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December 8, 2025 

VIA ECF 
 
Honorable John P. Mastando, U.S.B.J. 
United States Bankruptcy Court 
Southern District of New York 
One Bowling Green 
New York, NY 10004 
 

Re: In re Eletson Holdings, Inc. et al., Case No. 23-10322 (JPM) 

Dear Judge Mastando: 

We write on behalf of Apargo Limited, Desimusco Trading Limited, and Fentalon Limited 
(collectively, the “Cypriot Nominees”) to report compliance with the Court’s Order dated 
November 19, 2025 (the “November 19 Order”). ECF 1885.  As the Court is aware, the November 
19 Order found that the Cypriot Nominees did not fully satisfy the Court’s directions, as set forth 
in its Order dated August 1, 2025 (the “August 1 Order”) (ECF 1759), to rescind certain corporate 
governance actions relating to Eletson Gas, LLC (“Gas”) taken on or about February 26, 2024 (the 
“February 26 Acts”).  While the Cypriot Nominees respectfully noticed an appeal of the November 
19 Order,1  they take their obligations seriously as responsible litigants and have worked diligently 
and in good faith in an effort to meet the Court’s expectations.   

In compliance with the November 19 Order, the Cypriot Nominees revised two notices 
dated August 8, 2025, which they had transmitted to Gas in response to the August 1 Order.  By 
the revised notices dated December 5, 2025 (the “December 5 Notices”), the Cypriot Nominees 
clarified and made explicit that, subject to their appeal and other rights as set forth therein, they 
not only rescind the February 26 Acts, but to the extent of their authority as preferred shareholders: 
(i) restore the status prior to the subject acts; and (ii) rescind the Gas board resolution, dated 
February 26, 2024, regarding confirmation of the arbitration award.  A copy of each of the 
December 5 Notices is attached hereto, respectively, as Exhibit A and Exhibit B.         

The Cypriot Nominees never have had responsibility for the books and records of Gas. To 
address the November 19 Order, which contemplates action outside of what the Cypriot Nominees 
independently could do, the Cypriot Nominees sought from Gas management corporate 

 
1 By Notice of Appeal dated December 1, 2025, the Cypriot Nominees are seeking review of the November 19 
Order.  BK ECF 1901. 
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documentation adopting the changes called for by the December 5 Notices.  Following the 
December 5 Notices, Gas issued a Secretary’s Certificate, dated December 8, 2025, which reflects 
the recission of the February 26 Acts, as well as recission of the related corporate resolution, and 
which restores the prior status of affairs accordingly.  A copy of the Secretary’s Certificate is 
attached hereto as Exhibit C.   

Accordingly, the Cypriot Nominees understand that they have satisfied the requirements 
of the November 19 Order regarding the February 26 Acts as applicable to them.  We accordingly 
bring the December 5 Notices (and related Secretary’s Certificate) to the Court’s attention and are 
available in the event of any questions.                        

 

Respectfully, 

/s/   Hal S. Shaftel 
Hal S. Shaftel 
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EXHIBIT A 
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EXHIBIT B 
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