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Reedsmith Reed Smith LLP

Driving progress 599 Lexington Avenue

through partnership New York, NY 10022-7650
Louis M. Solomon ’+1 212 521 5400

Direqt Phone: +1 212 549.0400 Fax +1 212 521 5450
Email: Isolomon@reedsmith.com reedsmith.com

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
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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,

g 2 S

Louis M. Solomon

cc. Counsel of Record
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EAAHNIKH AHMOKPATIA MPQTOAIKEI
O AGHNON:WH®IOMOIHMENO HAEKTPO
NIKO ANTIFPA®O,TO OMOIO TAYTI
ZETAI ME TO ANTIZTOIXO ENTYMO
EFTPA®O.OEQPHMENO A THN NOMI
HPQTO AIKEIO A@HNQN MH AMOYAOTMOIHMENH $HMANZH KAl
EKAOZH TOY ME EFKEKPIMENH HAEK
TPONIKH YMOTrPA®H. AGHNA. H IPA
MMATEAS

~%

ATAATIKAXIA EKOYZIAY AIKAIOAOXZIAX

ApBpog anopicsng
9% 2n0s

TO IIOAYMEAEX. ITIPQTOAIKEIO AOHNOQN

Amotghodpevo omd tovg Awootés Eheva Iledwadimn, IIpdedpo
Ipwtodikdv, Avdpovikn — Ayyehiki) Mdotopn, IIpwrodikn-Ewonyfipio,
Kodoémn Bapodyo IIpwtodikn wor omnd v Ipoapporée Zravpodia

Kavehlomodrov.

Yuvedpiaoce dnpdcia oto akpoatiptd Tov, otig 19 Maptiov 2025 yio vo

Sucaoer v vdOeon petalo:

1.THE AITOYZIAX: Tng avadopyavapévwng ciriodomig etaipiog, vad tnv
gnovopioc « ELETSON HOLDINGS INC.», n onoio. Kot T0 KATOGTUTIKG TNg
gdpedel ot ABepia, TAnV Opmg 1 Ipaypatk £8pa NG Kot TEPAV TOVTOV TO
Kévipo tov Kvpiov Zopeepbéviov g evpioketar oty mohteia tng Néag
Yopxng HITA, vopipng eknpoc@rovpéviig amd tov K. Avtap Zainpg, dvvapet
mg and 20-12-2024 Suitang tov mrwysvtikod Awootnpiov NOTog
Ieprpéperag tng Iohteing g Néug Yopkng, n omoic gkrpoconiidke 610
aKpoaTiplo amd Tovg TAPeE0HoI0VE dIKYOPOLS TG Mapia. Opoavidov kot

Tedpyro Mrapméra.
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TQON ITPOZOETQX ITAPEMBAINOYZQN: 1. Tng alhodamic stopiag
€1d1ko0 okomod pe v emovopic « WILMINGTON SAVINGS FUND
SOCIETY FSB», pe £6pa oto 500 Delaware Avenue, Milmington Delaware,
Ommg vopupe ekmpocmneital kol vd g WOt TG W¢ SuyelpioTple TV
mototd®v Tagng 3 kot Ta&ng 4, Bdoet Tov emvpwpévov and 1o [TnyevTikd
Awoomplo oyediov kot 2. Tng arrodonig eroupiog £181kod GKOTOD, pe ™V
enwvopio «PACH SHEMEN LLC» pe édpa oto Delaware HITA, 6nwg vopipa
EKTPOCOTEITOL, Ol OMOIEG EKMPOCMMNONKAV OTO OKPOOTAPO GG TOLG
ninpe€odolovg duapydpovg tovg AréEavdpov Kovroyedpyov kar Tswpyiag

IarmoBavociov

THEX YIIEP HX H TIIPOXOETH JIIAPEMBAZH: Trng
avodiopyavepévng arkhodamig etaipiog, vwd v erovopic « ELETSON
HOLDINGS INC.», n omoio katd 10 kataotoTkd g £dpever ot ABepio,
ANV Opemg 1 mpaypatiky £5pa g kat wépav t0vTov t0 Kévipo tav Kupiny
Zopgpepoviov g svpioketar otnv wohteio g Néog Yopxng HITA, vopipnmg
EKTTPOCOTOVUEVTG atd Tov K. Aviap Xwmiapg, dvvapet g amd 20-12-2024
d1atagng Tov mroyevTikod Awactnpiov Notag Ieppépsiag T ITodzeiog g
Néag Yopxng, m omoia eknpocORAONKE ©T0 GKPOATAPO OXd TOVG

mAnpegovciovg dikiydpovg g Mapia Opgovidov kai Fedpyio Mropnéto.

2TON KYPIQY IJAPEMBAINONTON: 1. Tng aAhodoamic
vavtihoakig etoupiog pe mv enwvopic «kELETSON HOLDINGS INC.», ue
£dpo. T Aepio kaTé TO KOTAGTATIKG TNG, £V TOWG TPAYIAcL 8 pe £8pa otV
EAM\GSa, emi g odod Kohokotphvi ap. 118 Ilsipoadg, O6mwg vopo
EKTPOCONEITAL OO TNV TTPOcOPVI| ThG dtoiknor, dvvapet g and 11-12-2024
npocpvi)g dotoytg g Atkaoti) Tov Movopeiotg Ipwtodikeiov Hepoud, oe
ovvdvacpod pe 1o and 12-11-2024 Tlpoxtikd Exdoyiig Mekdv A.X., i oroio
eknpocwniOnke o©710 okpootipto amd Tov TANPeEovolo  SikNydpo NG
OgpiotokAn Zo@d, 2 Tng ailodamig vouTiMokig eTaupiog pe v enmvopuio
ELAFONISSOS SHIPPING CORPORATION» pe &3po KOTQOTOTIKY TN

1Bgpio ko mpoypotiky oty EAAGSa, vopipng exmpocomovpévng, n omoin

-

&
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gknpocmmBnKe 610 akpoatiplo amd tov mAnpegovsio duknydpo g lodvvy
Mopkiovd — Aavidho kot 3. Trg arrodomilg vavtidMokig etoupiag pe v
enovopio «kKEROS SHIPPING CORPORATION», 11 oroia edpedel Katd o
KotaotoTiké g otn Aipepia ko ev toig mphypaoct oty EAAGSa, vopipmg
EKTPOCOTOVUEVIG, T Omoin EKTPOCOTNONKE ©TO0 AKPOUTHPO ad TOV

wAnpeovoto diknyopo g Imavvn Mapkiavo — Aavidro.

THX KA®’ HX H I[TPOXOETH ITAPEMBAZXZH: Tng ¢@epdpevng vrd
avadlopyaveor aAilodamnc etopiog, vwé v enovopic « ELETSON
HOLDINGS INC.», 1 omoia koté 10 Kotaotatikd g edpevet ot APepia,
TANV. OL®G 1| PePOLEVN .O¢ TTPayHoTiKy £0po g ko Kévipo tmv Kvupiov
Zopeepdviav g, eivar n Iolueia g Néag Yopng HIIA, @epdpevn mg
VOPIR®G EKTPOGOTOVUEVIG 0td TOV K. AvTap XRiaps, 1 070ie EKTPocOTinKe
070 aKpouTNplo amd ToVg MANPeEovGIoVg diknydpovg g Mapic Opeavidov

kot 'edpyro Mrapnéra.

H anm’)c_a, Omoe va yiver dexm 1 and 03-02-2025 atnor| g, 1 onoia
kotatédnke ot ypappateia tov Awaoctnpiov avtod pe TAK 25046/2025 ko
EAK 43/2025, mpocdiopictnke mpog ovlfjtnon xatd Tn OKAGO wov
AVOQEPETAL OTIV 0PN TNG TAPOVCOS, YPAPTNKE GTO MIVAKLIO KAl EKQOVIONKE
ot oepd g and avtd. Kard 1 culimon npdcetn mopépPacn vaép g
a1To0o0G GOKNGOV 0L AvOTEP® TPocitwg TapepPaivovoeg aArodunss etarpieg

£101k0V oKomo kot {Inoav va yivel 8ekTh 1 adTno.

Ot xvpimg mapepPaivovceg, {fijmnoav va yiver dext n and 04-02-2025
Kope mopépPact] Tovg, KOTA TNng atovoag, T omoio katatédnke o
ypappoteio 1ov Awcaotnpiov avtod pe TAK 26019/2025 xor EAK 46/2025,
TPOGOIOPIGTIKE TPOG GLLHTNGH Y100 TNV AVATEP®D CVAQEPOUEVT] SKAGILLO,
vpéonke oto £kBepa Kot cuvekQmvidnke pe v aitnon.

Katd ™ ovliimon g vmobécemg ov mAnpeEoldotot dknydpol @V

Sdwdikav {moav va yivoov deKtd OGO AVEQEPOV GTO QKPOUTIPIO KOl GTIG

TPOTAGELS Kol 6T Eyypaa oL Katédeoav.

ADPOY MEAETHZE TH AIKOI'PA®IA -

(AN
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ZKE®OHKE XYMP®QNA ME TO NOMO
Me 7o N. 3858/2010 mooaguéotnie to EAANvcd Aikaio orov Igdtumo
Noépo tov étoug 1997 yix 1) «Atxguvopuakt] t@xevony g Emtgomnig twv
Hvowpévwv EBvav yux to Aebvéc Epmogued Atkato (UNCITRAL). 2.
Loppova pe tig datd&es g magayQdpov 2 tov &ebgov 1 tou vépov
aUToY, 0 MAQWV VOHOS Epaguiletal, dtav: &) arAodand ducaotrigo 1
aAAodarndg ovvduog Intd ovvdgopr| omv EAAGda ot oxéon pe aAdodam
dwdcacia 1 P) Cnreitan ovvdgow] and GAdo Kodtog oxetucd pe
dudwacia tov Trwxevtikod Kdducar 1] y) arrodamy dadwcaoio we
~ duducaoia tov Miwxevtacod Kdduw dieEdyovtal ovuyxodvews oe oxéon pe
oV {010 opeAétn 1) B) oTWTES 1) GAAa evBiapegdueva TEdowna g GAAO
Kodtog éxouv évvopo ovpgpégov va Inrioouvv v évagin 1 va
ovppetdoxovv oe dxducaoin tov Mtwyevtucod Kadwa. I'ia Tovg oromoie

. ’ ’ 7 A 6 ’
Oewpridnke OV FVWTERW VOHOU, TUHPVA HLE TOUG 0QLOHOVS oL diaAauBavovTat oo

H Elonyiteiago600 2: a) “AAAodam) dadcacia” voettar 1 oLAAOYWKY] dikaoTuey N

doucrtikt) dixducaoia oe dAdo Kodtog, ovuneguapBavopévng kat g
OXETLKIG HE TV TTOXEVOT) MQOoowQVTIG duxdikaoiag, 1) omola mpovimoBéter
TNV AQEQEYYLOTTA TOU O@EAéT KL cuvendyetat ) peoua] 1 oAuct
otéenon e diolknong g MeQLOVTiag Tov (MTwxevTIkY amaAloToiwon)
KOt TO DI0RIOUS TUVDIKOUL TTQOG TO TKOTS EXKABAQIOTS T} avadlogY&VWoT|G.
P) “AArodam) wbQux duxducaoin” voeitar 1 aAdodamt dxdkacia ov
dielaryetar oto Koatog, 6mov o ogeidétng éxel 1o 1Kévigo Twv KUQIWV
CUHQEQOVTWY  TOV. Y)"AAAodami|] un wiowx duxducacia” voeltar 1
aAAodan) dudwaota, mov dev eivar kiQx duxdikaoia kat deEdyerar oo
Kgdtog omov o opeldémg éxel eykatdotaon katd v évvour g
TEQIMTWOTNG 0T’ TOV MAEGVTOS GEBPOoV. ) “AAAodamdg oUvducog” voeitat
TO TROOWTO 1] OQYAVO, CULUTEQIAGUBAVOUEVOV KAL TOU TQOCWEIVS

iCopevoy, mov  éxet aguodWdmyta oto mAaiolo W aAAodarig

moaoiag, va doucel 1) va mpoPaivel og EKKABAQION NG MTWXEVTIKIIG
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&

neQlovoing 1) va emiPBAémnel ) dixxeigor Twv vrobéoewv Tou oelAén
Abyw avadiogyavwong. €)”AAAodamd ducaotrioio” voeitat 1) dikaoTikn) 1
AAAT agxn) dAAov Kpdtoug mov efvat aguodia va eA€yxet 1) emomTeveL pun
aAAodam) koQux 1) un koo ddwacia. ot) “Eykatdoraon” voeital o
TOTOG EQYACLOV, OTIOV O OPENETNG QOKEL OTOWXDNTIOTE UT] TROCWQLVT]
OIKOVOIKT] dQaoTNEIOTNT&d OV 07Ol XENOomolEl Tov avOgwrnivo
naQayovia kat dAAAa meQrovowd otoixeia. ) “Tltwyevticds Kadwkag”
voeitat to oUVoA0 Twv duatdéewv Tov v. 3588/2007 “ITTtwxevticds Kwdwag”
(PEK 153 A’), 6mwg avtdg exdotote woxVel. 1) “Awxducacia Tov
Itwysvticod Kodua” voeitar 1 mrwxevTicy dwducacia omy EAAGd.
Kata de to 4gOgo 4 Tov vouov avtol, aguddioL Yy TNV avayvaoLor)
aAAodaTwv JadKacIOV KaL T ouvepyacia pe aAAodand ducaotiow
gival 10 aQuoédlo, obugwva pe tov Itwxevtkd Kwdwa, yux v kruén
IS MTWYXEVOTG AIKaoTiioo KL 0 ovvdikog, avriotolxws. Ilepaitéow oto
&pBgo 6 opiCetar o1t To Awaotioo umoQel va agvnOel evégyewr, Tov
neoPAémeTal and Tov mMagdévia vopo, av avt eivat avtifetn mog R
dnuoowx 1&ér, oto de b 8 OTL IKATA TNV EQUIVEIR TOV TAQEOVTOG VOO,
nEértel va AapBavetar vndyn 1 debviic Tov mEoéAevon kal 1 eTudiwén)
OMOLOYEVOUG EQPQUOYTG TOV KAL TNG TIRNOTS s KaArg ntiotg. Zopugwva
de pe to 4oBgo 9, o aAAodamdg cvvducog éxer dwkaiwpa amevBeing
mEéoPBactc 010 aQuodlo Nuedand Awaotiolo, kata de to &bgo 10 tou
VOHOU avToU, altnot) mov VTIOPAAAETAL COUPWVA HE TOV TTAQOVTA VOUO, O
Nuedand Awactijolo and aAAcdand ovvduco, dev  emexteivel M)
dwcaodooin tov Awaotniov, wg mEog Tov aAAodamd olvduo 1 T
TLEQLOVCIAKA OTOLXEIX Kot TG voBEoels Tov opeAétn, o aAAo Kodtog
Tk HOVo g€ X £0T] [LE TO AVTIKEINEVO TG alTnong.

Ewdwdtegn, O0ov a@gogd Vv altnon ywx avayvagor aAdodamrig
dudwcaciag, mEoPAénetar oo agbgo 15 tov ev Adyw vouov ot 1. O

oAAodamdg gOvdikog éxel ducaiwpa va voPaAeL aitnor mEOs To aQuedo
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ducaoTiQIo Y TV avayvawean e aAdodanric duxducoiag grnv omnoin

éxet oQuofel oUVOWOG. 2. Me v altnon mEOE avayvaolon

cuvuToBdAAeTaL () ETUCLEWHEVO AVTIYQAPO TNG ATOPACTS EVXQEENS TNG

aAAodamc daducaciog kat oQIWOHoU Tou aAAodarmol cuvdikov 1) B)

BePaiwon tov aAAodartod ducaotngiov mov va ToTonoLEl TV Vnaén e

aAAodam)g ddaoing ikat To dloQIoHo Tov aAAodanod cuvdikov 1] y) ot

TEQITTWOT) €AAEWNG TV WG AV EYYQAPWY, orowdijmote GAAN anddeién

amodert] and to duaotiolo wg TEog v Vmagln e arlodamic

dadkaoiog wat 0 dogopd Tov aAAGdaTov cuvdikov. 3. Me v aitnon

- mog avayvd)gloﬁ ouvunofdAAetat o dMAwam Tov aAAodarod cuvdikov,

ue myv omola mgoodogilovtal 0Aec oL Yvwotés o autdv aAAodamtés

duxducaoieg oxetma pe tov ogeldétn. H andpaon avayvaolong piog

oAAQdartie duxdkaoing exdidetar and 1o eBvikd AkaoTioo, epdoov

Ocwprinke mAngovvTat o1 mgotinobéoelg, mov mEofAénoviat oo &eBoo 17 tov vépov

H Eionyipia kar ovykexQuuéva opiletar otu «1. Me v empvAa&n tov Gebgov 6, 1

aAAodam] duxduaoia avayvwolletal, av: a) sivar dudikaoia, katd v

évvolx g meQinTwong ' Tov &eBoov 2, B) 0 aAAodands oclvdikog, Tov

Cnrel v avayvalo), givat medowTo 1) QYavo, KATA TNV éVvolx TG TEQ.

' 1oV &EBEoV 2, Y) cuvumoPaAAovTaL (e TV aiTnon Ta avaQEQOpEVa oV

Q. 2 Tov &pBgov 15 otowxeinx, wkar O) 1 attnon éxet vmofAnBel oto

ducxoTiolo Mov avagépetal oto dEbgo 4. 2. H aAdodaru] duxducaoia

avayvaweiletar o) wg aAdodam] kg dudwkaoia, av die&ayetar oto

Kodtog dmov o opeirétng éxeL to kévTQo TwV KUQIWV CUHQEQGVTWY TOU 1)

B) wg aAAcdar un 1o daxducaoia, av 0 oeAétng éxeL eyraTtdaTaoT,
Kot v vvola g meQLmtwong ot Tov &Bgov 2, g GAAo Kodrog.

Evover twv ovwtéow, to Awmaotiowo eAéyxer a) ot 1 aAdodam)

dxdikacia, oe oxéon pe v onoin {nTelTal avayvdlon, eivat ducaoTue] 1)

droucnTiir) Kt 10 aAACdand kQATog, B) OTL 1) drducacin eivat cLAAOY KIS

PRoews, v) du N oxet] duadikaoio apogd v megovoin tov operé,




23-10ﬁ%jpm Doc 1770 Filed 08/08/25 Entered 08/08/25 13:57:49 Main Document

ro ~ ®UMo g T PO, :2¥2P92%2q5f gt%ocpdoswq Tou [ToAuperovg
MpwTtodikeiov ABnvwv (exovoia Stadikaoia)

<

IOV LTIOKELTAL 0ToV éAgyX0 1] TNV emoTteinr aAAodamod ducaotniov yix
TOV OKOTO avadloQYAvVoNG 1 exkadaolong, d) 6tL o éAeyxog 1] 1) emomTein
dievegyovvial and aAAodand dikacmiowo, dMAadny amd ducaiodotua] 1)
doucnTiky} agyr), Tov eivat aguodx va eAéyxeL 1) emomtevel aAAodar]
duxdkacia xat &) 611 0 artwv éxel eEovoodotnBel, Katd TV aAAodam
duxdikaoia, va daxepiCetar v avadogyavwor) 1) v ekkaddgion g
TEQIOVCING TOV OPEIAéTN 1] va EVEQYEL WS avTimEdowWNog TN aAAodamrig
dadwaoiag (A.Kotoion, O Ilgétumog Nopog UNCITRAL MODEL LAW yx
TG dxovvopAKEG TITWXEVCELG - T dKACTUC] WQOOTMTIKI] YX evixix
sgm]vsvﬁxﬁ TOL ngooéyyfm] AEE 2012, o. 532 em., A@avaciov, H
dXoUVOQIAKT] TTWXEVOT] TG vavtAiakt)c emixeionons, 2015 0.93em.).
IMegartégw, T0 Muedand Awactmioo Oa wgive, katd v e&étaon g
aitnong avayvaeong, av 1) aAAodanr] duxducaoia dieEayetat oy otk
OOV TOTIO TWV KUV cup@edviwv Tov operétn (Kotoigng, o.mt., 0. 534,
ABavaociov, o.m., o. 92). Ilgog Tovto, T0 dEBoo 16 Tov dov VvopoL
KaO1eQWVEL TEKUTQIO, ETUTQETIOMEVT)G avTamOdelEng, ot 11 aAAodoam)
duxducaoia xar 0 aAAodandg oOVdIKOG TTIOU ava@EQOVIaL oTrV amdEaoT 1
Vv PePaiwor) Tov mEoNYoLHeEVOL deBoou eivat ot TeoPAemtdpevoL amd To
vépo, 61t eivar yvrjowx ta moookopilopeva éyyoapa, aveEaptnta av eivoe
EMUCVQWHEVA KAL OTL O TOTIOG TN KATACTATIKIG £00aG TOL OpeAétn 1) g
ovvriBoug dapovrig, otV MERIMTWOT] YUOTKOD MEOCWTOV, Eivat TO KEVTEO
TWV KURIWV CUUPEQOVTWV Tov operétn. Kpiowot de mapdyovteg wg mQog
TOV TIQOCDIOQIOHS TOU KEVTQOU TWV KURIWV OUHPEQOVIWV TOU OQEAETT),
TIQOKELMEVOL TteRl vavTihiakng emuxeignomg, etvat o T7og dmov mEAYMATL
aokelton 1) dolknoT avT|g KATd TNV avIIKEWEVIKT] avTiAndn Twv Teltwv,
ototxElx («dotknaT - «aAVAYVWOLOHUOTNTA») OV EAEYXOVIAL CWQEVTIKK
[ABavaciov, o.mt., o. 189 &n., Kotoign, o.., o. 536, ATIOQACES ... ... ,
2008389 B.R. 325 (... 2008)- ....... ... No. 09-31881-... No. 09- 35888-......) (.... 22,
2010) ka1 Andpaor AEK 2.5.2006, (C-341/04), ... oxéeg 32- 34]. Emtorng, o
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éAeyyxog g dnudowrg taéne €xer v (otevategn) évvowr tov Gebgov 33

AK, dnAadr) g pn avtiBeong otig OepeAndelg KOWwVIKES, VOUOTIOALTIKEG

kot nOucés avtAferg g nuedanng évvouns tadng, dnws wiwg ol

Oepedwderlg agxés ar duwawpata 1) eAevBegieg Tov atduov, TOL

Katoxvgwvovtat ovviaypatikd (Kotoigng, o.mt., o. 534, ABavaciov, o.nt., .

95), evw Odev amouteitan apoBadTnia yix v vmoPoAn aitnorg

avaryvawelos aAdodanr|s duxducaoiag (Kotaigng, o.m., o. 534). H éxdoon

MG anOPACNG AVAYVWRIOTG ETUMEQEL AUTOUATEG CUVEMELES, TJTOL TV

avaoTtoAT] g Eva&ng 1 JUVEXIONG TV ATOMIKOV NWEEWV TWV TUOTWTWOV

cxsfcuc& UE Tol TIEQLOUOLCKI;}G‘l oToLxelx, T 6uc'a1d)p(x'ta, TIG U’I‘COX:QEG')UELQ 1

Vv evBhVI TOU OPEAéTT), TG AVAYKAOTIKIG EKTEAECTIC OF TIEQLOUCIAKK

oTotX el TOU oPEréT kat Tov dikouwuatos petafiBaocrg, emBdouvong 1

He dAAov TEOTO DIABECTIC OTIOWWVONTIOTE TEQLOVCIAKWMV OTOLXEIWY TOU
OcwprBnke OPEAéT (doBoo 20 § 1), aAAd wow duvnricés (katd Vv KEion TOL
H Elanyfitpia ducaotnpiov) ovvéneles, MOV eREQXOVTAL METK TNV £KKDOCT] NG aTdPacTS
(deBoo 21) 1 uéxot mv éxdoon avtis (doBo 19), we mEoowEWG péTon
TIQOTTATIAG.
EEaAAov, oty eAAnvua) évvoun tdér), o SUIAOG ETAIQUDV, WG OKOVOLLKT
KAL OQYAVWTIKY éVWOT] REQITOOTEQWY VOUUKDV TQOTWTIWY - ETUXEQNTEWV
vnd eviaio dloiknor), dev amoteAel avayvwEIOMEVO VOUIKG TEACWTO Kat
oteQeltal vourig ngoownukdtnTac. H oxetua] 8éon vioBeteitan tdoo oc
€Bvikd 600 kat oe vmeQeBvid eninmedo. H vopuy de mpoowmkdtnTa dev
avayvwiCetal 0to cUVoOAo Tov opidoy, aAAG ota péAT TOov avdAoya pe
mv edwdTeQn poer avtwv. H éAAenbn vopuais mpoowrukdtnTag tov
opidov cuvemayetar 6t 1 évwon dev amoteAsi avtoteAés vmokeipevo
ducatov, dev eival @ogéag etawric meQovoing kar dev éxel {dux
ducaomEakTiky) kot aducongouctikt] avdT TR, 00TE avToTéAsx évavrl
TV peAwv mg. H duxodenon avt] oe cuvdvaopd pe 1o ebgo 2 mag. 1 tov

ITtK, o omolo ewodyeL o0 EAANVIKG dixao v aQx!] «éva mEdowno, pa
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MpwTtodikeiov ABnvwv (exovoia Stadikaoia)

TEQLOVOIN, MLt TTWXEVOT)», 00TYEL 0TO ovuméQaoua OtTL dev etvat duvat 1)
TUTWXEVOT] TOV OUVOAOL Tov ouidov, ovte avtiotoixa 11 VTOPROAT] KOLVIIG
QiTNOTG Y TNV MTWYXEVOT] TOU GUVOAOV TV ETAQIWV TOV (CLVOVATTIKA
000 5 ITtK), aAAQ pévo 1) MTWXEVOT) EMUEQOVG ETALQLWV TOV, EQOCOV OTO
MEOCWTO KAOE LIS CLYKEVIQWVOVTAL OL avarykaieg meotmoBéoeig (dpBo
3 IIzK). To eAAnvud mrwyxevtikd dikalo, OMWG KAL 1] CUVIQLRTIKI)
mAgloYn@ia Twv ardodanwv evvouwv TdEewv, divel éugaor oty
TLEQLOVOTR TOV EVOG PUOTIKOD 1] VOULKOU TIQOCWTIOV, OTIOTE AL 1) RIWYEVOT)

TWV HEHOVWUEVWY ETAQWOV TOU OpiAoy ratadapBavel avtévopa pévo

TV ETAUQIKT] TLEQLOVTTN EXAOTNG €& AUTAV EXQL T GTLYpT) TG TITWXEVOT|S, |

TIV OOIAL KAL OTI] CUVEXEIX AVAYEL OF TTWYXEVTIKY TeQLovTin. Axdur kot
otV  TEQIMTWOT] TG TTWXEVOTG 1TNG MNTEWKTG  etawiag dev
atcAapPavetar 11 ovvoAwr] meQlovoia Tov opidou, magd pévo ot
OUHMETOXEG TG oTa HéAT) Tov opidov/Buyatoikéc e etaQies, aAA& ot
& O¢ meginTwaor) 0L 1] MEQOUTIX AVTWYV, OUTE TOAD TEQLOTOTEQO EMMEQYETAL
ovpntwxevor) avtwv (M. BageAd, Znmjuata Iltwxevons otovg opiAovg
avoviuwy gtawiwy, AEE 2009.401). AAAG kat 610 mAaio10 TOV EVWOoLicoD
dkaiov, o monyovpevog Kavoviouds 1346/2000 mepl Twv dixovvogiakwy
dLAdIKAOIAV APEQEYYVOTNTAG dev TeQlelxe datadels v Tig diadikaoieg
apepeyyvoT)tag v opiAwv. O véog Kavoviouds (EE) 848/2015, o onoiog
éxeL teBel o wox0 and 26.6.2017, megéxel KepAAao yia ) dxdkaoin
QQEQEYYVOTNTAG  MEAWV  OpiAov  eTAIQWOV, ME  OKOTO TNV
ATOTEAECUATIKOTEQY DIXXEIQIOT] TWV DADIKACIIV APEQEYYVOTITAG TWV
ETOUQUOV - MEAWV TOV OIAOD Kat GXL TOU OHIAOU WG CUVOAOU, WG pin eviia
duxdwcacia. Etoy, ot Spior e&EakoAovbovv va avipetwnilovtat pe Baon
Vv vouur} évvola TUQIVA TOU VOUIKOU TEOCWTOU Kat OXL ue Bdor v
OLKOVOMIKI] KAL 0QYAVWTUKT] kevrQomompévny dioiknorn mov xagouetnilet
kdOe Oopro. OL emipégoug etauQieg mov evtdooovial o€ €évav OpAo

amoteAoUV auToTeAT] VTIoIeipeva duciov eite avTég elval VTIOKEIUEVEG OE

v
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éAeyxo Buyatoikés eite 1 aoxoVoa tov éAeyxo pnrouc. Toeig eivat o
onuavticot  vouoBetikol pnxaviopol mouv  voBetodviar gtov  véo
Kavovioué : a) @éomon kavévwv yia to oxnpatiops eviaiog dikaodooiog
dkaoTnEiov Y TV évaln dadikaoIdV aQeQEYYUOTITAG OXETIKA UE TIG
TeQIOo0TEQEs etaiQies HéAN tov {dov opidov, dtav to Kévigo KQLWV
CUHPEQOVTWV UTAV TwV ETaiQuov Boioketal oto idlo kedtog- uéAog (rag.
53 mootpiov) kat yix o dloQIOpS Tov drov dixxewoT] apegeyyvdTNTAG,
B) meowbnon g ovvegyaciag kat g emovwVIng o dacuVoRIAICEG
KoQLEG dadicaaies apeQeyyvdTTAG TMOU APOQODV eTaQies-HéAn Tov diov
opiAov etaioiv, téoo HETOED TWV dLYEIQOTEV a(PSQE'Y‘)-/UO’TT]TO(C, TWV
eunAgkopévey dkaotmeiwv, oe Tétowo PBabud, dnws oty megintwon
koG Kxat devteQevovoas dadicacing apeQeyyYVETNTAG TIOL AWOQA BHWG
OV D10 operétn (mag. 52 tov Ilgoowuiov kat ag. 56-60 Tov Kavoviopov)
KoL téAog y) mEowbnomn tov cuvroviopoy, o omoiog duatnel &xovioro
XaQauetijoa, o€ emimedo  dwov  opidov petalld Twv  duaduaocov
aPeQEYYLOTNTAG UHEAWV opidov etauwv, Beomiloviag dadkaoticovg
KAVOVEG Yt TO OUVTOVIONO TWV dXdIKACUOV APEQEYYUOTHTOS MEAMV
opidov etaQudv (GeB. 61-77 tov Kavoviopol), oxetikd ue Tov
TIQOTELVOHEVO OUVTIOVIOT], THV EMALEIUGTTA TOV KAL TS AQUOBOTNTEG
Tov. Mg TV vmaywyr] Tov opidov etouQidv o dxdacia CLUVTOVIGUOD,
ETUTUYXAVETAL O OUVTOVIOUAS KAt 1) OOYKANOT HeTa&d Twv dadikaaidv
QPEQEYYVOTTAS TV HEADV OMIAOU eTaQov dioTe va Kataotel duvat
pia cuvtoviouévn avadikeBowon tov opidov (ra.54 tov Igoouiov). Tnv
Dt meoPAedm kabegwver kat o Tpdtumog Népog g Emtgomnis yix o
Aefvéc Euméoo twv Hvwpévwv EBvdv (UNCITRAL) otic deBveic
TTWXEVOELG TROOPEQOVTAG ML OXETUKY) MORWT] eveAEiag ot mTwxevoelg

etV opidov emixegoewv. Me 1ov 10émo avtd afomotsitar M

EWIOTIKT] @UoN TG RTwXevTualg dducaoiag péow Kvgiws pag

3 duxducaotucric  evomoinomng. Ewdwdtepa, o Ilgdtumog Noépog

+

1

®

A
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TEOKQIVEL 0T0 {NTNUA TNG TMTWXEVOT)S TOU OMIAOU EMLXEIQNUEWV TOV
OUVTOVIOUO EQYAOTWOV OE DUO emimeda, DADIKACTIKG KAL OUCLACTIKA KAt
dev  meQdaufdver eduég puluiceic ywx v mrdyevon opidov
enxeroewv (E. Iegakn), Itwyevtikd Atcato, 2012, ceA. 167). T'x 1iBe
etawiac pédog Tou opiAov avolyet Xwouort dwducacia kol Emerta
avaxvTtel JjTUa ovvegyaoias. LUOTAOEIS YIX TNV AVTWIETOTION TNG
MTWXEVONG Opidov emxegnrioewv megrAapPdvovial oto TiTo péQog Tov
NopoBetucod Odnyor tng UNCITRAL tov 2012 (Uncitral Legislative Guide
on Insolvency Law, Part three: Treatment of enterprise groups). Kair oto
nAaiolo avté g UNCITRAL, aoxi] tewv oXetikdv Qulpicewy anoteAsl to
&Bwto TG vopwr|c mEoowrukdmras abe péAove TOv omiAou ue
duvatoTTa SUWS TUYXQOVIG KIJQUENG TWV TTTWXEVTEWV, CUVTOVIOHO TwV
goyaouwdv toug, evixia efvywrvrikyy xonuatoddtnon Tov opidov, oe
OQLOMEVEG DE MEQITITWTELG KoL EVOTIOMOT] TWV CTOLXEIWV TOV EVEQYT)TLKOD.
Zanv mokeéVT TIEQITMTWOT), [LE TNV KQLVOUEVT] aitnoT] TG, 1)
artovoa ekBéter 6t v 61).09.2023 1} dx pall pe ogiopéveg ouvdedepéveg
pe avtiy, apéowg 1) ppéows etaQeies, véPaiav and kovoL oukeloBeAws
altnon yw neootacia, kata Tig datatels tov KepaAaiov 11 tov ITtK twv
HILA., oto aguodio rrwxevtikd Atkaorrgio yi ) Notwx ITegupégewx g
Néag Yéoxnc. O, xatémv g €duOTEQA TEQLYQAPOUEVISC O OovT)
dadkaciag, v 41.11.2024, 1o avwtéow Itwyevticd Awaotiowo, He TV
and iduxg nuegounviag andeao) tov, eédwoe Awxtayr) EmiBefaiwong tov
vnoPAn0évrog, v 191.11.2024, Kowvod Xxediov Avadogydvwonc ng
ATOVORG KOl TWV CUVOEDEHEVWV OPEIAETOIIV ETAIQEIWV, UE TJHEQOUNVIX
évap&ne wxbog Tov Xxediov v 19n.11.2024. Ot edwdteQn, TO
[Ttwxevtied AmaotQo, HE TNV WG AV AnOEACT] TOV, a@ol JATIOTWoE
Ot To Lyédio efvat VOO, K1QuEe aUTO EKTEAECTO Kot DETUEVTIKG KATA
TavTOg £XOVTOG OTOAXdNTMOTE ANAITNON) KaTt& Twv AvadiogyavwOeiowy °

Ogeiretouarv, evw Optog, petald dAAwv, 6t and v évagin wxvog Tov
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KataAapuPaver oglotied 0Aa Ta EOTWNA, T ool Eixav, éxovv kat Oa
éxouv anautroelg 1 ducauwpota, ta omoia £xovv duxcavoviobel pe avtd.
Ot n avwtégw diaducacia, v onoin akoAovBnoe ouceloBeAds 1) artolioa
ws dxdikaoin avadlogydvwons g, neoPAenduevns amd tov IItK Twv
HILA., vrdyetat mgodfAws oto medio epagpoyric Tov N. 3858/2010, xwoig
va emnealeTal €K TOV YEYOVOTOG OTL, kAT EQAQUOYI] TWV OXETIKWV
duxtalewv Tov aAdodamol IIMK xar e maQexdueviie amd avtég
euxéoelag, 1 ddikaoia avadogydvworc éyve and g dieg Tic etougeisg,
dedopévou Gt oL moTwTég de {rjtnoav to dogiopd cuvdikov. Oy, axdun),
oMV TEQUPEQEI TOV WS dvw TTTwxEVTIOD Aucoicm)@iou 7 outoboa efxe,
KAT& TOV KQIOO XQOVO, TO KEVTQEO TWV KUQLWV TUHPEQOVTWY TG, KATd
™V évvola tov &eBgov 2 &d. B* N. 3858/2010, evd, téAag, Tdco 1 artodoa,
600 xaL oi ouvdedepéves pe avujv etaweies, €xovv wg okomd 1

aoxoAovviat pe v mour|fewx mAoiwv dx kavoipwy.

OewpronKe

Me Baon 10 wtopkd avtd, Kal eVOVEL TWV CUVETEIDV VY VORLOTC,
H EionyATpi Baom Q Y THG VY VGWRLOTIG

Mot e avadgtoAns kot advvapiog évaging 1 cuvéxiong dkaoTiV
OLdKATIOV 1] DIADIKATIOV EXTEAEOTIG KATA AVTIG KAL TWV EVQLOKOUEVV
otV EAAGda megrovoiaicdyv g otorxeiwv moog emdiicaon 1 tkavomoinon
TV KT’ aUTIG AMATOEWY OV EURITTOVV 0T0 emucvewBév Lxédio, {nret
va avayvwioBet oty EAA&da 1) megrypapduevn mrwyevtier] dadcacia,
1oV katéAnge oty éxdoor) g 1212/25-10-2024 kaw g and 04-11-2024
Awatayris wov Itwyevtkod Awaomoiov wwv HILA. yix ™ Néua
Ieoupéoei e Néag Yooxng, pe v omoin emkvedbnice (emBeBarcdbrnice)
TO EVOwpHatwBEV ge avtr)v Zx£010 AvadukeBowoT)s TV W &V ETAIQELWV,
pe Baon o N. 3858/2010, dAAws, va avayvweuoBet 1) ox0s g wg dvw
Amdpaonc/Axtayic kar ot monyneicec Awxtayéc/Amoghoelg ToU
avapéovtal o€ avT)y, e Baor ta aeBoa 780 kat 905 § 4 KIToAA.

Ot xvpiws magepPaivovoeg, (nrovv v andgeun T aimong, we un

s, 9161t 10 aAAodand Aucaotriglo dev efxe ducarodoota, kabwg To
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KEVTQO TV KURIwV ouupegdvTwy ™G artovoas gvgioketat otv EAA&da
Kat o1 omv 006 KoAoxotpwvn ag. 118 otov ITewpak, ovvends aQuddio
Auwcacmigo yir va emAn@Bel dudikaocies meol mrdyxevomns eivar To
IoAvpeAés TTpwtoduceio ITewgoud, eivat de mooexdviws amagddeietn didtt
dev aokr|Bnke and gOvdKo.

H avwtéow wioux magépuPact), vopitws @Epetal VAoV Tov taQdvTog
Awcaotnlov, moémel de va ouvekdikaortel pe v aitnon kat g nedobeteg
naQepBaoels, Mot étot eméQxetal peiwor) Twv e£6dwV kat eEumnpeteitat
owkovopia g dikng (246 K.moA.A.)

TleQautéQw, e TO WG dvw TEQLEXOMEVO KAL AUTHUATA, T) adtnon aguéd,
k@ VAN kar katd Tomo, ewdyetar TEOG OLLATNON EVATOV TOU
Awaomeiov avtoy, katd TV mEoxeipevn daducacia g exodolag
dcanodooing (dgboa 4 N. 3858/2010 : «Aguddlol yux v avayvaQior
aAAGdamWV dladikaowv Kol T ovvegyacia pe aAdodana dukaotiow,
OUMQ@WVR UE TOV TIXQOVIA VOUO, givar TO auddlo, oOUPWVA HE TOV
[Mtwyxevtiko Kaduca, yix v wrjouén e MIWYXEVOTG dKaoTiQIo KAt O
obvducog, avtiotoixwe» kat 739 en. KIIoAA, og guvdvaopd pe agb. 78 mag.
4 wat 130 maQ. 1 IItK, amogoumtopévie g évotaorns Twv Kupiwg
TaQepPavovowv TeQL Tomukr)g avaguodidtnrag, kadwg cVpQWva HE Ta
TIQATIAV® OTO alTnua TEQL avaryvalomng aAAodamr|g andpaor|g, dev €xeL
onuacta 1 ovota TG dwxpopas (vavtikt) 1§ un) otov kaBoQuoud TG KaTh
térov aguodotTas. IIAnv duws, 1 altnon eival anagddeitn), kabwg dev
atatéOnre and aAAodand covdwko (deBoa 9 xat 15 § 1 N. 3858/2010),
oVppwva pe éoa avapéeBnkav oty peilova owén g nagovoag, ovte
ovvunoBANOnie pe avT)V EMKVEWHEVO avityga@o Te andeaons 1
BeBaiwon tou aAAodamol dikaotneiov, 1] omowdnmote AAAT} anddelln we
106 TO dropioud ouvdiiov (deBgo 15 § 2 Tov we &vw vapov). AvtiBeta, Ta
udva éyyoagoa Tov TEOCKOUILEL 1) artoVOA OXETIK& pe TNV aAAodar)

duxdikaoin etvar 1 and 25-10-2024 andpaot €KOV0IXG TTWXEVOTG KAL 1)
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and 04-11-2024 Awxtayr) EmiBepaiwong tov Ixediov AvadiapBoworng tov
[Ttwxevtikod Awaotmgeiov twv HILA. wat 1 wowvoronon avtod evd pe
mv and 20-12-2024 ddtaln OV WG AV TTWYXEVTIKOD AucaoTtneiov
0ploTnKe WG VOHIHOG EXTIEOTWTIOS TIG VTIO AvadlopyAavwoT] £TaQing o K.
Avtop Emiagc. TTéoav twv avwTéQw, OHwS, N vTd KkElon aitnon eivat
* anogointén, o€ KAbe MEQIMTWOT), KAt wg vopka afdoiun, dobévtog ot
TQOKETAL Y TTDXEVOT] OMIAOD ETAIQELOV KL OUYKEKQIUEVE, TNG
artoboag wg UNTEIKG eTauQeing xaQroguAakiov ue TNV emwvupia
«ELETSON HOLFDINGS INC.» Qotooo, k&be etageia-HéAog tov opidoy,
datnel Eexwolom VOMIK] TIQOCWRIKOTNTA, KOT& Tax exTIOéueva omv
voukn} okédn T magovoag, pe anotéAsopa, va €xel pdvo avt
TITWXEVTIKY]  KavOTTa, Katdk To nuedand dikaw (Onws xalr kat& To
eawpﬁQnKe evwoakd), kat Oxt 0 OACS WG oUVOAO. TUVERQG, 1| avaYVvaELoT) TNG EV
H Eionyiipig
Adyw aAAodaris ddkaciog apegeyyvotntag, akoun ki av 1)0eAe kel
TOQADETY), TQOUKQOVEL 0TI OUYKeKQUuévr megintwor oty &Bviy
dnuéowrx tdén (&ebgo 6 Tov we Avw viuov), kabdoov avriketal oTIg
OepeAwwdelg vopomoAtucés avtAnpes g npedaric évvoune taéng,
obugwva pe doa extédnray nagandvw. TéAog, yx tov 910 wg dvw Adyo,
1ot v mEddnAnN avtiBeon moog ) dnudoa Taln, TEémel va amoQoupBel
WG vopwd afaoiun xat 1) kot debgo 219 § 1 KIIoAA, aitnon avayvagiong
1ox00g TG WG dvw andeaacts Tov aArodanod dwaotneiov, ohupwva ue
. GeBoa 780 meQ. 2 kaw 905 § 2 KTIoAA. Kat” acoAovfin twv avwtéow,

TéTEL var amtoQQIpB el 1) kQvdpevn aitnor oto oUVoAS .
I'TA TOYZ AOT'OYZ AYTOYZ

ATIOPPINTEI tnv amd 03-02-2025 aitnon kot Ti§ Tpoobeteg apepBRoelq
TIOU AOKAONKAV GTO AKPOATPLO, SEKTNG YEVOUEVNC TNE amd 04-02-2025

KQpLog apéppoonc.
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. . . . . Oewpndnke
Kpibnke ka1 omogocicnke oe fxtoktn Onpdcio. cvvedpicon o710 H Eronyftela
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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



23-10322-jpm Doc 1770 Filed 08/08/25 Entered 08/08/25 13:57:49 Main Document
Pg 20 of 26

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 loannis 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 loannis 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
e ) (- 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-a-
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



23-10322-jpm Doc 1770 Filed 08/08/25 Entered 08/08/25 13:57:49 Main Document
Pg 24 of 26

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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