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AT RREEVEE (S5 D B AE TR ORGE R OSCRAy DkE (LLF IStay Order) ) 25iuRIZiETe K 9
W29 52 & T, SMEDOWIC AT E Th o o EWHEOFTA O, [EEFEIRSEAT & OBHM (Bare
Boat Charter with Hire Purchase, ‘BBC/HP’ ) . THIH#M (Time Charter, ‘TC’ ) (LIF
EEREDM ) ) (kT HEMEE I X 28, 22, BIEO RN Tl EOMEi# T4 281k L,
TS L - T, ABRBIECW T IBIE 7 I K 2 ORELE BT 2720 Th - 72,

FEEVEE XA 2E TR BHAR TR E & [RIREIC, sEERE O AT 5 T E Th - I2AME O EHIFTIZStay o
rderH SN T L7,

HATIX, XY HTHH2016. 9. 5. ICHFRHMFEHFTOEKBRE Z%T T2, FEOLGE.
HEOEEFEBEANC WS b iR, B EmE OBIAE T 2 &G L7zaif 237 < | iENEEO S
ELAGRITHLWEDEREZ L BV, AN AKRERE LT,

WEEMEE IR ERNC, TA VD, AXFV R, AR, Yo HR—I, BFH, A=A RT VT AA
V. T T A, UL FE =2 8104 [HDr 5 Stay OrderiE & 52T 7,

B2, 7AV TR, MoEE LY | EHEESSINYT 2 F M A 2B D > TH2 L, S
U B aim DR M B> D G < DI STz,

Lo T, AETIE, BEEENR T AV IO =2 — V% — P —MOBER P (LT [T7 2V

U RIAEEREIIMESERIAEICE S X, AEZE 2T L., SEEEOMSEFEMME ( going concern value )
EVEREAMfE (liquidation value) ZFHRIANZEVEEPLICHE SE & 2 A, AL B OFIAMLFIE R MEH?
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* UNITED STATES BANKRUPTCY COURT DISTRICT OF NEW JERSEY
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1. Stay OrderiiiE F TOFlE
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HIFTILB I THRMM A 268 E T 2 LERFZ, 2016. 9. 6. Interim Provisional Stay
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FriX Provisional Stay Oder®Z 384 L7-,

T AU BRRERFEIFTO2016. 9. 9. HffDProvisional Stay Oder!Zxf L T, T
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R HEEZ ERL C, Lo ERHFTOREIWCX T 5 EEMR T
(Motion for Reconsideration of the Court’ s Order dated September 9, 2016) % %
gLz, 7 AU WRGPERCHFTIIRD 2. HTHRFT2R2MBW22016. 9. 20. Bun
ker Supplier® B CEIEEIT AILE % L7,

FO%k, TAUBMELHFTIZ2016. 12. 13. RKEMAMAA2AX, 2016.
12. 14. Final Stay Order’Z %4 L7,
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R SN REFHRICOWT, THEBod ., mEREEO M 63 2 A S B HE D176
I Uiz, 7 A U BWPERCHIFT ORE DEFIZLLTOEY TH D,

* APPLICATION FOR ORDER SHORTENING TIME

® INTERIM PROVISIONAL ORDER GRANTING RECOGNITION OF FOREIGN MAIN PROCEEDING AND CERTAIN RELATED RELI
EF PURSUANT TO SECTIONS 362, 365, 1517, 1519, 1520, 1521, AND 105(A) OF BANKRUPTCY CODE

® ORDER GRANTING PROVISIONAL RELIEF PURSUANT TO SECTIONS 362, 365(E), 1519, 1520, AND 105(A) OF BANK
RUPTCY CODE PENDING HEARING ON PETITION FOR RECOGNITION AS A FOREIGN MAIN PROCEEDING

7 DECISION AND ORDER ON MARITIME LIENHOLDERS’ MOTION FOR RECONSIDERATION, M&%HISTIEHIEEIZRH LT
Maritime Lien HoldersiIHisE# AT (Third Circuit) IZPTE 2428 L7223, PUBEECHIAT & M L 2 Bt
EHEEHT L,

8 FINAL ORDER GRANTING RECOGNITION OF FOREIGN MAIN PROCEEDING AND CERTAIN RELATED RELIEF PURSUANT TO
SECTIONS 362, 365(E), 1517, 1520, 1521, AND 105(A) OF BANKRUPTCY CODE

% Stay Order|IZIIHHMALEHMENTEHT, 2016. 9. 20. AfORBHSCIIHT LTEARE
(DECTSION AND ORDER ON MARITIME LIENHOLDERS’ MOTION FOR RECONSIDERATION) |Zit#k S u7-Bfi o E3Eo
L a0 LT,



7. ERERNT T 0—F

The fundamental question is whether the maritime lien rights available under
United States law should be enforceable despite the issuance of the Stay Order in
Korea (...) In light of the universalist approach under Chapter 15, a court must
provide aid to the foreign main proceeding (here, Korea) absent plain language to
the contrary or a vital public policy concern. Nothing in the Bankruptcy Code or
in this country’ s vital public policy concerns would mandate that the Maritime
Lienholders be permitted to enforce lien rights that were not enforceable under
United States law when the Korean stay went into effect. To allow such
enforcement would be to apply a “territorialism approach” to international
insolvency in contradiction of Chapter 15° s clear directive. To protect the
interests of the Debtor’ s global rehabilitation and creditors as a whole, the
Debtor’ s vessels had to be allowed to enter United States ports under the
protection of the stay.

A . FAIICHT D Stay OrderFE 45 O M T4

While it is true that the chartered vessels are not owned by the Debtor, the
claims against these vessels are based in part upon liabilities of the Debtor.
And, so long as these vessels are under charter by the Debtor, its property
rights are impacted. In order to achieve the practical objective of moving cargo
from the Debtor’ s vessels to intended destinations in the United States (and
limit the harm to BCOs), it was necessary to extend the stay to vessels chartered
by the Debtor. Also, there is supporting precedent from other jurisdictions, when
faced with similar circumstances, that the stay should apply to all of the
Debtor’ s vessels, owned and chartered. But, to be clear, once these vessels are
no longer under charter by the Debtor, they will not be protected by the stay and
the Maritime Lienholders would be able to enforce their liens against such
vessels in the United States. The language of §1522(a) makes clear that courts
must weigh the interests of all parties, including other creditors and the debtor,
in providing discretionary relief (...)

v WEEOFHUTI T D HEFATHE O ArREE

It was apparent that the Debtor did not have the financial wherewithal to tender
any immediate form of security to the Maritime Lienholders and was unwilling to
do so due to the entry of the Stay Order in Korea. The Court was not inclined to
allow the stalemate between the Debtor and the Maritime Lienholders to continue
at the expense of the Debtor and its other creditors. As a whole, the Debtor’s
"foreign main proceeding” in Korea will be better off if the Debtor’ s vessels can
promptly deliver their cargo. The Maritime Lienholders’ claims against the
vessels can be administered by the Court in Korea. There is nothing in the record
that would indicate that the Korean Court will not provide due process to all
parties.
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Bunker Supplier!ZZRIHIA 2B WT, @7 A VU Dk b, Bunker Supplier® /N —A A
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MR Kk OMEEBI e 48 U T, MR EZ T2 2 3 CT& 5, @EEOER | Bunk
er Supplier® /N 1 —F A MK EMEIIAMETSHE L L TRO T, EEFEIEE Lo
HRHEE LTHRD LN, @7 A U ZDOEMNIZEB VT, Bunker SuppliertZxtd 5 imb]72
{%3# (Adequate Protection) Z# 5z B7-8IZ, Stay OrderlZRBWWTT A U h oIz A+ 2
M VRE O %3 5 Bunker Supplier D MHSEIURAHE DATHEIZRAN T R&E TH D & FiR LT,

1. A S IR HE 2N FB D B D RPHIC 9 DREEIE & 7 A U Bk L OBV G IRAET SHE
A= T b DR A

(1) AefasE BUR HE O D

AR SEEURFHE L IR Z O b D 2 ME S B9 & T D Kk Daction in rem (RHER
) MHHEELELOTHD, MEOMETIE, B LIELL & L TEHES O LFRFIZED
7O OFFRE HEOEMHE., F2RL & L THREOREMZRMNIC L 2 EMESE. 3B E L
THFEERONIZ & 2 KB BHMEAMESE . SB4ENL & L TR O ETZEIC L B EMEZE DOIRTE S iz
EHEIZRT L CORZMMGCERHEDNRO 5N DO T FEEFETISFEIIR) °, fHiiFEo=
OIZHERS 252 17 7=Bunker Supplier® B —F A ARG EAME (T IZANAASE BV ME 1 X7
SY (AN

—JF. T AV DOFEETIL, MovEs (Necessaries) Z MG L 72 & 13 MAB e EURHE
ZREOLTED LN TR, MOMHED = DI H#R %2321 723 I —F A /L (Bunker)

HMEN (Necessaries) OHFIIEFND LEINAHDTE, 7 A Y I DEME EBunker

Supplier D /N J1 — A A NMASASEHE I I BURFHE DS GR D B D

(2)  EAEFRCIIT D ARSI DI o

EBHRETRI R ARG, BIAEFRBAARTOREIC & » TE U EHE LS OHIC

X9 W PE EOFERME & U TR FRiBIAR Y RHE B & OME LITHAET DR EMHE - H
e - HREAE - RRUEFAIRME - OBRGCIRORHE - TEhE - EMESF ORRICBT DR 12X

DARORAE - In Bk (FERE) SUE, el L L THRR SN TV LHEHO b D K% |
EAEERHE S L TROTWLOT (EHEERIAEFI4IRTEIR) | EERERTA O
EEEEOM (LT EEEESTA O] ) (S8 L TR EZ R > TW D EHEHS

IEAEFRUCB W THIAERRRES & L T#RbhD Z LIl b,

O AEE TR EURE OB & AL O BR—20 14 BRG] &2 s — ) . RS IR 284
Hadk, wmEPGIOEIEIFSs, 2015, 507, 508E

146 U.S.C. section 31342

“... a person providing necessaries to a Vessel on the order of the owner or person

authorized by the owner:

(1) has a maritime lien on the Vessel;

(2) may bring a civil action in rem to enforce the lien; and

(3) is not required to allege or prove in an action that credit was given to the Vessel.”
“Necessaries” 1is defined in CIMLA to include “repairs, supplies, towage, and the use of a dry
dock or marine railway” . In addition, “necessaries” has been broadly interpreted under United
States law to mean any goods or services that are useful to the vessel, keep her out of danger,
and enable her to perform her particular function. Examples of valid “necessaries” include
stevedoring services, pilotage services, provisions for crew and passengers, wharfage and dockage,
towage, advertising and, of course, bunkers and lubricating oil.

B EBH BRI 2 EARAMEIEBETTA OMBEIZR L TORARBD LNDL DT, I 2 CIHEEEETA O
HEEEOMTH DL Z AR ET D,



(3) REOPE
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721%% . Bunker Supplier(ZARAfSCEEME 238 O R WREICRE 554, mEOEAFH T
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7. Bunker Supplier?»® @ REEEH

Bunker SupplieriZ2 01 6. 9. 934 SN/-Provisional Stay OrderiZxf L CH#
ERODHPUEZIRE Lz, PUEHEE & LT, BSOS R L L bilz,  ‘mEOERE
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LT, BEMEA R 3EE2E (2013), 170—171H
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5BBC/HPARIXSPCOFTA Th 25 & A TEBE A E 1195058 FH S 5 BT RIBIT BRI TH
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2016. 9. 9Provisional Stay Order ¥4 XN 7=1%. Final Stay Order®F 5% FF-> T
WAIRIW T, —OHSEHEZFF > TWDEETHMEHETD (LI [IRRMEREE] ) 2,
T AU AMEERRIETICR LT, T AU AOERNICEBW CHREEICKSFRA R T 5729
\ZStay Order?» b IEIREHEIZ FE S S HEFIATHE 2 BRIL (carve-out) 2 Z L ZRkdi-, EHH
BIAE B IR EMEITRIE Fie & BIfRR S BERF R 25210 5 Z N TE, HAREMHEICE SR
Z R OFHRFPFFITHRDO L 2N D LWV ) JARILE L TER L,

(. REOPE

FEEOVER B REREE 5 M ORIV FREBH AR EIZ X > T 2 D2 & OVl BT 2325 1k
SN D EMHEIXEIAEEE & PIAMREMHEICRE SN TW5, WREHEIIMFREEZZITHZENRT
X, —ORFHHCHEBEHOBITHFAZIBET S22 L LAHETH Y, MHIBPITH AIEET
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L LTV BKRIEBIFSH: (Ancillary Proceeding) NHETL TWA T A VU b ClrEdbziEMEIC L
DL FZDIBE R OIRFIFHIT 2 & O ILGREHEE OMFATENEIESN D L) T LITREIC A
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DD EN) mEMGREEHE & L TEELR,

7 AU HRERERHIFTIZFinal Stay OrderiZ3B\W T, HLISEMEDOERS 2 BRNZEA LTZ 0 iX L
nolz, 7272, Stay Order®ZhiE 7T A U B OfEEHEENIZE N TORZEDON DR RS E
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FRFMBRSHEESHE (Proceedings) | HENMHET 2, 2016, 21—22H
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— ., Final Stay OrderBNHS EIN/-th, MEEBEIT AV INO T2 TH D
Total Terminals International LLC (LA F [TTI) ) OFHEEH L., TORANE 2
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Conference CallZ {7 L7-, WEDRIEERILT AV BWHPEFHIFTICH LT, 7 AU bk
WS OLGA THMEORIAETHREFHT D HRHENTHDL E V) SR U EFHAL, 7
AV OREPEL PPN IX LR MEHE 2 EIRET 2 EEE MO FELRBAEE T, TTIOFREAE OREE
~EEEBDT,

FEERE ORI T Tld, USRS EHETHD Z 2 ERTLEEENLT A U IOERNICZE
WTRRADMRE SN2V . BEBUTRNEIT S NI Z &3 eh, FEEICT A U B oEAIC
BOTHBEMTHL L2 TR, FAORE L TRIFHRZGLHE. LUl < sl
BATZPAET 5 HIELBEMICEET 52 LT LW EE R D,

V. #&bH0

VEEYEE 0T 2 AR B O R, ERAMMS M S EMEZ B L TV =0T, ZEHEBIZE
EFERFEI S, BEFRICBIT L2 S ICOWTIZAEE LWERH D25, 7 A U B RER T
Dstay orderlZ K- T, FEEMEDMIT T 2 EMEE R O 22 2 K O 78 VL CTEOIEM RO <
ZEMTE, TNCE-T, TAY IOEICAESE, EYONGT 2K 2 L TRESEOHE
BMRADIHEEZR/IRICE EHD LN TEZE W ETIER, A7 A Y HIZBIT Hstay orderE T
DBBIZENR D DOEWERH B EE S,

Z LT, BUEE T, 74 U IRERCHIFT O 348 Tl SEIRERTA OARTZ T T/ < EEEIUS SRR
& ORMAREIC BIERN TRt 5k 2720 & WHEEEIC X L CEFROET L T S E OB 5 E R
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2 provided, in each of paragraphs 5(a) through (h), such injunction shall be effective solely within
the territorial jurisdiction of the United States; provided, further, that with respect to
“public interest claims,” as such terms is defined in the DRBA (and sometimes also referred to as
“common benefit claims” ), nothing in this Order shall be deemed a determination regarding (i) the
merits of such alleged claims; (ii) the ability or standing to prosecute such alleged claims; or (ii
i) the appropriate jurisdiction or forum for prosecuting such alleged claims. All rights with respec
t to any alleged “public interest claims” and/or “common benefit claims” are reserved
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