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Watson Farley & Williams (“WFW”) advised Goldman Sachs International Bank and Deutsche Bank
AG London Branch on all matters relating to the bankruptcy proceeding of the Italian shipowner
Rizzo-Bottiglieri-De Carlini Armatori S.p.A. (“RBD”) and to the subsequent bankruptcy concordato
proposal filed by RB | RD Armatori, 75% owned by the English fund Reuben Brothers and 25%
owned by the Rizzo, Bottiglieri and De Carlini families and approved on 16 January 2020.

The approval of the bankruptcy concordato proposal closed one of the most important and complex bankruptcies in the Italian
market in terms of indebtedness, players involved and issues arisen during the process. RBD was a shipping company owning a
fleet of 13 ships and certain real estate assets in the area of Naples and sole shareholder of the Hotel La Palma, a company
owning the La Palma Hotel in Capri. With an overall indebtedness of slightly less than €1bn, RBD has been adjudicated in
bankruptcy by the Court of Torre Annunziata on 10-11 January 2018.

Norma SPV, a securitisation vehicle in respect of which Pillarstone Italy acted as manager and special servicer, Goldman Sachs

International Bank and Deutsche Bank AG London Branch are the main financial creditors of the RBD bankruptcy.
The WFW Italy Maritime team advising Goldman Sachs International Bank and Deutsche Bank AG London Branch was

coordinated by Partner Furio Samela and led by Senior Associate Michele Autuori, assisted by Associates Antonella Barbarito and

Beatrice D’Amato.
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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 OC312252. 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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