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June 6, 2025

VIA ECF AND EMAIL

The Honorable John P. Mastando 111
United States Bankruptcy Court
Southern District of New York

One Bowling Green

New York, NY 10004

Re: Inre 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
mertit.

On June 6, 2025, the Court of First Instance of Piracus 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 cons1derat10n
inadrisibl due to lack ofjurisdiction.. "G
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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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Amotehodpevo amd tov Awaot T'edpyio Aavid, IIpwtodikn, Tov onoio 6p1o€ 0 0
Ip6edpog tov Tpipehote ZvpBoviiov Awikneng tov Mpwrodikeion Hepoaig xat and myv
Ppappatéa Tovitdve Toenéha,

Zvvedpiaoe dnudoia oo 0KpOOTHPS Tov otig 1.4.2025, yia vo Suchoet mv
undleon petasn:

L. Tov aitovsdv: 1. Adhodomrc gtapiog pe mv enwvopia “ELAFONISSOS
Shipping  Corrporation” (Ehapbvnooog  Zqmvyk Kopnopénoov), VOLLL®G
EKTPOCOTOVUEVNG, MOV edpevel omv AwPepia, koi 2. AModamig etaupiag pe v
enovopia “KEROS Shipping Corrporation” (Képog Znmvyk Kopmopéncov),
EKTPOCWTOVHEVNG, TOV EdpevEl otV Aifepia,

o1 ormoieg mapacTankav apedtepec Si1d twv minpegovsioy Suaydpay TOVG
Oepotokdn Zégov (AMAZA 18770) ko lodvwn Mopkiavod — Aoviehou (AMAZA
15849), mov katébecay kotvég TPOTATELS,

II. Tng xuping rapepPaivovoag: Alodamic gTaipiag pe v EMOVULLiC
“ELETSON Holdings INC” (EAetcov Xorvrvyke Ivk), vouipwg EKTPOCWMOVUEVNG, OV
edpever otig Nijcovg Mépoad, 1 onoia TAPUSTAONKE S16 TOV TA
mg Fewpyiov Mnapnéta (AMAZA 16196) wou Mapio
Katebeoay Kowég Tpothosic.

II. Tng xupiag mapepPaivovoac: AModanig etarpiag pe myv enwvopia “PACH
SHEMEN LLC” ([lay Zépev EAEAZn), vopipwcg EKMPOCWMOVIEVNG, Tov £dpever oto
Ntéhayovep tav HIIA, n onoiq Tapactadnie 14 twv TAnpegovsinv Sucyépev e

AkeEavdpov Kovtoyewpyiov (AMAEZIT 3579) kau ' eopyiag IMonaBavasion (AMAZA
38276), mov xotéBecay TPOTATELC.

VORIL®G

npegovoiov Siknydpav
¢ Opoavidov (AMAZA 25791), mov

OlluIy NUpuvIUoIKE A1A fwy
A.M. 018770 Tou Lo NON ¥
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'l. O t006eg Lnroty v yiver Skt n amé 11.11.2024 aimon tovg, MOV
Katatébnke omv Ipappateia oy Akaotpiov TOUTOV ME Op. KOT. 16655/7823/
11.11.2024, mposdiopicke yia va oulnmOei katd v dikbotpo g 4.2.2025, onoTE M
suiimon ot avapiifnke yia mv Swdoyio mov avagépetal oTNY apyi ™S TapovoUS,
YPAQ™KE 6TO mvéiio Kot ekpmviinke kotd v og1pd TG amd avTd.

IL H (II) xvpiog nopeppaivovsa {nté va yiver dext n omd 3.2.2025 kovpa
mapguBascy g, mov xatotednke oty Cpappateio tov Atkactmpiov To0TOV HE GP. KOT.
2641/726/3.2.2025, TPOcSIopioTKe Y10 va culnnOei Koté TNV S1KAGIHO OV AVAPEPETAL
STV apyn g napovoac, YPAPTNKE OTO MVAKIO KOl EKYOVIONKE KATE TNV GEPE TNG and
avTo.

III. H () xvpieg napeuBoivovoa {ntd vo yiver dexth 1 anb 27.3.2025 wbpia
nopEuPact g, mov katatebnke omyv Cpoppoteio tov Aikaompiov T00TOV LE Ap. KaT.
7578/2067/27.3.2025, mpocdopiomke Y10 va oufnbei katd v OSikdoluo moL
AVOPEPETAL OTNV apyy ™G TOPOVONS, YPAPTNKE OTO MVAKIO Kot eKQmVTiBnKe Katd Tnv
GELPA TNG Ao ATO.

Kota ™ cvlimon g vnébeong, or mhnpeEodotor diknyopor twv Swdikwv, ool
QVETTOEQY TOUG I0YVPICHOVG TOVG, avapéplnKay TG TPOTROEIC TOUG Kau Mmoav va
YIVOUV SEKTA 00 aVOPEPOVTUL OE AVTEG KOL GTOL TPOKTIKG ™G biKme.

AQOY MEAETHZE TH AIKOTPA®IA
ZKEPTHKE KATA TO NOMO

Amé nig dwirageis tov apbp. 10 AK, 1 nap. 1 tov N. 791/1978, 25 nap. 1 Tov N.
27/1975 xon 3 map. 1 KIIoAA, capdg ouvayetar 6Tt omqv SIKa0d06ia TV TOMTIKGY
dikacTnpiey vrdyovia Kat allodanég etoupics yaproguiakiov oAAoSamdy VavTAaKGY
ETOUPIDY, T|TOL ETAIPIES OV KATEXOLV TITAOVG TLppETOXNG OTIC graipieg Tov apdpov 1 map.
1 zov N. 791/1978 (holding companies) aoyoAobpeve HOVO pe mv enevduTiK dlayeipion e
TV Tithov avtdy, yopi katapyiv va éxovv aAdn emyepnpoTikng (Tapayoywny 1 A
EUTOPIKT))  dpaoTNPIOTNTE, EQPOCOV T MPAYMOTIKY &pa OV 0¢ Gve ETULPLDV
XOPTOPUAOKIOV, NMTOL O TOMOC GTOV OmOio Eivon EYKATECTNUMEVE Ta Gpyavo mov
KIVITOTIO100V TOV 0PYAVIGHO TOV VOUIKOD TPOSHIon Kot amtd Tov onoioy EKTTOPEVOVTOL 01
EVIOAEG TOUG, KabBdg ko exeivog aTov omoio cuvielobvial o onoudaI6TePEg ERdNAMOELS
NG VTOGTAGEWG TOV VORIKOD TPOs@Iov, dmon onAodn aokeitan mpoypaticd n doiknom
oV, AauPdvoviar o1 Bacikég yia v Aertovpyia Tov amopdceic ka dtapoppdvetan
EMYEPNUATIKT] TOV TOAITIKT), PpiokeTan omyv EAAGSa (BA. oyer. Egllep 355/2019 onu.
wtoced. Eglleip). Katd 8¢ 10 Sikawo ™G MPAYHATIKNG €8pag Tov a¢ Gvo ETAPLOV
Kpivoviat petagd driov, tépav g Siebvong Sikaodoaiag Tav eEMMVIKdV Sikaompiay,
Kau Entipata pukg (dicovopikng Kot OUCLOGTIKYG) PVONG, 6TwG O 310p1oHAG TPOSWPIVHC
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: ' W&peuﬁuivoucag arlodomric gTaupeiag yapropuiakion cAhoSomdy vavTiakey
TPy g MV emwvupio «ELETSON Ho

Suvars OL aitovoeg ekbétovv 6Tt Asimouv ywpic

Kupiawg

; ldings Inc». Ot 1 w¢ dve ailodamn etoupia
EXEL Kataotomicy €9pa oy AiBepia, mANY Suwg N mpeypaTiah g £8pa, ftol o TémoC
OOV om0 givn EYKateomuéva ta dpyava mov KLVITONOL00V TOV OpYaVIGHO TOV VOUIKOD
TPOSAHTOY Ky and Tov omoiov EKTOPEVOVTAL Ot EVIOAEG T0Vg, Kabdg kai ekeivog ooV
Omoio  cuviehovvtar o onovdoibTepes exdnidoeic e UTOCTACE®G TOD  VOUIKOD
TPOSONOV, droy MAadn aokeitar TPOyPaTIKG 1 Sloiknon tov, AauPdvovrar ot Pacikég
Y& ™V Aertovpyia tov QMOPATELS Kot Stopopedvetar n EMLYEIPNUOTIKY] TOV TOALTIKY,
Bpioketar otov Hewpad. TNa toug Adyoue aLTOVG, Kot EMKaAODEVEG EVVOHO Guppépoy
EVOWEL TOV 411 o1 i81€¢ TVYYGVOLY HETOXO1 QUTNG, OE TOGOGTO 3,92% exdotn, {nrovv va
dopiotel TPOSwPVY Sloiknon tov wg Gvem VOUIKOU POodmov, omotehoduevn amd o
ewkétEpa SrodapBovépsva oMV umd Kpion aimon mpécona Kot HE TIg e1dkOTEPQ
dahapPavopeves oty vrs Kpion aitmon e&ovoieg, kabde kot va emPAnBei n Sicactik
T0Vg dumavn oe Bapog g grapuag neproveiog. Iy épac, pe avtd o TEPIEYOUEVO Kol
oitpe 1 o kpion aimon Tuyyaver omopadektn eAdeiyer SieBvoig dukanodooiog Ko
Kotd to0T0 anoppittéa, evower Tov 6T amh MV TOPOSEKTY EMOKGMMON TV EYYPOYv
g dKoypapiag anodeiyfnke 611 mpaypatiky £6po mg ELETSON Holdings Inc 8gv
Bpioxeran xatd tov ypévo oviimeng g vd kpion aitmong omv EAAGSa. Ewixotepa,
1én and tig 14.3.2025 fror katé ypévo TPOYEVESTEPO TG SubionG g vnd Kpion
aimong, uéAn tov Atornrikod ZupBoviriov s ELETSON Holdings Inc TUYXAVOUV o1
Avtap Emopg (Adam Spears) kdtoikog Topdvro Kavadd, o omoioc Pépel Ta afidpata
Tov Ilpoédpov, Tov Tapio kou tov I pappatéa, Aéovapvt TC. Xookvooy (Leonard J.
Hoskinson) kdrowcog ®A6pvra HIIA, kot TipoBv Mn. Mébioue (Timothy B. Matthews)
katowog Teveoi HIIA, 0nwS Ta AVOTéP®  mpoKkhmTOLY and 10 and 14.3.2025
MOTONOMTIKG ekAoyNg Kot Goknong kofnkéviav tov AiBepiavon Abvoig Mntphov
IMoiwv ko1 Etaupiv (The LISCR Trust Company). Kartg CUVETELQ,
TPOCOT®Y OV GUYKPOTODV Tat opyava, 1o omoin

N Kotokia tov
KWITomot0hv tov opyaviops ™g
etonpiag, dev Bpickovior miéoy omv EAAdda. [epartépo, Og TayLdpopik d1evBuvem Tov
®¢ Gva VopikoY mpoodrov AvaQEPETAL TASOV 1 “clo Togut, Segal & Segal LLP, One
Penn Plaza, Suite 3335, New York, NY 10119”, Hro1 n Néo Yopin tov HITA. Katd
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COURT OF FIRST INSTANCE OF PIRAEUS
MARITIME DEPARTMENT
NON- CONTENTIOUS PROCEEDINGS

Decision Number: 2542/2025

Main Document

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.

I.  The intervener of right: ®oreign 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.

II.  The intervener of right: Foreign company with the name PACH SHEMEN LLC
(“ITay Zépev ENEAZD), 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 (Il) 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.

II.  The (III) 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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