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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

In re:
ELETSON HOLDINGS INC., et al.,

Debtors. !

Chapter 11
Case No. 23-10322 (JPM)

(Jointly Administered)

NOTICE OF APPEAL

1. Lassia Investment Company, Glatkos Trust Company, and Family Unit Trust

Company, the majority shareholders of Eletson Holdings Inc., (together, the “Majority

Shareholders”), and Elafonissos Shipping Corporation, (“Elafonissos”), a minority shareholder

of Eletson Holdings Inc., by and through their undersigned counsel, hereby appeal to the United

States District Court for the Southern District of New York, pursuant to 28 U.S.C. § 15(a) and

Rules 8001 et seq. of the Federal Rules of Bankruptcy Procedure, from each and every part of the

United States Bankruptcy Court for the Southern District of New York’s July 8, 2025 order [Dkt.

! The Debtors in these chapter 11 cases are: Eletson Holdings Inc., Eletson Finance (US) LLC, and Agathonissos

Finance LLC.
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No. 1716] and the July 2, 2025 oral decision incorporated therein. A copy of the July 8, 2025
order and July 2, 2025 oral decision are attached hereto as Exhibits A and B.
2. The names of the parties to the rulings appealed from and the names, addresses,

and telephone numbers of their respective attorneys are:

Appellants

Majority Shareholders of Eletson Holdings Inc. and Elafonissos Shipping Corporation
(counsel listed below):

Lawrence M. Rolnick
Richard A. Bodnar

Frank T.M. Catalina
ROLNICK KRAMER SADIGHI LLP
PENN 1, Suite 3401

One Pennsylvania Plaza
New York, New York 10119
Tel.: 212.597.2800
Irolnick@rksllp.com
rbodnar@rksllp.com
fcatalina@rksllp.com

Appellees

Reorganized Holdings, Inc. (counsel listed below):

Kyle J. Ortiz

Brian F. Shaughnessy

HERBERT SMITH FREEHILLS KRAMER (US) LLP
1177 Avenue of the Americas

New York, New York 10036

Tel.: 212.715.9100

kyle.ortiz@hstkramer.com
brian.shaughnessy@hsfkramer.com
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Other Parties
Provisional Board of Eletson Holdings Inc. (counsel listed below):

Louis M. Solomon

REED SMITH LLP

599 Lexington Avenue
New York, NY 10022
Tel.: 212.251-5400
Isolomon@reedsmith.com

Michael S. Lazaroff

RIMON, P.C.

400 Madison Ave, Suite 11D
New York, NY 10017

Tel.: 646.738.4151
Michael.lazaroff@rimonlaw.com

Reed Smith LLP (counsel listed below):

Louis M. Solomon

REED SMITH LLP

599 Lexington Avenue
New York, NY 10022
Tel.: 212.251-5400
Isolomon@reedsmith.com

Official Committee of Unsecured Creditors (counsel listed below):

Stephen D. Zide

David A. Herman

Karli K. Wade

DECHERT LLP

1095 Avenue of the Americas
New York, NY 10036

Tel.: 212.698.3500
Stephen.zide@dechert.com
David.herman@dechert.com
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Wilmington Savings Fund Society, FSB, as Indenture Trustee (counsel listed below):

Tina N. Moss

PERKINS COLE LLP

1155 Avenue of the Americas, 22" Floor
New York, NY 10036

Tel.: 212.262.6900
tmoss@perkinscole.com

Jackson Walker LLP and Royston, Razor, Vickery & Williams, LLP (counsel listed
below):

Andrew Behlman

Michael S. Etkin
LOWENSTEIN SANDLER LLP
One Lowenstein Drive

Roseland, NJ 07068

Tel.: 973-597-2500
abehlmann@lowenstein.com
metkin@lowenstein.com

United States Trustee (counsel listed below):

Daniel Rudewicz

UNITED STATES DEPARTMENT OF JUSTICE
One Bowling Green, Suite 534

New York, NY 10707

Tel.: 212.510.0500

Dated: July 16, 2025 Respectfully submitted,
New York, New York

/s/ Lawrence M. Rolnick
Lawrence M. Rolnick
Richard A. Bodnar
Frank T.M. Catalina
Rolnick Kramer Sadighi LLP
PENN 1, Suite 3401
One Pennsylvania Plaza
New York, New York 10119
Tel.: 212.597.2800
Irolnick@rksllp.com
rbodnar@rksllp.com
fecatalina@rksllp.com

Counsel for Appellants
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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.

X

ORDER IN FURTHER SUPPORT OF CONFIRMATION AND
CONSUMMATION OF THE COURT-APPROVED PLAN OF REORGANIZATION

Upon Eletson Holdings Inc. s Motion to Amend the Courts Foreign Opposition Sanctions
Order [Docket No. 1537] to (A) Increase the Sanctions Amount and (B) Impose Sanctions on

Laskarina Karastamati [Docket No. 1602] (the “Motion for Sanctions”), the Supplement to

Eletson Holdings Inc.’s Motion to Amend the Court’s Foreign Opposition Sanctions Order
[Docket No. 1537] to (A) Increase the Sanctions Amount and (B) Impose Sanctions on Laskarina
Karastamati [Docket No. 1629] (the “Supplement”), and the Letter to the Honorable John P.
Mastando 11l re: Foreign Proceedings Status Report [Docket No. 1699] (the “Supplemental
Letter”, and, together with the Supplement and the Motion for Sanctions, the “Motion”),? for

entry of an order (this “Order”), pursuant to sections 105, 1141, and 1142 of'title 11 of the United

States Code (the “Bankruptcy Code”), and Rule 9020 of the Federal Rules of Bankruptcy

Procedure (the “Bankruptcy Rules™), against the Violating Parties (as that term is defined in this

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.

Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the
Motion, as applicable.
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Court’s March 13, 2025, Order [Docket No. 1537] (the “Foreign Opposition Sanctions Order’))

and against Laskarina Karastamati (Ms. Karastamati together with the Violating Parties being the

“July Sanctioned Parties”) (a) finding the July Sanctioned Parties in contempt of Court,

(b) compelling the July Sanctioned Parties to comply with the Plan, Confirmation Order, the
Consummation Order, the Foreign Opposition Sanctions Order, and this Order, (¢) imposing
coercive monetary sanctions against each of the July Sanctioned Parties in an amount of $5,000
per party per day, and increasing an additional $5,000 per party per day for each two-week
period of non-compliance, and (d) requiring the July Sanctioned Parties on a joint-and-several
basis to pay Eletson Holdings Inc.’s fees and expenses in connection with, inter alia, the Motion,
and the Liberian proceedings and the Greek proceedings identified in the Motion for Sanctions in
the Known Foreign Proceedings Chart, and (e) granting related relief; and the Court having
jurisdiction to consider the Motions and relief requested therein pursuant to 28 U.S.C. §§ 157
and 1334 and the Amended Standing Order, 11 U.S.C. §§ 105 and 1142, and the Court’s inherent
jurisdiction to interpret and enforce its own orders; and the Motion and relief requested therein
being a core proceeding pursuant to 28 U.S.C. § 157(b) and the Court having the authority to
enter a final order consistent with Article III of the United States Constitution; and venue being
proper before this Court pursuant to 28 U.S.C. §§ 1408 and 1409; and due and sufficient notice
of the Motions having been provided, and it appearing that no other or further notice need be
provided; and upon the Court finding that it has personal jurisdiction over the July Sanctioned
Parties with respect to the Motion; and the Court having reviewed the Motion and oppositions
thereto; and this Court having determined that the legal and factual bases set forth in the Motion
establish just cause for the relief granted herein; and this Court having issued an oral decision

with respect to the Motion on July 2, 2025 (the “July 2 Decision”), a transcript of which can be
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found at ECF Docket No. 1713 and is incorporated herein; and after due deliberation and
sufficient cause appearing therefore and for the reasons set forth in this Court’s July 2 Decision,
IT IS HEREBY FOUND AND DETERMINED THAT:3

A. Family Unity Trust Company, Glafkos Trust Company, and Lassia

Investment Company (the “Former Majority Shareholders”); Elafonissos Shipping Corporation

and Keros Shipping Corporation (the “Former Minority Shareholders™); purported Provisional

Eletson Holdings Inc. (“Purported Provisional Holdings™); the purported Provisional Board as

defined in the Order in Support of Confirmation and Consummation of the Court-Approved Plan
of Reorganization and Imposing Sanctions on Certain Parties [Docket No. 1495]

(the “Sanctions Order”) as (i) Vassilis Chatzieleftheriadis, (ii) Konstatinos Chatzieleftheriadis,

(i11) Toannis Zilakos, (iv) Niki Zilakos, (v) Adrianos Psomadakis-Karastamatis, (vi) Eleni
Giannakopoulous, (vii) Panos Paxinoz, and (viii) Emmanuel Andreulaks ( (i) — (viii) together

being the “Purported Provisional Board™); and Vasilis Hadjieleftheriadis (together with the

Former Majority Shareholders, the Former Majority Shareholders, Purported Provisional

Holdings, and the Purported Provisional Board, the “Violating Parties’) are each in contempt of

Court for ongoing and continuing violations of the Confirmation Order, the Consummation
Order, the Foreign Opposition Sanctions Order, and for the reasons set forth in this Court’s July 2
Decision, which are each incorporated herein by reference.

B. Laskarina Karastamati (again, for the avoidance of doubt, Ms.

Karastamati, together with the Violating Parties, being the “July Sanctioned Parties”) is in

The findings and conclusions set forth herein and in the record of the July 2 Decision constitute the Court’s
findings of fact and conclusions of law pursuant to Rule 52 of the Federal Rules of Civil Procedure, as made
applicable herein by Bankruptcy Rules 7052 and 9014, and are incorporated by reference as though fully set
forth herein. To the extent that any finding of fact shall be determined to be a conclusion of law, it shall be
deemed so, and vice versa.
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contempt of Court for ongoing violations of the Confirmation Order and the Consummation
Order for her testimony described in the Motion and in the July 2 Decision.

C. The Court has personal jurisdiction over the July Sanctioned Parties,
including for the reasons set forth in the July 2 Decision.

D. The July Sanctioned Parties are therefore subject to sanctions as set forth
in the July 2 Decision.

ACCORDINGLY, IT IS HEREBY ORDERED, ADJUDGED, AND DECREED THAT:

1. The July Sanctioned Parties, as applicable, are authorized, required,
directed, and ordered to withdraw any and all filings that oppose or undermine in any way the
judicial recognition of the Confirmation Order, including, without limitation, filings in the
Liberian proceedings, the Greek proceedings, the German proceedings, and the Marshall Island
proceedings, as set forth in the Motion for Sanctions, the Supplemental Letter, and the list of
proceedings set forth in the chart attached hereto as Exhibit 1.

2. The July Sanctioned Parties are enjoined from making any filings in any
court seeking to impose or undermine in any way the judicial recognition of the Confirmation
Order, including, without limitation, by initiating or prosecuting any legal actions that seek to
oppose or undermine the Confirmation Order

3. As a result of the Violating Parties’ violations of this Court’s orders and
this Court’s finding of contempt, the Court hereby imposes coercive monetary sanctions against
(1) each of the Former Majority Shareholders, (i1) each of the Former Minority Shareholders,
(ii1) Purported Provisional Holdings, (iv) the Purported Provisional Board (which, for the
avoidance of doubt, means each individual that makes up the Purported Provisional Board), and

(v) Vasilis Hadjieleftheriadis, in each case in the amount of $10,000 per party per day, which
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shall begin accruing from July 2, 2025, and shall continue until such date the Violating Parties
comply with the Plan, the Confirmation Order, the Consummation Order, the Sanctions Order,
and this Order.

4. As a result of the Laskarina Karastamati’s violations of this Court’s orders
and this Court’s finding of contempt, the Court hereby imposes coercive monetary sanctions in
the amount of $5,000 per day from July 2, 2025, which shall continue to accrue until such date
that Ms. Karastamati complies with the Plan, the Confirmation Order, the Consummation Order,
the Sanctions Order, and this Order.

5. Holdings’ rights are expressly reserved to seek additional coercive and
compensatory monetary sanctions in to-be-determined amounts, including, without limitation, to
pay for Holdings’ fees and expenses in connection with the Motion, the Liberian proceedings, the
Greek proceedings, the German proceedings, the Marshall Island proceedings, and all further
actions related hereto.

6. This Order shall be immediately effective and enforceable upon its entry.

7. The Court shall retain jurisdiction with respect to all matters arising from
or related to the implementation, interpretation, or enforcement of this Order.

Dated: New York, New York
July 8, 2025 /S/ John P. Mastando III

HONORABLE JOHN P. MASTANDO III
UNITED STATES BANKRUPTCY JUDGE
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Foreign Proceedings Chart>

#! CLAIMANTS DEFENDANTS COURT CASE NO. AL INE, SO HEI CURRENT STATUS
DATE TYPE
1. 1) Elafonissos Shipping | N/A Piraeus 16655/1823/2024 | 11/11/2024 | Petition for the Overruled. Decision of Single Member
Corporation Single Appointment of Court of Piracus No. 2572/2025
[Dkt. | 2) Keros Shipping Member Provisional Board of
No. | Corporation Court of First Eletson Holdings Inc. | Former Owners or those acting in
1537] Instance concert with them did not withdraw
prior to being overruled
Former Owners or those acting in
concert with them have appealed the
decision of Single Member Court of
Piracus No. 2572/2025.
2. 1) Eletson Gas LLC 1) Lenova Holdings Piraeus 18551/8368/2024 | 11/28/2024 | Petition for Withdrawn without prejudice pursuant
2) Fentalon Limited Ltd Single Recognition of The to District Court Anti-Suit Injunction
[Dkt. | 3)Apargo Limited 2) Pach Shemen LLC | Member Arbitration Award in
No. | 4) Desimusco Trading 3) Murchinson Ltd Court of First Order to Be Former owners or those acting in
1537] | Limited Instance Executable in Greece | concert with them withdrew without
prejudice only after being directed to
do so by District Court
3. 1) Eletson Holdings 1) Pach Shemen LLC | Piraeus 1260/344/2025 1/17/2025 Petition for an Order Pending
Inc. 2) VR Global Single that Confirmation
[Dkt. | 2) Elafonissos Shipping | Partners LP Member Decision and Order, Former owners or those acting in
No. | Corporation 3) Alpine Partners Court of First do not have any concert with them have taken no action
1537] | 3) Eletson Corporation | (BVI) LP Instance consequence with to withdraw this petition as of the date
4) Eletson Gas LLC 4) Dupont Capital respect to Holdings in | of this filing
5) Kastos SME Management the Greek legal

6) Kinaros SME
7) Kimolos I SME
8) Fourni SME

5) Lenova Holdings
Ltd

system, nor do they
bind it, and that
Holdings has in no

%

compared to the form of chart found in the Supplemental Letter.

' For ease of reference, the docket number in which the proceeding was first referenced to the Court is included.

Matters that have been resolved without the assistance of the former owners or those acting in concert with them have been removed from this chart, as
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#! CLAIMANTS DEFENDANTS COURT CASE NO. AL INE, SO HEI CURRENT STATUS
DATE TYPE
6) Mulberry Street way been declared
Ltd bankrupt and/or
7) Murchinson Ltd 8) placed in any form of
Adam Spears reorganization/restruct
9) Leonard uring by the
Hoskinson, et al. Confirmation
Decision and Order
4. 1) Eletson Holdings Eletson Holdings Inc. | Athens Multi | 26019/46/2025 2/4/2025 Intervention for Pending
Inc. Member Overruling of The
[Dkt. | 2) Elafonissos Shipping Court of First Petition Seeking Former owners or those acting in
No. | Corporation Instance Recognition in Greece | concert with them have taken no action
1537] | 3) Keros Shipping to withdraw this intervention
Corporation
5. 1) Eletson Holdings 1) Pach Shemen Piraeus 4213/244/2025 2/19/2025 Petition Against All Provisional order (not the petition)
Inc. LLC, 2) Lenova Single & Defendants for An overruled.
[Dkt. | 2) Elafonissos Shipping | Holdings Ltd Member 9520/2550/2025 Order to Refrain from
No. | Corporation 3) Murchinson Ltd Court of First Acting as Eletson Remains Pending
1537] | 3) Eletson Corporation | 4) Adam Spears Instance Holdings Inc. and All
4) Eletson Gas LLC 5) Leonard Other Companies Former owners or those acting in
5) Kastos SME Hoskinson Under Sanctions concert with them have taken no action
6) Kinaros SME 6) Mark Lichtenstein to withdraw this petition as of the date
7) Kimolos II SME 8) 7) Marc Bistricer of this filing.
Fourni SME 8) Ion Varouxakis, et
al.
6. Eletson Holdings Inc. N/A Athens Multi | 25046/43/2025 2/3/2025 Petition for Pending — Fully Submitted
Member Recognition of
[Dkt. Court of First Chapter 11 Order Former owners or those acting in
No. Instance concert with them have taken no action
1537] to withdraw their opposition as of the
date of this filing
7. Eletson Holdings Inc. 1) Elafonissos Piraeus 2641/726/2025 2/3/2025 Intervention for the Pending
Shipping Corporation | Single Overruling of the
[Dkt. 2) Keros Shipping Member Petition No.
No. Corporation Court of First 16655/1823/2024
1537] Instance
8. 1) Emanuel (Manolis) 1) Eletson Holdings High Court 2025-00269 4/23/2025 Petition to prohibit Second Amended Complaint filed May
Andreoulakis Inc. of the change of AOR 16, 2026; Answer filed June 10, 2025




232833027pgpmDdodc7 1826 HiledFil@D8/2%6/ Entekrddd@D8/232a/292 7521 : 32airERbibinfent

PBALO of 20
#! CLAIMANTS DEFENDANTS COURT CASE NO. AL INE, SO HEI CURRENT STATUS
DATE TYPE
[Dkt. | 2) Glafkos Trust 2) Eletson Corp. Republic of
No. | Company 3) Eletson Chartering | the Marshall Case continues in accordance with
1629] | 3) Lassis Investment Inc. Islands RMI rules of civil procedure, no next
Company 4) Eletson Offshore hearing set at this time.
4) Family Unity Trust Inc.
Company 5) EMC Investment Former owners or those acting in
Corp. concert with them have taken no action
6) Five Investment to withdraw this action as of the date of
Inc. this filing
7) Fournoi Shipping
Corp.
8) Arginusae
Holdings Inc.
9) Glaronissi
Shipping
10) TCMI
9. Former Eletson Berenberg Bank District Court 2/26/2025 Action for damages Pending
management and / or of Hamburg
[Dkt. | Eletson Corporation Former owners or those acting in
No. concert with them have taken no action
1629] to withdraw this action as of the date of
this filing
10. | Former Eletson Berenberg Bank District Court 2/26/2025 Action for damages Pending
management and / or of Hamburg
[Dkt. | EMC Gas Corporation Former owners or those acting in
No. concert with them have taken no action
1629] to withdraw this action as of the date of
this filing
11. | Former Eletson Berenberg Bank District Court 2/26/2025 Action for damages Pending
management and / or of Hamburg
[Dkt. | EMC Investment Former owners or those acting in
No. | Corporation concert with them have taken no action
1629] to withdrawal this action as of the date
of this filing
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UNITED STATES BANKRUPTCY COURT

SOUTHERN DISTRICT OF NEW YORK

- - - - - - - - - - - - - - - - - - - - _X

In the Matter of:

ELETSON HOLDINGS INC., ET AL., Main Case No.
Debtors. 23-10322-jpm

- - - - - - - - - - - - - - - - - - - - _X

United States Bankruptcy Court
One Bowling Green

New York, New York

July 2, 2025

10:01 AM

BEVFORE:
HON. JOHN P. MASTANDO IIT

U.S. BANKRUPTCY JUDGE

ECRO: MARIA

eScribers, LLC
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Doc# 1711 Notice of Hearing / Notice of Status Conference Date:
7/2/25 at 10:00AM

Document #: 1711

Transcribed by: River Wolfe
eScribers, LLC

7227 North 1l6th Street, Suite #207
Phoenix, AZ 85020

(800) 257-0885

operations@escribers.net

eScribers, LLC
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APPEARANCE S:

HERBERT SMITH FREEHILLS KRAMER (US) LLP

BY:

Attorneys for Eletson Holdings Inc.
1177 Avenue of the Americas

New York, NY 10036

KYLE J. ORTIZ, ESQ.

BRIAN F. SHAUGHNESSY, ESQ.

GOULSTON & STORRS PC

BY:

Attorneys for Eletson Holdings Inc.
One Post Office Square

Boston, MA 02494

JENNIFER FUREY, ESQ.

NATHANIEL KOSLOF, ESQ.

eScribers, LLC




23-10322-jpm Doc 1726-2 Filed 07/16/25 Entered 07/16/25 17:41:32 Exhibit B

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Pg 5 of 96

REED SMITH LLP
Attorneys for Reed Smith LLP
599 Lexington Avenue

New York, NY 10022

BY: CHRISTOPHER M. LAUKAMG, ESQ.

LOUIS M. SOLOMON, ESQ.

DECHERT LLP
Attorneys for Official Committee of Unsecured Creditors
1095 Avenue of the Americas

New York, NY 10036

BY: DAVID A. HERMAN, ESQ.
KARLI K. WADE, ESQ.

STEPHEN D. ZIDE, ESQ.

eScribers, LLC
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PERKINS COIE LLP
Attorneys for Wilmington Savings Fund Society, FSB, as
Indenture Trustee
1155 Avenue of the Americas
22nd Floor

New York, NY 10036

BY: TINA N. MOSS, ESQ.

ROLNICK KRAMER SADIGHI LLP
Attorneys for Majority Shareholders and Elafonissos
Shipping Corporation
One Pennsylvania Plaza
Suite 3401

New York, NY 10119

BY: RICHARD A. BODNAR, ESQ.

FRANK T.M. CATALINA, ESQ.

eScribers, LLC
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LOWENSTEIN SANDLER LLP
Attorneys for Jackson Walker LLP and Royston, Rayzor,
Vickery & Williams, L.L.P.
One Lowenstein Drive

Roseland, NJ 07068

BY: ANDREW BEHLMANN, ESOQ.

MICHAEL S. ETKIN, ESQ.

UNITED STATES DEPARTMENT OF JUSTICE
Attorneys for Office of the United States Trustee
One Bowling Green
Suite 534

New York, NY 10707

BY: DANTIEL RUDEWICZ, ESQ.

ALSO PRESENT:
MARLIE GOLDEN, Eletson Holdings Inc.
TAYLOR HARRISON, Media

BLANKA WOLFE, Media

eScribers, LLC
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ELETSON HOLDINGS INC., ET AL.

PROCEEDTINGS

THE COURT: Good morning, everyone. We're here on
case number 23-10322.

Can I have appearances for the record, please?

MR. ORTIZ: Good morning, Your Honor. Kyle Ortiz of
HSF Kramer for Eletson Holdings. And I'm here with my partner
Brian Shaughnessy.

THE COURT: Good morning.

MR. ORTIZ: Morning.

MR. HERMAN: Good morning, Your Honor. David Herman
from Dechert on behalf of the official committee of unsecured
creditors.

THE COURT: Good morning.

MR. RUDEWICZ: Good morning, Your Honor. Daniel
Rudewicz on behalf of the United States Trustee.

THE COURT: Good morning.

MR. SOLOMON: Your Honor, good morning. It's Lou
Solomon at Reed Smith of -- my video is somehow not working,
Your Honor, so it doesn't look like anything --

THE COURT: Oh, that's fine. That's fine. This will
be audio only, so there's no need for anyone to come in.

MR. SOLOMON: All right. Thank you, Your Honor. Lou
Solomon, Reed Smith.

THE COURT: Good morning.

MR. CATALINA: Good morning, Your Honor. Frank

eScribers, LLC
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Catalina, Rolnick Kramer Sadighi, for the majority shareholders
and in connection with the 9024 motion Elafonissos Shipping
Corporation. I'm joined by Rich Bodnar with my firm. And we
have a few summer associates listening in too.

THE COURT: Okay. Good morning, everyone.

MS. MOSS: Good morning, Your Honor. Tina Moss of
Perkins Coie, on behalf of Wilmington Savings Fund Society,
FSB, as indenture trustee.

THE COURT: Good morning.

Did anyone else wish to appear?

Okay. There are three matters that the Court is going
to address today. The first is the June 25th, 2025 order from
the Second Circuit that came out last week. The second is the
motion of Elafonissos for relief from the Court orders. That
motion is at docket 1569. And the third is the motion to amend
the Court's foreign opposition sanctions order to increase
sanctions. That's at docket number 1602.

First, the Court has received several letters at
docket numbers 1705, 1706, and 1707 regarding the June 25th,
2025 order from the United States Court of Appeals for the
Second Circuit in appellate case numbers 25-176 and 25-445. 1In
the 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 will tailor their proceedings to protect the privileged
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property at issue." As to this Court, the potential privileged

property at issue relates to this Court's June 11lth, 2025 order
authorizing and directing Microsoft Corporation to provide
administrator-level account access to Eletson Holdings Inc. and
its designee, which is at docket number 1691 in this case and
the June 2nd, 2025 oral decision of this Court at docket number
1695, which is incorporated therein.

On June 25th, 2025, purported Provisional Eletson
Holdings Inc. filed a notice of appeal at docket number 1703
"from each and every part" of this Court's June 11th, 2025
order and the June 2nd, 2025 oral decision. In In re: Sabine
case number 16-2561, 2016 WL 4203551 at *6 (S.D.N.Y. Aug. 9,
2016), the district court explained:

"The filing of a bankruptcy appeal confers
jurisdiction on the appellate court and divests the trial court

of control over those aspects of the case involved in the

appeal." In re: Winmo Realty Corp., 270 B.R. 99, 105 (S.D.N.Y.
2001) . Internal citation omitted. See also In re: Emergency
Beacon 58 B.R. 399, 402 (Bankr. S.D.N.Y. 1986). ("Once a

notice of appeal is filed, no lower court should be able to
vacate or modify an order under appeal, not even a bankruptcy
court attempting to eliminate the need for a particular
appeal.") Internal citation omitted. Bankruptcy courts do not
retain exclusive concurrent jurisdiction with the district

court over the subject matter of an appeal. In re: Emergency
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10
Beacon, 58 B.R. at 402. 1In re: Adelphia Communications Corp.,
6-4983, 2007 WL 4615604 at *2 (S.D.N.Y. Dec. 2007). But the

bankruptcy courts do retain jurisdiction to decide issues
different from those on appeal."

That entire quote is from Sabine, and there is certain
bracketed language 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 without
jurisdiction to consider the privilege issues raised by the
parties.

Bankruptcy Rule 8008 (a), entitled, "Motion for Relief
When an Appeal Is Pending; Bankruptcy Courts Options",
provides that if a party files a timely motion for relief in
the bankruptcy court that the court lacks authority to grant
because an appeal has been docketed and is pending, the
bankruptcy court may, (1), defer considering the motion, (2),
deny the motion, (3), state that it would grant the motion if
the court where the appeal is pending remands for that purpose,
or (4), state that the motion raises a substantial issue.

The Court will consider the letters raising the
privilege issues to be a motion 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 related

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

the appeal of the June 11th order and the June 2nd oral
decision incorporated therein. The Court also believes that
the district court is best situated to consider these issues in
connection with the other privilege issues pending in the
district court. This Court assumes that all parties have
complied with, and will continue to comply with the Second
Circuit's June 25th, 2025 order.

The Court will now turn to the Elafonissos motion. So
before the Court is the motion of Elafonissos Shipping
Corporation for relief from the Court's orders of January 29th,
2025 and March 13th, 2025, pursuant to Federal Rule of Civil
Procedure 60(b) (4) and Federal Rule of Bankruptcy Procedure
9024, which we will refer to as the motion for relief or the
motion. It's at docket number 1569. In support of the motion
is the declaration of Icannis Zilakos at exhibit B.

In opposition to the motion is Eletson Holding
Holdings Inc.'s objection to motion of Elafonissos Shipping
Corporation for relief from the Court's orders of January 29th,
2025 and March 13th, 2025, pursuant to Federal Rule of Civil
Procedure 60(b) (4) and Federal Rule of Bankruptcy Procedure
9024. We will refer to this as the objection. That's at
docket number 1622. In response to the objection, Elafonissos
filed its reply to motion for relief from the Court orders of
January 29th, 2025 and March 13th, 2025, pursuant to Federal

Rule of Civil Procedure 60 (b) (4) and Federal Rules of
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12

Bankruptcy Procedure 9024, which we will refer to as the reply,
which can be found at docket number 1625.

A hearing was held on the motion on April 30th, 2025,
and the transcript of the April 30th hearing is at docket
number 1636. To address the recent Supreme Court decision in
Fuld v. Palestine Liberation Organization, 606 U.S. 2025 WL
1716140 (Jun. 20, 2025). The Court issued an order regarding
supplemental submissions directing the parties to file letters
addressing the recent Supreme Court decision. That order is at
docket 1701. Reorganized Eletson Holdings filed this letter
addressing the full decision at docket 1708. Elafonissos did
not file a letter by the date ordered by the Court, but it did
file a letter yesterday afternoon at docket 1710, which the
Court will consider in connection with this ruling.

This motion presents in the context of a motion for
reconsideration the question of whether debtor Eletson Holdings
Inc.'s foreign former minority shareholder, Elafonissos
Shipping Corp., which received and returned a ballot in
connection with Chapter 11 plan confirmation, which petitioned
a foreign court post-confirmation for the appointment of a
purported provisional board for the debtor that had voluntarily
appeared before this Court, and which does not deny having
actual knowledge and notice of all relevant motions, orders,
and proceedings before this Court, whether it has been properly

served and is subject to personal jurisdiction in this court.
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13

For the reasons to be described, based upon the
motion, the objection, and the arguments made at the hearing
and the record as a whole, the motion for relief is denied, and
the Court finds that Elafonissos has been properly served and
is subject to personal jurisdiction before this Court. The
Court has jurisdiction over this matter pursuant to 28 U.S.C.
Sections 1334 and 157 (a) and (b) (1) and the Amended Standing
Order of Reference dated January 31st, 2012. This is a court
proceeding pursuant to 28 U.S.C. 157(b) (2) (L). The instant
case has a long and complicated history. The Court will set
forth certain facts relevant to the motion for relief, and the
Court presumes familiarity with facts not necessarily discussed
herein.

The debtor is part of an international shipping
enterprise, referred to as the Eletson enterprise. See, for
instance, the memorandum opinion and order denying purported
Provisional Holdings', Reed Smith's, and the former majority
shareholders' motion for stay of enforcement of the January
29th, 2025 order pending appeal at docket number 1520. The
Eletson enterprise collectively owns and operates a fleet of
gas tanker ships engaged in the business of shipping refined
petroleum products and crude oil. See id.

On September 6th, 2023, the debtors stipulated to
conversion of then-pending involuntary Chapter 7 cases to

voluntary Chapter 11 cases. See ECF docket number 204 and see
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also docket number 215. The debtors' shareholders at the time

of conversion included Elafonissos Shipping Corporation. See
ECF docket number 1300. On July 5th, 2024, the former debtors
filed a disclosure statement in connection with their Chapter
11 plan. That's at ECF docket number 839. They also filed the
second amended joint plan of reorganization of debtors under
Chapter 11 of the United States Bankruptcy Code on September
11th, 2024. We'll refer to it as the former debtors' Chapter
11 plan. ECF docket number 1111.

On July 8th, 2024, the petitioning creditors filed a
disclosure statement in connection with their competing Chapter
11 plan at ECF docket number 847. On September 24th, 2024,
certain petitioning creditors filed the petitioning creditors'
amended joint Chapter 11 plan of reorganization of Eletson
Holdings 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 competing Chapter 11 plans.
That's ECF docket number 1132. Under the petitioning
creditors' plan, Elafonissos' existing interest in Eletson
Holdings was to be extinguished post-confirmation. See ECF
docket number 1132.

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

solicitation order is at docket number 856. The joint
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15

solicitation order included instructions and forms of ballots
to cast votes in support of, or in opposition to the competing
Chapter 11 plans. In the joint solicitation order, parties
owning equity interests in the former debtors, including
Elafonissos, which then held a three-percent interest in the
debtor, see ECF docket number 802, they were permitted to
submit their vote using the class 7/9 ballot. Again, see joint
solicitation order. This ballot included instructions on how
to vote on the competing Chapter 11 plans.

The joint solicitation order also authorized Verita
Global as the voting agent responsible for distributing voting
instructions to Elafonissos and to solicit Elafonissos' votes
on the Chapter 11 plans, amongst other responsibilities. See
the joint solicitation order at paragraph 3. Thus, on July
17th, 2024, Verita Global served Elafonissos with the competing
Chapter 11 plans, the ballot, and the joint solicitation order.
That's at docket number 932. Elafonissos was served via First-
Class Mail, "First-Class Mail at 118 Kolokotroni Street,
Piraeus, Greece, consistent with the joint solicitation order's
direction that distribute solicitation packages via regular
mail and electronic mail where available." That's from the
objection at paragraph 12, referencing the joint solicitation
order at paragraph 8.

On August 1st, 2024, Ioannis Zilakos submitted the

class 7/9 ballot on behalf of Elafonissos, certifying that
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Elafonissos' mailing address is at 118 Kolokotroni Street,
Piraeus, Greece and Elafonissos' email address is
"ioannis.zilakos@eeletson.com". That's the Zilakos email
address, we'll refer to it as. See ECF docket number 1304,
Borriello declaration, exhibit 10, the Elafonissos ballot.
Elafonissos voted to accept the former debtors' Chapter 11 plan
and certified that Elafonissos had "received the disclosure
statements and associated notices." That's from the
Elafonissos ballot at 5 to 6. It should be noted that
Elafonissos never raised any objection that Verita Global had
served it with the ballot and joint solicitation order at its
mailing address in Greece and at the Zilakos email address.

On October 25th, 2024, the Court issued the memorandum
opinion and order confirming petitioning creditors' amended
joint 11 Chapter plan -- Chapter 11 plan of reorganization of
Eletson Holdings Inc., the Chapter 11 plan, which is found at
ECF docket number 1212. On November 4th, 2024, the Court
entered the order confirming petitioning creditors' amended
joint Chapter 11 plan of Eletson Holdings Inc. and its
affiliated debtors, which we'll refer to as the confirmation
order, at ECF docket number 1223.

The confirmation order found that the solicitation of
votes served by Verita Global in "good faith and in compliance
with" the joint solicitation order and that "transmittal and

service were due timely, adequate, and sufficient, based upon
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the circumstances of the Chapter 11 cases." That's from the
confirmation order recital (e). Confirmation order states in

relevant part that the "debtors and the petitioning creditors
and each of their respective related parties, which included
Elafonissos, are hereby directed to cooperate in good faith to
implement and consummate the plan" and bracketed language added
for context. That's from the confirmation order, paragraph
5(1) .

Further, on November 4th, 2024, the confirmation order
was served on Elafonissos via "First-Class mail at the Piraeus
Street address indicated on the ballot by Reorganized Eletson
Holdings Inc." See ECF docket number 1236, the affidavit of
service of Ronaldo Lizarraga Angulo re findings of fact,
conclusions of law, and order confirming petitioning creditors'
amended joint Chapter 11 plan of Eletson Holdings Inc. and its
affiliated debtors.

On November 11th, 2024. Elafonissos and Keros
Shipping Corporation, which we'll refer to as Keros, and
together with Elafonissos, we'll refer to as the former
minority shareholders, they petitioned the Court of First
Instance in Piraeus, Greece, which we'll refer to as the Greek
court, for an order appointing an interim board of directors to
"manage Eletson Holdings". That's from ECF docket number 1343,
TX 81, an excerpt of the Greek order.

The former minority shareholders sought to appoint
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this provisional board to "challenge" the Chapter 11 plan, "as
well as the confirmation order", amongst other reasons. See
id. On November 13th, 2024, the Greek court signed an order
appointing the purported Provisional Eletson Holdings Inc.
board to manage Eletson Holdings. See id. The purported
provisional board of directors was comprised of former Eletson
Holdings Inc.'s shareholders and members, including Iocannis
Zilakos from Elafonissos.

After the repeated failure of the former debtors and
their former shareholders, directors, managers, and others to
comply with the confirmation order, this Court issued a ruling
on January 24th, 2025, there is a January 24th hearing
transcript, finding that Reorganized Eletson Holdings Inc. is
the Eletson Holdings and that certain parties, including former
shareholders, are bound by the confirmation order pursuant to
Sections 1141 and 1142 of the Bankruptcy Code to assist in
implementing the plan. See ECF docket number 1405, the January
24th hearing transcript, page 26, lines 16 through 21, and page
28, lines 13 through 20.

The Court also found that arguments related to
"international comity" were unfounded because -- and I'm
quoting the January 24th hearing transcript -- "while counsel
argues that Section 1142 of the Bankruptcy Code applies to just
state preemption, this argument misses the point because the

Court is not seeking to displace foreign law here with this
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Court's order but to enforce the confirmation order, which may
involve implementing corporate acts in a foreign jurisdiction."
That's the January 24th hearing transcript at page 34, lines 2
through 7.

Subsequently, on January 29th, 2025, this Court
entered an order, the January 29th order, pursuant to Section
1142 of the Bankruptcy Code, directing certain parties,
including the former minority shareholders and the former
majority shareholders, Glafkos Trust Company, Lassia Investment
Company, Family Unity Trust Company, as I said, those are the
former majority shareholders, together with the former minority
shareholders, we will refer to them all as the former
shareholders, to comply with the confirmation order and Chapter
11 plan and "to assist in effectuating, implementing, and
consummating the terms thereof." That's from docket number
1402.

The Court further ordered that the "debtors and the
related parties, including, without limitation, the ordered
parties, are authorized, required, and directed to take all
steps reasonably necessary, as requested by Reorganized Eletson
Holdings, to unconditionally support the effectuation,
implementation, and consummation of the plan", including at
that time by taking all steps reasonably necessary to update or
amend the address of record known as the AOR and update or

amend the corporate governance documents with LISCR. See id.
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As noted earlier, the Court stated in the January
24th, 2025 ruling that the former minority shareholders had
sought relief from the Greek court to appoint the temporary
board to manage the company. See January 24th hearing
transcript, page 22, lines 23 through 25, and page 23, lines 1
through 2. Mr. Ioannis Zilakos signed the declaration in
connection with the motion for relief and was a member of the
purported provisional board. See the objection, paragraph 14,
note 9.

Further, on February 20th, '25, February 20th, 2025,
in the February 20th decision, the Court issued a subsequent
decision implementing the confirmation order. That's at docket
number 1468, which is the hearing transcript. In relevant
part, the Court ordered that certain parties were directed to
cooperate with Reorganized Eletson Holdings in implementing the
terms of the confirmation order on the Chapter 11 plan. See
the February 20th hearing transcript at page 105, lines 5
through 25, page 106, lines 1 through 25, and page 107, lines 1
through 21.

The Court determined in the February 20th decision
that service upon the former majority shareholders and
purported Provisional Eletson Holdings was appropriate because
for instance, as to the purported provisional board, in their
capacity as former, or in their view, the current board members

of Eletson Holdings Inc., they had voluntarily submitted to the
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jurisdiction of the Court. See docket number 1505, the
February 20th hearing transcript, page 90, lines 22 through 94,
line 1.

Due to various parties' noncompliance with this
Court's orders and the confirmation order, the Court issued a
ruling on March 12th, 2025, finding that, inter alia, the
"former minority shareholders have failed to cooperate in good
faith to implement and consummate the Chapter 11 plan and in
fact have taken actions, for instance, the original action
seeking to establish the purported provisional board to oppose
the confirmation order." That's from docket number 1564, the
March 12th hearing transcript, page 64, lines 12 through 17.

The Court also found, based on foreign proceedings
initiated by and/or furthered by the former minority
shareholders, that Elafonissos and Keros have "collaterally
attacked" confirmation order and Chapter 11 plan in pleadings
filed in other countries. Again, see the March 12th hearing
transcript, page 65, lines 7 through 25, and page 66, line 1
through 24. The Court also addressed issues with respect to
service, finding that, "claims about service and/or notice have
previously been addressed by the Court in the February 20th
decision." That's from the March 12th hearing transcript at
page 60, lines 8 to 23.

Thereafter, on March 13th, 2025, this Court entered an

order, which we'll refer to as the March 13th order, and
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1 together with the January 29th order, we'll refer to as the

2| orders. This March 13th order imposing coercive monetary

3 sanctions against certain parties, including the former

4| minority shareholders, for "ongoing violations of confirmation
5 order and the January 29th order for the reasons set forth in
6| the March 12th decision." That's from docket number 1537.

7 The Court notes that on June 6th, 2025, the Court of
8| First Instance of Piraeus in Greece issued a decision

9| dismissing the November 11th, 2024 ex parte petition that had
10| been filed by the former minority shareholders seeking the

11| provisional board to manage Eletson Holdings after the

12 confirmation order had been entered. See docket number 1697,
13| which is the Greek court decision. The Greek court decision
14 states in relevant part that, "The claim that the voluntary
15| bankruptcy of the U.S. Bankruptcy Court, Southern District of

16 New York, on October 25th, 2024 and the Court order of November

17| 4th, 2024 have no legal effect in Greece is unfounded." See
18 id.
19 The Court now turns to the arguments in support of the

20| motion and the objection filed in opposition thereto. The

21 motion for relief asserts that, one, Elafonissos moved timely
22| under Rule 60(b) (4). See motion, paragraph 22. That the

23 January 29th Order and March 13th order are void because the
24| Court does not have personal jurisdiction over Elafonissos

25| because it was not served properly under the Hague Convention

eScribers, LLC



23-10322-jpm Doc 1726-2 Filed 07/16/25 Entered 07/16/25 17:41:32 Exhibit B

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

Pg 24 of 96
ELETSON HOLDINGS INC., ET AL.

23

pursuant to Bankruptcy Rule 7004. That's from the motion at
paragraph 29. And that even if service was effectuated under
the Hague, the Court lacks personal jurisdiction over
Elafonissos because Elafonissos does not have the requisite
"minimum contacts" with the U.S., and therefore exercising
personal jurisdiction over Elafonissos "would be inconsistent
with due process". That's from the motion at paragraph 34.
Reorganized Eletson Holdings filed an objection to the
motion, arguing that, one, the motion cannot be granted as a
matter of law because there is a pending appeal of the January
29th order and March 13th order. Two, Elafonissos has not met
its burden pursuant to Rule 60(b) (4) in moving for relief.
Three, this Court has personal jurisdiction over Elafonissos
because Elafonissos subjected itself to the jurisdiction of the
Court during the pendency of pre-confirmation Chapter 11 case,
during which jurisdictional objections were never raised, and
the "orders that are the subject of the motion were expressly
entered by the Court in order to enforce Elafonissos' and
others' obligations under the confirmation order." That's from
the objection at paragraph 57. And they also argue, four, that
Elafonissos cannot argue that service is improper due to not
being served under the Hague because due process was satisfied
by actual notice. See the objection, paragraph 61 through 62.
In the reply, Elafonissos responds by arguing that,

one, the argument that the motion cannot be granted as a matter
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of law is unfounded because the January 29th order and March
13th order were not appealed by Elafonissos, and therefore, no
appeal is pending as to Elafonissos. That's from the reply of
paragraph 8. That Elafonissos did not implicitly consent to
personal jurisdiction because Elafonissos did not file any
"claims, objections, or motions in the bankruptcy case".
That's from the reply at paragraph 10. And that the Court
cannot exercise personal jurisdiction over Elafonissos because
they were not properly served. That's from the reply at
paragraph 18.

The Court finds that the motion for relief should be
denied because the movant has not met its burden for
reconsideration pursuant to Rule 60 (b) (4) of the Federal Rules
of Bankruptcy Procedure. First, the Court finds that
Elafonissos has not met the standard under Federal Rule
60(b) (4). I'm sorry. The Federal Rules of Civil Procedure.
Second, the Court finds that it has personal jurisdiction over
Elafonissos.

So Reorganized Eletson Holdings argues that the motion
cannot be granted as a matter of law due to the pending appeals
of the January 29th order and the March 13th order. That's
from the objection at paragraph 35 and paragraph 37.
Bankruptcy Rule 8008 states that if a party files a timely
motion in the bankruptcy court for relief that the court lacks

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 motion, (2), deny the motion, (3), state that it would grant

3| the motion if the Court where the appeal is pending remands for

4 that purpose, or (4), state that the motion raises a

5 substantial issue.

6 Courts have held that while there is an appeal

7| pending, the bankruptcy court cannot rule on the merits of a
8 motion for reconsideration. As I discussed earlier in In 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 0il and Gas,
13 2016 U.S. Dist. LEXIS 105029 at 21 (S.D.N.Y. Aug. 8, 201e6).
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| motion are not aspects involved in the appeal. That's from
18| their reply paragraph 7, citing Sabine at *21. (Determining

19| that "the bankruptcy courts do retain jurisdiction to decide

20| issues different from those on appeal"). Elafonissos further

21 argues that since it has not yet appealed the orders, no appeal

22 is pending as to Elafonissos, and the motion is not moot as a
23 matter of law. That's from the reply, paragraph 8.
24 The Court agrees with Reorganized Eletson Holdings

25 that the appeals of the January 29th order and the March 13th
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order include "broad statements of issues with respect to the
appeals of both orders that affect the Court's jurisdiction
generally", and a determination of those issues could
materially affect or impact the impact of the order. That's
from the objection, paragraph 37. However, while the issues on
appeal may be broad, the Court finds that it is not clear that
the issue of personal jurisdiction over Elafonissos is an
aspect of the appeals, and therefore the Court retains
jurisdiction over that issue. The Court will thus consider the
merits of the motion.

Elafonissos moves under Federal Rule of Civil
Procedure (b) (4), made applicable by Federal Rule of Bankruptcy
Procedure 9024, for relief from the January 29th order and the
March 13th order as they apply to Elafonissos. That's from the
motion, paragraph 22. Rule 60(b) (4) provides that "the court
may relieve a party or its legal representative from a final
judgment, order, or proceeding for the following reasons,
including if the judgment is void", and bracketed language
added. That's from Federal Rule of Civil Procedure 60 (b) (4).

The Supreme Court has held that Rule 60(b) (4) applies
"only in the rare instance where a judgment is premised either
on a certain type of jurisdictional error or on a violation of
due process that deprives the party of notice or the
opportunity to be heard". That's United Student Aid Funds v.

Espinosa, 559 U.S. 260, 271 (2010). However, Rule 60(b) (4)
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motions that assert that orders are void due to jurisdictional
defects are appropriate only in the "exceptional case in which
the court that rendered judgment lacked even an arguable basis
for jurisdiction". That's from id. The Second Circuit has
found that "a judgment may be declared void for jurisdictional
defect only when there is a total want of jurisdiction and no
arguable basis on which the court could have rested a finding
that it had jurisdiction". That's Securities and Exchange
Commission v. Romeril, 15 F.4th 166, 171 (2d Cir. 2021).

Elafonissos asserts that the Court should determine
that the January 29th order and the March 13th order are void
"because the orders are void as to Elafonissos for lack of
personal jurisdiction". That's from the motion at paragraph 2.
However, the Court agrees with Reorganized Eletson Holdings
that Elafonissos has not met its burden to establish that
"exceptional circumstances exist" pursuant to Rule 60(b) (4) for
reconsideration. That's from the objection at paragraph 42.
Indeed, this Court finds, contrary to Elafonissos' arguments,
this Court finds here that it has personal jurisdiction over
Elafonissos.

Elafonissos argues that the orders are void as to it,
as "The Court entered the orders without personal jurisdiction
over Elafonissos because one, Elafonissos was not served with
process in accordance with Bankruptcy Rule 7004 and two,

Elafonissos does not have sufficient contacts with the U.S.
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such that the Court can exercise jurisdiction over it." That's
from the motion in paragraph 23. In response, Reorganized
Eletson Holdings argues that, one, Elafonissos consented to
this Court's jurisdiction by participating in the confirmation
process and had received notice of the confirmation order, and
two, Elafonissos received actual notice of the January 29th
order and the March 13th order sufficient to establish service.
That's from the objection, paragraphs 52, 63.

The Court will first address the issue of whether
Elafonissos had actual notice of the orders. Reorganized
Eletson Holdings asserts that Elafonissos' argument that the
order should be vacated because "Elafonissos was not served
with process in accordance with the Bankruptcy Rules and the
Hague Convention, which Elafonissos argues precludes personal
jurisdiction, " but that argument should be rejected because
Elafonissos received actual notice sufficient to satisfy due
process requirements. That's from the objection paragraph 60,
62. Reorganized Eletson Holdings further argues that even if a
party is "not served pursuant to Bankruptcy Rule 7004", the
Supreme Court has concluded that receipt of "actual notice" is
sufficient to satisfy due process. That's from the objection
at paragraph 62.

First, the Court agrees that here, there has been
sufficient notice to satisfy due process. United States Aid

Funds v. Espinosa, court held that the parties' "actual notice
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of the filing and contents of the plan at issue more than
satisfied its due process rights. Thus, Espinosa's failure to
make the required service does not entitle United to relief
under Rule 60 (b) (4)." That's from United Student Aid Funds vVv.
Espinosa, 559 U.S. at 261. The Supreme Court further stated
that the complainant there "had actual notice of the filing of
Espinosa's plan, its contents, and the bankruptcy court's
subsequent confirmation of the plan", and therefore could not
hide behind its could not hide behind its argument that it did
not receive sufficient notice. That's from id at 275.

Here, Elafonissos has clearly had actual notice of the
confirmation order from which the January 29th Order and March
13th order flow. A party who has had actual notice of
pleadings in related hearings is deemed to have received
sufficient notice. See In re: Kirwan, 592 B.R. 489, 502
(S.D.N.Y. 2018), determining that the movant had actual notice
of the confirmation hearing due to his participation in earlier
related matters.

Elafonissos responded to the ballot that was served at
the Greek address and the Zilakos email address and submitted
in vote favor of the former debtors' Chapter 11 plan. That's
from the objection paragraph 63, note 22. ("Elafonissos had
actual notice of the first and third sanctioned motions defined
therein, which were provided to Elafonissos via First-Class

Mail and email and the Piraeus Street address and Zilakos email
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address indicated on the Elafonissos ballot"). Further,
Elafonissos raised no objection to being served at the Piraeus
Street address before confirmation and in fact, "Elafonissos
sent the Elafonissos ballot back to Verita for its vote to be
tabulated and sent to the Court". That's from the April 30th
hearing transcript, page 40, lines 7 through 12.

Court also finds it persuasive that the Zilakos
declaration "does not say that Elafonissos did not receive the
relevant materials or have actual notice". That's also from
the April 30th hearing transcript at page 40, lines 18 through
20.

Second, the Court notes that the Greek address is the
same address used by purported Provisional Eletson Holdings in
connection with certain filings made with LISCR and the same
address purported Provisional Eletson Holdings used as their
own address in Greek court -- in the Greek court while
petitioning for the appointment of the provisional board to
manage Eletson Holdings, as discussed earlier, which petition
has since been dismissed by the Greek court. See docket number
1343, TX 81 and TX 140, and see also docket number 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 proceeding. Thus,
Elafonissos had actual notice of the January 29th order and the

March 13th order through its voluntary meaningful participation
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in the Chapter 11 plan confirmation process and had received
service at the Greek address and the Zilakos email address,
which have been used to serve Elafonissos earlier in the case.

The Supreme Court has recognized three distinct bases
for exercising personal jurisdiction "over an out-of-forum
defendant in accordance with the dictates of due process,
general jurisdiction, specific jurisdiction, and consent."
That's from Fuld v. Palestine Liberation Organization, 82 F.4th
74, 86. That's from the Second Circuit, 2023, reversed and
remanded by the Supreme Court on other grounds at Fuld v.
Palestine Liberation Organization, 2025 WL 1716140 (Jun. 20th,
2025), determining that the Supreme Court need not determine
whether the PLO may have implicitly consented to jurisdiction.

This Court will address implied consent and specific
jurisdiction. A defendant may consent to jurisdiction through
litigation-related conduct. That's from Fuld, 82 F.4th at 90,
finding that "consent-based personal jurisdiction does not
offend traditional notions of fair play and substantial justice
and is therefore consistent with Constitutional due process."
Reorganized Eletson Holdings argues that Elafonissos "waived
any personal-jurisdiction-based defense" and implicitly
consented to this Court's jurisdiction. That's from the
objection at paragraph 54.

The Court agrees. Here, Elafonissos voluntarily

participated in proceedings before this Court in connection
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with and after the Chapter 11 plan hearings. As stated
earlier, Ioannis Zilakos submitted a class 7/9 ballot on behalf
of Elafonissos on August 1lst, 2024 in connection with the
Chapter 11 plan confirmation proceedings. That's at ECF docket
number 1300, which is the ballot. Elafonissos voted to accept
the former debtors' Chapter 11 plan, which was ultimately not
confirmed over the petitioning creditors' Chapter 11 plan. See
the Elafonissos ballot at 5 through 6.

In connection with the Chapter 11 plan confirmation
proceedings, Elafonissos certified that it had "received the
disclosure statements and associated notices". Id.
Additionally, upon confirmation of PCs' Chapter 11 plan,
Elafonissos' petition for the appointment of a provisional
board to manage Eletson Holdings Inc., the debtor that
voluntarily submitted to the jurisdiction of this Court, to
challenge the confirmation order. See ECF docket number 1343,
TX 81. Thus, Elafonissos' litigation-related conduct in this
case establishes that Elafonissos implicitly consented to
jurisdiction. See Fuld, 82 F.4th at 89.

Moreover, the January 29th order and the March 13th
order flow from the disclosure statement, the confirmation
order, and the Chapter 11 plan confirmation trial and
determinations, during which jurisdiction was never raised or
disputed. That's from the motion, paragraph 38. Elafonissos

argues that "Even if Reorganized Holdings effectuated service
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under the Hague Convention", which will be discussed further
below by the Court, there is no jurisdiction over Elafonissos,
because Elafonissos "does not have the requisite minimum
contacts with the U.S. necessary for the Court to exercise
personal jurisdiction over it." That's from the motion,
paragraph 34 to 35. Elafonissos further asserts that
exercising personal jurisdiction over it would be "inconsistent
with due process". That's from the motion at paragraph 34.

This Court disagrees with Elafonissos that personal
jurisdiction cannot be established. Specifically, the Court
finds that, one, minimum contacts with this forum exist, as
Elafonissos subjected itself to this jurisdiction in connection
with 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 substantial
justice do not preclude exercising personal jurisdiction over
Elafonissos.

The Second Circuit employs the following analysis in
determining whether a court has personal jurisdiction over a
defendant. "One, whether the defendants have the requisite
minimum contacts with the relevant 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 circumstances."

Close quote. That's In re: CIL Limited, 582 B.R. 46, 70
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(Bankr. S.D.N.Y. 2018), quoting International Shoe v.
Washington 326 U.S. 310, 316 (1945).

To establish minimum contacts within the jurisdiction,
general or specific jurisdiction must be established. See SPV
Osus Limited v. UBS AG, 882 F.3d 333, 343 (2d Cir. 2018).
"Specific jurisdiction exists when a state exercises personal
jurisdiction over a defendant in a suit arising out of or
related to the defendant's contacts with the forum. A court's
general jurisdiction, on the other hand, is based on the
defendant's general business contacts with the forum state."
And that's id, quoting MetLife Insurance v. Robertson-Ceco
Corp., 84 F.3d 560, 567 (2d Cir. 1996).

The Court notes that Reorganized Eletson Holdings Inc.
does not conduct the minimum contacts test in its objection to
establish that personal jurisdiction exists. Rather,
Reorganized Holdings makes the argument that Elafonissos waived
its consent to personal jurisdiction, and Elafonissos consented
to jurisdiction in this forum by virtue of its actions, as
discussed earlier. That's in paragraphs 49 and 58 of the
objection.

The Court first notes and addresses the recent Supreme
Court decision in Fuld v. Palestine Liberation Organization,
which broadens the court's assertion of personal jurisdiction
under a Fifth Amendment due process analysis. See Fuld v.

Palestine Liberation Organization, 606 U.S. 2025 WL 1716140.
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In Fuld, the Supreme Court determined that because states and
the federal government occupy "different sovereign spheres", it

would not import the Fourteenth Amendment minimum contact
standard into the Fifth Amendment. The Supreme Court went on
to state that, "The due process clause of the Fifth Amendment
necessarily permits a more flexible jurisdictional inquiry
commensurate with the federal court's broader sovereign
authority."

However, the Supreme Court declined to "delineate the
outer bounds of the federal government's power, consistent with
due process, to hale foreign defendants into U.S. courts,"
leaving courts with a broader but so far less defined due
process standard under the Fifth Amendment. Further, the
Supreme Court held that "any difference between the Fifth and
Fourteenth Amendments is therefore implicated in only a subset
of federal cases, such as those in which personal jurisdiction
is, as in the PSJVTA "authorized by a federal statute". That's
from Fuld, 2025 WL 1716140 at *6.

Thus, even though the Supreme Court determined that
the due process analysis under the Fifth Amendment is "more
flexible than the minimum contacts inquiry" and Elafonissos
disputes whether that applies or is relevant here and the
Supreme Court did not delineate the outer bounds of the federal
government power, the minimum context ingquiry may continue to

be relevant for this Court's analysis. At the very least, the
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minimum contacts inquiry should more than satisfy the "more
flexible jurisdictional inquiry" under Fuld. Reorganized
Eletson Holdings 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 number

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
defendant "focuses on the relationship among the defendant, the
forum, and the litigation." That's from Walden v. Fiore, 571
U.S. 277, 284 (2014), quoting Keeton v. Hustler, 465 U.S. 770,
775 (1984). That defendant or party "must have contact with
the forum, and the underlying cause of action must arise out of
or relate to that contact". That's In re: Motors liquidation
Co., 565 B.R. 275, 286 (Bankr. S.D.N.Y. 2017).

Elafonissos contacts with this forum arise from its
participation in the Chapter 11 plan, confirmation proceedings,
and its confirmation conduct. "The defendant's suit-related
conduct must create a substantial connection with the forum
state." That's from SPV Osus Limited v. UBS AG, 882 F.3d at
344. Elafonissos has had "substantial contact with this forum
during the Chapter 11 confirmation proceedings and thereafter.

As discussed earlier, Elafonissos participated in these
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proceedings, as evidenced by the submission of its ballot in
support of the former debtors' Chapter 11 plan, a plan that
ultimately was not confirmed, and thus, the underlying or cause
of action, the January 29th order, and the March 13th order,
directing compliance with the confirmation order, relate to the
Chapter 11 confirmation proceedings and the post-confirmation
petition that was filed seeking the appointment of a
provisional board for the debtor that Elafonissos participated
in. Again, see In re: Motors Liquidation, 565 B.R. at 286.

The Court agrees with Reorganized Holdings that
"Orders that are the subject of the motion were expressly
entered by the Court in order to enforce Elafonissos' and
others obligations under the confirmation order." That's from
the objection at paragraph 57. Additionally, as stated above,
Elafonissos' actions as the minority shareholder to seek the
appointment of the purported provisional board of the debtor
that voluntarily submitted to the jurisdiction of this Court
were also actions directed at this forum. See the objection at
paragraph 58.

The Second Circuit has stated that "the minimum
contacts inquiry is satisfied if the defendant has purposely
directed his activities at residents of the forum". That's
U.S. Bank National Association v. Bank of America, N.A., 916
F.3d 143, 150 (2d Cir. 2019), quoting Burger King v. Rudzewicz,

471 U.S. 462, 472 (1985). Elafonissos argument that it is not
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"subject to specific jurisdiction because the action complained
of by Reorganized Holdings commencing litigation in Greece are
not directed at the U.S." is incorrect. Elafonissos' further
argument that "the purported activities of Elafonissos
complained of by Reorganized Holdings consists solely of
actions undertaken in foreign courts, not in the U.S." is also
incorrect, as these foreign actions are directed at this forum,
the implementation of the confirmation order, and the board
composition of the debtor that is before this Court.

As the unsecured creditors committee noted at the
April 30th hearing, Elafonissos "sought to have a competing
board appointed over a debtor that is under this Court's
supervision here in the United States." That's from the April
30th hearing transcript at page 46, lines 7 through 9.

Indeed, the Court finds it surprising that a three-
percent minority shareholder, with apparently no other majority
shareholder objecting or complaining, was able to petition a
court for the entry of an order creating a provisional board to
manage the debtor that is before this Court. It should be
noted, too, that the principal of Elafonissos Mr. Iocannis
Zilakos was appointed to the provisional board reflecting the
relationship among the former shareholders and the individuals
acting in concert to undermine the confirmation order.

In fact, Judge Liman, in connection with the ongoing

arbitration case in the district court, Eletson Holdings v.
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Levona Holdings Ltd., determined in his findings of fact and
conclusions of law in issuing an anti-suit injunction that,
"The court", referring to the district court, "The court
anticipates little difficulty in concluding that Gas, Laskarina
Karastamati, Vassilis Kertsikoff, Vassilis Hadjieleftheriadis,
Lassia Investment Company, Family Unity Trust Company, and
Glafkos Trust Company are sufficiently in privity with, in
active concert with aiding or abetting interveners to bring
them within range of the court's contempt power." That's from
Elafonissos Holdings v. Levona Holdings, case number 23-7331,
ECF docket number 413 at page 21.

Although that arose in a different context, the same
seems to be the case here. Thus, the argument that personal
jurisdiction has not been established is inaccurate because the
January 29th order and the March 13th order flow, at least in
part from the conduct initiated by Elafonissos' when it
initiated an action before the Greek court to appoint the
purported provisional board in reliance on and in violation of
the confirmation order. See the objection at paragraph 58,
quoting it, rather than helping implementation -- "Rather than
helping implement the Chapter 11 plan consistent with the
confirmation order following its entry, Elafonissos ran to the
Greek and Liberian courts to try to stop implementation,
quoting the confirmation order and seeking to oppose its

recognition." Therefore, as the January 29th order and March
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13th order enforced the confirmation order, this Court has
personal jurisdiction over Elafonissos based on its actions in
and directed at this forum.

The Court also finds the Second Circuit decision in In
re: Petrie Retail instructive on this issue. In In re: Petrie,
the Second Circuit determined whether the bankruptcy court had
personal jurisdiction over a creditor based on the creditor's
limited involvement in the bankruptcy case. That's In re:
Petrie, 304 F.3d 223, 231 (2d Cir. 2002). Luan, a creditor,
disputed that the bankruptcy court could exercise personal
jurisdiction over it with respect to plan confirmation. That's
from id at 231. The Second Circuit determined that Luan
participated in the bankruptcy case by filing claims and filing
pleadings, never disputing personal jurisdiction. Id.

Ultimately, the Second Circuit determined that Luan
was subject to personal jurisdiction before the bankruptcy
court in the plan consummation proceedings because "in addition
to submitting to the bankruptcy court's jurisdiction with
regard to its claims against the estate, Luan submitted to
jurisdiction of the bankruptcy court with regard to the sale
order and its enforcement. Because the plan consummation
motion sought enforcement of the sale order, the bankruptcy
court had personal jurisdiction over Luan with regard to that
motion." That's id at 232.

Here, Elafonissos participating meaningfully in the
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Chapter 11 plan confirmation, which ultimately resulted in the
confirmation of PCs' Chapter 11 plan and entry of the
confirmation order and the January 29th order and the March
13th order to seek the enforcement of the original confirmation
order and the Chapter 11 plan, which Elafonissos "did not
object to or appeal on the basis of personal jurisdiction".
See In re: Petrie, 304 F.3d at 232. In addition, Elafonissos'
actions petitioning for the appointment of the purported
provisional board have already been found to be a violation of
the plan and confirmation order by this Court.

Thus, the Court can exercise personal jurisdiction
over Elafonissos connection with the orders, and the
enforcement of such is not violative of due process. Also
considering this case in light of the recent Supreme Court
decision Fuld, the Court finds that personal jurisdiction
exists under the more flexible and broadened Supreme Court
standard there, as applicable. That's Fuld, 2025 WL 1716140.
In this case, the Court has determined that it can exercise
personal jurisdiction over Elafonissos because of Elafonissos'
contacts within this forum. Thus, by satisfying the minimum
contacts inquiry, the Supreme Court's broader Fifth Amendment
due process standard would also be satisfied.

Moreover, due process has been satisfied as it is
reasonable for the Court to exercise personal jurisdiction over

Elafonissos under the specific facts of this case. See
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International Shoe, 326 U.S. at 316. Elafonissos argues that,
"Even if Elafonissos 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 would offend
traditional notions of fair play and substantial justice."
That's from the motion at paragraph 40. However, exercising
personal jurisdiction over Elafonissos is reasonable because as
discussed earlier, Elafonissos has received actual notice of
the confirmation order and the subsequent proceedings.

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

As to service, the Court agrees with Elafonissos that
the Court must have personal jurisdiction over a party to enter
a default judgment, 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
Elafonissos that Reorganized Holdings' service of the January

29th order and 13th order and the motions filed preceding such
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orders was not sufficient pursuant to Bankruptcy Rule 7004.
Reorganized Holdings' service of Elafonissos via First-Class
Mail at its Greek address and at its email address provided
during the confirmation process is sufficient for service.
Elafonissos argues that Bankruptcy Rule 7004
incorporates Federal Rule of Civil Procedure 4 (f) and 4 (h),

which "govern the service of individuals and corporations

outside of the U.S." That's from the motion at paragraph 27.

They further argue that pursuant to Federal Rule of Civil
Procedure 4 (f) and 4 (h), service pursuant to the Hague
Convention is mandatory when serving a foreign defendant.

That's from the motion at paragraph 28. Elafonissos asserts

that they were not properly served because as a Greek citizen,

they must have been served in accordance with the Hague

43

Convention, and Greece does not accept service by mail, nor has

Greece acceded to direct service by email as a means of service

or process under the Hague Convention. That's from the motion,

paragraph 31, 32.

However, Federal Rule of Civil Procedure 4 (f) allows

for service of process by other means not prohibited by
international agreement", as the court orders. See Federal

Rule 4 (f) (3). Service in accordance with the Hague is

required, then service by email does not violate service rules

mandated by Greece, as Greece does not prohibit service by

email. See the Hague Convention on Private International Law,
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Conference de La Haye de droit international prive, Greece,
Central Authority and Practice information, updated April 14th,
2022. Available online. (Listing methods of service for
Greece nationals with no indication that email service is
prohibited") .

See also Sulzer Mixpac v. Medenstar Industries, 312
F.R.D. 329, 332 (S.D.N.Y. 2015), determining that email service
upon a company in China was sufficient, as the Court remains
free to order alternative means of service not referenced under
the Hague. WeWork v. WePlus, 2019 U.S. Dist. LEXIS 5047 at *8
(N.D. Cal. Jan. 10, 2019). ("Given the weight of the
authority, the court finds that China's objection regarding
postal service does not mean that email service is prohibited
by international agreement"). Peanuts Worldwide v.
Partnerships and Unincorporated Associations, 347 F.R.D. 316,
328 (N.D. Ill. 2024). ("Rule 4 (f) (1) provides for overseas
service through the Hague Service Convention's official
channels, but Rule 4(f) (3) also allows for service by any other
means not prohibited by international agreement") .

Elafonissos argues that the court in Smart Study
prohibited service by email on a foreign defendant whose
country "does not expressly allow for email service". However,
this Court finds Smart Study distinguishable from the 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 "email
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is nowhere mentioned in the convention", and therefore does not
permit email service under Federal Rule of Civil Procedure

4 (f), as other courts have found. Id. See Sulzer at 312
F.R.D. at 32, finding that email service is permitted unless
expressly stated by the Hague.

While the Court in Smart Study did not permit email
service upon foreign parties in China, that case is distinct
because the Court there relied on statements by Chinese
authorities to conclude that service by email is prohibited.
Indeed, courts in the Second Circuit are "divided as to whether
service by postal channels under the Hague Convention
encompasses service by email". See Montana v. Herrera, 2023 WL
2644340 at *2 (S.D.N.Y. Mar. 27, 2023). (Distinguishing the
Smart Study case because the serving party made a reasonable
effort to serve the defendant pursuant to the Hague Convention
and through Venezuelan authorities and finding that service by
email in Venezuela was appropriate pursuant to Federal Rule of
Civil Procedure (f) (3)). See also Peanuts Worldwide, 347
F.R.D. at 330. (Finding that the Hague Convention does not
prohibit service by email).

However, this Court agrees with Sulzer and similar
courts that "where a signatory nation has objected to only
those means of service, a court acting under Rule 4 (f) (3)
remains free to order alternative means of service that are not

specifically referenced under the Hague." That's from Sulzer,
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312 F.R.D. at 332. The court in Sulzer went on to further
determine that in the case before it, service by email was
appropriate because the email was publicly utilized and relied
upon by the defendant to conduct its foreign business.

Here, Reorganized Holdings served Elafonissos at the
Greek address and the Zilakos email address, the same addresses
that were used to serve Elafonissos during solicitation of
votes for the competing Chapter 11 plans and the same address
that Elafonissos used on the ballot that it returned its vote
on. See the joint solicitation order, paragraph 8. See also
the Elafonissos ballot.

Zilakos voluntarily disclosed that the Zilakos email
address on its return ballot, thus tacitly approving
communication to this email. Moreover, the Greek address is
the same address used by Elafonissos in petitioning the Greek
court to appoint the purported provisional board of the debtor
that is before this Court. Again, see ECF docket number 1343,
which is TX 81.

Thus, Elafonissos was previously accepted service at
the same 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 Elafonissos is now
attempting to "pull failure of service out of a hat" to escape
the sanctions orders entered by the Court. See Velez v.

Vassallo, 203 F.Supp.2d 312, 323 to 324 (S.D.N.Y. 2022).
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In Velez, the court held that the corporate defendants
in the case were barred by their "gamesmanship" from arguing
that there was no personal jurisdiction. The Court agrees with
the reasoning in Velez. "The Federal Rules do not suggest that
a defendant may halfway appear in a case giving plaintiff and
the court the impression that he has been served and at the
appropriate time pull failure of service out of a hat, like a
rabbit, in order to escape default judgment. To countenance
this train of events would elevate formality over substance and
would leave plaintiffs to waste time, money, and judicial
resources pursuing a cause of action." That's Velez 203
F.Supp.2d at 323 to 324.

Thus, the Court finds that Reorganized Eletson
Holdings' service on Elafonissos of the January 29th order and
the March 13th order at the Greek address and the Zilakos email
address was sufficient.

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

The next matter before the Court is the motion to
amend the Court's foreign opposition sanctions order to, A,
increase the sanctions amount and B, impose sanctions on
Laskarina Karastamati. That's the motion to amend, which is at
docket 1602. The motion to amend seeks a court order imposing

additional sanctions on certain violating parties named in this
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Court's order on March 13th, 2025 and Laskarina Karastamati.
The March 13th order is found at docket 1537. And this relief
is sought due to the parties' failure to comply with the
confirmation order and to withdraw filings that seek to oppose
or undermine the confirmation order. We'll refer to these as
certain foreign proceedings. That's all from the motion to
amend at paragraphs 4 through 5.

Filed in support of the motion to amend is the
declaration of Kyle Ortiz, which is found at docket number
1603, and filed as a supplement to the motion to amend is the
supplement to Eletson Holdings Inc. 's motion to amend Court's
foreign opposition sanctions order, the supplement to the
motion, which is found at docket 1629. The supplemental
declaration of Kyle Ortiz was filed at docket 1630 in support
of the supplement.

Filed in opposition is Provisional Holdings'
memorandum of law in opposition to Eletson Holding's motion to
amend the Court's foreign opposition sanctions order. We will
refer to it as the Provisional Eletson objection. That's from
docket number 1640. Also filed in opposition is the objection
to motion to amend the appeal of March 13th, 2025 order, filed
on behalf of the former majority shareholders and Elafonissos.
That is found at docket number 1642.

Filed in response to the objections is Eletson

Holdings Inc.'s omnibus reply in support of the April 16th,
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2025 motions. And the reply is at docket number 1651. Filed
in support of the reply is the second supplemental declaration
of Bryan Kotliar in support of Eletson Holdings Inc.'s omnibus
reply in support of its April 16th, 2025 motions. The reply
declaration is at docket 1652.

The Court held a hearing on the motion to amend on May
15th, 2025. On June 2nd, 2025, the district court in the case
Eletson Holdings v. Levona Holdings, case number 23-7331,
issued a preliminary injunction, findings of fact, and
conclusions of Law, and entered a preliminary injunction order
directing that certain parties "shall take all steps necessary
to dismiss the proceedings that they have initiated in Greece
and the United Kingdom seeking to confirm and/or enforce the
arbitration award." That's from the district court docket
numbers 407, 413.

On June 20th, 2025, at the request of this Court,
Reorganized Holdings filed a letter re foreign proceeding
status report, we'll refer to as the foreign proceedings status
letter, at docket number 1699. The foreign proceedings status
letter indicates that most of the foreign proceedings have not
been withdrawn, except for the Greek petition for recognition
of the arbitration award, which was withdrawn upon Judge
Liman's preliminary injunction order, which will be discussed
further below and the petition for recognition of Chapter 11

order, which was withdrawn by Reorganized Holdings as moot
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following the change of the address of record, the AOR, by the
Liberian International Ship and Corporate Registry, which we
refer to as LISCR. It was withdrawn based on Reorganized
Holdings' independent actions taken to amend the AOR and the
petition for recognition of the Chapter 11 order, which was
withdrawn, and the petition for the appointment of the
provisional board of Election Holdings, which was dismissed, as
discussed earlier, by the Court of First Instance of Piraeus in
Greece, which we will refer to as the Greek court.

The Court has jurisdiction over this matter pursuant
to 28 U.S.C. 1334 and 157(a) and (b) (1) and the Amended
Standing Order of Reference dated January 31, 2012. This is a
core proceeding pursuant to 28 U.S.C. 157 (b) (2) (L) .
Reorganized Holdings argues that the Court should utilize its
previously asserted authority to enforce the Chapter 11 plan,
the confirmation order, and the other related decisions and
orders of this Court by increasing sanctions against "Family
Unity Trust Company, Glafkos Trust Company, and Lassia
Investment Company, the former majority shareholders,
Elafonissos Shipping Corp. and Keros Shipping Corporation, the
former minority shareholders, purported Provisional Eletson
Holdings Inc., the purported provisional board, including
Vassilis Hadjieleftheriadis, Konstantinos Hadjieleftheriadis,
Ioannis Zilakos, Niki Zilakos, Adrianos Psomadakis-

Karastamatis, Eleni Giannakopoulou, Panos Paxinos and Emmanuel
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1| Andreoulakis, the purported provisional board, and Vassilis
2| Hadjieleftheriadis, collectively referred to as the violating

3 parties." And that long quote was from the motion to amend,

4| paragraph 5, footnote 5, which is quoting the March 13th order.

5 Reorganized Holdings asserts that the violating

6| parties have not complied with the March 12th ruling at ECF
7| docket number 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 motion, exhibit 1.
10| And that they have allegedly initiated further filings to

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

13 foreign proceedings status letter. Reorganized Holdings also
14| requests that the Court "impose such sanctions against Ms.

15| Karastamati" based on her alleged violations of the

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

18 Provisional Eletson Holdings argues that, one, this

19| Court lacks jurisdiction to grant Reorganized Holdings' request

20 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 motion to amend do not seek to undermine the
23 confirmation order or the March 13th order. That's from the
24| Provisional Eletson objection, paragraphs 55 and 64.,

25| Purported Provisional Holdings asserts that "Movant has been
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abusing 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 Greek
court dismissed the November 11th, 2024 ex parte petition that
had been filed by the former minority shareholders seeking the
appointment of a provisional board to manage Eletson Holdings
post-confirmation. See docket number 1697, the June 6th Greek
court decision. The June 6th Greek court decision also states
in relevant part, "The claim that the voluntary bankruptcy of
the U.S. Bankruptcy Court, Southern District of New York, on
October 25th, 2024 and the Court order of November 4th, 2024
confirming the same, pursuant to which the shareholding
structure of the company was changed and the above board of
directors was appointed have no legal effect in Greece is
unfounded." That's from id. And the Greek court continued to
state that, "Consequently, the petition under consideration
must be dismissed as inadmissible due to lack of jurisdiction."
See id.

The former shareholders' objection argues that, one,
this Court lacks jurisdiction to modify the March 13th order to
impose additional sanctions because that will amend or
supersede the order which is on appeal, two, this Court lacks
personal jurisdiction over Elafonissos for reasons set forth
Elafonissos' motion for relief, which was just ruled upon, and

three, that the motion to amend "enjoins numerous parties from
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pursuing or continuing foreign litigations and seeks to modify
and broaden the Court's anti-foreign suit injunctions". That's
the former shareholder's objection, paragraphs 19, 21, 22.

As just stated, this Court has already addressed the
issues raised in Elafonissos' motion for relief earlier in this
hearing and denied that motion, so that argument will not be
considered further.

After careful consideration of the facts and arguments
and the motion, the supplement to the motion, the objections,
the reply, and the arguments at the May 15th hearing, this
Court finds that the motion to amend should be granted in part,
and a further order should be entered, as discussed below.

The Court has the inherent authority to increase
sanctions if its prior sanctions orders have not been complied
with. In the case BOC Aviation Limited, finding that the
defendant had failed to comply with the court's orders, the
court imposed sanctions subject to increase based on party's
continued failure to comply. 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 Cir. 1985).
(Upholding the district court's order imposing sanctions and
holding that, the district court may even increase the amount
of the daily fine").

Here, it is evident that the violating parties have

failed to comply 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
undermine in any way the judicial recognition of the
confirmation order, including, without limitation, filings in
the Liberian proceedings and the Greek proceedings set forth in
exhibit 1 attached thereto. Two, the violating parties, as
applicable, are enjoined from making any filings in any court
seeking to oppose or undermine in any way the judicial
recognition of the confirmation order, including, without
limitation, by initiating or prosecuting any legal actions that
seek to oppose or undermine the confirmation order. And three,
Holdings' rights are expressly reserved to seek additional
coercive and compensatory monetary sanctions in to-be-
determined amounts. That's from the March 13th order, pages 3
through 4.

The violating parties have failed to independently
withdraw any of the filings or pleadings listed in exhibit 1
immediately after the Court's March 13th order. Exhibit 1 to
the March 13th order listed nine proceedings. In fact, certain
of the violating parties against whom the March 13th order
imposed sanctions initiated four new proceedings in foreign
jurisdictions that attempt to undermine the confirmation order.
See the motion at paragraphs 10, 13, 21, and see also the

supplement to the motions at paragraphs 3, 6.
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The foreign proceeding status letter, dated June 20th,
2025, lists twelve proceedings which are currently pending,
except as mentioned earlier the Greek petition that was
dismissed by the Greek court in its June 6th decision and the
petition for recognition of the arbitration award that was
withdrawn after Judge Liman's anti-suit injunction order and
the two petitions for recognition, which were withdrawn as moot
after Reorganized Holdings independently worked with LISCR to
update and amend the AOR. See ECF docket number 1699, the
foreign proceedings status letter. The Court emphasizes that
the violating parties failed to withdraw their proceedings
pursuant to this Court's direction. See ECF docket number
1537.

On March 18th, 2025, an entity purporting to be
Eletson Holdings Inc., the former minority shareholder
Elafonissos, and the former majority shareholders commenced an
action in Liberia, the first Liberian action, just five days
after the March 13th order directing parties not to file
pleadings that oppose the judicial recognition of the
confirmation order, seeking to challenge the change in the AOR
effectuated by Reorganized Holdings. That's from the motion at
paragraph 10.

It should also be noted that, subject to the January
29th order, certain parties had never complied in originally

submitting the name of the AOR to Reorganized Holdings or to
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this Court.

Additionally, on April 8th, 2025, persons purporting
to act on behalf of Eletson Corp. and EMC Investment Corp.,
subsidiary of Eletson Holdings, filed another action in
Liberia, the second Liberian action, challenging the change in
the AOR of Eletson Holdings in Liberia, arguing in part that
LISCR was not authorized to change the AOR. That's from the
motion at paragraph 13.

The Liberian actions undermine the March 13th order
and the confirmation order. The March 13th order "enjoins
parties from making any filings in any court seeking to oppose
or undermine in any way the judicial recognition of the
confirmation order." The Liberian actions dispute the change
in the AOR. See the Ortiz declaration, exhibit 3. This
undermines the implementation of the confirmation order, which
states that the parties are directed to cooperate in good faith
to implement and consummate the plan. That's at ECF docket
number 1223, the confirmation order, paragraph 5(i), and which
also enforces the Chapter 11 plan, which vests Eletson
Holdings' shares in Reorganized Eletson Holdings Inc. That's
at the Chapter 11 plan, paragraph 5.8.

The Court agrees that "It strains credulity that
actions seeking to unwind the change in Holdings and its
subsidiaries' AORs and seek a stay against LISCR regarding

actions involving the company do not constitute an attack on
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judicial recognition of the confirmation order." That's
quoting the reply at paragraph 25. It should also be noted
that the Liberian actions were dismissed, with the court
declining to issue the writ prayed for by the movants. See the

Ortiz supplemental declaration, exhibit 7, order denying second
Liberian action.

Provisional Eletson Holdings argues that the Liberian
proceedings do not seek to undermine the confirmation order.
That's from their objection at paragraphs 65 through 66. As
just stated, the Court disagrees that these actions do not
undermine the confirmation order and in fact finds that these
actions violate the March 13th order as well. The Liberian
actions prevent Reorganized Holdings from effectuating control
over the company pursuant to the Chapter 11 plan, which is a
violation of the confirmation order's provisions requiring the
violating parties to assist in implementing the Chapter 11 plan
and the confirmation order.

In further violation of the March 13th order, the
former majority shareholders and Emmanuel Andreoulakis, who has
now been identified as the former AOR of Eletson Holdings,
commenced a proceeding in the High Court of the Republic of the
Marshall Islands against Reorganized Holdings and the other
parties for redesignating the AOR. That's in the supplement to
the motion at paragraph 4. Such action is a further violation

of the March 13th order, which prohibits the parties stated
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from commencing actions opposing the implementation of the plan
and the confirmation order.

Additionally, on April 10th, 2025, Eletson Holdings'
former officers and directors initiated an action in Hamburg,
Germany, referred to as the German action, seeking injunctive
relief against Berenberg Bank for releasing the accounts to
Reorganized Eletson Holdings "following months of obstructions
by the former owners, particularly Mr. Hadjieleftheriadis".
That's from the motion on paragraph 21. Berenberg Bank
provides bank services to Reorganized Eletson Holdings Inc.
subsidiaries Eletson Corp. and EMC Investment Corp.

Further, on April 28th, 2025, three additional actions
were filed, which we will refer to as the subsequent German
actions, in Germany against Berenberg Bank "for refusing to
honor payment orders issued by former Eletson management
drawing on corporate accounts". That's from the supplement to
the motion, paragraph 6. See also docket number 1629, exhibit
12. These actions by former officers and directors and former
owners undermine the confirmation order and the March 13th
order because even though the actions were filed against
Berenberg Bank, they seek to prevent Reorganized Holdings'
access to the bank accounts under the control of Eletson
Holdings.

Similar to the argument in support of the Liberian

petition seeking to undo the change in AOR, Provisional
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Holdings argues that the German action, which was filed against
Berenberg Bank, not the movant, does not seek to undermine the
confirmation order. As stated, this Court disagrees. Finds
that these actions undermine the confirmation order and violate
the March 13th order for the reasons stated earlier.

The Court also notes that Provisional Holdings'
assertion that it is urging "compliance with foreign law" and
that it is "correcting blatant misrepresentations to foreign
tribunals" and therefore should not be sanctioned, that's from
the objection at paragraph 70, those assertions are failed
attempts to oppose confirmation of the PCs' Chapter 11 plan.
The foreign recognition proceedings that Provisional Holdings
is opposing and the foreign actions that have been initiated
are an attempt by the former debtors' shareholders, officers,
and directors to prevent the implementation of the confirmation
order.

Purported Provisional Holdings and the formal majority
shareholders argue that this Court lacks jurisdiction to
"expand the March 13th order" pursuant to Bankruptcy Rule 8008
over matters on appeal and that this Court is "divested of
jurisdiction to modify the March 13th order based upon its
resolution of issues that will be determined by the district
court in the course of the pending appeals". That's from the
Provisional Eletson objection, paragraphs 55 and 57, and the

former shareholders' objection at paragraph 19.
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The Court disagrees. First, the Court has the
authority to increase sanctions in a new and subsequent order,
based on the violating parties' continuing and additional
failures to comply with this Court's previous orders. See BOC
Aviation, 2022 U.S. Dist. LEXIS 223726 at *55. (Imposed
sanctions that were subject to increase based on sanctioned
parties' failure to comply). Second, the Court has inherent
authority to sanction parties for additional and/or continuing
violations of this Court's orders, which will not materially
affect matters currently on appeal.

Provisional argues that a bankruptcy court lacks
jurisdiction to rule on "matters undeniably related to issues
on appeal", citing In re: Southold Development Corp. That's at
129 B.R. 18, 21 (E.D.N.Y. 1991). In that case, the court held
that a bankruptcy court is "without jurisdiction to modify a
ruling when that ruling "would substantially affect the issues
presented by the party's current appeal". See In re: Southold
Development, 129 B.R. 18, 21.

In Southold Development, a nondebtor party, county,
appealed the confirmation of a confirmed Chapter 11 plan that
proposed to sell the debtor's sole asset, a property, to
another entity. Id at page 19. Subsequently, the debtor
sought and was granted a modification of the Chapter 11 plan in
bankruptcy court to immediately sell the property. The

district court then stayed that sale of the property approved
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by the Bankruptcy Court, pursuant to a modification of the
Chapter 11 plan, based on the pending appeal. See id.

The district court, relying on Griggs v. Provident
Consumer Discount, ultimately reversed the bankruptcy court's
decision, permitting the plan modification post-appeal because
the bankruptcy court "had no jurisdiction to modify the plan
and that such a modification so impacted the issues on appeal
that the bankruptcy court was divested of jurisdiction over
that issue". Id.

This case is distinguishable from the present case
because here, the Court's order will add on to and expand
accruing sanctions based on continued and additional
violations. An increase of the sanctions will not materially
affect or modify the March 13th order, as those sanctions have
already been accruing. The Court is not amending 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
in Southold.

Purported Provisional Holdings argues that the appeal
of the orders divest the lower court of jurisdiction regarding
those issues under appeal. This presupposes that an order from
this Court increasing and imposing additional sanctions will be
materially impacted by the appeal or will materially impact 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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The bankruptcy court in In re: Strawberry Square
Associates determined that it had jurisdiction to consider the
creditor's Chapter 11 plan, which provided for the surrender of
a property that was the subject of a stayed foreclosure
proceeding pending appeal. That's id at 702. In that case,
the debtor appealed an order terminating the automatic stay and
obtained a stay pending appeal from the district court. That's
at id 701.

The creditor subsequently filed a disclosure statement
and Chapter 11 plan in the bankruptcy court, which the debtor
objected to, asserting that the bankruptcy court lacked
jurisdiction to consider the Chapter 11 plan based on the stay
pending appeal. Again, id at 702. The bankruptcy court
reasoned that considering the creditors Chapter 11 plan would
not "put the same matter before the two courts at the same
time" because the court would not be deciding issues before the
district court.

Similarly, this Court is considering issues as the
continued and additional noncompliance with, for instance, the
January 29th order and the March 13th order, which are issues
of continuing and additional noncompliance that are not part of
the appeal. Also, in In re: Strawberry Square Associates, the
court held that preventing the confirmation hearing from
proceeding based on the appeal of the foreclosure stay would

"operate to give an appellant a tactical advantage it would not
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1| have enjoyed had it been successful in the lower court", from
2 id. Cite is to id.

3 Here, deferring a ruling on the motion to increase

4 sanctions would advantage the objecting parties by allowing

5| them to avoid increased and additional sanctions pending the
6| appeal, especially, as noted, since Reorganized Holdings has
7| raised additional material violations of the orders that

8| warrant this Court's ruling. Contrary to the former

9| shareholders argument, this Court is not "modifying an order

10 that has been appealed", but rather, this Court is imposing new

11| and increased sanctions based on certain parties' additional
12 failure to comply with the March 13th order, which seeks to
13| enforce and implement the confirmation order.

14 The former shareholders' objection cites In re:

15 Sabine, which we have discussed this morning, asserting that
16| the court in that case determined that the filing of a

17| bankruptcy appeal divests the lower court of "control over

18| those aspects of the case involved in the appeal". And that is

19 Sabine, 2016 U.S. Dis. LEXIS 105029 at *21 (S.D.N.Y. Aug. 9,
20 2016). Internal citations omitted. However, while it may be

21 true that once a notice of appeal is filed, no lower court

22 should be able to vacate or modify an order under appeal", this

23| pertains to matters that would directly impact the order on
24 appeal. See in re: Emergency Beacon, 58 B.R. 399, 402 (Bankr.

25 S.D.N.Y. 1986).
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In the instant case, the Court is not examining the
basis for its rulings in its prior sanctions order, for
instance, the March 13th order. Rather, the Court is enforcing
compliance with the plan, the confirmation order, and the other
related decisions and orders of this Court to hold parties in
contempt and impose continuing and additional sanctions". That
is from the motion paragraph 26.

In Sabine, the court found that "the divestiture
doctrine precludes a bankruptcy court from deciding the same
issue a second time 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 committee's motion for a stay pending appeal of a
confirmed Chapter 11 plan ultimately determined that a lower
court could retain jurisdiction "to decide issues different
than those on appeal". That's from id at *22.

Thus, the Court finds that it retains jurisdiction to
increase and expand sanctions to parties obstructing
implementation of the Chapter 11 plan and confirmation order.

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

(There can be no question that courts have inherent power to
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enforce compliance with their lawful orders through civil
contempt). Internal citations omitted.

The power to hold a party in contempt and impose
sanctions is "governed not by rule or statute, but by the
control necessarily vested in courts to manage their own
affairs so as to achieve the orderly and expeditious
disposition of cases." That's from id at 564, citing Chambers

v. Nasco, 501 U.S. 32, 43 through 44. Indeed, bankruptcy
courts have the inherent power to enforce compliance with their
own orders and sanction noncompliant parties. See In re:
Markus, 78 F.4th at 564.

Therefore, to demonstrate contempt and issue an order
imposing sanctions, the movant must establish that, one, the
order the party allegedly failed to comply with is clear and
unambiguous, two, the proof of noncompliance is clear and
convincing, and three, the party has not attempted in a
reasonable manner to comply". That's In re: Chief Exec.
Officers Club, 359 B.R. 527, 535 (Bankr. S.D.N.Y. 2007). The
"clear and convincing" standard requires a "quantum of proof
adequate to demonstrate the reasonable certainty that a
violation occurred". That's id.

The Court will now address whether sanctions should be
imposed against Ms. Karastamati and against violating parties
for failure to adhere to this Court's orders, namely, the

confirmation order and the March 13th order. It should be
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noted, as previously stated, that Laskarina Karastamati did not
object to nor respond to the motion. See reply at paragraph
17.

The Court finds that the March 13th order and the
confirmation order are clear and unambiguous. First, the
confirmation order clearly states that these parties are
"directed to cooperate in good faith to implement and
consummate the plan". That's from paragraph 5(i) of the
confirmation order. And two, "Upon entry of the confirmation
order, parties are enjoined from taking any actions to
interfere with the implementation and/or consummation of the
plan." That's from the confirmation order, paragraph 12.

As stated earlier, the March 13th order directed in
relevant part that, one, the violating parties, as applicable,
are authorized, required, directed, and ordered to withdraw any
and all filings that oppose or undermine in any way the
judicial recognition of the confirmation order, including,
without limitation, filings in the Liberian proceedings and the
Greek proceedings set forth on exhibit 1 attached thereto, and
two, that the violating parties, as applicable, are enjoined
from making any filings in any court seeking to oppose or
undermine in any way the judicial recognition of the
confirmation order, including, without limitation, by
initiating or prosecuting any legal actions that seek to oppose

or undermine the confirmation order.
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1 A bankruptcy court retains post-confirmation
2| jurisdiction to "interpret and enforce its own orders,

3| particularly when disputes arise over a bankruptcy plan of

4 reorganization." See In re: Petrie 304 F.3d 222, 230 (2d Cir.

5 2002) . Confirmation is thus clear that it directs cooperation

6 from the former shareholders, directors, and officers of
7| Eletson Holdings Inc. to assist in implementation of the
8 Chapter 11 plan. And the March 13th order is clear, too, in

9 that it specifically prohibits violating parties' from

10| initiating actions that would undermine the implementation of

11 the confirmation order. Thus, this standard is met.

12 The proof of the parties' noncompliance is also clear

13 and unambiguous. The clear and convincing standard, as stated,

14 requires a quantum of proof adequate to demonstrate the
15| reasonable certainty that a violation has occurred. Again,

16 that's In re: Chief Exec. Officers Club, 359 B.R. at 535.

17 The Court will first address Laskarina Karastamati's

18| noncompliance with the confirmation order as clear and

19| convincing. On March 19th, 2025, Reorganized Holdings filed a

20| motion for recognition in Greece. Rather than supporting
21 recognition, former Eletson Holdings Inc.'s shareholders and

22 former owners, including Ms. Karastamati, opposed the

23| recognition of the confirmation order in Greece. That's from

24 docket number 1603, exhibits 9 and 12.

25 Specifically, Ms. Karastamati testified before the
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Athens Multi Member Court of First Instance in opposition to
Reorganized Eletson Holdings' confirmed Chapter 11 plan.

That's from ECF docket number 1603, exhibit 12. This
recognition proceeding was initiated by Reorganized Holdings 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 Greek court in support of the former
minority shareholders' petition for the appointment of the
purported provisional board. That's docket number 1603 at
exhibit 9. Specifically, Ms. Karastamati testified that there
was "bad faith faced by Eletson Holdings 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 implement and consummate the Chapter
11 plan. See the confirmation order, paragraph 5(i). Not only
is opposing the judicial recognition of the confirmation order
in violation of the March 13th order, but opposing
implementation of the confirmation order in Greece is
undermining the implementation of the confirmation order and
thus an action warranting a finding of contempt.

While Ms. Karastamati did not file an objection to the
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motion, Provisional Holdings argues that Ms. Karastamati's
testimony "was necessary to correct false representations that
movement made to the Greek court" during recognition
proceedings. That's from the purported Provisional Eletson
objection at paragraph 32.

First, purported Provisional Eletson Holdings does not
appear to have standing to assert objections on Ms.
Karastamati's behalf. Second, the Court agrees that Ms.
Karastamati's statements before the Athens court and the Greek
court undermine the confirmation order by painting false
representations of the proceedings 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 Greek court has now found that purported Provisional
Eletson Holdings' assertion that the confirmation order, which,
for instance, changed the shareholder structure, has no legal
effect in Greece is unfounded. That's a quote from the June
6th Greek court decision, as referenced earlier.

Reorganized Holdings is enabled to seek recognition of
the confirmation order and take the actions it deems necessary
to implement the confirmed plan. Thus, Mrs. Karastamati's
efforts to interfere with recognition in foreign courts
obstructed implementation of the confirmation order.

The Court will now address how certain violating

parties' and other parties' noncompliance with the March 13th
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order and confirmation order is clear and convincing. Certain
violating parties, namely, and as discussed earlier,
Elafonissos, the former majority shareholders, Mr.
Hadjieleftheriadis, former management and officers and
directors initiated the Liberian actions, the German action,
the subsequent German actions, and the petition before the
Court in the Marshall Islands in violation of the confirmation
order and the March 13th order.

These persons and parties filed proceedings and
opposed recognition by Reorganized Holdings in these foreign
courts, in violation of their obligations to cooperate in good
faith to implement and consummate the plan. See confirmation
order, paragraph 5(i), and to cease filing actions in courts,
including foreign courts, to prevent the implementation of the
confirmation order. That's from the March 13th order. And see
generally the reply, paragraph 24.

As stated earlier, certain of the violating parties
initiated new proceedings in foreign jurisdictions that attempt
to undermine the confirmation order. Again, that's the motion,
paragraphs 10, 13, and 21, and the supplement to the motion at
paragraph 6. For instance, the March 18th, 2025 Liberian
proceeding seeking to challenge the change in the AOR
effectuated by Reorganized Holdings, the April 8th, 2025
Liberian proceeding challenging the change in the AOR of

Eletson Holdings in Liberia, arguing in part that LISCR was not
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authorized to change the AOR, the German action seeking
injunctive relief against Berenberg Bank for releasing the
accounts to Eletson Holdings, the subsequent German actions by
former Eletson management against Berenberg Bank for refusing
to honor payment orders issued by former Eletson management
drawing on the corporate account, and the petition before the
court in the Marshall Islands seeking to prohibit the change --
seeking to prohibit the change of the AOR. Again, that's from
the motion, paragraphs 10, 13, 21, and the supplement at
paragraphs 3 and 6. These actions interfere with Reorganized
Eletson Holdings' implementation of the confirmation order.
Therefore, this second standard has been met as well.

The party to be held in contempt must not have
diligently attempted to comply with the court's order in a
reasonable manner. Here, Ms. Karastamati has not attempted to
diligently comply with the confirmation order, and certain
violating parties failed to comply 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 demonstrate the
parties' obstructionist actions attempting to prevent
implementation 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 from the reply of paragraph 25.

With respect to the Liberian actions, if certain
violating parties are concerned that Liberian law is not being
followed, that concern does not excuse actions taken against
Reorganized Eletson Holdings Inc.'s implementation of the
confirmed Chapter 11 plan. It is within Reorganized Eletson
Holdings' discretion and authority to take the actions it deems
necessary for the effectuation and implementation of the
confirmation order.

And as for the German action, the Court also agrees
that if the violating parties, including former shareholders,
directors, and officers of Eletson Holdings, are concerned with
compliance with foreign law, that discretion lies with the
Reorganized Holdings to take the actions it deems necessary.
See the reply at paragraph 27.

Therefore, given the clear and unambiguous language in
the confirmation order and the March 13th order, the clear and
convincing proof of noncompliance, and the failures to
diligently comply with the confirmation order and the March
13th order, the violating persons and parties and Ms.
Karastamati are found to be in contempt.

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

(2d Cir. 2023). ("A bankruptcy court's inherent sanctioning
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authority includes the power to impose civil contempt sanctions
in nonnominal amounts to compensate an injured party and coerce
future compliance with the court's order").

In In re: Markus, the Second Circuit upheld the
bankruptcy court's decision, which imposed a daily 1,000-dollar
sanction upon debtors' counsel for failure to comply with the
court's orders. That's id at 570. The Court can impose
sanctions relative to the "character and magnitude of the harm
threatened by continued contumacy and the probable
effectiveness of any suggested sanction in bringing about
compliance with the court order." That's from In re: Chief
Executive Officers, 359 B.R. at 530.

Here, sanctions are warranted, given this Court's
contempt finding, as stated earlier.

Although the anti-suit injunction issued by the
district court arose in a different context, the Court also
notes Judge Liman's recent finding that, "The court has the
power to enjoin intervenors, their officers, agents, servants,
employees, and attorneys and other persons who are in concert,
in active concert or participation with intervenors. Federal
Rule of Civil Procedure 65(d) (2). Should contempt proceedings
be brought for violation of this injunction, the court
anticipates little difficulty in concluding that Gas, Laskarina
Karastamati, Vassilis Kertsikoff, Vassilis Hadjieleftheriadis,

Lassia Investment Company, Family Unity Trust Company, and
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Glafkos Trust Company are sufficiently in privity with, concert
with aiding or abetting interveners to bring them within range
of this court's contempt power." That's from Eletson Holdings
v. Levona Holdings, case number 23-7331, docket number 413 at
page 21. Although, again, it arose in a different context, the
Court agrees with this finding and finds a similar situation
present here.

Accordingly, based on the foregoing, it is hereby
ordered as follows. One, the motion is granted in part. The
Court finds that Family Unity Trust Company, Glafkos Trust
Company, and Lassia Investment Company, again, the former
majority shareholders, Elafonissos Shipping Corporation and
Keros Shipping Corporation, the former minority shareholders,
purported Provisional Eletson Holdings, the purported
provisional board, as defined in the order in support of
confirmation and consummation of the Court-approved plan of
reorganization and imposing sanctions on certain parties. That
is at docket number 1495. Board was defined there as Vassilis
Hadjieleftheriadis, Konstantinos Hadjieleftheriadis, Ioannis
Zilakos, Niki Zilakos, Adrianos Psomadakis-Karastamatis, Eleni
Giannakopoulou, Panos Paxinos, and Emanuel Andreoulakis, as
well as Vassilis Hadjieleftheriadis, which have previously been
defined as the violating parties, are in contempt of court for
ongoing and continuing violations of the confirmation order and

the consummation order, for the reasons set forth in the March
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12th decision and March 13th order, and for the additional
reasons set forth herein.

In addition, the Court finds that Ms. Karastamati is
in contempt of court for ongoing violations of the confirmation
order, consummation order, her testimony described herein in
the motion, and the former majority shareholders, the former
minority shareholders, 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
decision 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 undermine in any way the judicial recognition of the
confirmation order, including, without limitation, filings in
the Liberian proceedings, the Greek proceedings, the German
proceedings, the Marshall Islands set forth in the motion and
the supplemental letter. The violating parties are enjoined
from making any filings in any court seeking to impose or
undermine in any way the judicial recognition of the
confirmation order, including, without limitation, by
initiating or prosecuting any legal actions that seek to oppose
or undermine the confirmation order.

And as a result of the violating parties' violations
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of this Court's orders and this Court's finding of contempt,
the Court hereby imposes additional coercive monetary
sanctions, A, against each of the former majority shareholders,
each of the former minority shareholders, purported Provisional
Holdings, the purported provisional board, and Vassilis
Hadjieleftheriadis in the increased amount of 10,000 dollars
per party per day, commencing today, in addition to the
sanctions previously accruing, pursuant to prior orders of this
Court, and also against Laskarina Karastamati, commencing
today, in the amount of 5,000 dollars per day, all continuing
until such date that the violating parties and Ms. Karastamati
comply with the plan, the confirmation order, consummation
order, the March 13th order, and this order.

If counsel for Reorganized Holdings can submit an
order consistent with this ruling, that would be appreciated.

MR. ORTIZ: Good, I guess just now, afternoon, Your
Honor. Kyle Ortiz of HSF Kramer. We will do so. It'll
probably be at least a day, as we'll wait for this transcript.

THE COURT: Okay. Thank you.

Okay. Those were the three matters the Court had on
for today. So we are adjourned. Hope everyone enjoys the
holiday weekend.

MR. ORTIZ: Same to you, Your Honor.

THE COURT: Thank you, everyone. We're adjourned.

(Whereupon these proceedings were concluded at 12:01 PM)
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One Pennsylvania Avenue, New York, NY 10119, Tel: 212-597-2800)

ATTORNEYS (IF KNOWN)

CAUSE OF ACTION (CITE THE U.S. CIVIL STATUTE UNDER WHICH YOU ARE FILING AND WRITE A BRIEF STATEMENT OF CAUSE)
(DO NOT CITE JURISDICTIONAL STATUTES UNLESS DIVERSITY)

Appeal of July 08, 2025 bankruptcy court order pursuant to 28 U.S.C. 158(a) and Rules 8001 et seq. of Fed. R. of Bankr. Pro.

Has this action, case, or proceeding, or one essentially the same, been previously filed in SDNY at any time? NoYeSD
If yes, was this case Vol.[ ] Invol. [ ] Dismissed. No[ ] Yes [ ]

No

IS THIS AN INTERNATIONAL ARBITRATION CASE?

(PLACE AN [x] IN ONE BOX ONLY)

CONTRACT

[ 1160
[ 1190

[1195

INSURANCE
MARINE

MILLER ACT
NEGOTIABLE
INSTRUMENT
RECOVERY OF
OVERPAYMENT &
ENFORCEMENT
OF JUDGMENT
MEDICARE ACT
RECOVERY OF
DEFAULTED
STUDENT LOANS
(EXCL VETERANS)
RECOVERY OF
OVERPAYMENT
OF VETERAN'S
BENEFITS
STOCKHOLDERS
SUITS

OTHER
CONTRACT
CONTRACT
PRODUCT
LIABILITY

[ 1196 FRANCHISE

REAL PROPERTY

[ 1210

[ 1220
[ 1230

[ 1240
[ 1245

[ 1290

LAND
CONDEMNATION
FORECLOSURE
RENT LEASE &
EJECTMENT
TORTS TO LAND
TORT PRODUCT
LIABILITY

ALL OTHER
REAL PROPERTY

TORTS

PERSONAL INJURY

[ 1310 AIRPLANE

[ 1315 AIRPLANE PRODUCT

LIABILITY

[ 1320 ASSAULT, LIBEL &

SLANDER
[ 1330 FEDERAL

EMPLOYERS'

LIABILITY
[ 1340 MARINE

[ 1345 MARINE PRODUCT

LIABILITY

[ 1350 MOTOR VEHICLE

[ 1355 MOTOR VEHICLE
PRODUCT LIABILITY

[ 1360 OTHER PERSONAL

INJURY

[ 1362 PERSONAL INJURY -
MED MALPRACTICE

ACTIONS UNDER STATUTES

CIVIL RIGHTS

[ 1440 OTHER CIVIL RIGHTS
(Non-Prisoner)

441 VOTING

[1]
[ ]442 EMPLOYMENT
[l

443 HOUSING/

ACCOMMODATIONS

[ 1445 AMERICANS WITH
DISABILITIES -
EMPLOYMENT

[ 1446 AMERICANS WITH
DISABILITIES -OTHER

[ 1448 EDUCATION

Check if demanded in complaint:

DEMAND $

CHECK IF THIS IS ACLASS ACTION
UNDER F.R.C.P. 23

OTHER

Check YES only if demanded in complaint

JURY DEMAND:

YES

NO

Kyle J. Ortiz (Herbert Smith Freehills Kramer (US) LLP, 1177 Avenue of the
Americas, New York, New York 10036, Tel: 212.715.9100)

If yes, give date & Case No.

Yes |:|
NATURE OF SUIT

ACTIONS UNDER STATUTES

PERSONAL INJURY FORFEITURE/PENALTY BANKRUPTCY

[ 1367 HEALTHCARE/

PHARMACEUTICAL PERSONAL [ 1625 DRUG RELATED [X] 422 APPEAL

INJURY/PRODUCT LIABILITY SEIZURE OF PROPERTY 28 USC 158

[ 1365 PERSONAL INJURY 21 USC 881 [ 1423 WITHDRAWAL
PRODUCT LIABILITY 28 USC 157

[ 1368 ASBESTOS PERSONAL | 1690 OTHER

INJURY PRODUCT
LIABILITY PROPERTY RIGHTS
PERSONAL PROPERTY [ 1820 COPYRIGHTS [ ] 880 DEFEND TRADE SECRETS ACT
[ 1830 PATENT
[ 1370 OTHER FRAUD :
[ 1371 TRUTH IN LENDING [ 1835 PATENT-ABBREVIATED NEW DRUG APPLICATION
[ 1840 TRADEMARK
SOCIAL SECURITY
[ 1380 OTHER PERSONAL LABOR [ 1861 HIA (1395ff)
PROPERTY DAMAGE [ 1862 BLACK LUNG (923)
[ 1385 PROPERTY DAMAGE [ ]710 FAIR LABOR [ 1863 DIWC/DIWW (405(g))
PRODUCT LIABILITY STANDARDS ACT [ 1864 SSID TITLE XVI
[ 1720 LABOR/MGMT [ 1865 RSI (405(g))
PRISONER PETITIONS RELATIONS

[ 1740 RAILWAY LABOR ACT

[ 1 751 FAMILY MEDICAL
LEAVE ACT (FMLA)

[ 1463 ALIEN DETAINEE

[ 1510 MOTIONS TO
VACATE SENTENCE
28 USC 2255

FEDERAL TAX SUITS

[ 1870 TAXES (U.S. Plaintiff or

[ 1530 HABEAS CORPUS [ 1790 OTHER LABOR Defendant)
[ 1535 DEATH PENALTY LITIGATION [ 1871 IRS-THIRD PARTY
[ 1540 MANDAMUS & OTHER [ ]791 EMPL RET INC 26 USC 7609

SECURITY ACT (ERISA)

IMMIGRATION
PRISONER CIVIL RIGHTS
[ 1462 NATURALIZATION

[ 1550 CIVIL RIGHTS APPLICATION
[ 1555 PRISON CONDITION [ 1465 OTHER IMMIGRATION
[ 1560 CIVIL DETAINEE ACTIONS

CONDITIONS OF CONFINEMENT

(If yes, Judge Previously Assigned)

OTHER STATUTES

[ 1375 FALSE CLAIMS

[ 1376 QUI TAM

[ 1400 STATE
REAPPORTIONMENT

[ 1410 ANTITRUST

[ 1430 BANKS & BANKING

[ 1450 COMMERCE

[ 1460 DEPORTATION

[ 1470 RACKETEER INFLU-
ENCED & CORRUPT
ORGANIZATION ACT
(RICO)

[ 1480 CONSUMER CREDIT

[ 1485 TELEPHONE CONSUMER
PROTECTION ACT

[ 1490 CABLE/SATELLITE TV

[ 1850 SECURITIES/
COMMODITIES/
EXCHANGE

[ 1890 OTHER STATUTORY
ACTIONS

[ 1891 AGRICULTURAL ACTS

[ 1893 ENVIRONMENTAL
MATTERS

[ 1895 FREEDOM OF
INFORMATION ACT

[ ] 896 ARBITRATION

[ ] 899 ADMINISTRATIVE

PROCEDURE ACT/REVIEW OR
APPEAL OF AGENCY DECISION

[ 1950 CONSTITUTIONALITY OF
STATE STATUTES

DO YOU CLAIM THIS CASE IS RELATED TO A CIVIL CASE NOW PENDING IN S.D.N.Y.

AS DEFINED BY LOCAL RULE FOR DIVISION OF BUSINESS 13?
IF SO, STATE:

JUDGE Hon. Lewis J. Liman

DOCKET NUMBER See Appendix A

NOTE: You must also submit at the time of filing the Statement of Relatedness form (Form IH-32).



23-10322-jpm Doc 1726-3 Filed 07/16/25 Entered 07/16/25 17:41:32  Civil Cover

(PLACE AN x IN ONE BOX ONLY) Sheet glgléllsl)f 3

1 Originall D 2 Removed from |:|3 Remanded |:| 4 Reinstated or D 5 Tsransf?rrgq tfrlo;n |:| 6 m;gﬁ:z:wt |:| 7 j\ggg:lfrtgn?lstnct
Proceeding State Court from Reopened (Specify District) (Transferred) Magistrate Judge

Appellate
D a. all parties represented  Coyrt
|:| 8 Multidistrict Litigation (Direct File)

|:| b. Atleast one party

is pro se.
(PLACE AN x IN ONE BOX ONLY) BASIS OF JURISDICTION IF DIVERSITY, INDICATE
1 U.S. PLAINTIFF 2 U.S. DEFENDANT >< 3 FEDERAL QUESTION 4 DIVERSITY CITIZENSHIP BELOW.

(U.S. NOT A PARTY)

CITIZENSHIP OF PRINCIPAL PARTIES (FOR DIVERSITY CASES ONLY)

(Place an [X] in one box for Plaintiff and one box for Defendant)

PTF DEF PTF DEF PTF DEF

CITIZEN OF THIS STATE [11 [11 CITIZEN OR SUBJECT OF A [13[13 INCORPORATED and PRINCIPAL PLACE [ ]5 [15
FOREIGN COUNTRY OF BUSINESS IN ANOTHER STATE

CITIZEN OF ANOTHER STATE []2 []2 INCORPORATED or PRINCIPAL PLACE [ ]4[ 14 FOREIGN NATION [16 []6

OF BUSINESS IN THIS STATE

PLAINTIFF(S) ADDRESS(ES) AND COUNTY(IES)

DEFENDANT(S) ADDRESS(ES) AND COUNTY(IES)

DEFENDANT(S) ADDRESS UNKNOWN

REPRESENTATION IS HEREBY MADE THAT, AT THIS TIME, | HAVE BEEN UNABLE, WITH REASONABLE DILIGENCE, TO ASCERTAIN
THE RESIDENCE ADDRESSES OF THE FOLLOWING DEFENDANTS:

COURTHOUSE ASSIGNMENT
| have reviewed Rules 18(a) and 20(a) of the Rules for the Division of Business Among District Judges, Southern District of New York, and |
hereby certify that this case should be assigned to the courthouse indicated below pursuant thereto.

Checkone:  THIS ACTION SHOULD BE ASSIGNED TO: WHITE PLAINS X|MANHATTAN

DATE 7/16/2025  /s/ Lawrence M. Rolnick
ADMITTED TO PRACTICE IN THIS DISTRICT
SIGNATURE OF ATTORNEY OF RECORD [1NO
[X] YES (DATE ADMITTED Mo. 04 Yr. 1991 )
RECEIPT # Attorney Bar Code # | R0546

Magistrate Judge is to be designated by the Clerk of the Court.

Magistrate Judge is so designated.

Tammi M. Hellwig,Clerk of Court by Deputy Clerk, Dated

UNITED STATES DISTRICT COURT (NEW YORK SOUTHERN)



23-10322-jpm Doc 1726-3 Filed 07/16/25 Entered 07/16/25 17:41:32  Civil Cover
Sheet Pg 3of3

APPENDIX A
RELATED CASES

Eletson Holdings Inc., et al. v. Levona Holdings Ltd., Case No. 23-cv-7331 (LJL)

In re Eletson Holdings Inc., Case No. 24-cv-08672 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-01312 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-01685 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-02789 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-02811 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-02824 (LJL)

In re Eletson Holdings Inc., Case No. 25-cv-02897 (LJL)

Eletson Holdings Inc. et al v. Reorganized Eletson Holdings Inc., Case No. 25-05753 (LJL)
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United States District Court

for the

Southern District of New York
Related Case Statement

Full Caption of Later Filed Case:

Appellants Lassia Investment Company,
Glafkos Trust Company, Family Unit Trust
Company, and Elafonissos Shipping
Corporation

Plaintiff Case Number

VS.

Appellee Reorganized Eletson Holdings
Inc.

Defendant

Full Caption of Earlier Filed Case:

(including in bankruptcy appeals the relevant adversary proceeding)

Plaintiff Case Number

See summary list below.
VS.

Defendant

Page 1
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Status of Earlier Filed Case:

(If so, set forth the procedure which resulted in closure, e.g., voluntary
Closed dismissal, settlement, court decision. Also, state whether there is an appeal
pending.)
/ Open (If so, set forth procedural status and summarize any court rulings.)

See Appendix A for case information.

Explain in detail the reasons for your position that the newly filed case is related to the
earlier filed case.

Rule 13 of the Southern District of New York Division of Business Rules provides that
“[blankruptcy appeals are deemed related if they arise from the same order or judgment of
the bankruptcy court.” Although the matter does not strictly arise from the same order or
judgment, Judge Liman is familiar with the parties and facts of the instant matter through the
above-referenced proceedings. Appellants, therefore, file this Related Case Statement out of
an abundance of caution.

/s/Lawrence M. Rolnick ___ 7/16/2025

Rolnick Kramer Sadighi LLP

Signature:

Firm:

Page 2
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APPENDIX A
RELATED CASES

Eletson Holdings Inc., et al. v. Levona Holdings Ltd., Case No. 23-cv-7331 (LJL) - Proceeding to
confirm an arbitration award under New York Convention. Appeal of turnover of documents taken
to 2d Circuit.

In re Eletson Holdings Inc., Case No. 24-cv-08672 (LJL) - Appeal of bankruptcy plan
confirmation. Dismissal of Provisional Holdings counsel appeal taken to 2d Circuit.

In re Eletson Holdings Inc., Case No. 25-cv-01312 (LJL) — Appeal of bankruptcy post-judgment
order. Motion to Dismiss is in process.

In re Eletson Holdings Inc., Case No. 25-cv-01685 (LJL) — Appeal of bankruptcy post-judgment
order. Motion to Dismiss is in process.

In re Eletson Holdings Inc., Case No. 25-cv-02789 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-02811 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-02824 (LJL) — Appeal of bankruptcy post-judgment
order. Briefing is in process.

In re Eletson Holdings Inc., Case No. 25-cv-02897 (LJL) — Appeal of bankruptcy post-judgment
order. Briefing is in process.

Eletson Holdings Inc. et al v. Reorganized Eletson Holdings Inc., Case No. 25-05753 (LJL) -
Appeal of bankruptcy post-judgment order. Case is still in its initial phases.



