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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

maoant
Docket #1849 Date Filed: 10/06/2025

Chapter 11
In re: Case No. 23-10322 (JPM)
ELETSON HOLDINGS INC., et al,, (Jointly Administered)
Debtors.
NOTICE OF APPEAL
1. Lassia Investment Company, Glatkos Trust Company, and Family Unit Trust

Company (together, the “Majority Shareholders”), and Elafonissos Shipping Corporation,

(“Elafonissos”), a minority shareholder of Eletson Holdings Inc., by and through their

! Prior to November 19, 2024, the Debtors in these cases were: Eletson Holdings Inc., Eletson
Finance (US) LLC, and Agathonissos Finance LLC. On [March 5, 2025], the Court entered a final
decree and order closing the chapter 11 cases of Eletson Finance (US) LLC and Agathonissos
Finance LLC. Commencing on [March 5, 2025], all motions, notices, and other pleadings relating
to any of the Debtors shall be filed in the chapter 11 case of Eletson Holdings Inc. The Debtor’s
mailing address is c/o Herbert Smith Freehills Kramer, 1177 Avenue of the Americas, New York,

NY 10036.
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undersigned counsel, hereby appeal to the United States District Court for the Southern District
of New York, pursuant to 28 U.S.C. § 15(a) and Rules 8001 et seq. of the Federal Rules of
Bankruptcy Procedure, from each and every part of the United States Bankruptcy Court for the
Southern District of New York’s September 22, 2025 judgment. A copy of the September 22,
2025 judgment is attached hereto as Exhibit A.

2. The names of the parties to the rulings appealed from and the names, addresses,

and telephone numbers of their respective attorneys are:

Appellants

Majority Shareholders of Eletson Holdings Inc. and Elafonissos Shipping Corporation
(counsel listed below):

Lawrence M. Rolnick
Richard A. Bodnar

Frank T.M. Catalina

Justin B. Harris

ROLNICK KRAMER SADIGHI LLP
PENN 1, Suite 3401

One Pennsylvania Plaza
New York, New York 10119
Tel.: 212.597.2800
Irolnick@rksllp.com
rbodnar@rksllp.com
fcatalina@rksllp.com
jharris@rksllp.com

Appellees

Eletson Holdings, Inc. (counsel listed below):

Kyle J. Ortiz

Brian F. Shaughnessy

HERBERT SMITH FREEHILLS KRAMER (US) LLP
1177 Avenue of the Americas

New York, New York 10036

Tel.: 212.715.9100

kyle.ortiz@hstkramer.com
brian.shaughnessy@hsfkramer.com
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Other Parties

The Eletson Holdings Inc. Entity Recognized By the Second Circuit as Being Represented
By Reed Smith LLP (counsel listed below):

Louis M. Solomon

REED SMITH LLP

599 Lexington Avenue
New York, NY 10022
Tel.: 212.251-5400
Isolomon@reedsmith.com

Michael S. Lazaroff

RIMON, P.C.

400 Madison Ave, Suite 11D
New York, NY 10017

Tel.: 646.738.4151
Michael.lazaroff(@rimonlaw.com

Reed Smith LLP (counsel listed below):

Louis M. Solomon

REED SMITH LLP

599 Lexington Avenue
New York, NY 10022
Tel.: 212.251-5400
Isolomon@reedsmith.com

Apargo Limited, Fentalon Limited, Desimusco Trading (counsel listed below):

Hal S. Shaftel

GREENBERG TRAURIG LLP
One Vanderbilt Avenue

New York, NY 10017

Tel.: 212.801.9200
shaftelh@gtlaw.com

Official Committee of Unsecured Creditors (counsel listed below):

Stephen D. Zide

David A. Herman

Karli K. Wade

DECHERT LLP

1095 Avenue of the Americas
New York, NY 10036
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Tel.: 212.698.3500
Stephen.zide@dechert.com
David.herman@dechert.com

Wilmington Savings Fund Society, FSB, as Indenture Trustee (counsel listed below):

Tina N. Moss

PERKINS COLE LLP

1155 Avenue of the Americas, 22" Floor
New York, NY 10036

Tel.: 212.262.6900
tmoss@perkinscole.com

United States Trustee (counsel listed below):

Daniel Rudewicz

UNITED STATES DEPARTMENT OF JUSTICE
One Bowling Green, Suite 534

New York, NY 10707

Tel.: 212.510.0500

Dated: October 6, 2025 Respectfully submitted,
New York, New York

/s/ Lawrence M. Rolnick
Lawrence M. Rolnick
Richard A. Bodnar
Frank T.M. Catalina
Justin B. Harris
Rolnick Kramer Sadighi LLP
PENN 1, Suite 3401
One Pennsylvania Plaza
New York, New York 10119
Tel.: 212.597.2800
Irolnick@rksllp.com
rbodnar@rksllp.com
fcatalina@rksllp.com
jharris@rksllp.com

Counsel for Appellants
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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

X
In re: Chapter 11
ELETSON HOLDINGS INC.,! Case No. 23-10322 (JPM)
BC 25,0065
Debtor.
X

JUDGMENT AGAINST VASILIS HADJIELEFTHERIADIS, PURPORTED
PROVISIONAL BOARD, FORMER MAJORITY SHAREHOLDERS, FORMER
MINORITY SHAREHOLDERS AND LASKARINA KARASTAMATI

Upon (1) the Order in Support of Confirmation and Consummation of the Court-

Approved Plan of Reorganization and Imposing Sanctions on Certain Parties [Docket No. 1495]

(the “AOR Sanctions Order”) whereby the Court imposed coercive monetary sanctions of $1,000
per day against (i) Vassilis Chatzieleftheriadis (also known as Vasilis Hadjieleftheriadis),
Konstatinos Chatzieleftheriadis, loannis Zilakos, Niki Zilakos, Adrianos Psomadakis-

Karastamatis, Eleni Giannakopoulous, Panos Paxinoz, and Emmanuel Andreulaks (the “Purported

Provisional Board™), (ii) Vasilis Hadjieleftheriadis and (ii1) Family Unity Trust Company, Glafkos

Trust Company, and Lassia Investment Company (the “Former Majority Shareholders™),

commencing February 27, 2025; (2) the Order in Further Support of Confirmation and
Consummation of the Court-Approved Plan of Reorganization [Docket No. 1537] (the “Foreign

Opposition Sanctions Order”), whereby the Court (A) increased the coercive monetary sanctions

Prior to November 19, 2024, the Debtors in these cases were: Eletson Holdings Inc., Eletson Finance (US)
LLC, and Agathonissos Finance LLC. On March 5, 2025, the Court entered a final decree and order closing the
chapter 11 cases of Eletson Finance (US) LLC and Agathonissos Finance LLC. Commencing on March 5,
2025, all motions, notices, and other pleadings relating to any of the Debtors shall be filed in the chapter 11 case
of Eletson Holdings Inc. The Debtor’s mailing address is c/o Herbert Smith Freehills Kramer (US) LLP, 1177
Avenue of the Americas, New York, New York 10036.
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to $5,000 per day against (i) each of the Former Majority Shareholders, (ii) each member of the
Purported Provisional Board and (iii) Vasilis Hadjieleftheriadis, commencing March 12, 2025; and
(B) imposed coercive monetary sanctions of $5,000 per day against certain entities including each

of Elafonissos Shipping Corporation and Keros Shipping Corporation (the “Former Minority

Shareholders™), commencing March 12, 2025; (3) the Order in Further Support of Confirmation
and Consummation of the Court-Approved Plan of Reorganization [Docket No 1716] (the “Further

Foreign Opposition Sanctions Order,” together with the AOR Sanctions Order and the Foreign

Opposition Sanctions Order, the “Sanctions Orders”), whereby the Court (A) increased the

coercive monetary sanctions to $10,000 per day against certain entities and individuals, including:
(1) each of the Former Majority Shareholders, (i1) each of the Former Minority Shareholders, (iii)
each member of the Purported Provisional Board and (iv) Vasilis Hadjieleftheriadis, commencing
July 2, 2025 and (B) imposed coercive monetary sanctions of $5,000 per day against Laskarina
Karastamati (together with each of the Former Majority Shareholders, each of the Former Minority

Shareholders, each member of the Purported Provisional Board, and Vasilis Hadjieleftheriadis, the

“Sanctioned Parties™), commencing July 2, 2025; the Court having found in the Sanctions Orders
that it has personal jurisdiction over each of the Sanctioned Parties; the Court having found that
each of the Sanctioned Parties received adequate notice and an opportunity to be heard prior to the
issuance of the applicable Sanctions Orders; and the Court having considered the request of

Eletson Holdings Inc. (“Eletson Holdings”) for entry of this judgment (the “Judgment”):

It is hereby ORDERED, ADJUDGED AND DECREED that:

1. A judgment is issued in favor of Eletson Holdings against each of the Former

Majority Shareholders (Family Unity Trust Company, Glatkos Trust Company, and Lassia
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Investment Company) in the amount of $873,000 on account of the sanctioned amounts accrued
under the Sanctions Orders through and including July 31, 2025.

2. A judgment is issued in favor of Eletson Holdings against Vasilis
Hadjieleftheriadis (also known as Vassilis Chatzieleftheriadis) in the amount of $873,000 on
account of the sanctioned amounts accrued under the Sanctions Orders through and including July
31, 2025.

3. A judgment is issued in favor of Eletson Holdings against each other individual on
the Purported Provisional Board (Konstatinos Chatzieleftheriadis, loannis Zilakos, Niki Zilakos,
Adrianos Psomadakis-Karastamatis, Eleni Giannakopoulous, Panos Paxinoz, and Emmanuel
Andreulaks) in the amount of $873,000 on account of the sanctioned amounts accrued under the
Sanctions Orders through and including July 31, 2025.

4. A judgment is issued in favor of Eletson Holdings against each of the Former
Minority Shareholders (Elafonissos Shipping Corporation and Keros Shipping Corporation) in the
amount of $860,000 on account of the sanctioned amounts accrued under the Sanctions Orders
through and including July 31, 2025.

5. A judgment is issued in favor of Eletson Holdings against Laskarina Karastamati
in the amount of $150,000 on account of the sanctioned amounts accrued under the Sanctions
Orders through and including July 31, 2025.

6. A schedule explaining the calculation of this Judgment as to each Sanctioned Party
is attached hereto as Exhibit A.

7. Eletson Holdings shall have the immediate right to enforce and execute this

Judgment without further notice, stay or action, and this Judgment is final and enforceable.
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8. If any portion of this Judgment is held unenforceable as to any individual party or
entity by any foreign or United States court, such determination shall not affect the enforceability
of the Judgment against the remaining parties.

0. Eletson Holdings’ rights are expressly reserved to seek additional coercive and
compensatory monetary sanctions in to-be-determined amounts and to seek further judgments in

connection with already-accruing monetary sanctions.

Dated: New York, New York
September 22, 2025 /S/ John P. Mastando 111
HONORABLE JOHN P. MASTANDO III
UNITED STATES BANKRUPTCY JUDGE
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. . Start Days
Sanctioned Party Daily Rate Date End Date Accrued Total Amount
. . Feb 27, |Mar 11,
Family Unity Trust Company |$1,000 2025 |05 13 $13,000
Mar 12, |{July 1,
$5,000 2025 2025 112 $560,000
July 2, |July 31,
$10,000 2005 2005 30 $300,000
Subtotal — Family Unity $873,000
Trust Company
Glafkos Trust Company $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |[July 1, 112 $560,000
2025 2025
$10,000 July 2, ||July 31, 30 $300,000
2025 2025
Subtotal — Glafkos Trust $873,000
Company
Lassia Investment Company ||$1,000 Feb 27, |[Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |[July 1, 112 $560,000
2025 2025
$10,000 July 2, |[July 31, 30 $300,000
2025 2025
Subtotal — Lassia $873,000
Investment Company
. . o $1,000 Feb 27, |[Mar 11, 13 $13,000
Vasilis Hadjieleftheriadis 2025 2025
$5,000 Mar 12, |July 1, 112 $560,000
2025 2025
$10,000 July 2, |[July 31, 30 $300,000
2025 2025
Subtotal - Vasilis $873,000
Hadjieleftheriadis
Konstatinos $1,000 Feb 27, |Mar 11, 13 $13,000
Chatzieleftheriadis 2025 2025
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. . Start Days
Sanctioned Party Daily Rate Date End Date Accrued Total Amount
$5,000 Mar 12, ||July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
Subtotal - Konstatinos $873,000
Chatzieleftheriadis
Ioannis Zilakos $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |July 1, 112 $560,000
2025 2025
$10,000 July 2, ||July 31, 30 $300,000
2025 2025
|Subtotal - Ioannis Zilakos H || H H H$873,000 |
Niki Zilakos $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |[July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
Subtotal - Niki Zilakes || | [ [ 873,000 |
Adrianos Psomadakis- $1,000 Feb 27, |[Mar 11, 13 $13,000
Karastamatis 2025 2025
$5,000 Mar 12, |[July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
Subtotal - Adrianos $873,000
Psomadakis-Karastamatis
Eleni Giannakopoulous $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |[July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
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. . Start Days
Sanctioned Party Daily Rate Date End Date Accrued Total Amount
Subtotal - Eleni $873,000
Giannakopoulous
Panos Paxinoz $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
[Subtotal - Panos Paxinoz | I [ [ [$873,000 |
Emmanuel Andreulaks $1,000 Feb 27, |Mar 11, 13 $13,000
2025 2025
$5,000 Mar 12, |July 1, 112 $560,000
2025 2025
$10,000 July 2, |July 31, 30 $300,000
2025 2025
Subtotal - Emmanuel $873,000
Andreulaks
Elafonissos Shipping Mar 12, |{July 1,
Corporation $5,000 2025 2025 12 $560,000
July 2, |July 31,
$10,000 2005 2005 30 $300,000
SuPto?al - Elafonlss.os $860,000
Shipping Corporation
Keros Shipping Corporation ||$5,000 g/(l)z;rsn, ”;(1)12}’51’ 112 $560,000
July 2, |July 31,
$10,000 2025 2005 30 $300,000
Subtotal - Keros Shipping $860,000
Corporation
) . July 2, |July 31,
Laskarina Karastamati $5,000 2025 2005 30 $150,000
Subtotal - Lflskarlna $150,000
Karastamati
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Appellants: Lassia Investment Company, Glafkos Trust Company, Family

DEFENDANTS
Appellee: Eletson Holdings Inc.

Unit Trust Company and Elafonissos Shipping Corporation

ATTORNEYS (FIRM NAME, ADDRESS, AND TELEPHONE NUMBER
Lawrence M. Rolnick (Rolnick Kramer Sadighi LLP, Penn 1, Suite 3401,
One Pennsylvania Avenue, New York, NY 10119, Tel: 212-597-2800)
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UNITED STATES DISTRICT COURT (NEW YORK SOUTHERN)
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APPENDIX A
RELATED CASES

Eletson Holdings Inc., et al. v. Levona Holdings Ltd., Case No. 23-cv-7331 (LJL)

In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
In re Eletson Holdings Inc., Case No.
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United States District Court

for the

Southern District of New York
Related Case Statement

Full Caption of Later Filed Case:

Appellants Lassia Investment Company,
Glafkos Trust Company, Family Unit Trust
Company and Elafonissos Shipping
Corporation

Plaintiff Case Number

VS.

Appellee Eletson Holdings Inc.

Defendant

Full Caption of Earlier Filed Case:

(including in bankruptcy appeals the relevant adversary proceeding)

Plaintiff Case Number

See summary list below.
VS.

Defendant
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Status of Earlier Filed Case:

(If so, set forth the procedure which resulted in closure, e.g., voluntary
Closed dismissal, settlement, court decision. Also, state whether there is an appeal
pending.)
Open (If so, set forth procedural status and summarize any court rulings.)

See Appendix A for case information.

Explain in detail the reasons for your position that the newly filed case is related to the
earlier filed case.

Rule 13 of the Southern District of New York Division of Business Rules provides that
“[blankruptcy appeals are deemed related if they arise from the same order or judgment of
the bankruptcy court.” Although the matter does not strictly arise from the same order or
judgment, Judge Liman is familiar with the parties and facts of the instant matter through the
above-referenced proceedings. Appellants, therefore, file this Related Case Statement out of

an abundance of caution.

/sl Lawrence M. Rolnick bate. 10/06/2025

Rolnick Kramer Sadighi LLP

Signature:

Firm:
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APPENDIX A
RELATED CASES

Eletson Holdings Inc., et al. v. Levona Holdings Ltd., Case No. 23-cv-7331 (LJL) - Proceeding to
confirm an arbitration award under New York Convention. Appeal of turnover of documents taken
to 2d Circuit.

In re Eletson Holdings Inc., Case No. 24-cv-08672 (LJL) - Appeal of bankruptcy plan
confirmation. Dismissal of Provisional Holdings counsel appeal taken to 2d Circuit.

In re Eletson Holdings Inc., Case No. 25-cv-01312 (LJL) — Appeal of bankruptcy post-judgment
order. Motion to Dismiss was granted on September 22, 2025. Case is closed.

In re Eletson Holdings Inc., Case No. 25-cv-01685 (LJL) — Appeal of bankruptcy post-judgment
order. Motion to Dismiss was granted on September 22, 2025. Case is closed.

In re Eletson Holdings Inc., Case No. 25-cv-02789 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-02811 (LJL) — Appeal of bankruptcy post-judgment
order. Case was dismissed on September 22, 2025.

In re Eletson Holdings Inc., Case No. 25-cv-02824 (LJL) — Appeal of bankruptcy post-judgment
order. Motion to Dismiss was granted on September 22, 2025. Case is closed.

In re Eletson Holdings Inc., Case No. 25-cv-02897 (LJL) — Appeal of bankruptcy post-judgment
order. Case was dismissed on September 22, 2025.

In re Eletson Holdings Inc., Case No. 25-cv-05753 (LJL) — Appeal of bankruptcy post-judgment
order. Briefing is in process.

In re Eletson Holdings Inc., Case No. 25-cv-06182 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-06164 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-06220 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-06240 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-06316 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.

In re Eletson Holdings Inc., Case No. 25-cv-06716 (LJL) — Appeal of bankruptcy post-judgment
order. Case is still in its initial phases.




