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International law firm Watson Farley & Williams (“WFW”) has advised CSIC Leasing Co. Ltd (“CSIC Leasing”) on a US$65.5m sale

and leaseback transaction with Eletson Corporation (“Eletson”), a Greek tanker owner and operator.

Under the transaction, subsidiaries of CSIC Leasing acquired four second-hand long range product tankers (the “Vessels”) from
subsidiaries of Eletson, with the sale proceeds being used to refinance the balloon payment under certain loan facilities of the
Eletson group secured on the Vessels. The Vessels were then leased back on delivery to Eletson under agreed financial lease

arrangements. Additionally, CSIC Leasing provided, through one of its affiliated companies, a working capital loan to Eletson as

part of the refinancing process.

CSIC Leasing is the financial leasing arm of China Shipbuilding Industry Corporation (“CSIC”), a leading People’s Republic of China

(“PRC”) state-owned business and one of China’s largest shipbuilding and ship repair conglomerates.

This is CSIC Leasing’s first ever lease financing transaction and a milestone for them in expanding their shipping portfolio and
establishing long term relationships with key players in the industry, with a view to boost the activities of CSIC’s shipbuilding
arm. This is also an important transaction for Eletson as it demonstrates that seeking finance from Asian sources is now a norm
for western shipowners. The deal was completed under challenging and complicated closing conditions which required careful

negotiation and co-ordination due to the intricate relationships of the parties involved.

The WFW Hong Kong Maritime team advising CSIC Leasing on the transaction was led by Partner Christoforos Bisbikos and

supported by Legal Managers Dimitris Karamacheras and Amber Fan and Legal Assistant Sandrea Mar.

Christoforos commented: “We're delighted to have advised CSIC Leasing on its first shipping project, the first of many more to
come I’'m certain. This is a landmark transaction because it shows how a PRC lessor affiliated to a state-owned shipbuilding giant,
is able to structure complex financial packages enabling reputable shipowners across the globe to refinance their existing debt

whilst at the same time securing its own long term interests”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist international law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide practical, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number 0C312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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