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WATSON FARLEY & WILLIAMS (“WFW”) HAS ADVISED HAMBURG COMMERCIAL
BANK AG (“HCOB”) ON THE RESTRUCTURING PROCESS AND AGREEMENT OF THE
PERSEVERANZA GROUP (“PERSEVERANZA") PURSUANT TO ARTICLE 182-B8/S OF
THE ITALIAN BANKRUPTCY LAW.

The agreement, which has a total value of more than €250m, guarantees the stable continuation of the company’s activity,

which has been active in the shipping market for four generations.

In addition to HBOC, the class of financial creditors was composed of Finav (a shipping credit management fund managed by
Irish asset manager Davy Global Fund Management with the advisory of Pillarstone Italy), Dea Capital Alternative Funds Sgr (on
behalf of the sub-fund called “Shipping Fund” of the Multi-Fund Closed-end Alternative Investment Fund (FIA) called “IDEA CCR
(CORPORATE CREDIT RECOVERY) 11”), and Taconic Capital.

The debtor companies currently operate a fleet of eight vessels comprising bulk carriers and tankers. Under, inter alia, the
restructuring agreement above mentioned, the financial creditors will become the owners of the vessels which will continue to

be managed by the Perseveranza, although only for a certain period.

The WFW Italy Maritime team advising HCOB was led by Partner Furio Samela, assisted by Associates Noemi D’Alessio and Sergio

Napolitano.

Other firms involved were Legance (advising Gruppo Perseveranza S.p.A. di Navigazione and Fertilia S.r.l.), Linklaters (advising

DeA Capital), Cleary Gottlieb (advising Pillarstone Italy), BonelliErede advising Taconic Capital.
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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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