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June 6, 2025 

VIA ECF AND EMAIL 
 
The Honorable John P. Mastando III 
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 Eletson Holdings Inc., to inform the Court that the so-called 
“Provisional Board” of Eletson Holdings Inc. – on which certain parties previously relied on in 
violation of the Confirmation Order to obstruct implementation of the Plan – has been formally 
rejected by the Greek Court.  While their claim to corporate control was never valid under 
applicable U.S. or Liberian law, the recent Greek decision removes any doubt: it is without 
merit.  
 

On June 6, 2025, the Court of First Instance of Piraeus in Greece, Maritime Department, 
Non-Contentious Proceedings (the “Greek Court”) issued Decision Number 2542/2025 (the 
“June 6, 2025 Greek Decision”) dismissing the November 11, 2024 ex parte petition that led to 
the formation of the Provisional Board.  

 
The Greek Court stated: 

 
The claim that the voluntary bankruptcy of the US Bankruptcy Court – 
Southern District of New York on October 25, 2024, and the court order of 
November 4, 2024, . . . have no legal effect in Greece, is unfounded.  

 
June 6, 2025 Greek Decision, at p. 3.  
 

The Greek Court continued:  
 

This is because the above decision and order have in any case produced legal 
effects in Liberia, in accordance with the law and, by extension, the 
administrative-management acts governing the internal relations of the above 
legal entity (interma corporis), which include, in particular, the composition, 
election, establishment, convening, and meeting of the corporate bodies . . .  

Consequently, the petition under consideration must be dismissed as 
inadmissible due to lack of jurisdiction . . . [.] 
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Id.  
 

A copy of the June 6, 2025 Greek Decision in original form is attached hereto as Exhibit 
A.  A copy of an unofficial translation of the June 6, 2025 Greek Decision is attached hereto as 
Exhibit B.  We should note that the attached is a draft of the decision.  We will file the final 
version as soon as we receive it. 
   
 
Respectfully submitted, 

/s/ Kyle Ortiz          

Kyle J. Ortiz 
Partner 
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EXHIBIT A 
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EXHIBIT B 
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COURT OF FIRST INSTANCE OF PIRAEUS  

MARITIME DEPARTMENT  

NON- CONTENTIOUS PROCEEDINGS  

 

Decision Number: 2542/2025 

 

THE SINGLE-MEMBER COURT OF FIRST INSTANCE OF PIRAEUS 

 

Composed of Judge Georgios Danias, First Instance Judge, appointed by the 

President of the Three-Member Administrative Council of the Court of First Instance 

of Piraeus, and Secretary Soultana Tsepe. 

 

It sat in public hearing on 1.4.2025 to rule on the case between: 

 

I. The petitioners:  1. A foreign company under the name “ELAFONISSOS 

Shipping Corporation” (Elafonissos. Shipping Corporation), legally 

represented, with its registered office in Liberia, and 2. A foreign company 

under the name “KEROS Shipping Corporation” (Keros Shipping 

Corporation), legally represented, with its registered office in Liberia, both 

represented by their attorneys Themistoklis Sofos (AMDA 18770) and Ioannis 

Markianos-Daniolos (AMASA 15849), who submitted joint memorandums. 

 

II. The intervener of right: Φoreign company, ELETSON Holdings INC, legally 

represented, with registered office in the Marshall Islands, represented by its 

attorneys Georgios Babetas (AMDA 16196) and Maria Orfanidou (AMDA 

257911), who submitted joint memorandums. 

 

III. The intervener of right: Foreign company with the name PACH SHEMEN LLC 

(“Παχ Σέμεν ΕλΕλΣη), legally represented, with registered office in Delaware, 

USA, represented by its attorneys Alexandros Kontogeorgiou (AMDSA 1579) 

and Georgia Papathanasiou (AMASA 382761), who submitted memorandum. 

 

I. The petitioners request that their petition dated 11.11.2024, filed with the 

Registry of this Court under filing number 16655/7823/11.11.2024, be 

accepted, was scheduled to be heard on 4.2.2025, when the hearing was 

postponed to the date mentioned at the beginning of this document, was 

written on the case list and was read out in order. 
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II. The (ΙΙ) intervening party requests that its intervention of right of 3.2.2025, filed 

with the Registry of this Court under filing number 2641/726/3.2.2025, was 

scheduled to be discussed at the hearing referred to at the beginning of this 

document, was written on the case list and read out in order. 

 

III. The (ΙΙI) intervener requests that its main intervention of 27.3.2025, filed with 

the Registry of this Court under case number 7578/2067/27.3.2025, was 

scheduled to be discussed at the hearing referred to at the beginning of this 

document, was entered on the case list and was called in its order. 

 

During the hearing of the case, the attorneys of the parties, after presenting their 

arguments, referred to their memorandums and requested that the contents thereof 

and the minutes of the hearing be accepted. 

 

AFTER EXAMINING THE CASE FILES, IT WAS DECIDED IN ACCORDANCE 

WITH THE LAW 

 

From the provisions of Articles 10 Civil Code, 1 para 1 of Law 791/1978, 25 para. 1 of 

Law 27/1975 and 3 para. 1 of the Code of Civil Procedure, it clearly follows that the 

civil courts have jurisdiction over foreign portfolio companies of foreign shipping 

companies, i.e. companies that hold shares in companies referred to in Article 1 para. 

1 of Law 791/1978 (holding companies) engaged solely in the investment management 

of such securities, without in principle having any other business (productive or 

commercial activity, provided that the actual seat of the above holding companies, i.e. 

the place where the bodies that mobilize the legal entity's organization are established 

and from which their orders originate, as well as the place where the most important 

manifestations of the legal entity's existence take place, i.e. where its management is 

actually exercised, the decisions essential for its operation are taken and its business 

policy is formulated, is located in Greece (see relevant Piraeus CoA 355/2019, 

published on Piraeus CoA the website). According to the law of the registered office 

of the above companies, the following are judged, among other things, beyond the 

international jurisdiction of the Greek courts, and issues of mixed (procedural and 

substantive) jurisdiction, such as the appointment of an interim management pursuant 

to art. 69 CC, 740 and 786 Civil Procedure Code (Piraeus CoA 572/2024 published on 

the website of the Court of Appeal of Piraeus). 

 

In their petition under consideration, the petitioners state that they lack, without 

possibility of replacement, the persons required for the management of the above (II) 

intervening foreign holding company of foreign shipping companies under the name 

"ELETSON Holdings Ltd. That the above foreign company has its registered office in 
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Liberia, but its actual headquarters, i.e., the place where the bodies that mobilize the 

legal entity's management are located and from which their orders originate, as well 

as the place where the most important manifestations of the legal entity's existence 

take place, i.e. where its management is actually exercised, the decisions essential for 

its operation are taken and its business policy is formulated, is located in Piraeus. For 

these reasons, and invoking a legal interest in view of the fact that they are 

shareholders of the company, each with a 3.92% stake, they request the appointment 

of an interim management for the above legal entity, consisting of the persons 

specifically mentioned in the petition under consideration and with the powers 

specifically mentioned in the petition under consideration, as well as the imposition of 

their legal costs on the company's assets. However, with this content and request, the 

petition under consideration is inadmissible due to lack of international jurisdiction 

and must therefore be rejected, in view of the fact that a review of the documents in 

the case file showed that the actual registered office of ELLISON Holdings Inc. was 

not located in Greece at the time of the hearing of the petition in question. In particular, 

as of March 14, 2025, i.e., prior to the hearing of the petition under consideration, the 

members of the Board of Directors of ELETSON Holdings Inc. are Adam Spears, 

resident in Toronto, Canada, who holds the positions of Chairman, Treasurer and 

Secretary, Leonard J. Hoskins, resident of Florida, USA, and Timothy B. Matthews, 

resident of Tennessee, USA, as evidenced by the certificate of election dated 14 March 

2025. Matthew, resident in Tennessee, USA, as evidenced by the certificate of election 

and appointment dated 14 March 2025 issued by the Liberian International Ship and 

Company Registry (The LISCR Trust Company). Consequently, the residence of the 

persons constituting the bodies that run the company is no longer in Greece. 

Furthermore, the postal address of the above legal entity is now “Togut, Segal & Segal 

LLP, One Penn Plaza, Suite 3335, New York, NY 10119,” i.e., New York, USA. 

Consequently, the company has acquired a more substantial presence and a point of 

contact in the United States. From the above, it has been proven that the actual 

registered office of the above legal entity has already been transferred on 14.3.2025 to 

North America, where its administrative headquarters and strategic address are now 

located. The claim that the voluntary bankruptcy of the US Bankruptcy Court – 

Southern District of New York on October 25, 2024, and the court order of November 

4, 2024, confirming the same, pursuant to which the shareholding structure of the 

company was changed and the above-mentioned was appointed by the same court, 

pursuant to which the shareholding structure of the company was changed and the 

above Board of Directors was appointed, have no legal effect in Greece, is unfounded. 

This is because the above decision and order have in any case produced legal effects 

in Liberia, in accordance with the law and, by extension, the administrative- 

management acts governing the internal relations of the above legal entity (interma 

corporis), which include, in particular, the composition, election, establishment, 

convening, and meeting of the corporate bodies (Single Member Piraeus CoA 

405/2024 published on the website of the Court of Appeal of Piraeus). 

Consequently, the petition under consideration must be dismissed as inadmissible due 

to lack of jurisdiction, the interventions of right being accepted, and the court costs 

must be offset between the parties pursuant to Article 179(a) of the Code of Civil 
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Procedure, on the grounds that the interpretation of the rules of law applied was 

particularly difficult, as specified in the ruling.  

 

FOR THESE REASONS 

 

JOINTLY JUDGES the petition and the interventions, 

 

REJECTS the petition while accepting the interventions of rights.  

 

ORDERS the parties to bear their own legal costs. 

 

Judged, decided, and published in Piraeus, at an emergency public hearing in the 

courtroom on 06-06-2005. 

 

The Judge                                                                          The Secretary 

[Signed]                                                                                  [Signed] 
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