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February 3, 2026

CASEY KATZ PEARLMAN
Direct No: 646.601.7628
Email: cpearlman@foxrothschild.com

Honorable Nicholas Ostuni J.S.C.

New Jersey Superior Court (Court of General Equity)
Bergen County Justice Center

10 Main Street

Hackensack, New Jersey 07601

Re: Hartounian, et al. v. Krikorian (BER-C-287-25)

Your Honor:

Yesterday evening, my office inadvertently filed the wrong version of Mr. Krikorian’s
Certification (Transaction ID CHC202637383). Due to an office error, the version that
was filed did not include the final version of paragraphs 2 and 7 of the Certification.

Enclosed please find the final version of Mr. Krikorian’s Certification. We respectfully
request that the Court review this version of the Certification, and not the version
inadvertently filed yesterday evening, in advance of the hearing currently scheduled for
tomorrow, February 4, 2026, at 2PM.

We thank the Court in advance for its attention to this matter.

Respectfully submitted,

/s/ Casey Katz Pearlman
Casey Katz Pearlman, Esq.
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Brian S. Cousin (NJ Bar Id. No. 038391988)

Jose M. Jara (NJ Bar Id. No. 043482015)

Casey Katz Pearlman (NJ Bar Id. No. 447632024)
FOX ROTHSCHILD LLP

49 Market Street

Morristown, NJ 07960

Tel: (973) 992-4800

Fax: (973) 992-9125

Attorneys for Defendant

SARO HARTOUNIAN, NAREG SUPERIOR COURT OF NEW JERSEY
HARTOUNIAN, and HYEGATE, LLC, CHANCERY DIVISION: BERGEN
COUNTY
Plaintiffs,
V. DOCKET NO.: BER-C-000287-25
VAN Z. KRIKORIAN, CERTIFICATION OF VAN KRIKORIAN
Defendant.

Van Krikorian, of full age, states that the following facts are true:

1. This certification is respectfully submitted in further support of my opposition to
the Plaintiffs’ motion for a preliminary injunction. Unless otherwise stated, I have personal
knowledge of the facts set forth herein.

2. Plaintiffs’ reply papers (“Plaintiffs’ Reply”) both raise a number of new issues and
include a number of glaring misrepresentations which necessitate this targeted response to preserve
the integrity of the Court process and the record. As set forth below, this certification refutes (in
most instances with documentation): (i) Nareg’s new claim of not signing any version other than
the English version of Complaint Exhibit Z; (ii) Nareg’s new claim that he is not the subject of the
current pending criminal matter in Armenia; (iii) Plaintiffs’ updated claims alleging forgery and
breach of fiduciary duty; (iv) Plaintiffs’ updated claim that I “threatened” AP with bankruptcy;
(v) Plaintiffs’ updated assertion that AP’s exports to Gulf Perlite and Aeoropor, referenced in

Complaint Exhibit DD, were confidential (and not publicly available); (vi) individual plaintiffs’
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updated claim that, after October 31, 2025, I continued to pursue efforts to buy them out of their
interests in Hyegate, after I specifically informed them that I was no longer interested in doing so;
(vii) Saro’s new claim that my 2021 email justified his doctoring the AP financial statements to
pay approximately $240,000 to his brother Nareg in 2025; and (viii) Mr. Derman’s recently
submitted representations about the purported November 20, 2025 Hyegate board meeting. This
certification also includes a preliminary calculation of damages the individual plaintiffs have
caused to Hyegate, its affiliates, and me. Finally, I also correct the record below with respect to
my alleged involvement with AP. Although I did generally oversee mining activities for AP from
the United States in 2017 and 2018, after Nareg took over AP’s operations in 2019 I had no control
or even transparency as to mining, legal, or commercial operations; after 2019, when my input was
solicited on a purely case by case and infrequent basis, Nareg regularly disregarded my (and other
professionals’) advice on technical, environmental, legal, and commercial matters.

3. Plaintiffs claim that there is no executed Armenian version of Complaint Exhibit
Z. See Nareg Hartounian Certification dated January 28, 2026 (“Nareg Cert.”), 4 6 and Reply Br.,
fn 4. Attached hereto as Exhibit 16! is a true and correct copy of the same agreement (Complaint
Exhibit Z) in three languages — English, Russian, and Armenian — signed by Nareg Hartounian,
having been transmitted by AP’s in-house counsel. I believe that there are additional documents
that would further contradict the Plaintiffs on this point, including the fully executed version of
Ex. 16 hereto; however, those documents are in the possession, custody, and control of the

Plaintiffs (since November 17, 2025, the individual plaintiffs have denied me access to both my

! The numbering of the exhibits herein are in continuation of the exhibits filed in my certification filed and dated
January 21, 2026, which ended with Exhibit 15.
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Harco email account and AP files which, I believe, would include these and other documents
ccontradicting Plaintiffs’ representations to the Court).

4. The English Version of Complaint Exhibit Z states in its Section 7 that the
Agreement is being signed in both Armenian and Russian and that, in case of any discrepancy, the
Armenian version shall “prevail.” I understand that the correct English translation from Armenian
and Russian of the first sentence of Section 7 is “The Buyer’s [APR] exclusive territory shall
include Germany and Austria for a period of two years from the date of execution of this
Agreement.”? Plaintiffs knew that at all times.

5. Nareg’s prior arrest and the resolution of criminal tax charges against him in
Armenia were based on his official role with the entity evading taxes,’ just as the criminal matters
in which he is currently involved are based on his role as AP’s General Director from 2019 to
2024. Plaintiffs know very well that despite his name not being mentioned in Ex. 2 to my prior
Certification dated January 21, 2026 (“Krikorian 1/21/26 Cert.”), he -- like his predecessor and
successor as General Director of AP -- unquestionably is the subject of a criminal matter as the
General Director of AP (“Republic of Armenia Criminal Proceedings No. 83101819”). The local
Armenian criminal lawyer who was representing him (and the others) in the process last year can
verify this. The most serious charges against him do not involve “lease” issues as Plaintiffs have
tried to mislead the Court, but actual mining outside of the “license” area and the illegally mined

amount of 15,503 cubic meters,* which would have a sale value in the $500,000 range to AP, but

2 This translation was confirmed to me by three sources.

3 “Nareg Hartounian, Ani Mnatsakanian and Artur Galstian, two [sic]senior executives of Hartounian's food-
importing company, GH Storage Enterprise, were freed on December 13 but were not cleared of the charges...
Hartounian, Mnatsakanian, and Galstian were charged on December 10 with "malevolently" evading 111 million
drams ($290,000) in taxes since 2009. They denied the accusations through their lawyers.
https://www.rferl.org/a/armenian_american_businessman_freed after arrest/24421437.html.

4 Krikorian 1/21/26 Cert. Ex. 2, pp 16, 33.
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which sales were not recorded on AP’s books as far as | know and is separate from the penalties
proposed in the hundreds of thousands of dollars. This is in addition to and not duplicative of the
31,655 cubic meters of illegal mining on which AP self-reported, valued in the $1,000,000 range.

6. I accept that Nareg did not sign Complaint Exhibit E (which was an appendix
identifying equipment to be sold), but he did sign Complaint Exhibit F and the counterparty clearly
responded that the Exhibit F document was not a forgery but rather a case of the wrong signature
page having been attached in the scan Nareg received, with an APR offer to reconcile originals
and reach a fair solution. (Krikorian 1/21/26 Cert. Exhibit 12). The dispute between AP and APR
on this issue is complicated in part because of subsequent events and additional alleged agreements
not presented here, but I believe APR fairly laid out its position to AP.

7. Similarly, Plaintiffs cannot present any credible evidence to dispute that Complaint
Exhibit I was not and is not a forgery as they “verified” by APR and/or the individual they name.
Krikorian 1/21/26 Cert. paras 29-3, Exhibit 11. They also do not dispute the explicit $500,000
penalty to which they have exposed AP [see Complaint Ex Z, § 3] or other penalties and liabilities
to APR of which they are aware and have failed to disclose to this Court. That lack of transparency
with the Court includes, as [ understand, 1.2 million Euros for breaching the December 2023 joint
venture agreement, after not implementing the Ex. I agreement to eliminate that liability.

8. I did not “threaten” AP or Plaintiffs with bankruptcy; rather, I passed on that the
legitimate creditor of an AP debt was actively threatening to file for bankruptcy based on AP’s
clear default.

9. In their opposition papers, Plaintiffs incorrectly state that the information about

AP’s perlite sales included in the “Weekly Overview Week of Mar 17, 2025 I emailed to AP’s
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customer APR (Complaint Exhibit DD attachment filed under seal)® must not be publicly available
because I “[did] not provide any copies of or links to any of” the publicly available sources for that
information.” Plaintiffs’ Reply Brief, p. 5. Three links cited here® are to reputable, widely known
and publicly available commercial services that offer export data specifically for Armenia, and
include details with respect to AP’s sales/shipment data and customs declared pricing “down to
the bills of lading.” The screenshot provided below shows (in “Demo mode”) January 2025 sales
to “Gulf Perlite,” one of the two buyers about whom Saro accused me of false representations, and
to which I responded by email with definitive refutation, noting his uncontroverted waiver of

confidentiality. For a fee, a viewer can click and view even more specifics.

5 “Complt. Ex. DD Attachment.”
6 https://www.volza.com/global-trade-data/armenia-export-trade-data/, https://www.datamyne.com/countries-
covered-global-trade-data/, https://www.importgenius.com/.

5
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View More Shipments v

With accurate data and the right analytical tools, you
can create a winning strategy in the import export
business. A Volza paid subscription provides exactly
that. Watch this video from the ISB webinar series to
understand how the right data and tools can drive your
business growth.

Download

Access to all 10 Export HSN Code 253010 Shipments with
yers and Suppliers Names requires a paid
subscription

E_ Filters COO: Armenia X

10.  Upon reviewing this particular bill of lading, it appears that AP declared a price of

approximately $28 USD per ton to Customs which was dramatically lower than the market price’

and lower than the prices reported internally®. It also indicates that the sale was for product sizes

7 See Complaint Ex Z section 4 setting prices at $51 and $48 for the same size product.
8 I recall the price Nareg said he was getting was at least $65/ton but I would need access to my records, currently
being withheld by the individual plaintiffs’ company Harco, to confirm that.



BER-C-000287-25 02/03/2026 12:13:11 PM Pg 8 of 28 Trans ID: CHC202638196

[1.2-2.4 mm] that were clearly covered by the exclusive contract terms.’ This lower sales price
suggests that AP received at least $211,000 USD less for this sale (as compared to what it would
have received if this same product had been sold to APR). Plaintiffs have not and cannot refute
the other reasons, set forth in the Krikorian 1/21/26 Cert., as to why Complaint Ex. DD does not
support a claim that I breached my duty of confidentiality to Plaintiffs.!”

11. Plaintiffs’ speculation that this disclosure of information somehow damaged them
is totally unsupportable, or if any damage were to exists it would be de minimis at best; it is also
belied by the real causes of damage to Hyegate and me, including failure to produce sufficient
quantity and quality of perlite product, illegal mining, off the books transactions, contract breaches,
fraudulent accounting/reporting, self-dealing, and other bases for damage.

12. Plaintiffs also falsely claim in their reply papers that my late November 2025
emails with APR (Complt. Ex. DD) “were merely part of a cynical maneuver, contemporaneous
with his efforts to take over AP, to apply pressure to Saro and Nareg and devalue AP.” Reply Br.,
7. As Plaintiffs are fully aware, by October 31, 2025, I had informed Plaintiffs that I had
“permanently” withdrawn any offer or interest in buying out their interests in AP.

13.  While Plaintiffs now acknowledge that New York law (unlike the Revised Uniform

LLC model law) does not provide a statutory right to remove a member unless it is provided for

 Complaint Ex. Z, Section 4.

10 While the numbers may seem significant as they are written in AMD, Armenian currency, the current exchange
rate is $1 USD to approximately 382 AMD, so the amount included in the Complt. Ex. DD Attachment with respect
to exports to Aeropor of negative 257,443 AMD is only about $677 dollars and the negative 336,108 AMD for Gulf
Perlite about $884. Plaintiffs also state that the Complt. Exhibit DD Attachment contained confidential information
because it allegedly contained “bank accounts” and “loan balances” (Reply Br., p. 2) and “bank balances” and
“loan-status-information” (Reply Br., p. 5). However, the information in the Complt. Ex. DD Attachment clearly
does not include any bank account numbers or other specific bank account identifying information. The bank
balances and loan information was similarly not material in amounts or timing as it was from a March 17 weekly
report, reflected only a snapshot of AP’s bank balances from 8 months before, and only identified immaterial loan
amounts -- one loan of 252681 AMD is $664 USD for example.

7
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in the operating agreement, they misstate this actual situation — the way to remove a member under
applicable New York law and the Hyegate Operating Agreement is to amend the operating
agreement. [ was and am willing to be bought out of my ownership interest in Hyegate, and they
know that. However, I am not willing to tarnish my reputation or incur legal risk by being
associated with illegal mining, self-dealing by partners, environmental and safety violations, false
allegations of forgery against counterparties, and other business practices crossing ethical lines. I
have provided substantial, unrefuted evidence including Saro’s admissions [Krikorian 1/21/26
Cert., Ex 6] that he and Nareg wanted me to buy them out and have me assume certain liabilities
and a multimillion-dollar personal loan guaranty to bail Saro out, which I cannot accept at my age
and financial position.

14. I trust that the Court’s review of Krikorian 1/21/26 Cert., Ex. 8 alone would refute
that I was trying to force a sale of Hyegate to myself, or that there is any merit to the allegations
against me about Saro’s financial issues — all of the text messages and email evidence show only
that I was trying to (i) help Saro with his own financial crisis on terms that were manageable for
me, (ii) provide Saro with maximum discretion to rescind the agreement if all the contemplated
payments and transactions did not take place (see below) and (iii) not unnecessarily incur an extra
20% tax.

15. The October 15, 2025 draft Framework Agreement for me to buy out Saro’s and
Nareg’s interests with full security in Saro’s sole discretion for non-payment states: “For tax,
business, and legal considerations, SH [Saro Hartounian] and NH [Nareg Hartounian] shall
transfer their membership interests in Hyegate to VK as of October 16, 2025; if the payments and
transactions contemplated here do not take place, this transfer shall be rescinded and all

transactions cancelled as if not made effective October 16, 2025, upon the sole decision and in
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the discretion of SH [Sareg Hartounian].”!" Even though this offer was higher pro-rata than
any other received (because I was buying out two-thirds ownership not my own interest), Saro
wanted more and said so when he visited me in Westchester County, New York on October 20,
2025.'2 By October 31, 2025, I was no longer trying to buy out Saro’s and Nareg’s interests in
Hyegate and had repeatedly and permanently withdrawn interest in even negotiating with them,;
however, as a member and manager of Hyegate, I wanted proper corporate governance,
accounting, and legal compliance.

16.  Ihave not caused damage to Hyegate or its affiliates, but from what is documented
already, Plaintiffs individually and acting in concert have caused at least the following
approximate damage to those entities: $1,000,000 for the 2022 self-reported illegal mining'?;
$500,000 in lost sales for sales made outside the license and hidden illegal mining covered in the
criminal matter; '* up to another $500,000 for the actual criminal penalties; $725,000 for creating
the liabilities settled in Krikorian 1/21/26 Cert. Ex 4; an estimated $3 million for debts and bad
faith breaches of the December 2023 APR related agreements; and, without limitation, unknown
amounts for failing to file basic environmental reports, apparently understating Customs’
declarations, employment and safety matters (on which workers have reportedly protested but are
not disclosed), reported kickbacks at AP, unauthorized loans, preferential repayment of loans

without independent manager’s consent, and fraudulent accounting.

1 Since this document is marked “confidential,” it has not been filed herein. If the Court would like, this document
can be presented in camera or filed under seal.

12 At that meeting, Saro also asked me to keep working with him for at least another five years, further refuting the
false and unsubstantiated allegations that there were any complaints about my work prior to this dispute.

13 Nareg did not deny this here or as I was investigating; rather, he tried to say someone else was responsible until
the email and other documentation refuted his attempted blame shifting.
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17. If this Court were to grant the injunctive relief Plaintiffs request pending arbitration,
a bond requirement should be imposed on the individual Plaintiffs of at least $2 million to protect
my interests (considering Hyegate’s cash position is under $10,000 as far as I know) and the relief
should not deprive me of my rights as a member or manager.

18. Plaintiffs assert that, by attaching and referencing Exhibit 1 to the Krikorian 1/21/26
Cert., I: (a) improperly made public AP confidential information and (b) improperly characterized
the document as revealing that Nareg received a “phantom payment!>” from AP. See Reply Br. pp.
2, 9. The document attached as Exhibit 1 to Saro Hartounian’s January 28, 2026 Certification
shows only that, as of May 17, 2021 — over 4 '% years ago — I agreed that Nareg should receive a
salary for his work for AP; it certainly does not demonstrate my approval of AP paying Nareg the
substantial sum indicated in Krikorian 1/21/26 Cert. Exhibit 1. I do not know what amounts Nareg
was actually paid for his work with AP, would not have approved a substantial salary to Nareg
for that work considering Nareg’s multiple sources of income subsequent to 2021, and certainly
would not have approved the $240,000+ Saro artificially placed in Exhibit 1 to the Krikorian
1/21/26 Cert., which he did at his own admission “to get money to his brother.”' I trust that the
Court understands that, at a minimum, there would have to be AP and other employment contracts
and/or documentation, as well as local and United States employment and income tax reporting,
in order for AP to properly support and document the payment of compensation to Nareg that Saro

included in Exhibit 1.

15 T actually called it a “phantom payment purportedly due to his brother” (Krikorian 1/21/26 Cert., para 9), and the
rest of the context makes clear that it was inserted as a payable not a payment.

16 Saro was not general director or a board member of AP which is a corporate entity in Armenia. That he could
manipulate AP’s financial records shows defacto control both as a creditor, as Nareg’s brother, and the longstanding
and current employer of the actual CEO of AP in other business ventures he owns.

10
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19. In the Krikorian 1/21/26 Cert., I noted that there were internal controls on loans and
conflict transactions pursuant to a loan agreement where I would have to sign off on amounts
loaned to Hyegate or to AP. I have now found the latest version I have of that document and attach
it as Exhibit 17.

20. Plaintiffs falsely assert that they had no choice but to hold the Special Meeting of
AP Members/Managers on November 20, 2025 because I “would not respond to Plaintiffs’
repeated demands that [I] stop acting on behalf of (or adverse to) Hyegate and its subsidiaries” and
that I “was never going to attend” the Special Meeting anyway. See Reply Br., p. 4. This is a
misrepresentation of what actually occurred, and is refuted by the relevant email chain (Krikorian
1/21/26 Cert., Ex 9). After rebuffing the efforts to have me buy an increasingly fraught company
and not providing the accurate financial or other records to which I was entitled, my access to
emails and Hyegate related records was cut off on or about November 17, 2025. I then received
the November 18, 2025 notice at 6:27 pm on November 18™ after I left the office, at another email
address, and with less than 48 hours before the proposed November 20, 2025 10 am meeting.
Plaintiffs and their counsel knew I would be driving to Vermont to attend a family funeral on the
20" and my Krikorian 1/21/26 Cert. lays out the true facts. Both the Hyegate and DAP operating
agreements require that manager meetings be scheduled at “convenient” times. I offered to discuss
all matters the following week, but as is evident from the notice, the draft proposed resolutions
and agenda, the minutes form and content (as well as the full metadata when it is provided I
expect), emails, chronology, and context, Mr. Derman orchestrated and prepared every step of
those purported board actions, did not transmit the minutes to me until November 26, 2025,
ignoring his own professional duties as well as the rules on the impact of Nareg’s and Saro’s clear

conflicts of interest and lack of voting power to pass such self-interested resolutions. The

11
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preliminary metadata from PDFs of both the notice of meeting and minutes show the documents
originated from Mr. Derman’s firm. I believe this scripted, purported meeting was solely in
anticipation of filing this litigation to damage and put additional pressure on me.

21. That contested and improper November 20, 2025 meeting, like the preliminary
injunctive relief Plaintiffs seek here, have had the effect of enabling and covering up the individual
plaintiffs’ criminal activity, jeopardizing employees, incurring additional liabilities to the
companies, self-dealing, and making defamatory allegations about me in a vain attempt to shift
blame for the individual plaintiffs’ own actions. Contrary to their allegations, Plaintiffs have used
the Court as a sword not a shield. My position was stated consistently and clearly in emails and
other records in Plaintiffs’ possession; I am entitled to accurate financial and reporting, the
companies should stop hiding and preparing false documentation, that no member or manager
should act when a conflict of interest is present, and that the companies should be legally
compliant. To my knowledge, there has not been a single other Hyegate resolution or meeting
since November 20, 2025 and, despite my repeated requests, I have not received any information
on the companies’ affairs from Saro, Nareg, or Mr. Derman. By contrast, I have forwarded all
bank statements and other materials to the Plaintiffs, despite this dispute, to act in good faith.
While I am confident that the full exposition of facts and law during arbitration will vindicate my
position, I am deeply concerned at the ongoing damage Nareg’s and Saro’s course of conduct
represents.

22. Plaintiffs claim that I “cannot elucidate what [the Individual Plaintiffs’] ‘conflicts’
are, other than the plain fact that they are in extreme disagreement with” me. However, the
Individual Plaintiffs’ conflicts of interest which relate directly to both the ongoing operations of

Hyegate and any negotiations regarding a potential sale of Hyegate include but are not limited to

12
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(a) Nareg’s and Saro’s conflicted position as creditors of Hyegate (by virtue of their ownership of
Harco), (b) Nareg’s and Saro’s separate conflicted position as direct creditors of AP (by virtue of
their ownership of Harco); (c) Nareg and Saro’s conflicted position for preparing and covering up
accurate AP, Hyegate, and DAP accounting and undisclosed preferential “loan” repayments to
Harco over third party creditors; (d) Nareg and Saro’s conflicted position on contract
compliance/disclosure with APR and the $725,000 creditor identified in Krikorian 1/21/26 Cert.
Exhibit 15; (e) Nareg’s conflicted position given the Armenian government’s investigation into
Nareg’s illegal mining ($500,000 lost sales and approximately $500,000 criminal penalty) and the
self-reported mining and transfer of the 31,655 cubic meters ($1,000,000 lost/unreported sales plus
unknown penalties); (f) Nareg’s conflicted position for personal liability associated with AP’s
environmental and safety violations; (g) Saro’s conflicted position for covering up his brother’s
activities and trying to “get him” the $240,000+ reflected on Krikorian 1/21/26 Cert. Exhibit 1;
and (h) Nareg and Saro’s conflicts as the longtime and concurrent employers of AP’s current CEO.

23.  Thave not and do not intend to take any unilateral or unauthorized action on behalf
of Plaintiff Hyegate or its subsidiaries. However, there is a substantiated concern that if the Court
were to grant the preliminary injunctive relief requested by Plaintiffs, the individual Plaintiffs
would conclude that they could continue to take any action they want on behalf of Hyegate and its
subsidiaries without seeking and receiving my consent or even abiding basic company
transparency rules or well established New York and other governing law. Pending arbitration or
otherwise, the Court should not countenance or license such an outcome in the public interest and
in equity or law, especially given the individual Plaintiffs’ record and ongoing misrepresentations

in the course of this proceeding.

13
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I hereby certify that the foregoing statements made by me are true. I am aware that if any of the

foregoing statements made by me are willfully false, I am subject to punishment.

AL

Van Krikorian

14
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EXHIBIT 16
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ADDITIONAL AGREEMENT NO.STO THE
EXCLUSIVE DISTRIB UTION CONTRACT
AP-APR 05/04/2022 dated 05.04.2022

LOUSIRSH 20U UQUSLUAH, Ne 5
05.04.2022p 13 WLLLUD
LUSUNNY HhUSCPE3NRSACUYUL AP-APR
05/04/2022 WUSUULUG P

| JOTONHWUTEIBHOE COIIAIUEHME Ne 5 K |

SKCKIIIO3MBHOMY
AUCTPULLIOTOPCKOMY AOTOBOPY AP-
APR 05/04/2022 ot 05.04.2022 r.

Yecrevan
p- Eplwl r. EpeBan
12 December 2023 12 nEyunkdpkph 2023p. 12 mexabps 2023r.
Open  Joint  Stock  Company “ARAGATS | «Upwquid-Tknjjins pug pwdtibinhpwljwt | OTkpeiToe axiuuoHepHoe obuwecrso «APAI'AIL
REREG"  (harchiaig: refee @ o5 @6 pulEpmpynitip (wjunthbn’ «Uwnwlwpup»), h | TEPJIAT> (nmeHyemMoe B JajlbHelilem
“Supplier”) represented by General  Director

Nareg Hartunyan, acting on the basis of the
Charter of the Supplicr, on the one hand, and
Limited Liability  Company  "ARAGATS
PERLITE RUS", hereinafter referred o as the
"Buyer", represented by General Director Kisoev
Boris. son of Ruslan. acting on the basis of the
Charter, on the other hand, hereinafter
to as the Parties. have
entered into this Additional Agreement No. 5
(hereinafier referred w0 as the "AGREEMENT")
to the Exclusive Distribution Contract dated
05.04.2022 (hereinafier also referred 10 as the

"CONTRACT") on the following:

collectively referred

nbuu qluwynp nboptl Lwpkq 2wppntiywtp, ny
gnpdnud £ Uwinwlwpwph Jjubnbwnpnipjub
hhilwlt ypw, dh Ynquhg, b «Upwqus NEnihun
[(tniu» vwhdwbwihwl yuinwupwbum]nupyudp
h nbdu
qUuuynp wntopkt  Lnphu MFnwuputih Ygnbh, ny

plytpnipinttp, wjunthbn’ «Qunpryp,

gnpdnud £ puljbpnipjut jubinbwnpomppub
hhidwh Jpw, djniu Ynnuhg, hwdwntn EE:rrwS,

Unnukp,  Yupkght  05.04.2022p |  Yupqwd
puwgwrhly nhunphpnunnpuljub wwplwbugphb
(wpunthbin twl’ «Nwpdwlbwghps)  Yhg unyl

Lpugnighy, 2uwdwdwjiughp Ne 5 (wjumhbkuwn’
«2wdwdwjiwghps) hbnbyw) dwuht’

10 Chapter 1 of the Contract shall read as
follows:

«IlocraBuink») B nuue I'eHepanbHOro AMpekTopa
Hapera AptyHsiHa, BefcTBylo1Ero Ha OCHOBaHHH
VYcraBa [locTaBujmka, € OJHO# CTOPOHBI, H
O61ecTBO ¢ OrpaHMYeHHOH OTBETCTBEHHOCTHIO

«APATALL TIEPJIUT PYC», MMeHyeMoe B

JanpHermem  «[loxkynaTenb», B JHLE
lenepanbHoro  gupextopa Kijoesa  Bopwuca
PycnanoBuua, meicTBylomero Ha OCHOBaHHMH
Ycrana, C Apyroit CTOpOHBbI, COBMECTHO
HUMeHyeMble B JanpHeeM Croponsr,
3aKUIOYU I U HacTosiuee HononHutenbHoe

cornawenue Ne5 (manee — «COTJIAIIIEHUE»)
OKCKJIO3UBHOMY AMCTpubbioTOpckomy Jloroeopy
ot 05.04.2022 roza (nanee taxxe « JOTOBOP») o

HHXKecnenyouem:

14 aﬂE_LEcEIA.%._g-HI.vd qnijup gupunpky hbnlyu
Judpugpnipjudp0

1. TnaBy 1 [loroBopa M3JI0XMTh B CIe{yIOLeH

PeRaKLHu:

"1. SUBJECT OF THE CONTRACT

The Supplier undertakes. within the period of
validity of the Contract specified in Chapter 11,

from the moment of its signing, to supply the

«  MU3UULUSCH UAUMYUL

Uwinwljupwpp  uypupuwynp \:EEEcEQZJ.

Qniju 11-nud bpdwd gnponnnipjut dwdljnnud,

«l. TIPEAMET JOTOBOPA

[locTaBnk ob6s3yerca B Cpok JAeHCTBUs

Horosopa, ykazanxoro B ['aBe 11, ¢ MomenTa

1

o
7
2

¥
5

,,ﬁ

X
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—eyee e wne guanuty spectficd i paragraph 2.1

of this Contract with goods (hereinafler also
referred to as "goods™), of the following tractions:
1) Bulk - 0-5 mum,

2) Big bags (weight 1375.00 kg +/- 10 kg) - 0.15-
0.63mm, 1.25-2.5mm,

3) Big bags (weight 1375.00 kg +/- 10 kg) -007-
0.3mm, 0.07-0.15 mm and 0-0.07 mm without big
bags, if the Buyer makes an investment to change
the Supplier's production lines and a contract for

the sale of production lines / equipment / is
concluded between the Buyer and the Supplier.

The Buyer undertakes to order and accept the
goods from the Supplier m the same period in
accordance with the procedure established by this
Contract in the quantity and amount established
by paragraphs 1 and 2.1. 2.2, and also pay for the
goods at the prices established by Appendix No. 3
to the Contract.

E:,:. unnpugpdutl wpuhpg  uljuwd p.d:?u,:ﬂd

dwunwljupupky ungl Tlugdwlbwgpp - 2141
Jhumnwd vwhtlutwe  putiwlpeepudp wupubp
(wjunihkwn Ll «Uupputip») hiwnljuy

$pwlighuibibpp
1) Unpnb, (gunyp (nasan) 0-5 U,

2) Ukd wiwpulibpny (Gur-6aru, pwpp 1375,00 +/-
10 yq) 0.15-0,63 Y, 1,25-2,5 U,

3) Ukd wwputibpny (6ur-6ars, pupp 1375,00 +/-
10% Yg) 0.07-03 uu, 0,07-0,15ud L 0-0,07ud
Ukd ek Qunpnp
Juwuwpnud Lk Uwwnwljuwpuph

wnuwlg wniwppuukph,
ubpypaud’
wpuwrnpuwlwl hnupwgdkpp thnjubijne hwdwp b

Qunpnh U Uwwnwluwpwph  dholt Yupynud &

wpunwgpulub hnupwqdtph
/uwppwydnpmdubph/ wrmywéwnph
yupdwliwgjp:

Qunpnp wwpuwynpdnud £ ingu dwdybnmd,
unyb  Mwjdwbwgpny  uvwhdwidws  Yupgny
wwudhpkp b Uwwwlwpuwphg  plgnuib
Uwpuwbpp'l b 2 1, 2 2 Yhnbpm] vwhdwbdud
pwhwlnipjudp b sunhni], hhisybu hwb Uypuiiph
nhuwg Ydwpb| MTwpdwbwgph 2wdbpus Ne 3-nud
uwhdwlwd qukpp»:

ero noanucanus rnocrasasrs [lokynarento B

KOJIMYCCTBE, YCTAaHOBJieHHOM [yHKTOM 2.1
nacrostitero  Jorosopa ToBap (majiee Takke
«Topap»), cienyiouux ppaKigHit:

1)Hapasom — 0-5 mwm,

2) Bur-6sramu (Bec 1375.00 xr +/- 10 xr) -
0,15-0,63mm, 1,25-2,5mm,

3) Bur-6aramu (Bec 1375.00 xr +/- 10 kr) -0,07-
0,3mm, 0,07-0,15 mm 1 0-0,07 MM 6e3 6ur-63ros,
ecnu Ilokynaresnb cAenaeT MHBECTUIMH s
M3MeHeHH s

MPpOHM3BOACTBEHHAIX JTUHM M

MeX Iy
[TocTaButMKOM 3aK/MIO4aeTCst AOTOBOP KYIUIU-

[ToctaBuiika ¢ ITokynarenem

MPOJAKH MPOM3BOACTBEHHBIX

mitHui/obopynosanus/.

ITokynarens o6s:3yercs B TOT e CpPOK B

YCTaHOBJIEHHOM HAaCTOsHI(HM bOﬂOwOUOE

nopsanke 33aKa3aTthb H [IPHHATL TOBap Yy

IToctaBwMka B  KosM4HecTBe M pasmepe,
ycTaHOBJIeHHbIX nyHkTamMu 1 m 2.1, 2.2, a Takxe
OIUIATHTb TOBap MO LeHaM, YCTaHOBJIEHHBIM

npunoxernnem N3 k lorosopy».

__

20 Buyer’s exclusive territory should include

20 Qunprh pugurhl SE_,Eammﬂ?Sw t Wkpwnh

2 OxcknosuBHas Tepputopus [lokynareas

Germany and Austria for two years from the date | Ghpdwlphwh lx Uduunphwh unijl | JospKHA BKo4aTs ['epMaHuio M ABCTPHIO B
of this Agreement. 2wiwdwjhwgph  Yupdwlt  opdulhg  Eplynu | Teuewnme AByx siet ¢ AaTHl 3aKIIOuEH)S
Details of the exclusive distribution will be [ mwpiw phpwgpnud: Hactosiitero Jloroeopa.
agreed by the Partics in a separate agreement. Fugurhly dwwnwlwpwplfwh  Jwbpanfwubbpp | Jerann skcknosisHowi nocrasku 6yayT

2
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Ynnukpp _.._rELEwE_:wded . |E3:|E>|T:14.

wupfwbwgpna:

COorJialteHuM.

cornacosatsl Croporamm B OTOEIILHOM

30 Paragraph 11.1 of the Contract shall read
as follows:

“11.1. This Contract shall enter into force one
month after the date of signing and shall be valid
until August 01, 2027 from the date of entry into
force, and in terms of settlements - until the
Parties fully fulfill their obligations In case of
termination of this contract by one of the parties,
without cause the party initiating the termination
is obliged to pay an unconditional fine to the
other party in the amount of 500.000 US dollars".

3. Mwjdwlwgph 1101 Ykwp swpwnpby hinlgug
hudpuqpatppudp’

«11.1 Unyhh Mwpdwwghpp nudh dbe b dinhinud
vininpugqpduwlt opjwbhg Jky widhu hbkwuin L
gnpdmud & Jdhugl 01 ognuwinup 2027p-p, huy
Ytppuwwl  hwoquplubph  dwuny®  Jhuh
Unmlbph Ynndhg hpklg ujwpuwwbingpniblitph
wupnowlwl  Ywwwpnufp»: Ynndbphg Jkyh
Ynnuhg wnwbg wywwdwrh unyl wwpdwlbwugph
Junuwdudybin jmddwb pbypnul, Ynmip, npp
twjuwdbnulp £t Junuwdwdlbtin  nwnudp
wyjupnunjnp b U Ynpdhu Jdwpby
winjbpuywh  wnyd 500,000 UGUL  gnpuph
swithny»:

30 Tynkr11.1 hoHMmovm H3JIOXKHUTH B

cyeayomel peaakiyMH:

«11.1  Hactosumit Jloroop BCTymaer B City
yepe3d OAMH Mecsy, NOC/ie AaTel MOANMCAHHUA H
DeHCTBYeT CO ARA BCTymleHMst B cuiuy gmo 01
aBrycta 2027 ropa, a MO 4aCTH OKOHYaTeNbHBIX
pacieToB- JIO TIOJIHOTO McloJHeHHs CTOpoHaMH

cBorx obs3aTesbCTB». B ciydae pacTopkeHust

OIHOWM W3 CTOpPOH

JaHHOro goropopa 6e3

NMPpHUYUHEBL, CTOPOHa HHHIIHHUPOBABIUAs

pacTopxeHHe 06s13aHa BBIJIATHTH

6e3ycIIOBHbIH WITPag APYroH CTOpOHe B
pasmepe 500 000 nosuiapos CHIA».

40 Replace table 2 in appendix 3 to the
contract with the following table:

40 NMwplwbwgph 2u)bp]ws 3-h wgoniowy 2-p
thnfuwmphuky htwnlyu) Jludpwgpnipjud p

4. 3amenuTH TabHLY 2 B [Ipritodxennn 3 k
Jorosopy cremyiomeit Tabauneis:

Table 2 wrniuwyny
fraclion 0.07-0.3 0,07- 0-0,07 mm Umniuwyy 2 Tabnuua 2
size mm 0,15mm Dpwyghwy | 0,07-0.3 0,07- 0-0,07 mm pasmep 0,07-0.3 0,07- 0-0,07 mm
total cost | With . With . E.::o:n h sunhp mm 0,15Smm dpaxtiu mm 0,15mm
of | ton m.._nu__mq m,.ﬁu__n_‘ big bags: 1 uinbuugh | Uwuwlw | Gunun | Bnwbg ) S —— [ s 6es  6ur-
Big Bags: | Big Bags: | $10 unfprnpwly | pwph pha- | pupp phq- | phg-pkgh
$50 $60 without b phqny 50 | pkqnd 60 | 10 WU croumocT | Garamu 6aramu 63roe: 10
Wilholl without VAT it U UUL — b1 TOHHBI | MOCTaBUM | NoOCTaBmy | AOMIAPOB
| VAT VAT njwp ynpup wnulg Ka: 50 | xa: 60 | ClIIA Ges
wnubg wnuilg Uu2-h ponapos | mojymapos | HAC
uu2-p Uu2-h CIA Ges | CILA 6e3
HAC HAC

The cost of fractions 0.15-0.63mm in the updated
Big-bag of the supplier is : 50 US dollars without
VAT after the Knauf Certification and 45 US

dollars without VAT in the current form of a big

Uwunwlwpuph Ynnuhg pupdugws Ehq-pkqg-
nud 0,15-0,63 Ul Ppuyghwubph wpdtpp Yuqunud
L' 50 UUUL gnpup wnwlg UUZ-h  Knauf

hwjwunwgpnuihg  hkun b 45 UUL nnjwp

3

Cronmocts dpaxuuin 0,15-0,63mm B

obroBnennom bur-63re IlocTaBuruka

coctasasiet: 50 nonnapos CUIA 6e3 H/IC nocne

| nposenenuns Ceprnpuraunn Kuayd i 45

N T b BRCVE Ve T
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il

bag, 1.25-2.5mm in the ctamﬁma.mwm‘cmwloﬁmﬁ
supplier is: 51 US dollars without VAT after the
Knauf Certification and 48 US dollars without
VAT in the current form of a big bag.

&:IE.:@ C,C.,w-_m. Ej,mrﬂg ukpluygju I:E:m:.,ﬂ-.

1,25-2,5 Wd dpuwlyghwiilin)y wipdtpp Juqunud E ol
uuvL nnpwp UUZ-| Knauf
hwuuunwgpnulpg htun b 48 UUL nnpup
wnwlg UU2-p phg-phgqh bkpluyhu wbupny:

wnwliy

IhOh:mnOmNumT/ 6e3 H/IC B ,ﬁmxv\E@(w wth 6ur
Oara, gia ppakumit 1,25-2,5mm B 06HOB/IEHHOM
Bur-6are rocraBumka cocrasisier: 51 401/1apoB
CLIA 6e3 HIC nocie npoBeaeHix
Ceprudnxaupu Knayd 1 48 noanapos CUIA Ges
H/JC B Texyuem Buze 6ur 63ra.

S50 This agreement comes into force from the

moment of signing and is valid until the

Unylt  hwdwdwjtwghpp muwdh dbe £ dwnbinud
unnpugpiuls - wwhhg b gonpdnud £ Jhbsh

Hacrosuee cornaireHue sCTynaer B CHITy C

MOMEHTA ITOAIMCaHHUA U hmmﬁ.ﬂmv\mﬁ a0

Ynnukpb wrweolinpynid G Nujdwbiugpny:

expiration of the Contract. TMwjdwbwugph gqnpannnipjub dunlybunf | o onvane cpoka gesictsus [Jorosopa.
wupnp:

60 For all items to which this agreement does not Pninp wybl Ykwbkph  Jwuny, npnug  sh | Tlo Bcem mynkTam, Ha KoTOpbIE He

apply, the Parties are guided by the Contract. whnpunuetnud uny)lt 2wudwdwjiwughpp, | pacCnpocTpaHsIOTCs HAaCTOALLEe COrlalleHue,

CtopoHBI PYKOBOZCTBYIOTCs Jlorosopom.

70 This Agreement consists of two copies having
equal legal force in the Ammenian, English and
Russian languages. one copy for each party. In
case of discrepancies between the texts, the
Ammenian text shall prevail.

Unyb 2wdwdw)jiwghpp juqujws E huykpkl,
wlqipkt U powbpbb (hgmikpny hwwuwp
hpwjwpwbwluwh nid nbikgan Eplyne ophtiwlhg,
nupwpwibsinip ynnuh hunfwp dkjuluh ophtwly:
Skpuwnnbpp Jhol hwlwunmipinibiiph ghupnud,

Hacrosiutee Cornaiense cOCTOMUT U3 ABYX
9K3eMIJIAPOB, HMEIOUIMX PaBHYIO IODHAHYECKYIO
CHJly Ha apMAHCKOM M PYCCKOM SI3bIKaX, IO
OJIHOMY 3K3eMILIApY [JIS KaXJO#H CTOPOHBI. B

Ciryd4ae UNOXOVFPQISR MeXxy TEKCTaMH, TEKCT Ha

twhuywnympnibp wpymd - £ hugkpkl
inbpuwnpl: apMAHCKOM SI3blKe HMeeT MTPeUMyeCTBEHHYIO
cHy.
8. ADDRESSES, PAYMENT DETAILS AND | 8. ynuerp ZUUSBLELCHEULNUSPL | 8. ALPECA, INIATEXXHBIE PEKBU3UTHL K
SIGNATURES OF THE PARTIES qU4ErunusvuLLert S35 OJIIUCH CTOPOH
usnruarnhe3Nhuvuere

Supplier

"ARAGATS - PERLITE" O]SC
Address: st. Araratyan 90/8, 0043, Yerevan, RA
TIN : 05302314

Email address: info@aragatsperlite.am

L -

Uwunwljupup

A.C,TEQE& = A,__UU_.TSv FRC
2wugh’ 22, £. Gpluat, 0043 Upwpwwjwl th. 90/8
222 05302314

£l huwugt info@aragatsperlite.am,

ITocrasuux

OAO «APATAL] - ITEPJIMT»

Anpec: Y. Apapatsiv 90/8, 0043, EpesaH, PA
WHH : 05302314

On. agpec: info@aragatsperlite.am

ani@aragatsperlite.am

ani@aragatsperlite.am
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ani@a Efmm.am@m rlite.am
Bank: "Ardshinbank" CJSC;

CEO yia
Nareg :»2::«»:|lmm..“¢

Buyer

"ARAGATS PERLITERUS" LLC

Address: Russian Federation,. 362013, Republic of North
Ossctia-Alania, Vladikavkaz, Chermenskoe highway, 1, office
2

TIN: 1500001117

E-mail: irperlite@mail.ru

Bank: JSC "TINKOFF BANK"

Corrcspondent account: 30101810145250000974

CEO
Ktsoev Boris

|®Ewm «Upnhtpwbl» DRC

0

2JZ 2470103735680000

Qunpn

«Upuqud MNkr hwn (tniu» unc
2uugk Onuuwunwbh  Ywobnipymb, 362013,
jnwhuwjpt Oupuyh
Ujutthu, pO9unhluyljug,
dw)jpminh 1, qpuubiyul 2

24227 1500001117

E10 hwugh' irperlite@mail.ru
Puily AO «THHBKO®® BAHK»
Prpwlguiht hwphy' 30101810145250000974

Zubipuyknnipynih-
2Epuklulnt

Quwnp nbiopku
Ygnl: fnphu

_ Bati: 3A0 :V@hEx.:mwmz__
a/c: 2470103735680000

/ TenepanbHbIH AHPEKTOP:
Haper Aptynsux

Ioxynarens

OO0O "APAT AL ITEPJIUT"

BY:C
Agzpec: Poccuiickas Qenepanps,. 362013,
Pecrry6auka Cepepras Ocerus-Ananus, r.
Biagukaskas, YepmeHckoe uiocce, A. 1, odruc 2
MHH: 1500001117
On . appec: irperlite@mail.ru
Bauk: AO «THMHBKO®® FAHK»
Koppecnonpenrckuit cyer:
30101810145250000974
l'enepassHEBIH AHPEKTOD:
Kuoes Bopuc Pycranosna
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EXHIBIT 17
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HYEGATE, LLC -ARAGATS PERLITE, CJSC
LOAN AGREEMENT AND DEMAND PROMISSORY NOTE

18 February 2019

"ARAGATS PERLITE” open joint-stock company (the “Company”), represented by general
director Artur Mikaelyan, who acts according to company charter, registered under the laws of
Republic of Armenia, business address: Gortsaranayin 2 street, Aragatsavan, Aragatsotn,
Republic of Armenia (hereinafter “Borrower”) and

"HYEGATE, LLC” limited liability company, represented by manager Saro Hartounian, business

address: 5 Frederick Court, Harrison, New York, 10528, United States of America (hereinafter
“Lender”)

Duly execute and enter this Loan Agreement and Demand Promissory Note to memorialize and
confirm the terms and conditions on which certain advances of funds from Lender to Borrower
as recorded on Appendix A (totaling $144,461.71 in principal as of 18 February 2019) were
made, and which Lender may make in the future (such loans to also be recorded on Appendix A
(hereinafter the “Loan Amount” or” Loan Amounts”) and the terms and conditions on which
Borrower is obliged to return the Loan Amounts to the Lender, including interest, upon the
demand of Lender. Lender may demand full or partial repayments at its option. Loan Amounts
have been and will be provided with six percent (6%) annual interest. Interest shall be
calculated on the basis of a year of 365 or 366 days, as applicable, and charged for the actual
number of days elapsed. Loan Amounts have been and will be provided through wire transfer,
to the following bank account of the Borrower:

ACC: 2470103735680010

“Ardshinbank” CJSC

SWIFT/BIC Code: ASHBAM22

Armenia, Yerevan, 13 Grigor Lusavorich street
Intermediary bank correspondent account: 35209105 with
CITYBANK, New York

SWIFT Code; CITIUS33

This Loan Agreement and Demand Note explicitly does not cover loan and advance amounts on

the balance sheet of Borrower due
P )
Gk
[n &
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i}

1. PAYMENTS AND SECURITY
1.1 PRINCIPAL AND INTEREST

The principal amount of this Note shall be due and payable on Lender’s demand.

1.2 MANNER OF PAYMENT

All payments of principal and interest shall be made by bank cashier's check or by wire transfer
of immediately available funds to Lender’s account at such other place as Lender shall designate
to Borrower in writing, If any payment of principal or interest on this Note is due on a day that
is not a Business Day, such payment shall be due on the next succeeding Business Day, and such
extension of time shall be taken into account in calculating the amount of interest payable under
this Note. "Business Day" means any day other than a Saturday, Sunday or legal holiday in the
State of New York, USA. The Borrower is obligated to make mandatory payments from
revenues, obtained from sale of old physical assets of the Company, unless agreed otherwise in

writing. Mandatory payments shall cover the entire revenue amount after tax, received from
any such sale of older Company assets.

13 SECURITY INTEREST

To secure the prompt payment and performance to the Lender of all amounts due or owing
hereunder, Borrower hereby assigns, pledges and grants to Lender a continuing security interest
in and to and lien on all of its real and personal property, wherever located, including, without
limitation, all accounts (including, without limitation, all deposit accounts, securities accounts
and commodity accounts), claims (including, without limitation, all existing and future tort
claims), chattel paper (including, without limitation, electronic chatte] paper), contract rights,
letter of credit rights, documents, receivables, equipment, general intangibles (including any and
all parmership or membership interests owned by Borrower), investment property, instruments,
inventory, software, and all products and proceeds] (the “Collateral”). Borrower shall take all
action that may be necessary, or that Lender may reasonably request, so as at all times to
maintain the validity, perfection, enforceability and priority of Lender's security interest in and
lien on the Collateral or to enable Lender to protect, exercise or enforce its rights hereunder and
in the Collateral. By its signature hereto, Borrower hereby authorizes Lender (at its option) to
file, one or more financing, continuation, or amendment statements pursuant to the Uniform
Commercial Code in form and substance satisfactory to Lender to the extent necessary or
desirable to perfect its security interest in the Collateral and Borrower covenants that no person
shall be granted senior security rights. All charges, expenses and fees Lender may incur in doing
any of the foregoing, and any local taxes relating thereto, shall be paid to Lender. Lender
acknowledges the first security interest held by Ardshinbank, Yerevan Armenia pursuant to a
certain loan agreement entered in 2018.
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2. DEFAULTS
2.1 EVENTS OF DEFAULT

The occurrence of any one or more of the following events with respect to Borrower shall

constitute an event of default hereunder ("Event of Default"):
(a)

and su

(b)
"Bank

If Borrower shall fail 1o pay when due any payment of principal or interest on this Note
ch failure continues for ten (10) days after Lender notifies Borrower thereof in writing.

If, pursuant to or within the meaning of law relating to insolvency or relief of debtors (a
ruptcy Law"), a Borrower shall (i) commence a voluntary case or proceeding; (ii) consent
to the entry of an order for relief against it in an involuntary case; (iii) consent to the
appointment of a trustee, receiver, assignee, liquidator or similar official; (iv) make an

assignment for the benefit of its creditors; or (v) admit in writing its inability to pay its debts as
they become due.

(c) If a court of competent jurisdiction enters an order or decree under any Bankruptcy Law
that (i) is for relief against a Borrower in an involuntary case; (ii) appoints a trustee, receiver,
assignee, liquidator or similar official for Borrower or substantially all of Borrower's properties;

or (iii) orders the liquidation of Borrower, and in each case the order or decree is not dismissed
within 30 days.

2.2 NOTICE BY BORROWER

Borrower shall notify Lender in writing within five days after the occurrence of any Event of
Default of which Borrower acquires knowledge.

2.3 REMEDIES

Upon the occurrence of an Event of Default hereunder (unless all Events of Default have been
cured or waived by Lender), Lender may, at its option, (i) by written notice to Borrower, declare
the entire unpaid principal balance of this Note, together with all accrued interest thereon,
immediately due and payable regardless of any prior forbearance and (ii) exercise any and all
rights and remedies available to it under applicable law, including, without limitation, the right
to collect from Borrower all sums due under this Note. Borrower shall pay all reasonable costs
and expenses incurred by or on behalf of Lender in connection with Lender's exercise of any or

all of its rights and remedies under this Note, including, without limitation, reasonable
attorneys' fees,

3. MISCELLANEOQUS
3.1 WAIVER

The rights and remedies of Lender under this Note shall be cumulative and not alternative. No
waiver by Lender of any right or remedy under this Note shall be effective unless in a writing
signed by Lender. Neither the failure nor any delay in exercising any right, power or privilege
under this Note will operate as a waiver of such right, power or privilege, and no single or

") /1

(e
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partial exercise of any such right, power or privilege by Lender will preclude any other or
further exercise of such right, power or privilege or the exercise of any other right, power or
privilege. To the maximum extent permitted by applicable law, (a) no claim or right of Lender
arising out of this Note can be discharged by Lender, in whole or in part, by a waiver or
renunciation of the claim or right unless in a writing signed by Lender; (b) no waiver that may
be given by Lender will be applicable except in the specific instance for which it is given; and
(¢) no notice to or demand on Borrower will be deemed to be a waiver of any obligation of
Borrower or of the right of Lender to take further action without notice or demand as provided

in this Note. Borrower hereby waives presentment, demand, protest and notice of dishonor and
protest.

3.2 NOTICES

Any notice required or permitted to be given hereunder shall be given to the principal addresses
of Borrower and Lender or as otherwise provided in writing.

3.3 SEVERABILITY

If any provision in this Note is held invalid or unenforceable by any court of competent
jurisdiction, the other provisions of this Note will remain in full force and effect. Any provision
of this Note held invalid or unenforceable only in part or degree will remain in full force and
effect to the extent not held invalid or unenforceable.

3.4 GOVERNING LAW AND ARBITRATION

This Note will be governed by and construed under the laws of the State of New York without
regard to conflicts-of-laws principles that would require the application of any other law. Any
controversy or claim arising out of or relating to this Agreement or the breach thereof will be
settled by binding arbitration in New York, New York, before a single arbitrator, which is
agreed to by all parties, in accordance with the rules of the American Arbitration Association.
Judgment upon the award rendered by the arbitrator may be entered by a party in any court
having jurisdiction hereof.

3.5 PARTIES IN INTEREST

This Note may be assigned or transferred by Lender without the consent of Borrower, but upon
notice to Borrower. Subject to the preceding sentence, this Note will be binding in all respects
upon Borrower and inure to the benefit of Lender and its successors and assigns.

3.6 SECTION HEADINGS; CONSTRUCTION

The headings of Sections in this Note are provided for convenience only and will not affect its
construction or interpretation. All references to "Section" or "Sections" refer to the
corresponding Section or Sections of this Note unless otherwise specified. All words used in this
Note will be construed to be of such gender or number as the circumstances require. Unless
otherwise expressly provided, the words "hereof” and "hereunder" and similar references refer to
this Note in its entirety and not to any specific section or subsection hereof, the words_——
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"including“ or "includes" do limit the

preceding words or terms and the word "or" is used in the
inclusive sense.

In Wimess Whereof, the
date first written above.

BORROWER: o A
/
1/

LENDER: / /77

parties have executed this Loan Agreement and Demand Note as of the
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Quun

Appendix A

Record of Amoy
1ts Loan
ed Pursuant to This Logn Agreement and Demand Promissory Note

between Hyegate, LLG and Aragats Perlite, CJSC

Date Am
ount Ad
vanced Signatures of Hycgate and Arapats Representatiye

-1126/18 $33,280 MW
12714118 $106,201.71 M

~02/12/19 $4,980
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