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August 8, 2025 

Via ECF 

Honorable John P. Mastando 
United States Bankruptcy Court 
Southern District of New York 
One Bowling Green 
New York, New York 10004 

Re: In re Eletson Holdings, Inc., et al., Bankr. S.D.N.Y. 1:23-bk-10322 (JPM) 

Dear Judge Mastando: 

We respectfully write on behalf of the Eletson Holdings Inc. entity that the Second Circuit recognizes as 
being represented by Reed Smith.  We write for two reasons: 1) to oppose the email and attachment of a 
proposed form of judgment sent to Your Honor on August 6 from Herbert Smith Freehills Kramer on 
behalf of Eletson Holdings (referred to as Reorganized Holdings solely to avoid confusion); and 2) to 
call to the Court’s attention the recent decision of the three-judge court in Athens, which rejected 
Reorganized Holdings application to seek recognition of this Court’s Bankruptcy Order.   
 
First, on behalf of its client, we object to the proposed form of judgment on all grounds, including: 
 

1) The proposed judgment is not in any proper form that we are familiar with, and to our knowledge 
has not been passed by any Clerk of Court as to form.   

2) Reorganized Holdings cites no law or rule for either the form nor the substance of the proposed 
judgment, making it impossible for us to determine any legal basis for it, and we have not had 
the time to complete this research ourselves. 

3) The proposed judgment purports to lump orders together in a way that we think violates the 
separate judgment rule and is quite confusing (for example, our client is not a respondent on all 
the orders giving rise to the proposed judgment. 

4) Insufficient time has been provided (indeed, no time at all was provided by Reorganized 
Holdings to any respondent to meet and confer over the proposed judgment or do the research 
necessary to determine the propriety of the form. 

5) Each of the orders subsumed in the proposed judgment is on appeal.  We therefore incorporate 
all the grounds for reversal or remittitur made with respect to those orders. 

6) Because each of the orders subsumed in the proposed judgment is on appeal, it is wholly 
inefficient and premature and therefore improper to seek to file a proposed judgment now. 

7) The proposed judgment does not take into account any mitigation of the amounts claimed from 
our client.  This is clear error, since for at least some of the assertedly violated orders there was 
actual or effective compliance and hence no warrant or basis for continuing to run sanctions. 

8) The proposed judgment does not take into account any changed circumstances.  This too is error.  
To name just two major changed circumstances, a) the Second Circuit’s denial of Reorganized 

23-10322-jpm    Doc 1770    Filed 08/08/25    Entered 08/08/25 13:57:49    Main Document 
Pg 1 of 26

¨2¤?#69((     #6«

2310322250808000000000003

Docket #1770  Date Filed: 08/08/2025



Honorable John P. Mastando 
August 8, 2025 
Page 2 

 

 

 

Holdings multiple motions to dismiss and express ruling permitting Reed Smith’s client to 
prosecute its appeals, and b) the decision of the three-judge court in Greece, discussed briefly 
below.  Each of those rulings undermines significant aspects of each of the sanctions rulings.  No 
judgment should be entered until this Court has had the opportunity to consider the effects of 
these (and any other pertinent) rulings. 

 
As we were finalizing this letter, we saw a modified proposed judgment that purports to remove 
“Provisional Holdings” from the judgment.  Without modifying the underlying orders to remove 
Provisional Holdings, however, the edits do nothing to moot our client’s rights to file these objections. 
 
Second, we submit herewith the decision of the unanimous three-judge court in Athens, together with a 
translation by Greek counsel that we are advised is substantively accurate.  We request that Your Honor 
call for the parties to submit brief analyses of this important decision by August 20, by which time we 
are advised we will have Greek counsel’s more final analysis of the ruling.  
 
We are advised that the three-judge Athens court had been given the June 6 decision of the single judge 
in Piraeus, which Your Honor has referred to.  The three-judge Athens court nonetheless permitted 
joinder of Eletson Holdings (Greece).  Our admittedly inexpert reading of the decision permits a 
preliminary observation that there are two holdings that we believe this Court should consider:   
 

1) The court finds that Mr. Spears did not correctly identify the role he was playing in seeking to 
recognize the Bankruptcy Plan (Dec. p. 7). 

 
2) The court finds that Reorganized Holdings’ effort to extend the Bankruptcy Plan beyond the 

Debtors is “contrary to national public policy” (Dec. p. 7), “contrary to the fundamental legal and 
political concepts of national legal order” (Dec. p. 7), and is in “manifest conflict with public 
policy” (Decision p. 7, with the underlying legal principles explained at Decision p. 4-5). 

 
These errors have formed the basis of several of our client’s objections including to the motions for 
sanctions involving it.  Even putting aside Mr. Spears’ positions, Reorganized Holdings has taken the 
Plan, unlawfully distended it to try to take over and control Eletson entities not even involved in the 
bankruptcy and not part of the bankruptcy estate, and as a result has created an international conflict 
where a unanimous three-judge court in Greece finds application of US law fundamentally at odds and 
in “manifest conflict with public policy” as expressed by uniform UNCITRAL rules, which the creditors 
had told Your Honor they would comply with.  All of this was avoidable, is remediable, and deserves 
this Court’s prompt attention to rectify. 

Respectfully submitted, 

 
Louis M. Solomon 

cc. Counsel of Record 
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COURT	OF	FIRST	INSTANCE	OF	ATHENS	

PROCEDURE	OF	JURISDICTION	

Number	of	decision	

272/2025	

THE	MULTI‐MEMBER	COURT	OF	FIRST	INSTANCE	OF	ATHENS	

composed of Ms Elena Pediaditis, President of the Court of First Instance, Ms Androniki - 
Angeliki Mastori, Judge-Rapporteur, Ms Kalliopi Varoucha, Judge-Rapporteur and Ms 
Stavroula Kanellopoulou, Registrar. 

The court held a public hearing on 19 March 2025 to hear the case between: 

1. THE APPLICANT: The reorganized foreign corporation, under the name "ELETSON 
HOLDINGS INC.", which by its articles of incorporation is domiciled in Liberia, but its actual 
seat and the  Center of main Interests is in the State of New York PA, legally represented by 
Mr. Adam Spears, by virtue of an Order dated 20-2-2024 of the Bankruptcy Court for the 
Southern District of the State of New York, which was represented at the hearing by its 
attorneys of record, Maria Orphanidou and George Babetas. 

THE INTERVENOR in favor of the applicant : 1. The foreign special purpose entity known as 
"WILMINGTON SAVINGS FUND SOCIETY FSB", having its principal place of business at 500 
Delaware Avenue, Milmington Delaware, as legally represented and in its capacity as Trustee 
for the Class 3 and Class 4 creditors, pursuant to a plan certified by the Bankruptcy Court; 
and 2. The foreign special purpose entity, named "PACH SHEMEN LLC", a Delaware, USA 
based special purpose entity, as legally represented, which were represented at the hearing 
by their attorneys Alexandros Kontogeorgou and Georgia Papathanasiou 

THE PARTY IN FAVOR OF WHICH THE INTERVENTION: 

The reorganized foreign corporation, under the name "ELETSON HOLDINGS INC.", which 
according to its Articles of Incorporation is domiciled in Liberia, but its actual registered 
office and, in addition, its Center of main Interests is located in the State of New York, USA, 
legally represented by Mr. Adam Spears, by virtue of an Order dated 20-12-2024 of the 
Bankruptcy Court for the Southern District of the State of New York, represented at the 
hearing by its attorneys Maria Orphanidou and Georgios Babetas. 

2. THE INTERVENORS ON THEIR OWN RIGHT 1. a foreign shipping company under the name 
of 'ELETSON HOLDINGS INC.', having its registered office in Liberia in accordance with its 
Articles of Association, and in fact having its registered office in Greece, at Kolokotroni Street 
No. 118, Piraeus, as legally represented by its interim management, pursuant to the interim 
order of the Judge of the Piraeus Single-Member Court of First Instance dated 11-12-2024, in 
conjunction with the 12-11-2024 Act of Election of Members of the Board of Directors, which 
was represented in the hearing by its attorney Themistocles Sofos, 2. The foreign shipping 
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company named “ELAFONISSOS SHIPPING CORPORATION" with its registered office in 
Liberia and its actual registered office in Greece, duly represented, which was represented in 
the hearing by its attorney Ioannis Markianos - Daniolos and 3. The foreign shipping company 
with the name "KEROS SHIPPING CORPORATION", having its registered office in Liberia and 
in fact in Greece, legally represented by its lawyer Ioannis Markianos - Daniolos, who was 
also represented at the hearing. 

THE PARTY AGAINST WHICH THE INTERVENTION WAS FILLED : The allegedly reorganized 
foreign corporation, under the name of "ELETSON HOLDINGS INC.", which according to its 
Articles of Incorporation is domiciled in Liberia, but its alleged actual registered office and 
Center of main Interests is in the State of New York, USA, allegedly legally represented by Mr. 
Adam Spears, which was represented at the hearing by its attorneys Maria Orphanidou and 
Georgios Babetas. 

The applicant, requested that its application dated 03-02-2025, filed at the Registry of this 
Court under GAC 25046/2025 and EAC 43/2025, be admitted, was scheduled for hearing at 
the hearing date indicated at the beginning of this case, entered on the docket and 
pronounced in the order of that date. During the hearing, additional intervention in favour of 
the applicant was made by the above-mentioned additional intervening foreign special 
purpose vehicles and requested that the application be granted. 

The above intervenors on their own right requested that their main intervention of 04-02-
2025 against the applicant, which was filed at the Registry of this Court under G.A.C. 
26019/2025 and E.A.C. 46/2025, be admitted, was scheduled for hearing at the above 
mentioned hearing, was entered in the exhibit and was joined with the application. 

During the hearing of the case, the attorneys for the parties asked for the admission of what 
was stated at the hearing and in the submissions and documents filed by them. 

HAVING EXAMINED THE CASE-FILE 

CONSIDERED IN ACCORDANCE WITH THE LAW 

By Law 3858/2010, Greek Law was adapted to the 1997 Model Law on "Cross-Border 
Bankruptcy" of the United Nations Commission on International Trade Law (UNCITRAL). 
According to the provisions of paragraph 2 of Article 1 of this Law, this Law shall apply when: 
(a) a foreign court or a foreign insolvency representative requests assistance in Greece in 
relation to foreign proceedings; or (b) assistance is requested from another State in relation 
to proceedings under the Bankruptcy Code; or (c) foreign proceedings and proceedings under 
the Bankruptcy Code are conducted simultaneously in relation to the same debtor; or (d) 
creditors or other interested persons in another State have a legitimate interest in requesting 
the commencement of or participating in proceedings under the Bankruptcy Code. For the 
purposes of the above law, according to the definitions set out in Article 2: a) "Foreign 
proceedings" means collective judicial or administrative proceedings in another State, 
including interim proceedings relating to bankruptcy, which presuppose the insolvency of 
the debtor and entail the partial or total deprivation of the administration of his property 
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(bankruptcy expropriation) and the appointment of a insolvency administrator for the 
purpose of liquidation or reorganisation. (b) "Foreign main proceedings" means foreign 
proceedings conducted in the State where the debtor has his centre of main interests. (c) 
"Foreign non-main proceedings" means foreign proceedings which are not main proceedings 
and are conducted in the State where the debtor has an establishment within the meaning of 
point (f) of this Article. (d) 'Foreign insolvency administrator' means a person or body, 
including a provisional administrator, who has the power in foreign proceedings to 
administer or liquidate the bankruptcy estate or to supervise the administration of the affairs 
of the debtor in reorganization or other authority of another State competent to control or 
supervise a foreign main or non-main proceeding. f) "Establishment" means the place of 
business where the debtor carries out any non-temporary economic activity in which it uses 
human factor and other assets. g) "Bankruptcy Code" means all the provisions of Law No. 
3588/2007 "Bankruptcy Code" (Government Gazette 153 A'), as in force; h) "Bankruptcy 
Code proceedings" means bankruptcy proceedings in Greece. According to Article 4 of that 
law, the competent authorities for the recognition of the foreign proceedings and cooperation 
with foreign courts shall be the Court competent under the Bankruptcy Code to declare 
bankruptcy and the insolvency administrator, respectively. Further, Article 6 states that the 
Court may refuse an action provided for by this Law if it is contrary to public policy, and 
Article 8 states that in interpreting this Law, account must be taken of its international origin 
and the pursuit of uniform application and good faith. According to Article 9, a foreign 
administrator has the right of direct access to the competent national court, and according to 
Article 10 of that law, an application submitted in accordance with this law to a national court 
by a foreign administrator does not extend the jurisdiction of the court, as regards the foreign 
administrator or the assets and affairs of the debtor, to another State except in relation to the 
subject matter of the application. In particular, with regard to an application for recognition 
of foreign proceedings, Article 15 of the said Act provides that. A foreign administrator is 
entitled to apply to the competent court for recognition of the foreign proceedings in which 
he has been appointed insolvency representative. 2. The application for recognition shall be 
accompanied by: a) a certified copy of the decision to commence the foreign proceedings and 
to appoint the foreign insolvency representative; or b) a certificate of the foreign court 
certifying the existence of the foreign proceedings and the appointment of the foreign 
insolvency representative; or c) in the absence of the above documents, any other evidence 
acceptable to the court as to the existence of the foreign proceedings and the appointment of 
the foreign insolvency representative. 3. The application for recognition shall be 
accompanied by a declaration of the foreign insolvency representative, specifying all foreign 
proceedings known to him in relation to the debtor. The decision to recognise a foreign 
proceeding shall be issued by the national court, provided that the conditions set out in 
Article 17 of the Law are met, and in particular it is stipulated that: "1. Without prejudice to 
Article 6, a foreign proceeding shall be recognised if: a) it is a proceeding within the meaning 
of Article 2(a); b) the foreign party requesting recognition is a person or institution within 
the meaning of Article 2(d); c) the application is accompanied by the documents referred to 
in para. (d) the application has been lodged with the court referred to in Article 4. 2. Foreign 
proceedings shall be recognised: a) as foreign main proceedings if they are conducted in the 
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State where the debtor has his centre of main interests; or b) as foreign non-main 
proceedings if the debtor has an establishment, within the meaning of Article 2(f), in another 
State. 

In view of the foregoing, the Court examines: (a) that the foreign proceedings in respect of 
which recognition is sought are judicial or administrative in the foreign State; (b) that the 
proceedings are collective in nature; (c) that the proceedings concerned relate to the debtor's 
property subject to the control or supervision of a foreign court for the purpose of 
reorganisation or liquidation, (d) that the control or supervision is exercised by a foreign 
court, i.e. a judicial or administrative authority competent to control or supervise foreign 
proceedings; and (e) that the claimant has been authorised, in the foreign proceedings, to 
administer the reorganisation or liquidation of the debtor's property or to act as an agent of 
the foreign proceedings (L.Kochiri, The UNCITRAL MODEL LAW on cross-border insolvencies 
- the judicial perspective for a uniform interpretative approach to its interpretation CJEU 
2012, p. 532 et seq, Athanasiou, The cross-border bankruptcy of the shipping company, 2015 
p. 93ff.). Further, the domestic court will determine, when examining the request for 
recognition, whether the foreign proceedings are actually being conducted in the debtor's 
place of main interests (Kochiris, op. cit., p. 534; Athanasiou, op. cit., p. 92). To this end, Article 
16 of the same Act establishes a presumption, subject to admissible rebuttal, that the foreign 
proceedings and the foreign administrator referred to in the decision or certificate referred 
to in the preceding Article are those provided for by law, that the documents produced are 
authentic, regardless of whether they have been certified, and that the place of the debtor's 
registered office or habitual residence, in the case of a natural person, is the centre of the 
debtor's main interests. The decisive factors in determining the centre of the debtor's main 
interests, in the case of a shipping company, are the place where the debtor's management is 
actually exercised in the objective perception of third parties, elements ('management' - 
'identifiability') which are tested cumulatively [Athanasiou, op. cit., p. 189 et seq., Kochiri, op. 
cit., p. 536, Decisions ...... ..... 2008389 B.R. 325 ( ... 2008)- ....... ... No. 09-31881 -... No. 09- 35888 
-...... ) ( .... 22, 2010) and Judgment of the CJEU of 2.5.2006, (C-341/04), ... paragraphs 32- 34]. 
Furthermore, the control of public policy has the (narrower) meaning of Article 33 CC, i.e. the 
non-violation of the fundamental social, legal, political and moral concepts of the domestic 
legal order, such as in particular the fundamental principles and rights or freedoms of the 
individual, which are constitutionally guaranteed (Kotsiris, op. cit, p. 534; Athanasiou, op. cit., 
p. 95), while reciprocity is not required for the submission of an application for recognition 
of foreign proceedings (Kochiris, op. cit., p. 534). The issuance of a recognition decision has 
automatic consequences, namely the suspension of the commencement or continuation of 
individual creditor proceedings in respect of the debtor's assets, rights, obligations or 
liability, the enforcement of the debtor's assets and the right of transfer, charge or otherwise 
dispose of any of the debtor's assets (Article 20(1)), but also potential (at the court's 
discretion) consequences occurring after (Article 21) or until the decision is delivered 
(Article 19), as interim measures of protection. 

Moreover, in the Greek legal order, a group of companies, as an economic and organisational 
association of several legal persons - enterprises under a single management, is not a 
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recognised legal person and lacks legal personality. This position is adopted both at national 
and supranational level. Legal personality is not recognised for the group as a whole, but for 
its members according to their specific form. The lack of legal personality of the group implies 
that the association is not a separate legal entity, is not a corporate body and does not have 
the same legal capacity and capacity to act in tort or delict, nor does it have autonomy vis-à-
vis its members. This statement, in conjunction with Article 2(2)(a), does not give the 
company any legal personality or legal personality. 1 of the PCA, which introduces into Greek 
law the principle of 'one person, one property, one bankruptcy', leads to the conclusion that 
it is not possible for the group as a whole to file for bankruptcy, nor for all its companies to 
file a joint application for bankruptcy (combined Article 5 PCA), but only for individual 
companies to file for bankruptcy, provided that the necessary conditions are met in each of 
them (Article 3 PCA). Greek bankruptcy law, like the vast majority of foreign legal orders, 
emphasises the property of a single natural or legal person, so that the bankruptcy of the 
individual companies in the group only covers the corporate property of each of them up to 
the time of bankruptcy, which is then converted into insolvency estate. Even in the case of the 
parent company's bankruptcy, the entire assets of the group are not taken over, but only its 
holdings in the group members/subsidiaries, but in any event not the assets of the group 
members, and certainly not their assets, much less their bankruptcy (M. Varela, Bankruptcy 
issues in groups of limited liability companies, CJEU 2009.401). But also in the context of EU 
law, the previous Regulation 1346/2000 on cross-border insolvency proceedings did not 
contain provisions on group insolvency proceedings. The new Regulation (EU) 848/2015, 
which has entered into force on 26.6.2017, contains a chapter on the insolvency proceedings 
of group members of companies, with the aim of managing the insolvency proceedings of 
group member companies more efficiently, rather than the group as a whole, as a single 
procedure. Thus, groups continue to be treated on the basis of the legal concept of a core legal 
entity rather than the   financial and organisational centralised management that 
characterises each group. The individual companies that form part of a group are 
independent legal entities, whether they are controlled subsidiaries or the controlling parent 
company. There are three important legislative mechanisms adopted in the new Regulation: 
a) Establishing rules for the formation of a single court jurisdiction for the opening of 
insolvency proceedings concerning several companies belonging to the same group where 
the centre of main interests of these companies is located in the same Member State 
(preamble, paragraph 53) and for the appointment of the same insolvency administrator; b) 
Promoting cooperation and communication in cross-border main insolvency proceedings 
involving companies belonging to the same group; c) Establishing a single insolvency 
administrator for the opening of insolvency proceedings in the same Member State 
(preamble, paragraph 53); d) Promoting cooperation and communication in cross-border 
main insolvency proceedings involving companies belonging to the same group; e) 
Establishing a single court jurisdiction for the opening of insolvency proceedings involving 
several companies belonging to the same group where the centre of main interests of these 
companies is located in the same Member State (preamble, paragraph 53). By subjecting the 
group of companies to a coordination procedure, coordination and convergence between the 
insolvency proceedings of the members of a group of companies is achieved in order to enable 
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a coordinated restructuring of the group (paragraph 54 of the Preamble). The same provision 
is established in the United Nations Commission on International Trade (UNCITRAL) Model 
Law on International Insolvency, offering a relative form of flexibility in the insolvency of 
group companies. In this way, the administrative nature of bankruptcy proceedings is 
exploited through primarily a form of procedural consolidation. In particular, the Model Law 
favours in the issue of business group bankruptcy the coordination of operations at two 
levels, procedural and substantive, and does not include specific provisions for business 
group bankruptcy (E. Peraki, Bankruptcy Law, 2012, p. 167). Separate proceedings are 
opened for each group member company and then the issue of cooperation arises. 
Recommendations for the treatment of enterprise group insolvency are contained in Part 
three of the 2012 UNCITRAL Legislative Guide on Insolvency Law, Part three: Treatment of 
enterprise groups. Also in this UNCITRAL framework, the principle of the relevant 
regulations is the intactness of the legal personality of each member of the group, with the 
possibility of synchronous declaration of bankruptcy, coordination of their operations, 
uniform group reorganization financing and, in some cases, consolidation of assets. 

In the present case, in its application, the applicationer states that on September 6, 2023, it 
and certain of its affiliated companies, directly or indirectly, jointly and voluntarily filed a 
application for protection under the provisions of Chapter 11 of the U.S. Bankruptcy Code in 
the Bankruptcy Court for the Southern District of New York. That, following the proceedings 
more particularly described therein, on November 4, 2024, the said Bankruptcy Court, by its 
order of the same date, entered an Order Confirming the Joint Plan of Reorganization of the 
applicationer and its affiliated debtor corporations filed on November 19, 2024, with an 
effective date of November 19, 2024. That, in particular, the Bankruptcy Court, in the 
aforesaid decision, having found the Plan to be lawful, declared the same to be enforceable 
and binding against all persons having any claim against the Reorganized Debtor Companies 
and determined, inter alia, that from the date of its entry into force, it shall conclusively bind 
all persons who had, have and will have claims or rights settled thereunder. That the 
aforementioned procedure, voluntarily followed by the applicant as a reorganization 
procedure provided for by the U.S. Bankruptcy Code, clearly falls within the scope of Law 
3858/2010, without being affected by the fact that, pursuant to the relevant provisions of the 
foreign Bankruptcy Code and the discretion granted by them, the reorganization procedure 
was carried out by the companies themselves, since the creditors did not request the 
appointment of a insolvency administrator. Furthermore, the applicant had, at the relevant 
time, the centre of its main interests within the meaning of Article 2(b) of Law 3858/2010 in 
the district of the above-mentioned Bankruptcy Court, while, finally, both the applicant and 
its affiliated companies have as their purpose or are engaged in the supply of ships with fuel. 

Based on this background, and in view of the consequences of the recognition, namely the 
suspension and impossibility of the commencement or continuation of legal proceedings or 
enforcement proceedings against the applicant and its assets located in Greece for the 
purpose of pursuing or satisfying the claims against it that fall within the scope of the 
confirmed Plan, the applicant requests that the described bankruptcy proceedings, which 
resulted in the issuance of the 1212/25-10-2024 and the 04-11-2024 Order of the 
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Bankruptcy Court of the United States, be recognised in Greece.United States of America for 
the Southern District of New York, by which the Reorganization Plan of the above-mentioned 
companies, incorporated therein, was confirmed (confirmed) on the basis of Law 3858/2010, 
or else, to recognize the validity of the above Decision/Order and the preceding 
Orders/Decisions referred to therein, on the basis of Articles 780 and 905 $ 4 of the Civil 
Procedure Code, on the basis of Articles 780 and 905 $ 4 of the Civil Procedure Code. The 
intervenors on their own right request the rejection of the application as legally inadmissible, 
because the foreign Court did not have jurisdiction, as the centre of the main interests of the 
applicant is located in Greece, namely at 118 Kolokotronis Street, Piraeus, therefore the 
competent Court to hear bankruptcy proceedings is the Piraeus Court of First Instance, and 
it is inadmissible because it was not brought by a insolvency administrator. 

The above main intervention is lawfully brought before this Court, and must be joined with 
the application and the additional interventions, because this will reduce costs and serve the 
economy of the proceedings (246 C.C.C.).Furthermore, with the above content and requests, 
the application is brought before this Court, in substance and place, for hearing before this 
Court, in the present procedure of voluntary jurisdiction (Articles 4 L. 3858/2010: 'The 
competent courts for the recognition of foreign proceedings and cooperation with foreign 
courts under this Law are the court competent under the Bankruptcy Code for the declaration 
of bankruptcy and the insolvency administrator, respectively' and 739 et seq. In accordance 
with Article 7.7 of the Civil Code, in conjunction with Art. 78 par. 4 and 130 par. 1 of the 
Bankruptcy Code, rejecting the objection of the intervenors by right regarding local 
jurisdiction, since according to the above, in the request for recognition of a foreign decision, 
the substance of the dispute (maritime or otherwise) is irrelevant in determining local 
jurisdiction. However, the application is inadmissible, as it was not filed by a foreign 
insolvency representative (Articles 9 and 15(1) of Law 3858/2010), as mentioned in the 
main paragraph of this article, nor was a certified copy of the decision or a certificate of the 
foreign court or any other proof of the appointment of a insolvency administrator (Article 
15(2) of the aforementioned law) submitted with it. On the contrary, the only documents 
submitted by the applicationer regarding the foreign proceeding are the 25-10-2024 
voluntary commencement order and the 04-11-2024 Confirmation Order of the Plan of 
Reorganization of the U.S. Bankruptcy Court and the notification thereof, while the 20-12-
2024 Order of the aforementioned Bankruptcy Court appointed Mr. Adam Spears as the legal 
representative of the company under reorganization. In addition to the above, however, the 
present application is in any event also unfounded in law, given that it concerns the 
bankruptcy of a group of companies, namely the applicant as the parent holding company 
under the name "ELETSON HOLFDINGS INC." However, each member company of the group 
retains a separate legal personality, as set out in the legal reasoning of this case, with the 
result that only that company has bankruptcy capacity under national law (as well as under 
EU law), and not the group as a whole. Consequently, the recognition of the foreign insolvency 
proceedings in question, even if it were to be considered admissible, would in this case be 
contrary to national public policy (Article 6 of the above-mentioned law), since it would be 
contrary to the fundamental legal and political concepts of the national legal order, as set out 
above. Finally, for the same reason, namely the manifest conflict with public policy, the 
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application for recognition of the validity of the above decision of the foreign court, pursuant 
to Article 219(1) of the Civil Code, must be rejected as legally unfounded, in accordance with 
Article 780 et seq. In consequence of the foregoing, the application must be dismissed in its 
entirety. 

ON THOSE GROUNDS 

Dismisses the application of 03-02-2025 and the additional pleadings submitted at the 
hearing, with the main intervention of 04-02-2025 being granted. 

Judgment and decision was rendered in an extraordinary public hearing at the Athens Court 
of First Instance on 03-07-2025, without the parties and their attorneys being present. 

THE PRESIDENT 

[signature] 

Published at an extraordinary public hearing at Athens on 6-8-2025 without the parties and 
their attorneys present. 

THE PRESIDENT       THE SECRETARY 

[signature] 
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