ITALIAN REPUBLIC
Civil and penal Court of Massa

Bankruptcy Division

Assembled in Jury Room in the persons of the Legal  Judges:
dott. G. Sgambati







President

dott. P. Puzone







Judge

dott. A. Dragotto







Judge

issued the following 

JUDGMENT
Read the application submitted by the company BM Shipping Group  Spa in Liquidation, registered under file docket n. 123/2011 IF, aimed to obtain the bankruptcy declaration on its own.
Deemed its own domestic competence pursuant to the  art. 9  bankruptcy law.

Heard the applicant at the hearing of the 1st of December 2011 by which it confirmed the content of the motion for bankruptcy filed by its own and in particular the impossibility in the useful continuation of the proceeding of composition with creditors before bankruptcy particularly regarding the sale of the ships of the fleet, considering the mortgagee banks refusal to accept mortgages deletion on the very ships.

Moreover, this situation had been pointed out from the formerly appointed Judicial Commissioner several times in his reports in which he evidenced that the grounds on which the original motion of composition with creditors and the related feasibility plan, being a smooth divestment of the ships in order to maintain unaltered the values of the business assets and to ensure the promised percentages of satisfaction in favour of the privileged creditors, could not materialize due to the majority of the mortgagee banks refusal to cancel the mortgages (only three banks – Cassa di Risparmio di Lucca, Mediocredito and Unicredit – actually agreed to delete mortgages) and even though they have been informed several times by certified mail about the risks in the delay in the selling operations (risks that are connected either to a continuous increasing of the running costs in the normal management of the very ships or of eventual seizures promoted by third party creditors).

Examined the admitted documentation and the information gathered from the documents duly presented on the occasion of the request of the proceeding of composition with creditors and of what afterwards communicated to this Bankruptcy Division by the Judicial Commissioner
Considered that the applicant has not pleaded being a small business entrepreneur and thus exempted from bankruptcy pursuant to the art. 1, 2nd par., Italian bankruptcy law.
Considered also that is demonstrated the insolvency status required to be declared bankrupt pursuant to art. 1 of the Italian bankruptcy law as well as the overcoming of the threshold of € 30.000,00 fixed by art. 15, paragraph 9 of the same law.

Considered that the petitioner had already been admitted to the Pre-bankruptcy agreement insolvency proceeding by decree dated12th of August 2011 issued by this Court, proceedings that has been then revoked by the same petitioner Company by motion dated 1st of December 2011 and by the subsequent decree discontinuing the proceedings.
Pursuant to the articles 1,5,6,9 and 16, Italian bankruptcy law.

DECLARES
the bankruptcy of the Company BM Shipping Group S.p.A. in Liquidation, with registered office in Viale G. da Verrazzano n.5, Carrara (MS), tax code and number of registration in the Register of Companies of Massa Carrara 0063706045, number REA MS-97098, operating the activity of shipping company, shared fully paid, (stock)capital € 4.396.538,52, in the person of the Liquidator Dott. Marco Magnani, born in Carrara on 27/10/1955, domiciled in Via Pelucara m.4/a, tax code MGNMRC55R27B832J;
APPOINTS
as Judge Delegate  to the proceeding dr. GIOVANNI SGAMBATI and as Legal Trustee dr. Giorgio DELL’AMICO (former Judicial Commissioner).

RESOLVES
that the appointed Legal Trustee proceeds to the quick divestment of the ships acquired at the bankruptcy assets before the formalities provided by art. 104 ter, also considered the several offers already received during the Pre-bankruptcy agreement insolvency proceeding which were not successful due to the majority of the involved banks refusal to cancel the mortgages and that he then solicits the same brokers to formulate new offers, considering that - by virtue of the declaration of bankruptcy – the sales shall be authorized by the same Judge Delegate and an appropriate decree of  transfer will follow thereafter containing a Court order to cancel all kind of mortgages pending on the goods that are objects of the sales.

This urgent procedure is actually required just in order to avoid additional increasing of the costs related to the normal management of the ships which would prove exclusively against the percentages of satisfaction of the entire creditors beside the fact, not insignificant, of avoiding the risk of potential actions from third party creditors, which are possible notwithstanding the declaration of bankruptcy (some ships are actually subject to legislations that do not recognize the effects of the Italian bankruptcy procedure, i.e. China, India and Pakistan; there is then, for instance, the possibility for potential creditors which supplied services referring to a particular ship to execute seizures), beside naturally the risk of possible acts of piracy just because of the particular actual geographic collocation of the ships which sail in unsafe waters.

SCHEDULES FURTHER 
on the 27th of March 2012, at 10.30 a.m., the meeting of the creditors before the Judge Delegate in which will be examined the indebtedness status
GRANT
to creditors and to all third parties having rights in rem or in personam on goods in possession of the bankrupt company, the peremptory term of thirty days prior to the above mentioned meeting, to submit to the Office of the Clerk of the Court the related petitions.

ORDERS
to the bankrupt company to file in three days the balance sheets and the obligatory book-keeping entry and records and the list of the creditors.

ORDERS
to the Office of the Clerk of the Court to notify to the bankrupt company the integral text of this judgment, by the day after the deposit, pursuant to art. 137 Italian Code of Civil Procedure, to notify an abstract of this judgment to the Court receiver and to the applicant for bankruptcy and to transmit the same, also electronically, always by abstract, to the register of companies office of Massa Carrara.

This Judgment is provisionally enforceable pursuant to the law.

It is decided in Massa, on the 2nd of December 2011.




The President 
Filed on the  2nd of December 2011 at 11.30
The Clerk

