursuant to prior orders of this
9| Court, and al so agai nst Laskarina Karastamati, conmenci ng

10 today, in the anount of 5,000 dollars per day, all continuing
11 until such date that the violating parties and Ms. Karastanmati
12| conply with the plan, the confirmation order, consummation

13| order, the March 13th order, and this order.

14 If counsel for Reorganized Hol dings can submt an

15 order consistent with this ruling, that woul d be appreciated.
16 MR. ORTIZ: Good, | guess just now, afternoon, Your

17| Honor. Kyle Otiz of HSF Kraner. W will do so. It'll

18| probably be at least a day, as we'll wait for this transcript.
19 THE COURT: Ckay. Thank you.
20 Ckay. Those were the three matters the Court had on
21| for today. So we are adjourned. Hope everyone enjoys the
22| holiday weekend.
23 MR ORTlIZ: Sane to you, Your Honor.
24 THE COURT: Thank you, everyone. W' re adjourned.
25 (Wher eupon t hese proceedi ngs were concluded at 12:01 PM
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