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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 opposition to the plaintiffs’ motion
for preliminary injunction and Temporary Restraining Order. Unless otherwise stated, I have
personal knowledge of the facts set forth herein.

2. I am attorney in good standing currently admitted to practice law in the State of
New York and the District of Columbia, admitted but in active in the state of Vermont. I am also
the defendant in above-referenced litigation. I graduated from Georgetown Law School in 1984.
After graduating from law school, I served as a law clerk in the United States Federal Court for
the District of Vermont (Hon. Jerome Niedermeir), became a member of the Vermont bar in 1985
and served on the Vermont Bar’s Committee on Professional Responsibility for over thirty years.
Since then, I have not been the subject of any ethics or disciplinary proceedings, and have never
been a defendant in any attorney malpractice matter. Since 2003, I have been an adjunct professor

at Pace University School of Law. At Pace, I have taught Antitrust, International Trade,
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International Business Transactions, Corporations & Partnerships, International Commercial
Arbitration, and Conflict of Laws. This semester, I am teaching the International Business
Transaction Law course.

3. I am also currently the Chairman and Chief Executive Officer of Global Gold
Corporation — a company involved in international gold mining, development, and exploration. I
joined Global Gold Corporation in 2003 as its Vice President and General Counsel after having
been a partner in the New York office of Vedder Price from 1998 to 2003 and counsel with the
New York office of Patterson Belknap Webb & Tyler LLP from 1993 to 1998. I also maintain
separate private law practice.

4. I was Armenia’s Deputy Representative and Counselor at the United Nations in
1992 and served on the Turkish Armenian Reconciliation Commission from 2001 to 2004. In 2017,
I was awarded Armenia's Medal/Order of Honor. I have also been active in human rights issues,
initiating and authoring legislation including Section 907 of the Freedom Support Act, Section
6201 of the Foreign Assistance Act, and the Humanitarian Aid Corridors Act. In 1991, 1 was
appointed and served as a member of the U.S. delegation to the Moscow CSCE Human Rights
meetings. [ have testified before Congress on numerous occasions, and have been associated with

the DC based Armenian Assembly of America human rights advocacy organization since 1977

(chair and co-chair over 14 years), the academically oriented Armenian National Institute since its

formation in 1997 (chair since 2011), and the George Washington University Elliot School of
International Affairs Board from 2005 to 2016, and other organizations.

5. The plaintiffs’ verified complaint (“Complaint”) includes many false and/or
misleading statements. As a result, much of the substance of this certification is spent correcting
those false and/or misleading statements. In many instances, the plaintiffs’ false and/or misleading
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statements are directly contradicted by admissible documentary evidence attached as exhibits to
this certification.! I trust that my explanation of the applicable facts in this certification will assist
the Court in reaching the conclusion that the plaintiffs do not have a likelihood of succeeding on
the merits of any of the claims asserted against me in the Complaint, that my actions have not
caused and do not threaten to cause irreparable harm to any of the plaintiffs, and that it would not
be fair or equitable to impose any preliminary restraints on my rights and/or obligations with
respect to my ownership interests in and management responsibilities to Hyegate.

6. The plaintiffs’ claims against me do not have any merit. I have not breached any of
my contractual or fiduciary obligations to either of the individual plaintiffs or to plaintiff Hyegate.
I did not provide any Hyegate Confidential Information to APR. I have not engaged in any
defamatory conduct with respect to any of the plaintiffs. [ have not committed any fraud or engaged
in any conspiracy to commit fraud against any of the plaintiffs. More specifically, I have not (i)
improperly disclosed any Hyegate Confidential Information, (ii) disseminated to customers any
false information concerning alleged breaches of contracts by Hyegate’s subsidiaries, (iii)
attempted to compel Hyegate’s subsidiaries to acquiesce to fraudulent and forged contracts to its
detriment, (iv) made false allegations of alleged “criminality” and “illegality” by Hyegate’s
principals, (v) instituted baseless and vexatious criminal investigations against Hyegate’s

subsidiaries, or (vi) refused to abide by duly-enacted Resolutions of Hyegate.

!Given the Court’s prior ruling granting my motion to stay this action and compel arbitration under the Parties’
mandatory arbitration agreements, I understand that the submission of this certification does not in any way waive
my right to enforce those mandatory arbitration agreements. Nothing contained herein should be construed as a
pleading of an answer, defenses, or counterclaims in response to the Complaint. Rather, this certification is being
submitted for the limited purpose of opposing the plaintiffs’ motion for preliminary injunctive relief in aid of
arbitration.
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7. First, the plaintiffs falsely state that Exhibit H to the Complaint is a “forgery.”
Complaint at § 41. It is not. Exhibit H bears the original and accurate signature of the counterparty
and the plaintiffs are fully aware of this; indeed, I have had a number of conversations with both
of the individual plaintiffs during which this was openly discussed and acknowledged by both of
them.

8. Second, Exhibit Z to the Complaint (an English language document) on which
much of plaintiffs’ narrative and claims are based explicitly 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.” The English version (Exhibit Z) of this document is an imperfect
translation. In fact, the Armenian version of this document includes critical, different terms than
the English translation version. Both Plaintiffs are fluent in Armenian (I am not), are fully aware
of the actual Agreement and its critical, different terms, and nonetheless falsely verified the
accuracy of this incorrect English translation. Complaint  71.

9. Third, notwithstanding the fact that I am an equal owner of plaintiff Hyegate, LLC,
I have not received reliable financial statements for Hyegate’s subsidiary Aragats Perlite OJSC
(“AP”) for years. Most recently, the financial statements for AP that I received from plaintiff Saro
Hartounian, dated October 10, 2025, fraudulently included a phantom payment purportedly due to
his brother, plaintiff Nareg Hartounian, of approximately $250,000 as an example of the self-
dealing between the two brothers. Attached hereto as Exhibit 1 is a true and correct copy of the
AP financial statements, dated October 10, 2025, I was provided by Saro Hartounian. It shows
92,040,000 in salary due to Nareg (approximately $243,000 USD with today’s exchange rate).
The second page of Exhibit 1 shows the same format AP financial statement dated September 7,
2025 provided to me earlier and you will see that false payable entry for Nareg is not there. Neither
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Hyegate nor Saro had the right to create that payable to Nareg for corporate, Armenian regulatory,
Armenian and United States tax and other reasons. There was no company resolution or decision
authorizing it, and when I noticed this and other discrepancies on the financial statement, Saro told
me he put that there to get money to his brother. I could not morally or legally present that
fraudulent position to third parties interested in buying AP nor could I accept it as a legitimate
liability in case my offer at the time went through. The first page of Exhibit 1 is the last financial
statement I received, despite multiple requests for current and accurate financials.

10.  Fourth, contrary to the false allegations in the Complaint, plaintiffs and their
counsel are completely aware that, since 2022, there has been an ongoing criminal investigation
in Armenia of plaintiff Nareg Hartounian for illegal mining while he was the General Director of
AP (thus, bearing full responsibility under Armenian law), and that this ongoing criminal
investigation was not only unconnected to any actions taken by me, but the true substance was —
until July 2025 -- completely hidden from me. The plaintiffs here blatantly misrepresented the true
legal history of this Armenian criminal investigation to this Court in an effort to mislead the Court
and to embarrass me. Attached hereto as Exhibit 2 is a true and correct copy of the English
translation and Armenian language original version of the government document recording the
official record of when and how the Armenian criminal investigation started, with additional,
concealed facts. (Plaintiffs themselves transmitted the English translation on which I rely and their
counsel noted, but did not share, this document with the Court.) It states on pages 3-4 of the
English version “On December 27, 2022, at 4:30 PM, an alarm was received from the operational
control center that they had been called by Hayk [XXX XXX] working as the Acting Chief
Inspector of Aragatsotn Territorial Department of the RA Environmental Protection and Subsoil
Inspection body/and reported that illegal mining was taking place on the road leading from the
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village of Aragatsavan to the mines. [This was plainly outside AP’s license area and during the
period Nareg was AP General Director bearing full legal responsibility.] On the same day, at
around 4:00 PM, while carrying out inspection and control functions by employees of the
Environmental Protection and Subsoil Inspection body, illegal subsoil use works were discovered
on the right side of the road leading to the mine belonging to [AP]....Considering that the
aforementioned report documents and action that can reasonably considered a crime under Part 1
of Article 383 of the Criminal Code of the Republic of Armenia...[criminal proceedings were
initiated].” Upon my own site visit, I confirmed the mining outside the license area.

11.  Further, in AP’s 2023 reporting to the Armenian government under Nareg’s AP
directorship, AP self-reported that 31,655 cubic meters of mined perlite (value in the range of
$1,000,000) was missing. This missing perlite was discovered by an independent contractor whose
job it was to report on reserves. Although Nareg verbally denied having any involvement in the
missing perlite, after I physically went to the site where AP said the perlite was and reviewed the
documentary evidence, Nareg’s responsibility for the missing perlite was irrefutable. (These
records and much more are among those to which Plaintiffs cut off my access in November 2025
and did not share with the Court as they refute their allegations.) It is also irrefutable that AP’s
internal rules require compliance with environmental laws, and that certain blatant violations of
those laws were hidden from me. A true and correct copy of AP’s internal rules is attached hereto
as Exhibit 3.

12.  For example, Nareg and the whole company knew that environmental reports
needed to be filed with the government of Armenia and that, according to the following website

(which I reviewed after this litigation commenced) since 2019, when Nareg assumed the general
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directorship of AP, he failed to file even the most basic environmental reports on behalf of AP:

http://www.env.am/shrjaka-mijavayr/ynderqi-hashvetvutyunneri.

13. Fifth, the actual history of my working relationship with the individual plaintiffs,
including my legal work for Harco and the genesis of our joint ownership of Hyegate, DAP, and
AP is dramatically different from plaintiffs’ intentionally false and unsupported allegations set
forth in the Complaint. Saro first hired me as outside counsel in or about 2011 because Nareg was
jailed in Armenia for massive tax evasion. I worked with local counsel in Armenia to negotiate
an agreement with the Armenian government which enabled Nareg to avoid further jail time by
paying the tax which had been evaded and for which the filings and backup were non-compliant.

14. Sixth, in the Complaint, Plaintiffs also falsely characterize my roles with Harco,
Hyegate, DAP, and AP as well as the underlying documents and relevant discussions. AP is an
Armenian entity and I have never purported to be its corporate or local counsel. Indeed, I could
not act in those capacities since I do not read and write Armenian beyond an elementary level, am
not admitted to practice law in Armenia, and always work with local counsel who is both admitted
to practice and physically based in Armenia. Initially, from 2019 to at least 2022, Nareg relied on
his first wife -- who was admitted to practice law in Armenia — and the son of the former director
who was also in house counsel there until 2020 or 2021 for AP legal matters and, in so doing, often
ignored AP’s local outside counsel based in Armenia. In 2022, Nareg hired another Armenian
lawyer to act as in-house local Armenian counsel for AP. From 2024 to 2025, I spent close to a
year negotiating a settlement agreement between AP and one of its creditors to whom AP (through
Nareg) had incurred liabilities claimed at over One Million Dollars but settled for $725,000 (the
“Creditor Settlement Agreement”) and who has filed bankruptcy against AP once and has
threatened to do so again as Saro (who assumed responsibility to pay for the damage caused by
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Nareg) stopped making scheduled payments under the settlement agreement. A true and correct
copy of the Creditor Settlement Agreement is attached hereto as Exhibit 4. However, my work in
negotiating the Creditor Settlement Agreement was also done with the assistance of local
Armenian counsel.

15. Seventh, Nareg deliberately did not report the liability to the creditor referred to
above in AP’s or other relevant companies’ financial statements and, after his ultimate disclosure
of the true facts, even Saro was furious at Nereg’s lack of prior disclosure. As a result, Nareg was
forced to resign as General Director of AP thereafter. He was replaced effective January 30, 2024.
I did not pressure or even call for Nareg to resign from his position as General Director of AP;
rather, Saro managed that and asked me to defer to him, which I did. Nevertheless, Nareg retained
and exercised de facto control over the staff and daily operations of AP, which is located in the
Hartounian’s offices in Armenia, with employee overlaps between AP and their family businesses
there. He was also one of the three directors of AP, and the other two as plaintiffs acknowledge
were and are his employees, one just at AP the other also an employee in family businesses.

16.  Eighth, Nareg also oversaw and compelled false financial reporting to Saro and me
after he formally resigned as AP’s General Director starting in 2024. For example, Nareg falsely
informed me that APR distributor owed AP money which is why AP was borrowing money from
the Hartounian family business Harco. False financial statements and emails to that effect were
sent to me as well. In September 2025, however, an AP document/reconciliation with APR came
to light that showed AP actually owed APR more than $211,000 and that Nareg and those under
his direction had been misrepresenting the accounting for over a year, while they were accurately
providing the accounting to APR. A true and correct copy of this AP document/reconciliation
with APR is attached hereto as Exhibit 5. APR and its ownership entered into a series of

8
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agreements with AP in December 2023, only part of which Plaintiffs included in the Complaint in
an effort to mislead this Court.

17. Ninth, in the Complaint, the plaintiffs falsely claim that I pressured Saro and Nareg
to sell me their shares in Hyegate. Although I do not have all the documents because the vast
majority of them are on the Harco email system and other sites controlled by plaintiffs to which
they cut my access, I am sharing certain true and correct text messages exchanged between myself
and Saro, attached hereto as Exhibit 6, and other documents which should be sufficient to refute
these false allegations. The truth is that AP’s liabilities have not been accurately reported or
recorded by Nareg for many years, and Saro feels compelled to protect his brother with respect to
these reporting issues (as Mr. Derman has admitted to me in negotiating on their behalf).

18. Potential buyers (each of whom signed confidentiality agreements) and anyone
doing due diligence on an entity are entitled to accurate or at least non-fraudulent
accounting/financial statements with respect to that entity. Here, the individual plaintiffs have
refused to provide this and essentially tried to sell a pig in the poke to third parties, the employees,
the APR perlite sales distributor, creditors, the government, and me. The documentary evidence
they did not share with this Court shows that Saro was willing to split the management of Hyegate,
DAP, and AP with me and use a mine contractor to eliminate Nareg’s continual malfeasance,
illegal behavior, and massive losses as a manager.

19.  On October 1, 2025, after extensive discussions and agreement with Saro, and upon
counselling him verbally and in writing again that everyone should have separate counsel, I
prepared a draft amendment to the Hyegate Operating Agreement which would have kept current
ownership but left management control split between Saro and me. Attached hereto as Exhibit 8
is a copy of the draft amendment. Saro initially said he had a power of attorney from Nareg (that

9
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would have given him the power to sign the Hyegate amendment to the Operating Agreement),
but then on October 6, 2025 texted that he could not get Nareg’s agreement. [ then was not
planning to invest more time and money on Hyegate/DAP/AP matters nor be a part of the false
representations being made to third parties, went to Armenia at my own expense from October 7-
14, 2025 on other business, making clear I was not working on AP matters there. Previously, in
August or September 2025, Saro promised to pay me $800,000 plus additional consideration for
my one-third share of the Hyegate/DAP/AP business upon a sale. He reiterated that on October 8,
2025 and I agreed. Later the same day, he proposed to pay me $600,000 instead of $800,000,
explicitly writing “My cash position is difficult here. I haven’t been able to pay [the creditor with
whom the settlement agreement was struck] nor [local counsel]. Our [Harco’s] Armenia
programmers have not been paid in months.”

20. On October 9, 2025, Saro contacted me again desperately seeking to find a buyer
or that I and a local partner purchase his and Nareg’s shares. He told me at that time that he needed
$2.6 million cash by the end of November to cover his losses on a crypto speculation. Out of
friendship and loyalty, I spent time in Armenia in an effort to put such a deal together and at one
point had a bank considering loaning funds to make that happen provided I give a full personal
guaranty.

21. On October 10, 2025, Saro wrote stating that Ani is looking for $70k for salaries
and expenses. She’s panicked because she can get hit personally...I don’t have it. I still have to
find $158k for [Creditor settlement agreement] Payment.” See Exh. 6. On October 20, 2025, Saro
wrote “I barely made tomorrows payroll. I was to spare $1200 which I will send to [AP’s outside
local counsel who still has not been paid.]" Id. There are multiple other admissions that Saro was
having financial issues, but I deny any role in a whisper campaign as alleged or disparaging Saro
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by talking about his financial condition. Before the Complaint was filed, Mr. Derman accused me
of making defamatory remarks about Saro and Negev, and I not only denied these allegations but
asked for specifics. No specifics were forthcoming because none exist. The admissions in Saro’s
texts should be enough to show that he not only was volunteering information about his current
financial condition but also had not been paying locals in Armenia for some time — there are
additional facts that further refute any claim of defamation as well.

22. On October 10, 2025 in the United States, I also wrote back to Saro and said I
needed to sleep on the personal guaranty matter and that may be “a bridge too far.” Saro in turn
began pressuring me by phone to accept the personal guaranty and wrote that I should limit my
“personal guarantee to Armenia assets.” I responded that “We both know that is not how personal
guarantees work. So I would be doing this so you get cash by the end of November and having to
wait years to be made whole.” On October 11,2025, I wrote “And now need to think more [about]
risking pretty much all of my retirement money and house.” From that October 10-11, 2025
correspondence to the time I “permanently” withdrew from any interest in buying Saro’s and
Nareg’s shares, I was trying to help Saro and preserve our friendship, as the documents and facts
show. Contrary to Plaintiffs’ false assertions, the proposals I made to help Saro gave them full
security in case payment were not made but were structured as they understood and the documents
show to save approximately 20% in taxes and accommodate the financing bank.

23. On Mr. Derman’s very good advice (eg, Plaintiffs’ Complaint, Exhibit S), I
withdrew my interest. When I spoke with Mr. Derman on October 31, I explained that my purpose
had been to help Saro out of a disastrous situation but at my age am not looking to walk into a
disaster myself. When I spoke to Mr. Derman again on November 5, I reconfirmed that I was
taking his advice not to pursue more offers and emphasized that I wanted to avoid an adversarial
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situation. He then proceeded to mischaracterize our discussions and the facts (Complaint Exhibit
S) to an extent that I insisted that he only contact me again if he agreed to be recorded, considering
his duplicity. These mischaracterizations extend to the plaintiffs’ allegations in the Complaint
which state that, after unmistakenly withdrawing any interest in buying out Saro and Nareg, I
purported to act on behalf of Hyegate, DAP, and/or AP. These allegations are not true. I did,
however, ask them for accurate information to which I am entitled as a member/manager and they
continued to refuse to provide that information to me. Attached hereto as Exhibit 9 is a true and
correct copy of my November 20, 2025 email exchange with Mr. Derman in which I request this
information; see also Exhibit S to the Complaint.

24. Tenth, Plaintiffs accusations in the Complaint that [ have improperly acted for the
Companies is both incorrect and untenable. On the contrary, it is plaintiffs who have violated the
operating agreements, policies, practices, and laws pertaining to the Companies. While both the
Hyegate and DAP operating agreements limit managers’ and members’ fiduciary duties in
accordance with the applicable statutes in New York and Delaware respectively, Article VII of
both of those operating agreements maintains the managers’ and members’ duties of accurate
accounting, trust relationship with property, and prohibitions against conflicts of interest, among
other duties. Here, there is substantial evidence that the plaintiffs have engaged in
misrepresentation and fraud in accounting, improper self-dealing, covering up criminal and other
illegal behavior, and clear conflicts of interest which void the purported Hyegate and DAP
corporate decisions and resolutions allegedly taken on November 20, 2025 and on which Plaintiffs
rely.

25. In addition to the examples noted above, Harco’s records reflect that it has made
substantial loans to both Hyegate and AP. These loans were supposed to be approved by me

12

181361621.1



BER-C-000287-25 01/21/2026 6:52:43 PM Pg 13 of 30 Trans ID: CHC202623277

according to the note structure agreed upon and signed. Although some of these Harco loans were
approved by me, most of them were not. Thus, the individual plaintiffs have multiple conflicts of
interest which negate their purported actions taken on behalf of the Companies on November 20,
2025, including their obvious standing as creditors (through their ownership in Harco) to both
Hyegate and AP. Furthermore, the purported actions taken by the individual plaintiffs on behalf
of the Companies on November 20, 2025 are negated by the individual plaintiffs’ numerous
breaches of their fiduciary duties to the Companies and fraudulent conduct related to the
Companies, including but not limited to their production and distribution of false financial
statements and incurring liabilities without proper authority (some due to operational losses, but
significant ones due to illegal behavior) .

26.  Although, upon information and belief, Nareg may have certain additional
disqualifying conditions that may not apply to Saro, both of them at all relevant times understood
and understand that a fiduciary cannot act as a creditor and/or debtor to the Companies (directly
or indirectly) without the disinterested owner’s/manager’s consent.

27.  Plaintiffs’ simplistic and patently incorrect assertion that majority rules (2 to 1
voting) does not apply when conflicts exist as they clearly do here.?

28. At 5:12 pm on November 18, 2025, Mr. Derman sent an email with notice of a joint

Hyegate/DAP meeting for November 20, 2025 at 10 a.m. There followed an email chain which

2 Given the individual plaintiffs’ clear conflicts of interest with respect to their purported actions taken with respect
to the Companies on November 20, 2025, including the purported Hyegate resolutions issued that day, there is a
question whether the plaintiffs could be represented in connection with those purported actions and in this litigation
by the law firm of Chiesa Shahinian & Giatomasi PC (“CSG Law”). CSG Law represented both Hyegate and Harco
well in advance of its purported representation of both Hyegate and the individual plaintiffs against me in this
dispute. In addition, the allegations set forth in the Complaint suggest that Mr. Derman and his firm may be a
necessary witnesses in the Parties’ underlying dispute given Mr. Derman’s conduct in scheduling and conducting the
purported meeting of the Hyegate members/managers on November 20, 2025, as well as his conduct as a negotiator
in connection with the Parties’ negotiations in October and November 2025.
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Plaintiffs also chose to ignore in their representations to this Court. I promptly objected to the
noticed meeting on several grounds. At 3:52 pm on Wednesday November 19, 2025, Mr. Derman
wrote to me explaining that the short 2-day notice period was timely because it was a Zoom
meeting and offered to move the meeting to either the afternoon of the 20" or Friday, November
21. Iresponded with continued objections, reminders that financials and other records should be
produced before a meeting, and as to the convenience point I informed him that “I am going to be
out of state, still dealing with the tragic death of my 41-year-old nephew and dealing with other
priorities this week and over the weekend. If I cannot pick up Saro's call, I will respond to him to
arrange a meeting early next week if possible.” Without further addressing my points or even
telling me the meeting was going forward notwithstanding my unavailability to attend, I
understand that Mr. Derman presided over and conducted the meeting on November 20 at 10 am,
using his firm’s Zoom account. Having raised and not waived ineffective notice in addition to the
conflicts of interest of both Saro and Nereg, and violations of voting and other rules, my position
is that the purported resolutions are invalid. Despite its purported date of November 20, 2025, the
purported resolution was not sent to me until midafternoon on November 26, 2025. See Exhibit
10, attached hereto.

29. Eleventh, as alluded to above, plaintiffs falsely allege in the Complaint that the
counterparty signature on Exhibit H is a forgery and rely on that false allegation to support their
claims that I committed breaches of contract and fiduciary duty. These allegations by the plaintiffs
are deliberate misstatements of fact. AP entered a series of agreements with APR and its
related/common ownership company Tigi Kramer, LLC (collectively also referred to as “APR”)
in December 2023 while Saro and Nareg were in Armenia without me, although I had negotiated
and worked on them extensively over the course of 2023. Two of those agreements were attached
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as Exhibits F and Z to the Complaint. A Framework Agreement and Real Estate Agreement were
also signed for example. Among other things, these agreements called for a $500,000 investment
in capital equipment by APR into AP which investment was and is critically needed. However,
AP, under Nareg’s direction, refused to implement its agreements with APR. AP’s agreements
with APR had penalty clauses, including a $500,000 penalty which is reflected in Complaint
Exhibit Z. As a result, APR was regularly sending AP notices of breach, which the individual
plaintiffs asked me to address.

30. Local outside counsel and I met with the principal of APR in Armenia in August
2025 and, with the consent of Saro and the AP general director who replaced Nareg, a
Memorandum Agreement between AP and APR was entered into which set out a timeline on
implementing AP’s obligations related to the December 2023 Framework and Real Estate
agreements. This Memorandum Agreement with APR relieved AP of significant accumulated
liabilities to APR. The duly authorized and named signatory of APR applied his actual signature
to this Memorandum Agreement. No forgery of APR’s duly authorized signatory occurred.
Determined to thwart even this beneficial mitigation of AP’s breaches of its contractual obligations
to APR, however, Nareg intervened and influenced the AP general director not to sign the
Memorandum Agreement with APR claiming it was a forgery because the counterparty incorrectly
applied the seal of another company owned by APR. Armenian counsel, however, opined that the
Memorandum Agreement did not need a seal in any event and that the signature of APR’s
authorized signatory had not been forged. Plaintiffs attached Exhibit I to the Complaint in order to
show the first page of that document where I requested that the AP general director sign two
versions, one with the seal and one without the seal. However, as set forth on page two of that
same Exhibit I, I advised AP’s general director that APR’s authorized signatory had agreed to sign
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a fresh version of the Memorandum Agreement. In fact, APR’s authorized signatory immediately
signed a fresh version of the Memorandum Agreement without the mistaken corporate seal and
AP fully executed version which went into effect. Unfortunately, again under Nareg’s control, AP
breached that agreement also and APR put AP on notice of that breach.

31. It appears that the plaintiffs intentionally omitted these critical facts from both the
Complaint and the record in connection with their motion for preliminary injunctive relief in order
to deceive the Court and justify their scurrilous accusations against me. Thus, it is indisputable
that there was no forgery in connection with AP’s Memorandum Agreement/Exhibit I with APR
and that the plaintiffs’ claims against me which are based on that false allegation have no merit
and are, in fact, frivolous.

32. Somewhat related to the plaintiffs’ Exhibit I false allegations of “forgery,” plaintiffs
also made additional false allegations of forgery related to the Schedule of Equipment attached to
the Complaint as Exhibit F. Specifically, in the Complaint, the plaintiffs falsely claim that Nareg’s
signature was forged on that Schedule of Equipment by APR’s principal and that I was also
somehow responsible for that. Those allegations are also false and refuted by written evidence
which is within the exclusive possession and control of the plaintiffs, including the APR principal’s
email explanation which plaintiffs have omitted from the record apparently to mislead the Court.
There is no credible evidence that APR “forged” Nareg’s signature on this Schedule of Equipment,
and I not only investigated that but also confronted APR’s principal with the allegation and his
explanation is backed up by the electronic data connected with the document itself. Evidently,
APR’s principal forwarded to AP and the plaintiffs the same document which he himself received

from the December 2023 closing. Although the signature page from a different document with
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Nareg’s signature was apparently mistakenly attached to the Schedule of Equipment, that is not
sufficient grounds for the plaintiffs to allege that APR’s principal committed forgery.

33. In furtherance of this misplaced claim of forgery against APR, on December 5,
2025, Nareg wrote on behalf of AP to the APR principal alleging “a gross violation of the laws of
the Republic of Armenia and the Russian Federation” among other things (without citing any
specific laws and despite Saro’s prior acknowledgments to the contrary). On December 6, 2025,
the APR principal calmly responded “Dear Nareg, I am unpleasantly surprised by your letter and
would like to understand your complaints: First, [ simply forwarded the scans I received from
Vladikavkaz from the Archive folder. Second, the directors of our companies have all the original
documents from December 22, 2023. Both parties to the agreement can review each page. It's
possible the scanned pages were mixed up; this can easily be determined without an expert
examination. We have letters from you with the agreed-upon drafts of the agreements from
December 12, 2023, and appendices — we can compare them with the originals. It's strange that
two years after signing the agreements, you are retracting your signature. Third, in my opinion,
you are simply evading your obligations by any means necessary and are unwilling to engage in
mediation. We see your non-partnership statements and are forced to hire lawyers in Armenia
who will provide you with a qualified response. This will of course require more than 3 days. Best
regards...” This written response from APR’s principal is the same explanation he gave to local
counsel and me which was previously shared with Saro and Nareg. In fact, Saro subsequently
admitted to me that we could not accuse APR’s principal of having committed forgery in
connection with the Schedule of Equipment. Yet this has not prevented the plaintiffs from

disingenuously relying on this Schedule of Equipment to support their false claims against me.
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34, Twelfth, plaintiffs falsely allege in the Complaint that I breached my contractual
and fiduciary duties by sharing certain Confidential Information of the Companies with APR. To
support this allegation, the plaintiffs primarily rely on Complaint Exhibit DD, which includes,
among other things, three emails that I sent to Saro, Nereg, and APR’s principal Andrey Blagov
on November 24, 25, and 28. In particular, the plaintiffs claim that I improperly attached a
document to my November 28 email to Mr. Blagov entitled “March 17, 2025 ‘Weekly Overview.’”
However, these communications from me to Mr. Blagov were not breaches of any duty of
confidentiality or other agreement terms for several reasons. The document I shared with Mr.
Blagov contained non-confidential information on foreign sales which can be obtained from
Customs or other sources. In addition, the document was not a Hyegate document; rather it was
an AP-generated document that was sent to me without any confidentiality marking or notice.
Additional information on this document is also publicly available in Armenian mining reports
and other sources. In addition, since the document shared was only based on one weekly reporting
of AP’s performance from eight months before, it did not include any current valuable company
information that would be deemed confidential, technology, trade secret, or the like.

35.  Furthermore, APR is not a “Competitor” as that term is defined in the operating
agreements of either Hyegate or DAP. If the one-week report is somehow considered
“confidential” under the operating agreements that would pale in comparison to the actual
confidential information included in plaintiffs’ public disclosures in this litigation, including
without limitation Complaint Exhibits E, F, H, S, and T. In addition, the document at issue was
only included in my November 28 email to Mr. Blagov after several prior email exchanges and in
response to false statements made by Saro covering up damaging activities to which no LLC
member or manager can be expected to acquiesce.
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36. Finally, my initial email inquiry on November 24 was in response to APR’s email
and repeated inquiries about scheduling and rescheduling the visit of European customers in its
exclusive territory which Nareg subverted and APR had grown frustrated. AP perlite is a specific
brand and Customs in Armenia and the EU/ Germany/Austria keep available records on these
imports and exports. As a one-third owner of Hyegate, I had reasonable grounds to request
confirmation or not on APR’s consent to AP sales into APR’s exclusive territory and did so in my
own name not on behalf of the Companies (Plaintiffs’ Compl., Ex. Y, pp. 2-3). On November 28,
2025, Saro responded to APR and others that “Van Krikorian’s assertions baseless and false.”
Complaint Exhibit CC. This statement by Saro was damaging to my good name and reputation
and merited a substantive response to demonstrate that the substance of my November 24 and 25
emails were accurate and backed up by the AP report and other sources. The Court should not
permit the plaintiffs to use the confidentiality and fiduciary duty obligations in the LLC operating
agreements as weapons to permit the defamation of my character or to cover up deceit with respect
to the Companies just because it suits Nareg’s and Saro’s interests.

37. By November 24, 2025, it was clear that Saro and Nareg were disregarding their
irrefutable conflicts of interests with respect to the Companies and should have disqualified
themselves from acting on behalf of the Companies as they did. AP’s binding code of conduct
provides that “[t]he Company is committed to operating with the highest ethical principles guiding
our business philosophy and personal business behavior at all times. All employees, officers and
directors are expected to behave honestly and with integrity at all times, whether in dealing with
fellow employees, the general public, the business community, civic organizations, stockholders,

customers, suppliers, or governmental and regulatory authorities.” This specific obligation for AP-
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related matters should be deemed to take precedence over the Hyegate and DAP LLC operating
agreement provisions in the context of these AP-related communications with APR.

38. Thirteenth, plaintiffs further misrepresent the genesis of the criminal matter against
Nareg. As noted above, Exhibit 2 is the July 2025 English translation and the Armenian original
of the government’s explanation of charges against Nareg. On pages 3-4 of the English version,
it states:

On December 27, 2022, at 4:30 PM, an alarm was received from the
operational control center that they had been called by Hayk [ XXX
XXX]/working as the Acting Chief Inspector of Aragatsotn
Territorial Department of the RA Environmental Protection and
Subsoil Inspection body/and reported that illegal mining was taking
place on the road leading from the village of Aragatsavan to the
mines. [This was plainly outside AP’s license area and during the
period Nareg was AP General Director bearing full legal
responsibility.] On the same day, at around 4:00 PM, while carrying
out inspection and control functions by employees of the
Environmental Protection and Subsoil Inspection body, illegal
subsoil use works were discovered on the right side of the road
leading to the mine belonging to [AP]....Considering that the
aforementioned report documents and action that can reasonably
considered a crime under Part 1 of Article 383 of the Criminal Code
of the Republic of Armenia...[criminal proceedings were initiated].

39. This report of the Armenian government’s charges against Nereg was shared in July
2025 and Saro begged me to travel to Armenia to try to get Nareg out of trouble again, especially
because the charges are against him personally not any of the Companies. The proposed financial
penalty alone was in the $500,000 USD range. I travelled there in August 2025 to investigate and
work with local counsel and specialized criminal counsel on this matter. We came to the
conclusion that some of the allegations cited, such as those going back to 2004, were clearly barred
by the applicable statute of limitations and/or other defenses. Other charges were more

problematic.
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40. Plaintiffs and their counsel are fully aware of the official government report citing
the initiation of the criminal investigation against Nareg over 3 years ago in 2022, as they cited it
and it is reflected in emails. By no means was I responsible for the criminal charges against Nareg.
Additional evidence is available to refute the false allegations made against me in this regard, but
I expect this explicit language in the official government document suffices for present purposes.
Based on the investigation I was involved in, it appeared that Nareg was an absentee general
director of AP who was rarely present at the mine and engaged in multiple questionable activities.
As potential buyers conducted due diligence of the Companies, I also received reports that
additional illegal mining took place with unrecorded sales, disregard for basic safety and
environmental standards, and kickbacks. One potential buyer refused to proceed after reviewing
the open pit practices noting: “They only extract good-quality raw material, picking at it like mice
at cheese.” The same potential buyer concluded that not only the plant but also the mine needs
major upgrades/investment. I believe that the plaintiffs are seeking preliminary injunctive relief
against me, at least in part, in an attempt to make it appear to the outside world that the problems
with the AP business are somehow my fault, even though it was Nareg who was the AP General
Director, responsible CEO, and sat on the AP board of directors, not me.

41. A separate clear and convincing example of illegal mining arose when an
independent geologist hired to recalculate reserves reported that approximately 30,000 cubic
meters (estimated worth of around $1 million USD) of perlite was mined and missing. AP self-

reported on that in its annual filings to the relevant Armenian Government Ministry as follows:

In total, 87,568 m3 of rock mass was extracted in the open pit of
"Aragats-Perlit" OJSC in 2022, of which 23,764 m3 was sold in the
mine, and 32,149 m3 was transferred to the plant. In total, 55,913
m3 of rock mass was transferred from the open pit of "Aragats-
Perlite" OJSC, including through sale in the mine. 31,655 m3
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(87,568-55,913=31,655 m3) of perlite rock mass was not sold in the
mine, was not transferred to the plant, as well as on its accumulation
in the open pit area. The company does not know any information.
According to the statement of the company's responsible employees,
the rock mass was transferred to landfills.

42. I was also required to investigate this matter as Nareg claimed this perlite was stolen
by the creditor with whom I had to deal for most of 2024. Upon investigation and interviewing
Nareg after the report was filed, however, it turned out that he had authorized the mining and was
fully aware. More importantly, I visited the site where Nareg’s approved records said that perlite
should be and it was not there. When I asked him to explain, he had no explanation and forgot that
he was involved despite the written documentation showing his involvement.

43.  Although I am not addressing all of plaintiffs’ deliberate misrepresentations
contained in their Complaint here, I need to note a few other points to illustrate just how much
they attempted to deceive this Court and harass me with their public filing. The allegations in the
Complaint setting forth the plaintiffs’ narrative on our personal and professional relationships, the
formation of Hyegate, Hyegate’s acquisition of DAP and AP, and the funding for the Companies
are replete with falsehoods.

44.  In 2015, Saro, Nareg, and I took over the New York limited liability company
Hyegate from a client of mine who had formed the entity for another business that he did not
pursue. Specifically, Saro wanted an entity to take over shares in a North Carolina mortgage
company called [rongate. Saro’s and Nareg’s other brother Gomidas had embezzled millions from
Harco, was sent to federal prison, lost a civil judgment in this Court, and had invested some of the
embezzled funds in Irongate. Saro proposed that we each own one-third of Hyegate to induce me

to work on it.
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45. In 1998, when I was a partner in the Vedder Price firm, I began representing
Belmont Holdings, a major company in the international perlite mining business, owned by a
prominent family. Since 1993, I had represented and continued to represent other international
mining, natural resource, financial services, infrastructure and related companies as well. In 2003,
I left the law firm to become General Counsel of Global Gold corporation, a gold and silver mining
and exploration company, then based in Greenwich, CT. I have been the Chair and CEO of this
company for approximately 20 years and it is my full-time position, with contractual exceptions
allowing me to teach law, which I commenced in 2003, and to work for select clients. Global Gold
currently operates one gold/silver mine in production in Armenia, owns gold properties moving
toward production and also operates in Chile. Working with Belmont and its subsidiary now
named DAP, LLC, we successfully privatized Aragats Perlite OJSC from the Armenian
government. [ continued as outside international counsel and the local counsel with whom I
worked became AP’s local counsel in Armenia. Contrary to plaintiffs’ allegations, this person did
not become the General Director until Hyegate purchased DAP from Belmont in 2017. The owner
of Belmont was in his late nineties and chose me to buy AP because he knew I was committed to
good practices, served him well over the years, and cared about the country and people, so the
opportunity was offered to me as a lawyer and individual. Nevertheless, I initially offered the
opportunity to Global Gold, which declined the opportunity because Global Gold was focused on
precious metals.

46. In 2011, Nareg was arrested for tax evasion of approximately $290,000 in
Armenia. Saro contacted and visited me often to ask me to represent and resolve the situation.
Working with local counsel, I did resolve it with a substantial payment to cover the taxes evaded
but no further jail time. In addition, Saro and Nareg had lost several court cases in Armenia and
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effectively lost title to multiple properties estimated by Saro to be worth USD $8 million then.
Saro then engaged me to resolve these matters and, working with local counsel, we recovered
properties worth more than twice that amount today. My engagement letter as legal counsel was
quite clear that: “The engagement is to represent you in connection with matters as you decide
from time to time. My representation is limited to you and only such other persons and entities as
you and I may specifically agree to include. I have been working with [XXX] of [YYY] Legal in
Armenia, and my fee will include compensation for [this local counsel] and his firm there.” In
2014, those legal counsel engagement terms were modified to state: “This letter memorializes my
representation and fee arrangements for 2014 which were extended to Harco Industries, Inc and
all of its related companies as well as some personal matters which continued to include your and
Nareg Hartounian, primarily dealing with litigation matters arising this year.”

47. While I later agreed to serve as an officer of Harco, a Vice-President, so that I
could participate in a deposition that Saro and Nareg did not want to attend, I never assumed nor
would I ever assume the title of General Counsel as plaintiffs have falsely alleged in the Complaint.
At all times, my work was for specific matters brought to my attention in the United States and
abroad. This work for Harco was extensive at times and I was paid a flat monthly fee (which has
not changed in over ten years) initially as an independent contractor and then from Harco’s payroll.
I did not have an office, files, or any presence in New Jersey, deferred to local New Jersey counsel
for New Jersey legal matters, and most of my matter-by-matter work was international, governed
by New York law, or interstate. My law office, Global Gold’s office, and the law school where I
teach are all in Westchester County, New York. Saro and I visited each other’s offices 15-25 times
per year depending on the year and specific matters. Harco did not disclose me as its General
Counsel or an officer on its website, tax or other required filings, or on its internal organization
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chart. Attached hereto as Exhibit 14 is Harco’s organizational chart. I did not attend Harco board
meetings or become involved in general matters, only on a case-by-case basis and within agreed
limits. My relationship with Saro was also personal and very close, as I attended and helped with
numerous family and very personal matters. We also socialized and he travelled twice to
Washington to be with me as I was testifying before Congress.

48. At the same time [ was working on recovering properties in Armenia which Saro
and Nareg had lost in a breach of contract case, Saro discovered that their other brother Gomidas
was embezzling funds from Harco. I worked with Mr. Derman and the predecessor to his current
firm on that matter, and Mr. Derman and his firm have been Harco’s outside and Saro’s personal
lawyers from before I began working with him.

49. After Global Gold declined the AP acquisition opportunity, I offered it to Saro
because he wanted to be in business with me. Contrary to the plaintiffs’ allegations in the
Complaint, by no means did I pressure him or withhold any information, instead insisting that he
do his own due diligence. He did and travelled to Armenia to do that and delve into the financial
and operating matters of AP including field visits and private meetings with knowledgeable
people. He was also highly interested in this transaction because the prominent family which
owned Belmont/DAP also owned a major company with which Harco was trying to maintain a
very lucrative business relationship. I had no reason to pressure him, nor would I. In fact, since
Armenia had entered a new customs union, the transportation costs and export import restrictions
which had been a constraint on AP were being lifted so Saro saw and was hungry for the
opportunity. He did insist that we include Nareg as a one-third owner and we agreed that the local
counsel who had agreed to serve a General Director and run operations would earn into 25% so
that the ultimate beneficial ownership would be 25% for each of Saro, Nareg, the local counsel,
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and me. We completed the acquisition of DAP and AP in September 2017. Since Saro is a
University of Chicago Masters degree alumnus with financial background and fluent in Armenian,
his responsibility was to monitor and control all financial transactions of AP. My responsibilities
were to oversee mining and legal matters with the local General Director.

50. It is false that Saro and Nareg provided all the funding for AP. While Saro provided
and has since written off for tax purposes all the purchase price, to fund the operations and capital
improvements, I arranged and personally guaranteed a bank loan for approximately $1,040,000.
For privacy reasons, the first and last pages of that guaranty are attached hereto as Exhibit 15, but
note that the bank required me to write by hand and sign the following on February 2, 2018: “I,
Van Z. Krikorian, US Passport Number XXX, TIN/SSN YYY hereby guaranty the liabilities of
Aragats Perlite Company State Registration # ZZZ in the amount of 500,000,000 AMD
[$1,040,000 in USD per exchange rate that day] and realize that in case the Company fails to
comply with its commitment, I undertake them, including worsening of my credit history and
possible loss of my property.”

51. By late summer of 2018, we realized that the local general director was stealing
from AP, and in October 2018 Saro and I travelled to Armenia to terminate him and transition the
company together. We identified a highly qualified professional to become General Director, but
by 2019 Nareg had pushed him out and insisted on assuming the role of AP General Director. In
2021, I won an international arbitration award against the former general director and, in July
2021, the United States District Court for the Southern District of New York confirmed the award.
From the time Nareg assumed the general directorship and board seat of AP to current, I have not
had visibility or responsibility for the affairs of AP except for a treaty investment dispute with the
government, intervention on specific cases where AP violated environmental and other laws, the
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criminal matter noted above, and other criminal matters for which Nareg was responsible,
negotiate or renegotiate international agreements, maintain transparent/positive government
relations, negotiate with potential buyers, and deal with the creditor of whom Nareg and Saro
were scared to deal and had to pay $725,000 (most of which was and is from liabilities hidden by
Nareg).

52. I travelled to Armenia 3-5 times per year from 2019-2025, sometimes primarily on
Hyegate/DAP business at Saro’s request and often for Global Gold or other reasons and included
Hyegate/DAP work. I continue to estimate the value of my time on this venture in the millions of
dollars over time, for which I received no compensation. Under Nareg’s directorship and control,
AP amassed significant losses every year and I had no say in the financial arrangements and scant
documentation between the two brothers. Saro was also the Tax Matters Member for US tax filing
purposes. His and Harco’s accountants prepared all the tax returns and, although I did review them,
the reviews were based on his staff’s and Nareg’s representations and summary documents. In the
arbitration, I anticipate seeking an accounting to have a clearer picture, especially since Plaintiffs
are withholding even the records to which I had access despite my mid-November request for
return of those. At the same time, Plaintiffs are wrongfully holding other records that do not belong
to them in the United States and in their warehouse in Armenia. Plaintiffs’ allegations that I was
responsible for AP operations in Armenia and neglected such duties are false, unsupported by facts
or evidence, and made with their full knowledge of the falsity. Saro and Nareg also know full well
that the moment I saw the theft of the initial local general director in 2018, despite my long and
close relationship with him, I took action to terminate his employment and role with AP.

53. Hyegate does not do business in New Jersey. Hyegate receives mail, pays taxes,
files required biennial statements, holds its bank account, and conducts every other aspect of its
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business from its legal and working office in Westchester County, New York. Plaintiffs’
allegations that Hyegate does business in New Jersey is unsupported and contradicted by
irrefutable evidence. Harco does business in New Jersey and sends loans without my input or
action to AP from New Jersey, but loans and advances from Hyegate to AP come from the bank
in Westchester County.

54. In short and with reservation of rights, I deny liability for the causes of action raised
in Plaintffs’ falsely verified Complaint. I have only provided a selection of facts, government
records, and documents demonstrating the falsity of the allegations but trust it is enough to refute
the selective and often out-of-context materials they provided. Until early October 2025, Saro and
I agreed on a path forward represented by the amendment to the Hyegate Operating Agreement
attached as Exhibit 8, where Nareg would be removed from management but keep his economic
and member rights. That made sense not only because of his mismanagement and
misrepresentations over the years but because he is facing substantial criminal charges for illegal
mining and the overwhelming evidence points to his guilt there. Saro ultimately chose to protect
his brother and to misrepresent AP liabilities as I (at Saro’s desperate request) was seeking a buyer.
None of the potential investors would pay what Saro wanted, and I would not and will not be part
of lying about liabilities. During my early October 2025 trip to Armenia, the option changed to
my and a local party buying AP to bail out Saro. I did not pressure him and withdrew over the
undisclosed liabilities and my unwillingness to assume a major loan guaranty again. Saro pressured
me and then Mr. Derman pressured me to go ahead and buy, even though the record shows I
permanently withdrew any interest in buying by late October and again definitively by October
31, 2025. At most, during the period from October 8 to 31, 2025 when I was a potential buyer,
Saro and Nareg understood and waived any objection. I am still not interested in buying them out
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which their own documents prove and nothing contradicts, but I am interested in addressing false
and defamatory accusations against my good name and record for integrity over the years. I was
a member of the Vermont Bar’s Committee on Professional Conduct for over thirty years and take
pride in my ethics and professionalism. I am also not interested in being tied to ongoing criminal
activities, regulatory violations in Armenia, lying to business partners, or false reporting here or
there. Plaintiffs have traded on my reputation and services for many years, but this is a bridge too
far. Instead of accepting my position to not buy them out and to correctly be transparent about my
concerns in accordance with company policies, they brought this lawsuit when they knew full well
that we agreed to private, mandatory arbitration. I understand that the Court was faced with
unrebutted factual allegations on February 9, 2026, but also expect the Court to understand the
legal/strategic decision to not address those falsehoods was driven by considerations that rebuttal

could lead to arguments about waiver of my right to compel arbitration.

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.
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Dated: January 21, 2026 )&
5

Van Krikorian
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PRELIMINARY STATEMENT

Defendant Van Krikorian (“Defendant”), by and through his attorneys, respectfully
submits this memorandum of law in opposition to Plaintiffs Saro Hartounian (“Saro”), Nareg
Hartounian (“Nareg”), and Hyegate LLC’s (“Hyegate”) (Saro, Nareg, and Hyegate are collectively
referred to herein as “Plaintiffs”) order to show cause seeking a preliminary injunction to
preliminarily enjoin Defendant (i) from taking any unilateral action on purported behalf of Hyegate
and/or its subsidiaries DAP, LLC (“DAP”) and Aragats Perlite OJSC (“AP”) (collectively, the
“Subsidiaries”) during the pendency of this litigation; (ii) from publicizing or disseminating to
third-parties any Confidential Information of Hyegate and/or the Subsidiaries; (iii) from taking
any action adverse to the business interests of Hyegate and/or the Subsidiaries; and (iv) from taking
any action that would violate the Amended and Restated Limited Liability Company Operating
Agreement of Hyegate LLC and/or the governing documents of any of the Subsidiaries.

As set forth herein, Plaintiffs’ request for a preliminary injunction should be denied as they
are unable to establish that they have met the factors set out in Crowe v. DeGioia, 90 N.J. 126
(1982), aff’d, 102 N.J. 50 (1986), which outlines what is required for a court to grant a preliminary
injunction. Despite Plaintiffs’ efforts, the allegations contained in the Verified Complaint (the
“Complaint”) fail to establish that they are entitled to the drastic preliminary injunctive relief
requested because Plaintiffs have not established likelihood of success on the merits, irreparable
injury, or that the balance of the equities weighs in favor of granting their request. While the Court
has the power to grant a preliminary injunction in aid of arbitration in order to maintain the status
quo and preserve the issues for the arbitral tribunal, Plaintiffs’ application here is not supported by
the facts or applicable law and does not serve this legitimate purpose. Moreover, as demonstrated

by the information contained in the Certification of Van Krikorian (the “Krikorian Certification”),
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and exhibits attached thereto, the vast majority of the material allegations against Mr. Krikorian
are either demonstrably false or significantly misleading. At a minimum, based on the sharply
disputed facts between the parties, the Court should not conclude that the Plaintiffs have met their
burden to show that all of the required Crowe factors are met.

STATEMENT OF FACTS

This memorandum of law relies on the facts set forth in the Certification of Van Krikorian,
dated January 21, 2026, which is expressly incorporated by reference herein.

LEGAL ARGUMENT

I Plaintiffs Have Not Met the Requirements for the Granting of a Preliminary
Injunction

In order to determine whether a plaintiff has the right to a preliminary injunction, the Court
must assess the following factors: (i) whether there exists a reasonable probability of ultimate
success on the merits of Plaintiffs’ claims, (i1) whether Plaintiffs have an adequate remedy at law
and will sustain immediate and irreparable harm if an injunction is not issued, and (ii1) whether
the balance of the equities greatly favors granting injunctive relief. Crowe, 90 N.J. at 132-34. It is
well established that a preliminary injunction “is a remedy which should be exercised sparingly
and cautiously and should be awarded only in clear cases reasonably free from doubt.” Devine v.
Devine, 20 N.J. Super. 522, 528 (1952). Indeed, “‘[t]here is no power, the exercise of which is
more delicate, which requires greater caution, deliberation and sound discretion, and which is more
dangerous in a doubtful case, than the issuing of an injunction.’” Id. (quoting Citizens Coach Co.
v. Camden Horse Railroad Co., 29 N.J.Eq. 299, 303 (Err. & App. 1878)).

As detailed below, Plaintiffs have not met the very high threshold to establish a right to the
restraints sought in their motion for preliminary injunction in aid of arbitration. Moreover, the

sharply disputed facts between Plaintiffs and Defendant weighs heavily against granting the
2
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preliminary injunction. It is well established in both New York and New Jersey that preliminary
injunctions shall not be granted where the material facts are so disputed between the parties. Waste
Mgmt., Inc. v. Union Cnty. Utils. Auth., 399 N.J. Super. 508, 528 (App. Div. 2008) (“The time-
honored approach in ascertaining whether a party has demonstrated a reasonable likelihood of
success requires a determination of whether the material facts are in dispute and whether the
applicable law is settled.”); Advanced Digital Sec. Solutions, Inc. v. Samsung Techwin Co., Ltd.,
53 A.D.3d 612, 613 (2d Dept. 2008) (A motion for preliminary injunction “should not be granted
where there are issues that ‘subvert the plaintiff’s likelihood of success on the merits...to such a
degree that it cannot be said that the plaintiff established a clear right to relief.”””) Therefore,
Plaintiffs’ motion for preliminary injunctive relief in aid of arbitration should be denied.

A. Plaintiffs Have Failed to Show a Likelihood of Success on the Merits
i. Plaintiffs’ Breach of Fiduciary Duty Claim

The elements of a breach of fiduciary duty claim under New York law are: “(1) the
existence of a fiduciary relationship, (2) misconduct by the defendant, and (3) damages directly
caused by the defendant’s misconduct.” Golobe v. Mielnicki, 44 N.Y.3d 86, 93 (2025) (internal
citation and quotation omitted). “A cause of action sounding in breach of fiduciary duty must be
pleaded with the particularity required by CPLR 3016(b).” Palmetto Partners, L.P. v. AJW
Qualified Partners, LLC, 83 A.D.3d 804, 808 (2d Dept 2011). CPLR § 3016(b) states: “Where a
cause of action or defense is based upon misrepresentation, fraud, mistake, willful default, breach
of trust or undue influence, the circumstances constituting the wrong shall be stated in detail.”
Assuming for purposes of this memorandum only that a fiduciary relationship exists between the
parties, Plaintiffs have failed to sufficiently particularize the alleged misconduct and damages

caused to Plaintiffs by Defendant’s purported misconduct. Moreover, the facts set forth in the
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Krikorian Certification utterly refute the factual basis relied upon by the Plaintiffs’ to support their
breach of fiduciary duty claim. Accordingly, the Plaintiffs are unlikely to succeed on the merits of
their breach of fiduciary duty claims.

Plaintiffs assert that Defendant breached his fiduciary obligations by: disclosing
confidential information of Hyegate and its subsidiaries, disseminating false information
concerning alleged breaches of contracts by Hyegate’s subsidiaries, seeking to compel Hyegate’s
subsidiaries to acquiesce to forged contracts, making allegations of criminality by Saro and Nareg,
instituting criminal investigations against Hyegate’s subsidiaries, and declining to follow Hyegate
resolutions. Compl. § 91. As an initial matter, the alleged breaches of fiduciary duty purportedly
resulted in damages to Hyegate’s subsidiaries — not Hyegate directly. For that reason alone,
Plaintiffs will not be able to sustain their breach of fiduciary duty clam as they have not pleaded
that they themselves have been damaged by the alleged breach.

Moreover, as detailed in the Krikorian Certification, Defendant did not disclose
confidential information, did not disseminate false information, and did not encourage Hyegate’s
subsidiaries to accept forged contracts. See generally, Krikorian Cert.; Krikorian Cert. §6. With
regard to the allegations regarding the criminal investigations, Plaintiffs have entirely
misrepresented the genesis of those investigations. Indeed, as detailed in the Krikorian
Certification, there have been ongoing criminal investigations in Armenia of Nareg for illegal
mining while he was the General Director of AP. Krikorian Cert. § 10. These investigations are
unconnected to any actions taken by Defendant, and, in fact, the true substance of these
investigations were completely hidden from Defendant until July 2025. Id. Indeed, the true legal

history of this criminal investigation was blatantly misrepresented to the Court by the Plaintiffs.
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The information contained in Exhibit 2 to the Krikorian Certification clearly shows that the
criminal investigations were against Nareg and commenced in 2022. /d.

Additionally, to the extent Plaintiffs seek to assert that Defendant’s purported reporting of
illegal conduct by the Plaintiffs was a breach of his fiduciary duty, such an allegation cannot state
a claim for which relief can be granted under New York law, especially given New York’s laws
which provide broad protection of the rights of whistleblowers. Finally, as explained in detail in
the Krikorian Cert., the November 2025 Hyegate Resolution, which Plaintiffs allege Defendant
failed to follow, should be deemed null and void based on Saro’s and Nareg’s clear conflicts of
interest. See Krikorian Cert. 9 24-25, 28, 37. In addition, Defendant objected to the November
20 special meeting of the Hyegate/DAP members/manager, but that meeting was held anyway
despite Defendant being unavailable to attend and specifically requesting the meeting be moved
to another day. /d.

Based on the foregoing information, it is clear that Plaintiffs have failed to establish the
likelihood of success of their breach of fiduciary duty claim against Defendant.

ii. Plaintiffs’ Breach of Contract Claim

To recover damages for a breach of contract, a plaintiff must establish the existence of a
contract, plaintiff’s performance pursuant to the contract, the defendant’s breach of his contractual
obligations, and damages resulting from the breach. JP Morgan Chase v. J.H. Elec. Of N.Y., Inc.,
69 A.D.3d 802, 803 (2d Dept. 2010). Plaintiffs’ breach of contract claim is based on Defendant
allegedly “providing Confidential Information to APR” in violation of Section 7.5 of the Hyegate
Operating Agreement. Compl. 9 95. More specifically, Plaintiffs allege that Defendant “included
and attached sensitive, confidential financial and business information of AP to Blagov, the

principal of AP’s customer APR, in direct violation of the Operating Agreement and his

5
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fundamental fiduciary duties and professional obligations.” Id. q 77. Plaintiffs state that the
transmitted information showed “among other things, the monthly sales of AP, AP’s monthly
production figures, and its accounts payable.” /d.

However, Plaintiffs are not likely to success on the merits of this breach of contract claim.
As set forth in detail in the Krikorian Cert., the contents of Defendant’s email to APR was not
confidential and, in fact, contained publicly available information. For example, the information
contained in the email was about AP’s foreign sales, which can be obtained from Customs.
Krikorian Cert. § 34. The information is also available through traditional mining reports. /d. The
email contained one week’s worth of AP’s financial information and does not provide any
confidential information, technology, trade secret, or similarly protected information. Id.
Additionally, the document allegedly transmitted was, as Plaintiffs stated, an AP document, not a
Hyegate document. As such, Defendant’s disclosure of this information could not breach Section
7.5 of the Hyegate Operating Agreement. Thus, Plaintiffs’ breach of contract claim is not likely
to succeed on the merits.

ii. Plaintiffs’ Defamation Claims

In order to state a claim for defamation, a plaintiff must prove: (1) the publishing of a false
statement to a third party; (2) publishing said statement without authorization or privilege; (3)
fault, judged by a negligence standard; and (4) special harm or defamation per se. Dillon v. City
of New York, 261 A.D.2d 34, 38 (1st Dept. 1999). The particular words complained of must be set
forth in the complaint, and the complaint must allege time, place and manner of the false statement,
and to whom the statement was made. Id. “Truth provides a complete defense to defamation

claims”. Id. Plaintiffs have failed to establish their defamation claims as they have failed to detail
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with particularity and have failed to demonstrate that Defendant stated anything about them other
than the truth.

In attempting to assert their defamation and business defamation claims, Plaintiffs allege
that Defendant: “falsely circulated in the close-knit Armenian community the defamatory claim
that Saro is desperately in need for money” (Compl. § 62), “accused Saro and Nareg of ‘clearly
being involved in covering up or participating in illegal and criminal matters[.]’”” (Compl. §] 78),
“accused Saro and Nareg of ‘an inability to produce and maintain supply or even quality checks
on product[,]’ and Saro and Nareg of utilizing the wrong machinery in its production process”
(Compl. q 79), “accused Saro and Nareg of conniving to breach (non-existent) exclusivity
provisions with APR” (Compl. § 80), and “claimed that AP ‘is facing a bankruptcy threat.””
(Compl. q 81). Plaintiffs also assert that Defendant defamed AP because he “sent a letter to Health
and Labor Inspection Body of the Republic of Armenia alleging, apparently, labor law violations.”
Compl. q 84.

As detailed in the Krikorian Certification, however, Defendant did not spread any false
information about any of the Plaintiffs and, to the extent he provided information to anyone
regarding the Plaintiffs, each of the statements were true and, as a matter of law, not defamatory.
Additionally, to the extent Plaintiffs assert that Defendant’s reporting of labor law violations which
is potentially the basis of a whistleblower claim is defamatory, that is entirely false as this type of
statement is subject to a qualified privilege. “A statement is subject to a qualified privilege when
it ‘is fairly made by a person in the discharge of some public or private duty, legal or moral...in a
matter where his [or her] interest is concerned.’” Stega v. New York Downtown Hospital, 31 N.Y3d
661, 669-670 (2018) (quoting Toker v. Pollak,44 N.Y.2d 211, 219 (1978)). That is precisely what
was done here — and indeed, consistent with what Plaintiffs allege in their Complaint. “‘Courts

7
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will not strain’ to find defamation ‘where none exists.”” Dillon, 261 A.D.2d at 38 (quoting Cohn
v. National Broadcasting Co., 50 N.Y.2d 885, 887 (1980)). As such, Plaintiffs are not likely to
succeed on the merits of their defamation claims against Defendant.

iv. Plaintiffs’ Fraud/Conspiracy to Commit Fraud Claim

Plaintiffs’ fifth cause of action against Defendant is for fraud/conspiracy to commit fraud.
The following elements are required for a fraud claim: “a material misrepresentation of a fact,
knowledge of its falsity, an intent to induce reliance, justifiable reliance by the plaintiff and
damages.” Eurycleia Parnters, LP v. Seward & Kissel, LLP, 12 N.Y.3d 553, 559 (2009). Plaintiffs’
Complaint contains a number of false allegations regarding Defendant’s purported attempts at
defrauding Plaintiffs, each of which are specifically refuted by the facts contained in the Krikorian
Certification. Additionally, the allegations in the Complaint do not state that Defendant
misrepresented information to Plaintiffs specifically or that Plaintiffs themselves relied on any
purported misrepresentation. Since Plaintiffs’ fraud claim fails to state a claim upon which relief
can be granted, they are clearly not likely to succeed on the merits of that claim.

Plaintiffs’ fraud claim appears to be based on Defendant’s alleged encouragement of
Aragats Perlite Rus (APR) and Andrey Blagov (APR’s principal) to enforce a forged agreement
for the sale of equipment. According to Plaintiffs, Defendant also encouraged AP’s chief executive
officer, Hrair Barsoumian, to enter into an agreement between AP and Tigi Kramer LLC to enforce
the terms of the allegedly fraudulent Equipment Sale Agreement. See Compl. 9 39-45, 108.
Additionally, Plaintiffs claim that as a result of Defendant encouraging APR and Blagov to enforce
a forged document, AP is now $325,000 in debt. /d. As an initial matter, the party who allegedly
“justiffiably] reli[ed]” upon Defendant’s alleged “misrepresentation” was AP — a non-party to this

action. Thus, Plaintiffs cannot maintain their fraud or conspiracy to commit fraud cause of action.

8
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Moreover, Plaintiffs allegations are hotly disputed as demonstrated by the facts in the Krikorian
Certification. Indeed, contrary to Plaintiffs’ assertions, Defendant never encouraged the use of any
document with a forged signature. See Krikorian Cert. ] 29-33.

V. Plaintiffs’ Declaratory Judgment and Dissociation Claim
In In their brief in support of their preliminary injunction, Plaintiffs state that the

dissociation claim and request for declaratory judgment “are equally compelling and interrelated.”
Plaintiffs’ Brief, p. 12. More specifically, Plaintiffs state that they:

[s]eek a judicial declaration that both memorializes the status quo

by enforcing the Resolutions, and protects Plaintiffs’ business

interests from further harm by affirming Krikorian’s removal,

expulsion, and dissociation from Hyegate. Krikorian’s destructive

actions—clearly calculated to dismantle the Enterprise’s current and

future business prospects and tarnish its reputation not only within

the Armenian community but globally—combined with his outright

refusal to comply with the Resolutions and Operating Agreement

(which he himself drafted), confirm that his continued membership

in Hyegate is untenable.
Id. Plaintiffs have not established the likelihood of success on the merits of these claims. As
detailed in the Krikorian Certification, the Resolution which Plaintiffs seek to enforce through this
action is invalid as he was not present for the meeting and when he requested documents in advance
of the meeting and a re-scheduled date, Plaintiffs refused his request. See Krikorian Certification
9 28. The actions taken by Saro and Nareg in passing the Resolution are also null and void based
on their clear conflicts of interest. /d.

Additionally, to the extent Plaintiffs are asking this Court to judicially order Defendant

Krikorian as officially dissociated from Hyegate, this request cannot be granted. The Hyegate
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operating agreement is clearly governed by New York law.! Under New York’s Limited Liability
Company Law, “there is no statutory provision authorizing the courts to” dissociate a member
from an LLC. Man Choi Chiu v. Chiu, 71 A.D.3d 646, 647 (2d Dept. 2010). Therefore, Plaintiffs
cannot ask this Court to dissociate Defendant from Hyegate. Instead, they must follow the proper
procedures outlined in the Operating Agreement which, to date, they have failed to follow on
multiple occasions.

Based on the fact that the Resolution was invalid, Plaintiffs cannot ask the Court to
enforce the terms of that Resolution. Plaintiffs, therefore, are wholly unable to establish likelihood
of success on the merits of these claims against Defendant.

B. Plaintiffs Have Not Demonstrated Immediate and Irreparable Injury

In In support of Plaintiffs’ proposition that they will suffer irreparable harm without the
issuance of the preliminary injunction, Plaintiffs assert the following:

Given Krikorian’s failed attempt to usurp Saro and Nareg’s
ownership of Hyegate through a campaign of coercive threats and
intimidation and clear record of mismanaging and taking actions
that are not in AP’s or Hyegate’s business or legal interests—and is
indeed directly contrary to them—Krikorian’s refusal to cease
acting on behalf of the companies, after being expressly warned not
do so, and then being stripped of his authority to do so by
Resolutions duly passed, creates an imminent risk of continued harm
to Plaintiffs, and it is not reasonably practicable for Krikorian to
retain any authority to act on behalf of Hyegate or DAP in managing
AP’s affairs.

Compl. q 87. For purposes of a preliminary injunction, the prospect of irreparable harm must be

“imminent, not remote or speculative.” Family-Friendly Media, Inc. v. Recorder Television

!'In addition to the fact that the Operating Agreement is governed by New York law, N.J.S.A. 42:2C-57 — New Jersey’s
Foreign Limited Liability Companies rules — states that “[t]he law of the state or other jurisdiction under which a
foreign limited liability company is formed governs: (1) the internal affairs of the company”. Therefore, because
Hyegate is a New York LLC, New York law governs Hyegate’s internal affairs.

10
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Network, 74 A.D.3d 738, 739 (2d Dept. 2010). Additionally, “economic loss, which is
compensable by money damages, does not constitute irreparable harm.” Id. The conclusory
assertions in Plaintiffs’ Complaint are insufficient as a matter of law to establish the irreparable
harm required for a preliminary injunction. Plaintiffs do not assert that as a result of Defendant’s
alleged conduct they have lost customers or business, and Plaintiffs do not assert that they expect
to lose customers or business. Rather, Plaintiffs simply state that Defendant’s conduct “creates an
imminent risk of continued harm to Plaintiffs” without identifying what specific harm they
anticipate.

While paragraph 111 of the Complaint states “as a direct and proximate result of
Krikorian’s conduct, Plaintiffs have been exposed to a potential financial claim...that impairs AP’s
creditworthiness and ability to access credit, and exposes AP to the risk of involuntary bankruptcy

b

and the cost of litigating to defend against such claims,” such “financial claim” is obviously
compensable by money damages and, therefore, cannot constitute the irreparable and imminent
harm required to warrant the issuance of a preliminary injunction. To the extent Plaintiffs seek to
rely upon the broad allegation in paragraph 5 of the Complaint that Defendant’s conduct is
intended to “depress the value of the Enterprise,” that is also an economic harm compensable by
money damages, not irreparable harm. Paragraph 108 of the Complaint seems to assert that, as a
result of Defendant’s alleged conduct, AP is $325,000 in debt.? This, as with the other allegations,

constitutes economic harm not ripe for a resolution through a preliminary injunction. Aside from

these paragraphs, Plaintiffs have not clearly delineated any specific or particularized harm which

2 Notably, this supposed $325,000 debt is actually to be paid by AP, not Hyegate. AP is not a party to this action.
11
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will result to them. As such, Plaintiffs have failed to establish that they have or are likely to suffer
irreparable harm unless their request for preliminary injunctive relief is granted.

C. The Balance of the Equities Favors Defendant

2

In In order for a court to properly “balance the equities,” it must be shown that the
irreparable injury to be sustained by the plaintiffs is more burdensome than the harm caused to the
defendant through imposition of the injunction. Crowe, 90 N.J.at 134 (“The final test in
considering the granting of a preliminary injunction is the relative hardship to the parties in
granting or denying relief.””). Contrary to Plaintiffs’ assertion that they “seek to preserve the status
quo,” what they seek to do is precisely the opposite. As detailed in the Krikorian Certification,
Defendant will suffer severe harm to his good name and reputation should the Court grant the
requested relief. Indeed, damage to Defendant’s reputation has already ensued as Plaintiffs
intentionally filed the instant action in court, rather than proceeding with arbitration as required by
the Hyegate Operating Agreement. Ultimately, granting the requested preliminary injunction
which would restrain the Defendant from taking certain actions to protect Hyegate and its
subsidiaries will harm all parties, not just Defendant — as demonstrated herein, Saro and Nareg
cannot be left to their own devices to run Hyegate or its subsidiaries — and this is reason enough to
deny Plaintiffs’ request. Additionally, as explained above, where the facts relevant to the dispute
are sharply contested, a preliminary injunction should not be granted. See Crowe, 90 N.J. at 133
(explaining “a preliminary injunction should not issue where all material facts are controverted.”)

At a minimum, this is the case here. Therefore, the balance of the equities weighs against granting

the requested preliminary injunction.

12
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CONCLUSION

For the foregoing reasons, Defendant Van Krikorian respectfully requests that the Court

deny Plaintiffs’ request for a preliminary injunction.

Dated: January 21, 2026

FOX ROTHSCHILD LLP

/s/ Brian S. Cousin

Brian S. Cousin, Esq.

Jose M. Jara, Esq.

Casey Katz Pearlman, Esq.
FOX ROTHSCHILD LLP
49 Market Street
Morristown, NJ 07960

Tel:  973.992.4800

Fax: 973.992.9125

Attorneys for Defendant
Van Z. Krikorian
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Fraudulent Financial Record of Aragats Perlite OJSC Transmitted by S. Hartounian 10/1 0/25

ARAGATS PERLITE OJSC
Current payments 10.10.2025

Description

Armeconombank loan 1 218,879.00

Armeconombank loan 2 17,937,200.00 %

Current payables 17,321,816.69 %

Inviromental Tax -3 quarter 1,500,000.00 %

Final paycheck /very approximate 55,000,000.00 3

Final Pay Taxex/very approximate 16,500,000.00 3

Nareg Hartounian '5,599,410.00 %

Various accounts payables 5,351,250.00 %

September Salary ) 17,000,000.00 %

September Salary/Taxes 6,000,000.00 3

Viona/india/Big Bags 3 36,190.00
Trans-Aliance $ 18,750.00
APR 3 200,000.00
Edik Amirkhanyan/very approximate, denpends on USD rate $ 370,000.00
Edik currency fluctuntion cost 2,220,000.00 3

Harco p— $ 1,098,537.98
HyeGate P E 560,116.71
[DAP i 3\ 396,521.10 | € 325,000.00
Nareg Hartounian Salaries gross 3.2019-01.2024 { 92,040,000.007% | )
Dt

Total 236.469,676.69.31 § 2,898,994.79 | € 325,000.00
Grand Total s 3,901,533.41
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ARAGATS PERLITE OS]JC
Current payments 09.07.2025

Description

Armeconombank /The interest has been calculated up to and including 09/07/2025 $ 234,985.00
Armeconombank /The interest has been calculated up to and including 09/07/2025 19,110,440.00 %

Current payables 33,074,087.00 %

Environmental Tax — 2nd quarter/Not finalized yet, it's very approximate 4,500,000.00 %

Final Pay /Not finalized yet, very approximate 55,000,000.00 %

Final Pay Taxes /Not finalized yet, very approximate 16,500,000.00 %

Nareg Hartounian 5,600,000.00 %

Various accounts payables 3,200,000.00 3

June Salary 19,350,000.00

June Salary/ Taxes 6,389,000.00 %

Trans Alliance / Transportation $ 27,040.00
Viona / India / Big Bags $ 36,190.80
Andrey/ very approximate $ 200,000.00
Total 162,723,527.00% | § 498,215.80
Exchange into usd $ 423,759.18

Grand Total 3 921,974.98

Note: The final amount may change based on actual calculations and the exact timing.
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EXHIBIT A
ARAGATS-PERLITE OJSC
CODE OF BUSINESS CONDUCT AND ETHICS
UruQuUOo-160RLES RRL

QGnpéwipup Ephljuygh b Upwwnwupwhtt Ywpph Ywintbbp

This Code of Business
Conduct and Ethics (this "Code") consists of

Unylii @npswipup Jwpph b
Ephluyh Quinbbbpp (0Quwinbbbpo)
punlugué F Epkp thuupg  npswpup
Ephliw, Opkiphl Chpuplnid, b
Ppuwlwinugnid: Unyl Qubnbbbpp
hwwwnwly sniap Gkpwunk; pnjnp fhpwunkih
opkiplbkpp, pnjnp hinupun/np
gnpdwipphkpp fund hinupunfnp
wyplnpuwiphbpp, wyl sh wnwowpynid
Swiquié pnynp fuliphpbbph huupunp
nisdwl muppbpuybbp:

three parts: Business Ethics and Legal
Compliance. This Code is not intended to
cover every applicable law, address all
possible business dealings or potential
dilemmas, nor does it provide answers to all
questions that may arise in connection with

the issues raised.

Business Ethics QGnpdwpup Ephlywm

> General Standards. The Company is » Lhnhwbnip npniyphkp.
committed to operating with the Cuybpnipjuut hp
highest ethical principles guiding our gnpdniubnipjniup Jupnid k
business philosophy and personal Ephluyh Jwjugnyy

business behavior at all times. All uljgpniuputiph  hhdwt Jpw, hush

employees, officers and directors are wnwetnpnmd Lt dkp  gopsdh

expected to behave honestly and with
integrity at all times, whether in
dealing with fellow employees, the
general  public, the  business

community, civic organizations,

thhihunthwnipmniip kL widtwlu
wpfuwnwipuyht Juppp  wdpnng
pupwgpnud:  Culjpnipjutt  pnnp
woluiwwnnnubpp, wuwownnbyuubkpp
Lt nijwdupubpp wbwp L



stockholders, customers, suppliers, or
governmental and regulatory

authorities.

Books and Records and Internal

Controls. The accuracy and
reliability of the Company's business
records are critical to the Company's
business decisions and compliance
with the Company's financial and
legal reporting requirements.
Employees, officers and directors
shall be familiar with and follow the
Company's policies, accounting
controls and procedures. Applicable
laws and Company policy require the
Company to keep books and records
that accurately and fairly reflect its
transactions and the dispositions of its
assets and to maintain a system of
internal accounting controls which
ensure the reliability and adequacy of
its books and records. No employee,
officer or director is authorized to
depart from this requirement or to

condone a departure by anyone else.
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ntjujupytt wulybndnipyut b
wquynipjui uljgpniipubipny
wipnne phpugpmud  Ukpunyuy
wpuwinnnh, hwupnipjul,
gnpswpup 2pgwiiibnh,
hwuwpuwlulut Junnygutph,
pwdutnbtptph, hwdwhinpyubph,
dwwnwljupwpubph,

Jurwjupulju Jud
hwdwljupgnn dJdwpdhuubph hbwn

othnidubkph nhwypbpnud:

Qnplp k1 Qpupnidbbp , Ukpphi
Ybpwhulnnnipmnilb.  Culjipnipjub

gnpéniubnipjutp Jtpwpkpny
qpptph  dpgpuimppmbp b
hniuw)hnipniup suthwquig
Juptinp Eu gnpsuwljuty

npnonidubph pugnitdwt hwdwp.
npulp whinp S
hudwywnwupimku

Cuytpnipjumt  dhtwbuwmfu b
hpwywljut hwoyytwnynipjniuttph
wuwhwleubpht: Cultpnipjui
woluwwinnnubpp, wwownnbyuubkpp
kL wbopkutbtpp wkwp L dSwinp
lhutt . htwtibt Culjbpnipjui

ynnuhg hpuljwliugynn
punupuljutnipjuinp,
hwyjuuyuwhwlu
JEpwhulnnnipjuip kL
pupugulupghl: Yhpwntih

opkupubpp 518 Cuytpnipyui
punupuljutnipiniup yuwhwugnid
ku npybtuqh Cubpnipinip Juph
gpptp  ti  gpunnudubp, npnbp
wtinp k &oqnuanpkl b

hwdwpdtpnpku wnpunugni ki



Alteration of Documents. There will

be times when destruction of
documents no longer needed for
business or legal purposes may be a
perfectly legitimate exercise of a
proper business decision (i.e., for
reasons of cost, logistics, space, etc.).
However, the knowing destruction,
alteration, concealment, or
falsification of paper or electronic
documents with the intent to impede,
obstruct, or wrongly influence
official investigations or proceedings
is not only unethical, it is a crime.
Employees, officers and directors
must cooperate with duly constituted
official  investigations that are
conducted by both sides in a legally

correct fashion.
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Cuybpnipjmtt  qnpdéwppubpp b
gnuph  punuppmpibp, b

wwwhnykl ubkppht
hwyjuuyuwhwluu
JbEpwhuljnnnipjui hwdwljupg

nptt wywhnynid E qgppbpph E
gpupnidubph  dogpuimipmitip b
hwdwpdtpnipjniup: ns uh
woluwwnng,  wuworwuniyu  jud
wnbopkt hpwynitp smith obnydbnt
wju  wwhwbettphg YJwd pny
wnmwnt npkik  dEGht obndbEm
nputghg:

Quiuwnwyenpelpn Pnfubip. Annipniu

Jupnn kb mbbbw] nbhwpbp, Gpp
gnpéwntwut jud hpuduljui

tywwnwljubpny wyj ki
whwnwihnipnil sniubigny
thwunwpnpbph nstsmugnidp
Jupnn k hwdwpybt
hudwyuwnwuuwt gnpéwpup
npnouwt hpwljwbwugdwh
pugupdwlnpki ophtwlut
gnpdénnnipjnih (ophhuﬂl‘
Swhiwwyht,,  Juquulbpuswlwd,
wnwpudph, bL wy|
tjunwpnidubpny): Uwjuyta
wuwounnbwlut pulnipmiip Jud
gnpdwnnijpn hunspunnuntiyna,

Juubkgubint  jud pwguwuwpwp
wqpbkgnipjui tywwnwljutpny
thwunwpnph Jud EEjupnuwght
thwuthwpnph ghnulgws
nytywgnudp, tohbp, Yndlibn ud
pupgubin ud Ytnskip ny dhuy
hujwumid t Ephluyht, wy twbe



Business Communications. At all

times, the Company shall promote
full, fair, accurate, timely and
understandable disclosures in every
report and public communication
made by the Company, which
includes, of course, any document.
Employees, officers and directors are
required to comply with these
standards in the preparation of any
disclosure or communication of the
Company. Good judgment must be
used when writing about our
Company and its business. Written
business records may be subject to
compulsory  disclosure to the
government or private parties in
litigation, or may be wrongly leaked

to or interpreted by the news media.
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hwugwugnpédnipini k :
Usjiwnwnnubpp, wquownnbyuubpp
Lt wbopkuutpp  whwp L
hwdwgnpsuljgtn
Juquuynpdus wuwownntwlwb
pulinipjniitbnhtt npntp Jupynid
Eu  Unnutph dhobkr ophtwlub
Jupgny:

wuwnyws

QnpSuipun Zwnpnponidbkp.
Udpnne nupwugpnid
Cuybpnipnip’ nipwpwiisjnip

qtiynygh kL hwtpuwjhtt hwnnppdw
uhongny, whwp L Ukpluyuguh
wupnnowljul, wulkns, &oqphu,
dudwtwlhtt & hwulwbwih
pugwhwjnnidukp, npnip
ubpunnud G, wiykpuwwhnpkd,
guuljugud thwuwnwpninp:
Ugjnwwnnnubkpp, wuwownnbyubbkpp
kL wmbopkuubpp wwpunwynp Gu
wwhwywbk] wu swhwthpubpb
Cuytpnipjut Ynnuhg npbik
pugwhuwjnnd  jud  hwnnpynid
wuwwnpwuwnkjhu: Utp
Cuytpnipjut bL upw
gnpéniubmipjutt  dwuphtt  gpkjhu
whwnp E jpulp nnowdhw:
Gnpoéniubnipjuwtn Jbkpwpkpnn
grujnp - Wmpbkpp - Jupnn - L
nuniw] Junwjupnipyut  Jud

dwutwynp dwpuhuubkpht
qunwljub hpwjulywpgbph
pupwugpnid Wupuwrhp

pugwhwjndwtt  wnwplu, Jud
Jupnn &b vpwpdwdp wpnwhnuby
1punjudhongubpht Jud
nwpudkdwpugty upwtg



Conflict of Interest. Company

business must be conducted solely on
the basis of merit and open
competition. Employees, officers and
directors must refrain from actions
that might impair their independent
judgment or provide unfair advantage
to another, or might represent a
conflict of interest. A "conflict of

interest" occurs when an individual's

private interest interferes in any way,
or even appears to interfere in any
way, with the interests of the
Company as a whole. A conflict
situation can arise when an
employee, officer or director takes
actions or has interests that may
make it difficult to perform his or her
work for the Company in an
objective and effective fashion.
Conflicts of interest also arise when
an employee, officer or director, or a
member of his or her family, receives
improper personal benefits as a result
of his or her position in the
Company.  Personal loans to, or
guarantees of obligations of, such
persons are of special concern.
Personal loans to officers and
directors are not only unethical but

also illegal.
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Ynnuhg:

Cwhkpp Fwpinid . Culjipnipjub
Jupynmud  E
wquynipjui b wquin
Upguljgnipjut hhdwl Ypu:
Usjowwnnntpp, wwownnbyuubpp
k1 mbonkuutipp whwp £ qbips duwb
hptug wifuju Qupshpp
Jungplinnunnn, mphphtt wbwpnup
wnwyknipjnth wyn), Jud

gnpéniubnipjniup

owhtph pwjunid tkpljuwjwugiung
gnpénnnipinibtnhg: oCuwhbph
pufunidtio wnluw k tpp wudtwljui
owhtpp nptik Yhpy pwjuynid b,
jud unyuhul htwpwynp L np
puwfuyb, Culjipnipjub punhwbnip
owhtnh htwn: Pujunidughte
ppuhdwly Ywpnn k Swgly, Gpp
npbitk wohiwnnn, wwpwnniyu Jud
wnbopkt dknttwpynid k puytip, Jud
niuh pwhtp, npnup ndjupugunid
ki Culjipmipjut  hwinby upw
wupunwlwinipnibtubph opjkljnhy
L wpynmiwgbn hpuljutwugnidp:
Cwhbph pwpmd Jupnn L dwqgbky
twbt wt dwdwbwl, Gpp npkik
wojuwinnn,  wwounyu  Jud
wnbopkl, Juwd tpwbg puwnwuhph
npiitk winud  Culjkpnipniimd
Upw  qpunkgpud  wwpwnnthg
unwbu wihwdwyuwwnwuhiw
whdtwlutt  ogninttp:  Ldwl
duppubg wbdtwlwt Juplbp,
Jud upwtg
wupuwynpnipjnittbph - hwdwp
tpwpfuhpubp npulwunptyb
wpgbpynud E: NMuwownnbyutpht b



Confidential

Employees, officers and directors

Information.

should maintain the confidentiality of
information entrusted to them by the
Company or other companies or
persons, except when disclosure is
duly authorized or legally mandated.
Confidential information includes
various kinds of information,
including  internal, confidential,
proprietary or secret information
related to the Company's business,
operations and research. It includes
trade secrets (such as our technology,
know-how and experience) and in
general all non-public information
that might be of use to competitors,
or harmful to the Company or its
customers if disclosed.  Selected
human resource and personnel
information must be kept strictly
confidential and used only for the
purposes for which it is intended.
Confidential information also
includes information entrusted to the
Company by other companies or
persons, such as customers, suppliers,
vendors or service-providers. The
obligation to preserve confidential
information continues even after

association with the Company ends.
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wnbopkubphtt wmtdtwlwt Jupltp
npudwunpbip ny dhuyt Ephljuygh
huwhainnid | wy| twbit
wlophtimut k:

Quinunlihp
Sknkinipiniabbp.
Usjiwwnnnutpp, wwownnbyuubpp

Nupni iuljnn

EL wnbopkuttipp ywhwnp yuwhywku
Culbpnipjut Jud wy)
puybpmipmitubph jud wbdwbg
Ynnuhg hpkug Junwhywsd
wnbnkynipniuttph

qunuihnipniup, puigh wylt
ntwptphg, tpp il
nbnkynipjui pugwhwjnnidp
wuwuowd YEpyny wpunius b
jud wwhwieymd L opkupny
wwhdwtyuws Yupgny: Gununthp
wupnitwlnn  wnbknbkynipjniutbtpp
ubpuwpnid ko wwppkp  Jupgh

wnbinknipniuikp, ubkpunyjuy
ubppht, Culbpmipjutt  Ynnuhg
wnbophtyny b gqunuuh
wnbnkynipjniuttp npnup

Jhpwpbpnud  Eb Culjkpnipjub
gnpéniubnmipjupn, gnpdwppubiph
Jud htnwgnuumipnitupht: Uju
ubpwunnid k wnbinpujht
qununthp wuwpnibwlnn
wnbnbynipniuttp  (huswhuhp Gu
Utp wbhuninghwubpp, tnnt ©
hwnit kv thnpdp), kL pughwbnip
wndwdp hwupnipjutt  hwdwp
shtwppwnbuduws nbnkinipniup
npp - Jupnn k- oquuugnpéby
Upgujpgutph  Ynnuhg, Yud npp



Corporate Opportunities. Employees,

officers and directors owe a duty to
the Company to advance its
legitimate  interests when the
opportunity to do so arises.
Employees, officers and directors
should not: (i) take for themselves
personally opportunities that are
discovered through the use of
Company property, information or
position (ii) use Company property,
information or position for personal
gain or (iii) compete with the

Company.
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Juwpnn Lt Juwubl] Culjkpnipjuip
Jud tpw  hwdwphinppubph

pugwhuwjnybny nhupnuu:
Qunpuihtt b wyhiwnwljuquh
Ykpwpkpnn npnguihh

wnbnbnipniutitp whwnp £ yuwhyku
hnyjd qununith bt ogquwugnpsytu
dhuy twhiwnbudws
tyuwwnwlubph hwdwp: Qununihp
wuwpnibwlnn mbnklnipniutbp G
twhbt wy puybpnipniutbph Jud
widwlg hwgwpnpnubph,
dwwnwljupupubph,
Juwwjwnniutph Jud
Swnwjnipntl dwnnignnbkph
Ynnuhg Culjipnipjuip Juinuhywsé
wnbnkynipniuttpn: Qununihp
wupnitwlnn  wnbknbynipniutbtpp
spuguwhuwjnbnt
wuwpuwynpnipjnilp
owipnibwlynid k twbi
Cuytpnipjut htwn Juwbkpp
hugtjnig htwnn:

Ynpuynpuiuihi]

Zbwpuwiynpnijent Gbkp.

Upjpwwnnnubkpp, wuwownnbyubbkpp
kL wbopkuutpp wwpuuynp tu
hpwlwbwguk; b qupquguby
Culybpnipjutt ophtwlwt swhbpp
httwpwynpnipju pninp
nbyptpnid: Ushuwwnnnubpp,
wuwownnyuwibpp b swhwp Lukpp
syknup £ (i) hpkhg wbdtwlu
tyuwwnwlukpht Swnuyjtgut
Cultpnipjut gniyph, nbnklnipjut
Jud  Culjbpnipiunmd hpkug
qruntgpws  wwpunth - dhengny]



Fair Dealing. Employees, officers and
directors should endeavor to deal
fairly with the Company's customers,
suppliers, competitors and employees.
No employee, officer or director
should take wunfair advantage of
anyone  through  manipulation,
concealment, abuse of privileged
information, misrepresentation of
material facts or any other unfair-

dealing practice.

Protection and Proper Use of

Company  Assets. Carelessness,

misuse, waste, destruction or theft
has a direct impact on the Company's
profitability. Employees, officers and
directors should safeguard the
Company's assets and ensure their
efficient use. All Company assets
should be used only for legitimate

business purposes.
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pudbntjusé

httwpwynpnipniuubpp, (ii)
oquugnpst Culjkpnipyub gnipp,
wnbnkynipniuutpp Jut
Cuytpnipyniunid hntug

qpunbgpus wuownnup wudtwlub
owh vnwbwnt tyuunulny, jud
(iii) dpgulgku Culbpnipjub hbwn:

Upnupugh Qnpoljudbi.
Upjpwwnnnubkpp, wuwownnbyubbkpp

kL wmbopkuubpp whwp b owbwb
wpnupughnpkl Jupfby
Cultpnipjut hw&wjunpnubph,
Uwinuwfwpupiitph, dpgulhgubph
tL wplowwnnnubph hbtw: pkk
wpuwnnr, wuownnbju  jud
wmbonklt swhwp E npkk dklhb
owhwgnpsh wnpwnniyu)
Arwjubnuul,
pwpgubint, swpwowhbint, twljwub

wnbinknipjut
thwunbpp nwpudkjuwpwbbnt

Jud guujugus wy] whwppupugh
gnpstjudtiny:

Lalbpnipypub Ynypp Nwhywblbp

bt Oquruignpdtyp.

Utthmpnipnitp, swpwpwhnudp,
wijutwynipjnip, Juwunudp Jud
gnnnipjniup nipnuihnpkt wgnnid
L Cultpnipjui
owhni pwpkpnipjui Jpun:
Upjpwwnnnubpp, wuwownnbyubbkpp
Lt wbopkuutpp  whwp L
wwhwwibklu Coybkpmipyub gnypp
L wywhnytt gpu wpynitwdbn

oguwgnpénidp: Cultpnipyu



Legal Compliance

>

General Standard ~ The Company

requires  compliance  with  all
applicable laws, rules and regulations,

as well as compliance with this Code.

Discrimination and Harassment. The
Company's legal compliance
requirement includes all federal and
state regulations prohibiting
discrimination against any employee
or applicant for employment because
of race, color, religion, ethnic or
national origin, gender, sexual
orientation, age, disability or veteran
status. This applies to recruitment,
compensation, training, promotion
and other employment practices.
The Company is also committed to
providing its employees with a work
environment free of any type of
harassment, including any deliberate
discrimination or harassment, in
word or action, against a fellow
employee or applicant for
employment on the basis of any of

the classifications above.
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wdpnng  gnypp  whkwp
oqgqnugnpdyh  tpw  ophtwluwl
gnpstnipjul tywwnwljubpny:

Onkupht Bupwpltip
» Lhnhwbinip Quthwlihobbp:
Culjtpnipniip wwhwbond
npuytugh pnpnpp Bupwplytu popnp
gnpénn opkupubphl, Juunuubphl,
juwuntwlwpgqtpht, htywbu twbo
unyu Yuunuubpht:

»  lvnpwlwiniemnil b Ugwnbuyhp.
Cuytpnipju’ opkuphtu
kupwplybne wwhwbeubpp

ukpunnid tl PRI wy
hwdtplpughtt & wyhunwlwb
opkuputphtt Gupwplybtip, npnup
wpgbind  Bu nplik wpjuwwnnnh
Jud wpjpwnnwiiph hwdwp ghunnh
hwunby hunpuljwunipni
pwuwh, dwplh qnyth, Ypnth,
wqqujhtt  Jud Swquwl, uknh,

ubknwljut Ynnuunpnodwl,
wnwnhph, winudwnidnipjut jud
Jhnbpwih Jupquhgwljh

wuwndwnny: Loqwdp yhpupbpnid
k wojuwnwiph  pupnidwl,
thnjuhwwnnigdul,
JEpuyunpuundul,
hupuwuniudwi bL wy|
wpfuwnwipujht
hpwyhdwlutpht: Culjkpnipniup
twkt hp woppowwnnnubph hwdwp
wwwhnynid k guujugus mbuwlh
uywntwhputnhg qtpd
wpiuinwiipuyhle uhguuyjp,
ubpunju] guujugus wkuwlh



Fraud. The Company's legal
compliance requirement includes all
laws related to wire fraud, mail fraud,
bank fraud, securities fraud, or any
rules relating to fraud against

shareholders.

Bribes,  Kickbacks, and  Other
Unlawful Payments. The Company's

legal compliance requirement
includes international anti-bribery
conventions and any state or local
anti-corruption or bribery laws. No
payment to government officials,
bribes, kickbacks or other similar
unlawful payments designed to
secure favored or preferential
treatment for or from the Company
or any individual associated with the

Company is to be given or received.
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nhunwynp npujuinipniup jud
uululnhul]jlp]i wpunwhuwyndus
hunupny jud gnpénnnipjudp, npl
niqnyud £ wohmunwlghtt  jud
wohtwmwnwbph hwdwp phunpnht,
Jipp  Wwpdwés  puuwlupqiui
hwdwduyt:

fvwpnuwpinipinib: — Culjipnipjub

opkupht Eupwplybtne
wwhwbeubkpp ukpunnid Eu
FEyinpntwght uhgngubph,

putluyhli, wpdbpnpbph, huyybu
twhkr pwdubnbpbph tuundwdp

Juwpnuiunipntus wpgbing popnp
opkupubkpht Eupupyybtin:

Quownplbp, Cwhwydwpbkp b Uy

Uwophlip Ydwpnidakp:
Cuybtpnipmipnitp  Gupwplynid k
ynnniyghwyh b

Juownwlbpnipjut nbd ninnyusd

wqquyjhtt Jud nbknuljut
gutjugud opkupubpht:
Upgbpynid k whunwlub
wupywnnyuwubkpht Cuytpnipyui
hwdwp Jud ynnuhg,

Culjtpmipjuup  Jud upw  hbwn
wnbsynn npkik wudhtt gutluph
jud ghpunuubih Jtpwpbkpunitp
Atnp phpkmt wluuwihpny wnuy
jud unwbuw) Jdwpnid, Juownp,
owhwdwp Jud wlwb  wy

wwophth y&wpubp:

10



Environmental _ Policy. The

Company’s legal compliance requires
that the Company conduct its
business in a manner that is
compatible with the balanced
environmental and economic needs
of the communities in which it
operates. The Company is committed
to continuous efforts to improve
environmental performance
throughout its operations.
Accordingly, the Company’s policy is
to comply with all applicable
environmental laws and regulations
and apply responsible standards
where laws and regulations do not
exist; assess all projects which will
include a  review of  the
environmental issues associated with
project  development. This
assessment will be made available to
the appropriate government agencies
for review and approval; encourage
concern and respect for the
environment, emphasize every
employee’s responsibility in
environmental performance, and
foster appropriate operating practices
and training; manage its business
with the goal of preventing incidents
and of controlling emissions and
wastes to below harmful levels;
design, operate, and maintain
facilities to this end; respond quickly
and effectively to incidents resulting
from its operations, in cooperation
with industry organizations and

authorized government agencies; and
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»  Uhowuypughl

Luwnwpwluinipini.
Nwhwugynid E, npuykuqh
Cuybpnipiniul hn

gnpéniubmipiniit - hpwljubwguh
gnpéniubnipnitt hpuljubwgubint

Juypkph hwuypltiph
hudwswihyws dhowduypuyhtt b
ninbuwlju Junhpubtnpht
hudwywnwupowi:
QGnpéniubnipjui wdpnne
pupwugpnid Cultpnipniup
owipnibwljuljut owiptip k
gnpdwnpnud Upgujuypughtu
opkupubphl tupwplpdp
pupbjuybnt nipnnipjudp: Niunh,
Cultpnipjut
punupuljutnipjniut k

tupwpldty  pmop - Yhpwnkih
dvhowjuwypuyhtt  opkupubkphtt ke
Juunuutpht, husytu twbi
nnguwihwn yuwthwthpubp  Yhpunky
opkuputph jwd Ywuntwlwpgbtph
pugujuynipjuiy ntwpbkpnid;
thnpdwpllit)  ponp - Spugpbpp,
npnup whwp E tbkpwntl Spwugph

qupqugdut ninnipjudp
Uhgwuypuyht futiphputph
nruntdtwuhpnipiniutitp:

Onpdwptunipjniuttpp whwp L
ubpjuyugdbt hwdwwywwnwupwh
Junwjuwpulub
gnpdwjunipiniuikpht
niuntdtwuhpdwt bt hwunwndw
tywwnwljubpny; hupuitp
dhowuyph ujuundwdp
hnquuwupnipjniip kv hwpquitipp;
otioink] nipwpwisjnip wpjuwnnnh
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undertake appropriate reviews and yunwupiwbwwnynipniup

evaluations of its operations to vhowJuypuyjht opkupubkpht
measure progress and to foster tupwplybnt jpunpnud, b jupwiiy
compliance with this policy. hudwyuwnwuuwt wpulnply

gnpstjmljipy bt Jupdbgnud;
gnpéniubnipjniit  hpwlwtwguby
wlgwiurh Uhguntytph
Jujpwpgbjdwt, wpwnwhnupbkph
bt pwihnbtph nnipu  thndwb

dwljupnulp poyunpyus
dwjwyutnhg gudn
dwljupnuljutph hwugutjnt

niqnmipjudp;  owhwgnpsl] bk
wwhuywtlb Uhongutipt wjn
tywunwljubkpny; wpwgnpkt
wpynitwybnnnpit wpdwqupky
gnpéniubnipjut wpryniupnid
nbknh mubgud wunwhwpibph'
hwdwgnpduljgkiny
hudwyuwnwuiwt
Juquulipynipjniutph hL
1hwgnp Junwupulwb
gnpswljunipjniuitph htwn;
Juwnwpky hudwywnwupiwb
niuntdtwuhpnipinitnkp
hpwlwbwugws gnpéniubnipniup
quuwhwwnbjnt ninnnipjudp
wnwopipugp quwhwwnbnt bt
tpywd punupulutnipjup
htwnbiknt tywwnwlyny:

Questions and Comments. If anyone > Zupgkp b1 Ljwwnwpnidikp Optik

has any questions concerning the gnpéwpph  Jud  gnpskjwlbpuwh
ethical propriety of any business Jbpwptpuy hwipgtp, Jud unyb
dealings or other conduct while at Quunuubph Jbpwpbpuy;  npkik
work, or any suggestions to make wnwowplnipnit niukgnn wudhp
regarding this Code, they should feel wquun kot ghdknt hpkug

12
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free to consult with their immediate wlhowljute ntjudupht,
supervisor,  personnel  manager, whumnwljuquh Junwdupshi,
facility director, the General Counsel hhdtwplh wbtopkuht, Qquwynp
or any other officers of the Company. unhpnuwwnnihtt jud Culjbpnipjui
gutjugué wy) ywwpwnntyuyhi:
Distribution:  All Directors Ukpljuwywugynud k.
All Officers
All Employees Pnnp Stopkutith
All Personnel & Human Fninp NMupwnntyubpht
Resource Directors Pninp Uplnwwnnnubpht
All Managers & Supervisors Fninp Yunpbph Fudhutbph
All Outside Vendors & NEjujupukpht
Suppliers Pninp Ywnwjwnphsubpht
All Providers of Professional ~ Fninp Unwphsubpht tu
Services Uwnwlupunputpht
Fninp Uduwlut Ownwynipjniuibp
Uwwinnignnubpht
Accepted and Acknowledged by: Owlinpugh) i Ctinnitky B

13
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N Mokynarens HOM.CUEeTa Aarta cuera CTOMMOCTD Cymma Onnara 3a/i0/IKEHHOCT | AaTa onnaTel ®nluwnpdtip Snuiwp Uduwphy
1 AP RUS 000 25/643 01.08.2025 24.465) 45.00 1,100.93| § 30,113.24 14.08.2025 0.0 Mbnghun-wiuwg 0.15-0.63 01.08.2025
2 AP RUS 000 25/644 01.08.2025 24.495| 45.00 1,102.28 0.0 Mbnhin-wdwq 0.15-0.63 01.08.2025
3 AP RUS 000 25/645 01.08.2025 24.485 45.00 1,101.83| § 29,887.99 19.08.2025 0.0 Mbnhin-wywq 0.15-0.63 01.08.2025
4 AP RUS 000 25/646 01.08.2025 24.465| 45.00 1,100.93 0.0 Mbnyhun-wiwq 0.15-0.63 01.08.2025
5 AP RUS 000 25/647 01.08.2025 23.178 55.00 1,274.79 0.0 Mbnhn-wwg 1.2-2.4 02.08.2025
6 AP RUS 000 25/648 01.08.2025 24.345 45.00 1,095.53 0.0 Mbnghun-wiwg 0.15-0.63 02.08.2025
7 AP RUS 000 25/649 01.08.2025 24.245| 55.00 1,333.48 0.0 Menghuin-wlwq 1.2-2.4 02.08.2025
8 AP RUS 000 25/650 01.08.2025 24.675 55.00 1,357.13 0.0 Tbnlhtn-wywq 1.2-2.4 02.08.2025
[ AP RUS 000 25/651 02.08.2025 23.018 45.00 1,035.81 0.0 Nbn hun-wiwq 0.15-0.63 03.08.2025
10 AP RUS 000 25/652 04.08.2025 23.048 45.00] 1,037.16| 0.0 Mbaghun-wiwg 0.15-0.63 05.08.2025
11 AP RUS 000 25/653 04.08.2025 24.475| 45.00 1,101.38 0.0 Mbnghun-wywq 0.15-0.63 04.08.2025
12 AP RUS 000 25/654 04.08.2025 24.465 45.00 1,100.93 0.0 i hun-wiwg 0.15-0.63 05.08.2025
13 AP RUS 000 25/655 06.08.2025 24.465 45.00 1,100.93 0.0 M hun-wlwq 0.15-0.63 11.08.2025
14 AP RUS 000 25/656 06.08.2025 23.108 45.00] 1,039.86 0.0 Mbn hun-wiwq 0.15-0.63 06.08.2025
15 AP RUS 000 25/657 06.08.2025 23.218 45.00 1,044.81 0.0 Tbnghuin-wywq 0.15-0.63 07.08.2025
16 AP RUS 000 25/658 06.08.2025 23.158 45.00 1,042.11 0.0 Mbnghun-wywg 0.15-0.63 07.08.2025
17 AP RUS 000 25/659 06.08.2025 24.575 45.00 1,105.88! 0.0 Mbn(hun-wiwe 0.15-0.63 14.08.2025
18 AP RUS 000 25/664 08.08.2025 24415 45.00| _.bmw.mm_ 0.0 Mbnyhn-wdwq 0.15-0.63 08.08.2025
19 AP RUS 000 25/666 11.08.2025 24.385 45.00 1,097.33 0.0 T hun-wywq 0.15-0.63 12.08.2025
20 AP RUS 000 25/667 11.08.2025 24.485| 55.00 1,346.68, 0.0 Tbn hun-wywg 1.2-2.4 12.08.2025
21 AP RUS 000 25/672 13.08.2025 24.435 45.00] 1,099.58 0.0 Tbnihun-wlwg, 0.15-0.63 14.08.2025
22 AP RUS OO0 25/660 08.08.2025 23128 45.00 1,040.76 0.0 M&nihun-wiwe 0.15-0.63 14.08.2025
23 AP RUS 000 25/661 08.08.2025 23.108 45.00 1,039.86 0.0 N hin-wiwe 0.15-0.63 19.08.2025
24 AP RUS 000 25/662 08.08.2025 24,685 45.00] 1,110.83! 0.0 Mbn hun-wywe 0.15-0.63 12.08.2025
25 AP RUS 000 25/663 08.08.2025 24.435) 45.00 1,099.58 0.0 Mbnhn-wlwq 0.15-0.63 14.08.2025
26 AP RUS 000 25/665 11.08.2025 23.098 45.00 1,039.41 0.0 Mbnghun-wiwa 0.15-0.63 15.08.2025
27 AP RUS 000 25/668 13.08.2025 23.098 45.00 1,039.41 0.0 Mbnghun-wiwag 0.15-0.63 13.08.2025
28 AP RUS 000 25/669 13.08.2025 23.228 45.00| 1,045.26| 0.0 by hun-wywq 0.15-0.63 13.08.2025
29 AP RUS 000 25/670 13.08.2025 23.088| 45.00 1,038.96| 0.0 Mg hun-wywe 0.15-0.63 15.08.2025
30 AP RUS 000 25/671 13.08.2025 24.565 45.00 1,105.43 0.0 Tbn|n-wywq 0.15-0.63 13.08.2025
31 AP RUS 000 25/675 18.08.2025 24.425 45.00 1,099.13 0.0 Nbnghun-wiwg 0.15-0.63 19.08.2025
32 AP RUS 000 25/676 18.08.2025 24.415 45.00 1,098.68 0.0 \bn hu-wiwg 0.15-0.63 19.08.2025
33 AP RUS 000 25/677 18.08.2025 23.138 45.00 r.uaw.uu_ 0.0 Mbnghuin-wywq 0.15-0.63 19.08.2025
34 AP RUS 000 25/678 19.08.2025 24.395| 45.00! 1,097.78 0.0 \bnghun-wywq 0.15-0.63 19.08.2025
35 AP RUS 000 25/681 20.08.2025 24.535 55.00] 1,349.43 0.0 Mbnghun-wywq 1.2-2.4 21.08.2025
36 AP RUS 000 25/682 20.08.2025 24.585 55.00 1,352.18/ 0.0 Mbnihun-wywg 1.2-2.4 21.08.2025
37 AP RUS 000 25/683 20.08.2025 23.118 55.00 1,271.49 0.0 Mbajhun-wiwg 1.2-2.4 20.08.2025
38 AP RUS 000 25/673 18.08.2025 24.465 45.00 1,100.93 0.0 Tbnghu-wywg 0.15-0.63 20.08.2025
39 AP RUS D00 25/674 18.08.2025 24.535| 45.00! 1,104.08 0.0 Mbnghun-wywa 0.15-0.63 20.08.2025
40 AP RUS 000 25/685 25.08.2025 24.525 45.00] 1,103.63 0.0 Mbnyhwn-wywg 0.15-0.63 25.08.2025
41 AP RUS 000 25/686 25.08.2025 24.535 45.00! 1,104.08 0.0 Nbnyhun-wywg 0.15-0.63 25.08.2025
42 AP RUS 000 25/687 25.08.2025 25.883 45.00 1,164.74 0.0 Mbinghun-wlwg 0.15-0.63 25.08.2025
43 AP RUS 000 25/688 26.08.2025 23.098 45.00| 1,039.41 0.0 Mbnhuin-wywq 0.15-0.63 26.08.2025
44 AP RUS 000 25/689 27.08.2025 23.118| 45.00] 1,040.31 0.0 Nbnihun-wywag 0.15-0.63 27.08.2025
45 AP RUS 000 25/690 27.08.2025 24.525/ 45.00 1,103.63 0.0 Mhnyhn-wywq 0.15-0.63 27.08.2025
46 AP RUS 000 25/679 20.08.2025 23.168 45.00 1,042.56/ 0.0 Mbnyhun-wiwq 0.150.63 23.08.2025
47 AP RUS 00O 25/680 20.08.2025 23.088 45.00 1,038.96! 0.0 Moy hun-wywg 0.15-0.63 26.08.2025
48 AP RUS 000 25/684 20.08.2025 23.178 45.00 1,043.01 0.0 3%..&;.&2 0.15-0.63 23.08.2025
49 AP RUS 000 25/691 27.08.2025 24.425| 45.00 1,099.13| § 18,322.58 28.08.2025 0.0  [Mbnhu g 0.15-0.63 29.08.2025
50 AP RUS 000 25/692 27.08.2025 24.475] 45.00) 1,101.38] 0.0 Mbnghun-wywg 0.15-0.63 29.08.2025
51 AP RUS 000 25/693 28.08.2025 21.810 45.00 981.45| 0.0 Mbnghun-wywg 0.15-0.63 29.08.2025
52 AP RUS 000 memmh 28.08.2025 23.098 45.00 1,039.41 0.0 My hun-wywg 0.15-0.63 29.08.2025
53 AP RUS 000 25/697 29.08.2025 23.098 55.00) 1,270.39 0.0 Mhnhn-wywq 1.2-2.4 29.08.2025
54 AP RUS 000 25/698 30.08.2025 23.128| 45.00 1,040.76 0.0 Tbnghun-wywq 0.15-0.63 30.08.2025
0.0
60,005.30 | $ 78,323.81 -211,641.58
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AMENDED AND RESTATED LIMITED LIABILITY COMPANY
OPERATING AGREEMENT OF HYEGATE, LLC

A New York Limited Liability Company

This Limited Liability Company Operating Agreement (the “Agreement”),
originally dated as of the 10" day of January 2015, amended and restated as of May 1, 2017, and
amended and restated as of October 1, 2025 is being made by persons (each a “Member”)
identified in Exhibit A.

WHEREAS, the Members have assumed sole ownership of the company
formerly known as “Charitable Life Programs, LLC” Federal EIN 26-3582499 initially filed
with the New York Secretary of State on August 8, 2008 and renamed “Hyegate, LLC” (the
“Company”) as of January 10, 2015; and

WHEREAS, the Members wish to operate and become members of this limited
liability company, Hyegate, LLC, under and pursuant to the New York Limited Liability
Company Law (the “New York Limited Liability Company Law”), for the purpose of engaging
in any business not prohibited by law; and

WHEREAS, as of May 1, 2017 the Members changed the principal business
address from 555 Theodore Road, Rye, NY to 5 Frederick Court, Harrison, NY and clarified the
purposes of the Company to include mining and international business transactions;

WHEREAS, the Members agree that their rights, powers, duties and obligations
as Members of the Company shall be governed by the terms and provisions of this Agreement;

NOW, THEREFORE, the Member states as follows:

ARTICLE I
Formation, Name and Principal
Place of Business

1.1 Formation. The Members hereby organize the company, to be known as
of January 10, 2015 as Hyegate, LLC pursuant to the New York Limited Liability Company
Law.

1.2 Registered Office. The registered office in New York required by the
New York Limited Liability Company Law shall be as set forth in the Certificate of Formation
until such time as the registered office is changed in accordance with the provisions of the New
York Limited Liability Company Law.

1.3 Principal Place of Business. The principal place of business for the
transaction of the business of the Company shall be 5 Frederick Court, Harrison, NY 10528 or
such other location as may be approved, from time to time, by the Managers (as hereinafter
defined) on notice to the Member.
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1.4  Other Offices. The Managers may at any time establish other business
offices of the Company within or outside the State of New York.

1.5 Intent. It is the intent that the Company shall always be operated in a
manner consistent with its treatment as a “sole proprietorship” or a “partnership” for federal and
state income tax purposes. It also is the intent that the Company not be operated or treated as a
“partnership” for purposes of Section 303 of the Federal Bankruptcy Code. No Member or
Manager shall take any action inconsistent with this express intent.

ARTICLE II
Purposes and Powers of the Company

2.1 Purposes of the Company. The authorized purposes of the Company are
to (i) engage in mining, international business transactions, real estate and finance related
business and (ii) engage in any and all lawful business for which limited liability companies may
be organized under the Act. In specific addition to the powers granted to limited liability
companies under the Act, the powers, duties and obligations of the Company are to:

(A) Sue and be sued, complain and defend, and participate in administrative or
other proceedings in its own name;

(B) Purchase, take, receive, lease, acquire, own, hold, improve, use, and
otherwise deal in and with real or personal property, or an interest in it, wherever
situated;

(C) Sell, convey, assign, encumber, mortgage, pledge, lease, exchange, transfer,
and otherwise dispose of all or any part of its property and assets;

(D) Purchase, take, receive, subscribe for or otherwise acquire, own, hold, vote,
use, employ, sell, mortgage, hypothecate, lend, pledge, dispose of, and otherwise use and
deal in and with shares or other interests in, or obligations of, (i) other limited liability
companies, (i1) domestic or foreign corporations, (iii) associations, (iv) general or limited
partnerships, (v) business trusts (vi) other securities or (vii) direct or indirect obligations
of the United States or of any government, state, territory, governmental district, or
municipality or of any instrumentality of any of them;

(E) Make contracts and guarantees, incur liabilities, borrow money at such rates
of interest as the Managers of Company may determine, issue its notes, bonds, and other
obligations, and secure any of its obligations by mortgage, security interest, lien or pledge
of all or any part of its property, franchises, and income;

(F) Lend money for its proper purposes, invest and reinvest its funds, and take
and hold real and personal property for the payment of funds so loaned or invested.

To this end, the Company may lend money to, or guarantee any obligation
of, or otherwise assist any officer or other employee of the Company or any of its

-2
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subsidiaries, including any officer or employee who is a Manager of the Company or any
of its subsidiaries, whenever, in the judgment of the Managers, such loans, guaranty or
assistance may reasonably be expected to benefit the Company. The loan, guaranty or
other assistance may be with or without interest, and may be unsecured or secured in such
manner as the Managers shall approve, including, without limitation, a pledge of
certificates, profits, losses or equity interest of the Company.

(G) Conduct its business, carry on its operations, and have and exercise the
powers herein set forth in any state, territory, district, or possession of the United States
or in any foreign country;

(H) Elect Managers, appoint officers or agents of the Company and define their
duties;

(I) Make and alter operating agreements, not inconsistent with its Certificate of
Formation or with the laws of the State of New York, for the administration and
regulation of the affairs of the Company;

(J) Indemnify a Member, Manager, officer or agent of the Company or former
Member, Manager, officer or agent of the Company;

(K) Have and exercise all powers necessary or convenient to effect any or all of
the purposes for which the Company is organized; and

(L) Become a member of a general partnership, limited partnership, joint venture,
business trust, or similar association, or any other limited liability company.

(M) Merge with, or consolidate into, another New York limited liability company
or other business entity (as defined in Section 18-209(a) of the Act).

2.2 Powers of the Company. The Company shall have the power, in fulfilling
the purposes set forth in Section 2.1, to conduct any business or take any action which is lawful
and which is not prohibited by the New York Limited Liability Company Law.

ARTICLE III
Term of the Company

3.1 Term. The term of the Company shall commence with the filing of the
Certificate of Formation with the Secretary of State of the State of New York and shall continue
unless terminated as hereinafter provided in Section 9.1.

ARTICLE IV
Capital Contributions, Capital
Accounts and Voting Rights of Members

4.1 Initial Capital Contributions. As its initial capital contribution to the
Company the Member is contributing simultaneously herewith cash and other property in the
aggregate amount reflected in Exhibit A hereto.
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4.2  Additional Contributions. No Member shall have any obligation to
contribute additional capital or make any loan to the Company. However, with the consent of
the Board of Managers, a Member may, from time to time and at its option, make voluntary
additional capital contributions to the Company.

4.3 Capital Accounts. A separate Capital Account shall be maintained for
each Member in accordance with the applicable provisions of the Treasury Regulations:

(i) Each Member’s Capital Account shall be credited (increased) with
such Member’s capital contribution(s). Each Member’s distributive share of
Company profits shall be allocated to each Member in accordance with the
provisions of this Agreement. In the event of a disposition of the Company’s
assets, amounts realized as gain or loss by the Company as a result of such
disposition shall be allocated or charged, as the case may be, to each Member on
the basis of each Member’s Percentage Interest. The amount of any Company
liabilities that are assumed by a Member or that are secured by any Company
property distributed to a Member shall also be allocated or charged to such
Member’s Unit holdings, as the case may be.

(i1)) Each Member’s Capital Account shall be debited (reduced) by the
distribution of the Company’s assets upon the dissolution of the Company and
winding up of its affairs.

(ii1) In the event a Member transfers its Interest in the Company, which
transfer must be in accordance with the terms and conditions of this Agreement,
the transferee shall succeed to the Capital Account of the transferor to the extent it
relates to the transferred Units.

(iv) In the event gross asset values of the Company’s assets are adjusted
pursuant to this Agreement, the Capital Accounts of all Members shall be
adjusted simultaneously to reflect the aggregate net adjustment, as if the Company
had recognized gain or loss equal to the amount of such aggregate net adjustment
and the resulting gain or loss had been allocated among the Members in
accordance with this Agreement.

The foregoing provisions and the other provisions of this Agreement
relating to the maintenance of Capital Accounts are intended to comply with the
Internal Revenue Code and applicable Treasury Regulations and shall be
interpreted and applied in a manner consistent therewith. In the event the
Managers (or a Majority-In-Interest of the Members if there is not then a Manager
in office) shall determine, after consultation with Company counsel, that it is
prudent to modify the manner in which the Capital Accounts, or any debits or
credits thereto are allocated or computed, in order to comply with such applicable
federal law, the Manager shall make such modification without the consent of any
other Member, provided that the Managers (or such Majority-In-Interest) first
determine in good faith that such modification is not likely to have a material
adverse effect on the amounts properly distributable to any Member upon the
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dissolution of the Company and that such modification will not increase the
liability of any Member to third parties.

4.4  Percentage Interests. The percentage interest of the Member in the
company (the “Percentage Interest”) as of the date hereof is set forth on
Exhibit A.

ARTICLE V
Profits, Losses and Distributions

5.1 Allocations. Each Member shall be allocated the net income and net losses
of the Company in accordance with its Percentage Interest. Net income or net losses shall be
allocated to the Member’s capital account as soon as practicable after the close of each fiscal
year for the Company and at such other times as shall be considered necessary by the Member.

5.2 Distributions. To the extent that net cash flow for the Company is
available therefor, and in the good faith determination of the Managers, the Company shall make
periodic distributions of such net cash flow to each Member. Notwithstanding anything to the
contrary, the Company shall annually distribute to each Member an amount of cash sufficient to
fully cover any federal, New York State and New York City tax liabilities computed on each
Member’s allocated income, as reported on each Member's Schedule K-1 and determined on the
basis that each Member is taxable at maximum tax rates and as if such Member is a resident of
New York City. Such distributions shall be made as soon as reasonably practicable following
the close of each calendar year, but in no event later than the expiration of 75 days following the
close of such calendar year. In the event that Schedules K-1 are not yet made available to each
Member, the Company shall make such cash distributions based on a good faith estimate of each
Member's estimated Schedule K-1 to income for such year. After such tax related Member
distributions, additional distributions to Members and loan or advance repayments to Members
(including controlled and affiliated persons or entities) shall be on an equal fifty-fifty (50-50)
basis; for example, if after tax related payments to Members and other ordinary current expenses,
the Managers deem that $100 is available for distribution, $50 would go to repay loans to
Members (including controlled and affiliated persons or entities) and $50 would be distributed to
Members.

5.3 Accounting Method. The books and records of account of the Company shall
be maintained in accordance with the accrual method of accounting.

5.4 Interest On and Return of Investment. No Member shall be entitled to
interest on the Member’s investment or to demand the return of or otherwise withdraw the
Member’s investment, except as otherwise specifically provided for herein.

5.5 Loans to Company. Nothing in this Agreement shall prevent any Member
from making secured or unsecured loans to the Company or related entities by agreement with
the Company, subject to Section 5.2 .
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5.6 Accounting Period. The Company’s accounting period shall be the calendar

year.

5.7 Records, Audits and Reports. The Company shall keep adequate books and
records reflecting all financial activities of the Company. At a minimum, the Company shall
keep at its principal place of business the following records:

(a) A current list of the full name and last known business, residence, or mailing
address of each Member and Manager, both past and present, and the respective dates upon
which such Person became or ceased being a Member;

(b) A copy of the Certificate of Formation and all amendments thereto, together
with executed copies of any powers of attorney pursuant to which any amendment has been
executed;

(c) Copies of the Company’s federal, state, and local income tax returns and
reports, if any, for the three (3) most recent years;

(d) Copies of the Company’s currently effective written operating agreement and
all amendments thereto, copies of any prior written operating agreement no longer in effect,
copies of any writings permitted or required with respect to a Member’s obligation to contribute
cash, property or services, and copies of any financial statements of the Company for the three
(3) most recent fiscal years;

(e) Minutes of every annual, special, and court-ordered meeting;

(f) Any written consents obtained from Members for actions taken by Members
without a meeting; and

(g) True and full information regarding cash and a description and statement of
the agreed value of any property and services contributed or to be contributed by a Member as
capital.

5.8 Returns and Other Elections. The Managers shall cause the preparation and
timely filing of all tax returns required to be filed by the Company pursuant to the Code and all
other tax returns deemed necessary and required in each jurisdiction in which the Company
conducts business. Copies of such returns, or pertinent information therefrom, shall be furnished
to each Member within a reasonable time after the end of the Company’s Fiscal Year.

All elections permitted to be made by the Company under federal or state laws
shall be made by the Managers in their sole discretion. If there is no Manager then serving, then
the elections shall be made by a Member upon the vote of a Majority-In-Interest of the Members.

5.9 Tax Matters Member. The Members hereby designate Saro Hartounian as
Tax Matters Member pursuant to Section 6221 of the Code, unless and until a successor is
appointed by a vote of a Majority-In-Interest of the Members or such person is removed pursuant
to this Agreement.
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ARTICLE VI
Management

6.1 Management of the Company. (a) In accordance with Section 18-402 of the
Act, management of the Company shall be vested in a Board of Managers.

(b) The Managers shall have full, exclusive and complete discretion to manage
the business and affairs of the Company, to make all decisions affecting the business and affairs
of the Company and to take such actions as they deem necessary or appropriate to accomplish
the purpose of the Company as set forth herein.

(c) With respect to third parties, the Board of Managers, acting by a majority vote
of the Managers in office, may bind the Company.

(d) At a meeting duly called for the purpose of electing Managers, effective
October 15, 2025, a unanimous vote of the Units cast, voting as a class, shall be required to elect
a Board of Managers The Board of Managers shall direct, manage, and control the business of
the Company to the best of its ability and shall have full and complete authority, power, and
discretion to make any and all decisions and to do any and all things which the Managers shall
deem to be reasonably required to accomplish the business and objectives of the Company.

6.2 Number, Tenure, and Qualifications. The number of Managers of the
Company may be fixed from time to time by the affirmative vote of a Majority-In-Interest of the
Members, but in no instance shall there be more than five (5) Managers. Each Manager shall
hold office until the next annual meeting of Members or until such Manager’s successor shall
have been duly elected and qualified. Managers need not be residents of the State of New York
nor shall they be required to be Members of the Company. Effective October 1, 2025, the
Managers of the Company shall consist of Saro Hartounian and Van Z. Krikorian, who shall
remain in office until their successors are duly elected and qualified.

6.3 Meetings of Managers. (a) Meetings shall be held at such time as the Board
of Managers shall fix, except that the first meeting of a newly elected Board of Managers shall
be held as soon after its election as the Managers may conveniently assemble.

(b) Meetings shall be held at such place within or without the State of New York
as shall be fixed by the Board.

(c) No call shall be required for regular meetings for which the time and place
have been fixed. Special meetings may be called by or at the direction of the Chairman of the
board, if any, the Vice-Chairman of the board, if any, of the President, or of a majority of the
Managers in office.

6.4 Notice or Actual Constructive Waiver. (a) No notice shall be required for
regular meetings for which the time and place have been fixed. Written, oral, or any other mode
of notice of the time and place shall be given for special meetings sufficient time for the
convenient assembly of the Managers. Notice need not be given to any Manager who submits a
written waiver of notice signed by him before or after the time stated therein. Attendance of any
such person at a meeting shall constitute a waiver of notice of such meeting, except when he
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attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened. Neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the Managers
need be specified in any written waiver of notice.

(b) Subject to the provisions required or permitted by the Act and this Agreement
for notice of meetings, Managers may participate in and hold a meeting by means of conference
telephone or similar communications equipment by means of which all persons participating in
the meeting can hear and speak to each other. Participation in a meeting pursuant to this
subparagraph (b) shall constitute presence in person at such meeting, except where a Manager
participates in the meeting for the express purpose of objecting to the transaction of any business
on the ground that the meeting is not lawfully called or convened.

6.5 Quorum and Action. A majority of the Managers shall constitute a quorum
except when a vacancy or vacancies prevents such majority, whereupon a majority of the
Managers in office shall constitute a quorum, provided, that such majority shall constitute at least
one-third of all the Managers. A majority of the Managers present, whether or not a quorum is
present, may adjourn a meeting to another time and place. Except as herein otherwise provided,
and except as otherwise provided by the Act, the vote of the majority of the Managers present at
a meeting at which a quorum is present shall be the act of the Managers. Votes by the Managers
shall be determined based upon the total number of Managers in office on the date the vote is
taken. The quorum and voting provisions herein stated shall not be construed as conflicting with
any provisions of the Act and this Agreement which governs a meeting of the Managers held to
fill vacancies and newly created Manager positions or action of disinterested Managers.

6.6 Written Action. Any action required or permitted to be taken at any meeting
of the Board of Managers may be taken without a meeting if all Managers consent thereto in
writing, and the writing or writings are filed with the minutes of proceedings of the Board or
committee.

6.7 Certain Powers of Members and Managers. Without limiting the generality
of Section 6.1, the Managers shall have the power and authority to act on behalf of the Company
as provided in this Section 6.7. The Managers may designate one or more of their number or
officers or other agents or representatives who may have all or such portion of the following
powers as the resolution appointing such individuals may specify. The Managers may elect
officers or other agents to act on behalf of the Company. Each such person shall have the
powers and authority granted to such person or to such office in the resolution adopted by the
Managers establishing the position or granting the authority.

(a) To acquire property from any person as the Manager or person so designated
may determine. The fact that a Member is directly or indirectly affiliated or connected with any
such person shall not prohibit the Manager from dealing with that person.

(b) To borrow money for the Company from banks, other lending institutions, a
Member or affiliate of a Member on such terms as the Manager or person so designated deems
appropriate and in connection therewith, to hypothecate, encumber and grant security interests in
the assets of the Company to secure repayment of the borrowed sums. No debt shall be
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contracted or liability incurred by or on behalf of the Company, except by the Manager or person
so designated.

(c) To purchase liability and other insurance to protect the Company’s property
and business.

(d) To hold and own any Company real and/or personal properties in the name of
the Company.

(e) To invest any Company funds as a prudent investor would, in accordance
with the policies of the Company determined by a Majority-In-Interest of the Members or, if
none is fixed by the Members, then by a vote of the Managers. Such investments may include,
without limitation, all manner of investment vehicles and securities however classified, whether
held in the name of the Company or in brokerage or accounts with other securities intermediaries
and whether or not in bearer form, publicly traded stocks and bonds, treasury securities and other
governmental obligations, bank deposit accounts, brokerage asset management accounts, trusts,
mutual fund shares, stock of closely held corporations, partnership interests and limited liability
company shares, bankers’ acceptances, commercial paper and other money market instruments,
repurchase agreement transactions, securities lending transactions, traded stock options,
commodity futures, derivatives, certificated or uncertificated securities, financial assets or any
other investment vehicles which the Members or Managers may in the future find to be in the
best interests of the Company.

(f) Subject to Section 6.9(d) of this Agreement, sell or otherwise dispose of all or
substantially all of the assets of the Company as part of a single transaction or plan so long as
such disposition is not in violation of or a cause of a default under any other agreement to which
the Company may be bound, provided, however, that the affirmative vote of the Members shall
not be required with respect to any sale or disposition of the Company’s assets in the ordinary
course of business or one disposition of obsolete, replaced or nonworking items.

(g) To execute on behalf of the Company all instruments and documents,
including, without limitation, checks; drafts; notes and other negotiable instruments; mortgages
or deeds of trust; security agreement; financing statements; documents providing for the
acquisition, mortgage or disposition of the Company’s property; assignments; bills of sale; lease;
partnership agreements; and any other instruments or documents necessary, in the opinion of the
Manager, to the business of the Company.

(h) To employ accountants, legal counsel, managing agents or other experts to
perform services for the Company and to compensate them from Company funds.

(1) To appoint, act as or remove for cause a “tax matters partner” pursuant to
Section 6221 of the Code.

() To make an assignment for the benefit of creditors of the Company, file a
voluntary petition in bankruptcy or appoint a receiver for the Company, provided such action has
been approved in advance in writing by a Majority-In-Interest of the Members.
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(k) To enter into any and all other agreements on behalf of the Company, with
any other Person for any purpose, in such forms as the Manager may approve.

(I) To do and perform all other acts as may be necessary or appropriate to the
conduct of the Company’s business, including but not limited to management of DAP, LLC and
any other subsidiaries or related entities.

.(m) Any Member or an attorney-in-fact for a Member may execute Certificates
required to be filed with the Office of the Secretary of State or to qualify the Company as a
foreign limited liability company under the laws of another state or jurisdiction. Unless
authorized to do so by this Agreement or by a Manager, or by the unanimous vote of the
Members, no Member, agent or employee of the Company shall have the power or authority to
bind the Company in any way, to pledge its credit or to render it liable for any purpose.
However, a Manager may act by a duly authorized attorney-in-fact.

6.8 Limitation on Managers’ Authority. Notwithstanding the provisions of
Section 6.1 and 6.7 or any other provision of this Agreement to the contrary, the Managers shall
not take any of the following actions without the unanimous affirmative vote or prior written
consent of of the Percentage Interests:

(a) Dissolve the Company or wind up its affairs;

(b) Sell, transfer or otherwise alienate all or substantially all of the assets of the
Company, if not made in the regular course of business;

(c) Merger or consolidate the Company into another entity;

(d) Engage in any transaction involving an actual or potential conflict of interest
between any Manager or Member and the Company.

(e) Make any material change in the nature of the business of the Company;
(h) Repurchase or redeem any equity security of the Company; and

(n) Amend the Certificate of Formation or this Agreement.

6.10 No Member or Manager has an Exclusive Duty to Company. No Manager
shall be required to manage the Company as its or his sole and exclusive function solely as a
result of his being elected a Manager. Members and Managers may have other business interests
and may engage in other activities in addition to those relating to the Company. Neither the
Company nor any Member shall have any right, by virtue of this Agreement, to share or
participate in such other investments or activities of another Member or of the Manager, or to the
income or proceeds derived therefrom. This provision shall not preclude the assumption of such
liabilities or the making of such undertakings by a person under an agreement which is executed
by such Person.
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6.11 Bank Accounts. The Managers may from time to time open bank accounts
in the name of the Company. Subject to the restrictions provided above for authorization for
borrowings, the signatories may act singly unless the Managers or a majority in interest of the
Members determines otherwise.

6.12 Indemnification of Managers. Each Member acting for or on behalf of the
Company and each Manager shall be indemnified and held harmless by the Company to the
fullest extent permitted by New York law.

6.13 Resignation. Any Manager of the Company may resign as a Manager of the
Company at any time by giving written notice to the Company. The resignation of any Manager
shall take effect upon receipt of notice thereof by the Company or at such later time as shall be
specified in such notice; and, unless otherwise specified therein, the acceptance of such
resignation shall not be necessary to make it effective. Such resignation shall not affect such
Manager’s rights and liabilities as a Member and shall not constitute a withdrawal of the former
Manager as a Member.

6.14 Removal. Any Manager may be removed at any time, with or without
cause, by the affirmative vote of seventy-five percent (75%) of the Percentage Interests.

6.15 Vacancies. Any vacancy occurring for any reason in the office of a
Manager of the Company may be filled by the affirmative unanimous vote of the Members. A
Manager elected to fill a vacancy shall be elected for the unexpired term of his predecessor in
office and shall hold office until the expiration of such term and until his successor shall be duly
elected and qualified or until his earlier death, resignation, or removal. A Manager chosen to fill
a position resulting from an increase in the number of Managers shall hold office until the next
annual meeting of Members and until his successor shall be duly elected and qualified, or until
his earlier death, resignation, or removal.

6.16 Salaries. The salaries and other compensation of the Managers of the
Company shall be fixed from time to time by a unanimous vote of the Managers. Managers shall
be entitled to reimbursement of their out of pocket expenses incurred on behalf of the Company,
provided that the Manager requesting reimbursement for the same provides receipts and other
documentation as may reasonably be required by the Company to support such deductibility.
Reimbursement of expenses of the Managers shall not be deemed salary or compensation.
Insurance and other benefits may be provided to Managers who are employees of the Company
on terms and with co-payments as the Board of Managers may reasonably determine. No
Manager shall be prevented from receiving such salary by reason of the fact that he is also a
Member of the Company.

6.17 Reliance by Third Parties. Any Person dealing with the Company or any
Member or Manager may rely upon a certificate signed by the Members acting jointly or any
Manager as to:

(a) the identity of a Member hereof:
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(b) the existence or non-existence of any fact or facts which constitute a
condition precedent to acts by the members or in any other manner germane to the affairs of the
Company;

(c) the Persons who are authorized to execute and deliver any instrument or
document of, or on behalf of, the Company; or

(d) any act or failure to act by the Company or as to any other matter
whatsoever involving the Company or any Member.

ARTICLE VII

RIGHTS AND OBLIGATIONS OF MEMBERS

7.1 Limitation of Liability. Except as provided in this Article, no Member shall
have any personal liability for any debts, obligations, losses, costs, expenses or other liabilities of
the Company solely by virtue of such Member’s being a Member of the Company, or acting as a
Manager, employee or agent of the Company. Each Member’s liability shall be limited to the
fullest extent permitted by applicable law. Notwithstanding the foregoing, each Member shall
remain personally liable to the Company for the payment of its Capital Contribution as a
Member.

7.2 List of Members. Upon the written request of any Member, the Company
and its Managers shall provide a list showing the names, last known addresses and interest of all
Members of the Company.

7.3 Priority and Return of Capital. No Member shall have priority over any other
Member, either as to the return of a Member’s investment or as to Profits, Losses, or
distributions. Subject to Section 5.2, this Section 7.3 shall not apply to loans which a Member
has made to the Company. If Members make loans to the Company, such loans shall be repaid
in accordance with the credit terms agreed to between the Company and the lender.

7.4 General Standards of Conduct for Members and Managers. (a) The only
duties a Member owes to the Company are the duty of loyalty and the duty of care set forth in
subsections (b) and (c) of this Section.

(b) A Member’s duty of loyalty to the Company is limited to the following:

(1) to account to the Company and hold as trustee for it any property,
profit, or benefit derived by the Member in the conduct and winding up of the business of the
Company or derived from a use by the Member of the property of the Company, including the
appropriation of a Company opportunity, without the consent of a Majority-In-Interest of the
Members;

(i1) to refrain from dealing with the Company in the conduct or winding
up of the business of the Company, as or on behalf of a party having an interest adverse to the
Company without the consent of a Majority-In-Interest of the other Members; and
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(ii1) to refrain from competing with the Company in the conduct of the
business of the Company before the dissolution of the Company without the consent of a
Majority-In-Interest of the other Members.

(c) A Member’s duty of care to the Company in the conduct and winding up of
the business of the Company is limited to refraining from engaging in grossly negligent or
reckless conduct, intentional misconduct or a knowing violation of law.

(d) A Member shall discharge the duties to the Company and the other Members
under the Act or under this Agreement and exercise any rights, consistently with the obligation
of good faith and fair dealing.

(¢) A Member does not violate a duty or obligation under the Act or under this
Agreement merely because the Member’s conduct furthers the Member’s own interest.

(f) A Member may lend money to and transact other business with the Company.
The rights and obligations of a Member who lends money to or transacts business with the
Company are the same as those of a person who is not a Member, subject to other applicable law.

(g) This Section applies to a person winding up the business of the Company as
the personal or legal representative of the last surviving Member as if the person were a Member.

(h) The standards of conduct expressed in this Section are applicable to all of the
Members of the Company. The Managers are subject to the same standards of conduct set forth
in subsections (b) through (f) of this Section; and a Member who is not a Manager shall have no
duties to the Company or to the other Members solely by reason of being a Member.

(1) The investment decisions of Members and Managers shall not be evaluated in
isolation, but in the context of the investment portfolio of the Company as a whole and as part of
an overall investment strategy with risk and return objectives reasonably suited to the Company.
Among the circumstances that the Members and Managers may consider in making investment
decisions are: (i) general economic conditions; (ii) the possible effect of inflation or deflation;
(ii1) the expected tax consequences of investment decisions or strategies; (iv) the role that each
investment or course of action plays within the overall Company portfolio; (v) the expected total
return from income and the appreciation of capital; and (vi) needs for liquidity, for regularity of
income, and for preservation or appreciation of capital.

(j) The Managers by a majority vote of all the Managers may delegate investment
and management functions that a prudent investor of comparable skills could properly delegate
under the circumstances, and shall exercise reasonable care, skill and caution in the selection of
such an agent.

7.5 Confidentiality. (a) Each Member acknowledges that during the term of this
Agreement, a Member will each receive, have access to, or be exposed to certain knowledge
about the Company and its affairs, including, but not limited to, the business, prospects, patents,
technologies, products, books of account, customer lists, financial statements, confidential
information belonging to licensees, licensors and contracting parties, and other relevant
Company documents, and confidential information relating thereto (collectively, the
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“Information”) and that if this knowledge were to fall under the control of a Competitor (as
defined below) or otherwise made publicly known, the Company’s business would be seriously
jeopardized.

(b) For purposes of this Agreement, a “Competitor” means any person or entity
which at relevant times engages or is making plans to engage in whole or in part in business
activities which are the same as, similar to or in competition with the business of the Company or
a business which the Company is preparing to enter or which it licenses others to enter or advises
others concerning marketing or business matters.

(c) Each Member agrees that such Information will be held inviolate and
confidential by the Member and that the Member will conceal and protect the same from any and
all other persons, including but not limited to, Competitors and potential Competitors of the
Company, and that the Member will not use or impart any such knowledge acquired by the
Member as a Member to anyone whatsoever during the term of the Company or, if a Member
should withdraw prior to the dissolution of the Company, at anytime thereafter.

(d) Each Member agrees that upon the withdrawal of any Member from the
Company prior to the dissolution of the Company, such withdrawing Member will immediately
surrender and turn over to the Company all Information and all other property belonging to the
Company, it being understood and agreed that the same are the sole property of the Company.

(e) Each Member agrees not to circumvent the intention of this provision by
attempting to accomplish indirectly what he or it is otherwise restricted to do directly.

(f) Each of the Members agree that a violation or threatened violation of this
Section 4.6 will cause irreparable injury to the Company and that the Company shall be entitled,
in addition to any other rights and remedies it may have, at law or in equity, to a temporary
restraining order and an injunction (without bond or proof of actual damages) enjoining and
restraining any Member from doing or continuing to do any such act and any other violation or
threatened violation of this Section.

7.6 Certain Rights With Respect to the Units. (a) If the Company issues
additional Units or debt or equity securities convertible into Units, the Members shall have the
right to subscribe for such number of the additional Units or other securities being offered by the
Company in order that such Member shall maintain its proportionate Percentage Interest in the
Company.

(b) The Members shall have no registration rights with respect to the Units
owned by them.

ARTICLE VIII
Admissions of New Members

8.1  Admissions of New or Substitute Members. No person shall become a
member of the Company unless and until he, she or it has been approved in writing by all
Members and has executed and delivered to the Company a copy of this Agreement. Upon such
admission, a new Exhibit A shall be prepared by the Managers and circulated to the Member(s).
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ARTICLE IX
Dissolution

9.1 Dissolution. The Company shall be dissolved and its affairs wound up
upon the first to occur of the following events:

(a)  the written consent of Member(s) representing seventy-five percent
(75%) of the Percentage Interests;

(b) the entry of a decree of judicial dissolution under Section 802 of
the New York Limited Liability Company Law; and

(c) the death, insanity, bankruptcy, expulsion, withdrawal or
resignation of the Member or the occurrence of any other event which terminates the
membership of the Member in the Company (including, without limitation, termination pursuant
to Section 304 of the New York Limited Liability Company Act).

9.2  Liquidation and Distribution of Assets. (a) Upon the dissolution of the
Company, the Company shall cease to engage in any further business, except to the extent
necessary to perform existing obligations, and shall wind up its affairs and liquidate or distribute
its assets as expeditiously as is practicable and prudent. The President shall have sole authority
and control over the winding up of the Company’s business and affairs and shall diligently
pursue the winding up of the Company.

(b) Subject to Section 804(b) of the New York Limited Liability Company
Law, upon the dissolution of the Company and the liquidation of the assets, the proceeds of any
liquidation shall be applied as follows: (i) first, to pay all expenses of liquidation and winding
up; (ii) second, to pay all debts, obligations and liabilities of the Company in the order of priority
as provided by law, other than debts owing to the Member in respect of distributions or payments
upon withdrawal or on account of Member’s capital contributions; (iii) third, to pay all debts of
the Company owing to Member in respect of distributions or payments upon withdrawal; and
(iv) fourth, to the Member.

(c) Upon dissolution and completion of the winding up of the Company
and distribution of the assets, the President shall cause to be executed and filed with the
Secretary of State of the State of New York a Certificate of Cancellation of the Company in
accordance with Section 203 of the New York Limited Liability Company Law.

ARTICLE X
Miscellaneous Provisions

10.1 Entire Agreement. This Agreement contains the entire agreement of the party with
respect to the subject matter hereof, supersedes all prior agreements relating to the subject matter
hereof and may not be changed, altered, or amended, except in a written instrument as provided
herein. This Agreement shall be controlled, construed and enforced in accordance with the laws
of the State of New York without regard to its principles of conflicts of laws. This Agreement
shall be binding upon and shall inure to the benefit of the party hereto and its respective heirs,
successors, assigns and legal representatives. The parties acknowledge that they should seek

-15 -
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independent legal advice as they have differing interests from one another. Each party
acknowledges that it has sought or had the opportunity to seek such advice and representation
before entering into this agreement.

10.2 Books of Account and Records. Proper and complete records and books of
account shall be kept or shall be caused to be kept by the Managers in which shall be entered
fully and accurately all transactions and other matters relating to the Company’s business in such
detail and completeness as is customary and usual for businesses of the type engaged in by the
Company. The books and records shall at all times be maintained at the principal executive
office of the Company and shall be open to the reasonable inspection and examination by the
Members or their duly authorized representatives at their own expense during reasonable
business hours. To the extent that certain portions thereof are confidential and the review thereof
may jeopardize a trade secret or otherwise violate a binding confidentiality obligation,
appropriate measures shall be taken to afford the Member requesting access to have access to the
remainder of the required materials.

10.3 Application of New York Law. This Agreement and its application and
interpretation shall be governed exclusively by its terms and by the laws of the State of New
York.

10.4 Waiver of Action for Partition. Each Member irrevocably waives any right
that it may have to maintain any action for partition with respect to the property of the Company.

10.5 Amendments. This Agreement may not be amended except by the
unanimous written agreement of all of the Members.

10.6 Execution of Additional Instruments. Each Member hereby agrees to execute
such other and further statements of Interest and holdings, designations, powers of attorney and
other instruments necessary to comply with any laws, rules or regulations of the United States,
the State of New York or any other state in which the Company is required to qualify to do
business.

10.7 Construction. Whenever the singular is used in this Agreement and when
required by the context, the same shall include the plural, and the masculine gender shall include
the feminine and neuter genders and vice versa; and the word “person” or “party” shall include a
corporation, firm, partnership, proprietorship or other form of association.

10.8 Headings. The headings in this Agreement are inserted for convenience only
and are in no way intended to describe, interpret, define, or limit the scope, extent, or intent of
this Agreement or any provision hereof.

10.9 Waivers. The failure of any party to seek redress for violation of or to insist
upon the strict performance of any covenant or condition of this Agreement shall not prevent a
subsequent act, which would have originally constituted a violation, from having the effect of an
original violation.

-16 -



BER-C-000287-25 01/21/2026 6:52:43 PM Pg 18 of 19 Trans ID: CHC202623277

10.10 Rights and Remedies Cumulative. The rights and remedies provided by this
Agreement are cumulative and the use of any one right or remedy by any party shall not preclude
or waive the right to use any or all other remedies. Said rights and remedies are given in addition
to any other rights the parties may have by law, statute, ordinance, or otherwise.

10.11 Severability. If any provision of this Agreement or the application thereof
to any person or circumstance shall be invalid, illegal, or unenforceable to any extent, the
remainder of this Agreement and the application thereof shall not be affected and shall be
enforceable to the fullest extent permitted by law.

10.12 Heirs, Successors and Assigns. Each and all of the covenants, terms,
provisions, and agreements herein contained shall be binding upon and inure to the benefit of the
parties hereto and, to the extent permitted by this Agreement, their respective heirs, legal
representatives, successors, and assigns.

10.13 Creditors. None of the provisions of this Agreement shall be for the benefit
of or enforceable by any creditors of the Company. There are no intended third party
beneficiaries.

10.14 Arbitration. Any controversy or claim arising out of or relating to this
Agreement shall only be settled by arbitration in New York City, New York, before a panel of
three (3) neutral arbitrators in accordance with the Commercial Arbitration Rules of the
American Arbitration Association. Judgment may be entered in any court having jurisdiction.

10.15 Counterparts. This Agreement may be executed in counterparts, each of
which shall be deemed an original but all of which shall constitute one and the same instrument.

IN WITNESS WHEREOF, the Members have executed and delivered this
Agreement as of October 1, 2025.

Van Z. Krikorian Nareg Hartounian

Saro Hartounian

-17 -
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EXHIBIT A

Initial Capital Contribution

$100
$100
$100

-18 -

Percentage Interest

1/3
1/3
1/3
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From: Van Krikorian

To: Derman, Adam

Cc: Saro Hartounian (saro@harcoweb.com); Nareg Hartounian
Subject: Re: Notice of Special Meeting

Attachments: image001.png

At least until the conflicts and substantiated breaches of fiduciary duty of Nareg and
Saro are cleared, your position is untenable — your summary blanket denial plus a
skewed interpretation of applicable law are insufficient to go forward with the
meeting you have proposed or for Saro and Nareg to run the companies as they have
been. I will now be looking into their actions more closely and taking appropriate
action. Their clear conflicts and the criminal matters concerning Nareg mandate
withdrawal from decision making. In the current circumstances, I need only note my
objection to the meeting you have proposed and I have done that.

At the same time, and as you know, there is no evidence or basis for your allegations
against me, except for some middle school type recitation of nameless hearsay rumors
around Yerevan. There is just no legal or other authority for your position. By
contrast, the disqualifying conflicts of interest and breaches of fiduciary duty pursuant
to the) of Nareg and Saro pursuant to the governing laws and operating agreements
(see Art VII) are supported by objective, verifiable, and admitted facts. Nareg is
further in violation of the binding Aragats Perlite Code of Conduct to which he was
subject for the years he was general director of that company.

Thus, in addition to the reasons cited in my prior communications, which you have
not refuted, your position is built on entirely false premises. As you also know, this is
not the first time your clients have presented me with false information - there is a
pattern.

As an attorney, you have an obligation to verify allegations before repeating them
blindly. Compounding that disregard of your obligations, to accuse me of breach of
an unspecified and ungrounded "breach of fiduciary duty" (based on a false premise
or otherwise) is also indefensible. If you have such evidence or basis, please send it
along with all of the companies' records to which I am entitled. Until then, as noted in
my response below, any meeting or actions taken by Saro and Nareg with regard to
the companies is void, unless they have my prior, written, informed consent. And if
their conflicts are cleared with records provided, we can consider a Managers meeting
as convenient and proper. If you have given them advice to the contrary, I would
consider it malpractice.
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Let us be practical. The governance of these companies has not been taking place in
the ordinary course of business because of Nareg and Saro, not because of me. We
are in a dispute situation. And you have exacerbated it through actions to cover up
wrongdoing on multiple levels. Saro represented to me that he has Nareg's power of
attorney. I am willing to meet with Saro to resolve all disputed issues, and he can call
me to set that up.

Otherwise, in light of the shameful behavior exhibited, I will be pursuing the
protection of my position to obtain a fair exposition and resolution. I am quite
confident in the facts and law related to Nareg and Saro’s conflicts and real breaches
of fiduciary duty and expect that once I obtain the other records which are being
hidden from me, my position will be stronger. Otherwise, you would have shared
them a long time ago, right? Perhaps instead of trying to organize company meetings
to try to cover up illegal behavior, you should put that time into transmitting the
records to which I am entitled as that will happen eventually and might actually be
constructive now.

Are the records being hidden worse than the Epstein files or the other behavior I have
had to witness? Are you denying that the fraudulent document I sent as Exhibit 1 was
sent? It is impossible to deny the criminal charges Nareg is facing. You have the
government charges and expect have the internal records showing the other illegal
mining and other violations for which he is responsible — those are right in the
companies' records and emails. That damage liability is over $1 million and the
behavior has risked the entire license, to give you an idea of the amount of damages I
have suffered as a result of their behavior.

Saro asked me to purchase Aragats Perlite, and thankfully I still have a documentary
record establishing that. I was in Armenia at the end of the first full week of October,
explicitly not on Aragats Perlite related matters, and he was urging me to work with a
partner pay him $3.1 million to sell, but that transaction would have required me to
issue a personal guaranty to the bank to finance payment to him. I was not
comfortable because of the undisclosed liabilities. (He has the same records and |
expect has shared it with you including about his “dream’). On or about October 11,
he pled with me by FaceTime to bail him out of the wreck Nareg had caused because
he needed $2.6 million to cover an unrelated short investment he made based on a tip,
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betting that Bitcoin would go down to $60,000 and he needed to cover that by
December. That may have been a pressure tactic against a friend, as later he said his
deadline was extended and time will tell if it was true or not. In any event, |
reallocated time during my trip and tried to get to sale terms as close as I practically
could instead of other work I had to do on the trip, as he sold his desperation to me.

But there is no way the false rumor/allegations you recite as a pretext for the wrongful
actions taken against my wife and me are a legal basis for your position. And if I had
made anything like the comments attributed to me, which I deny again, keep in mind
that on October 20, 2025, Saro wrote me in desperation "I barely made tomorrows
payroll. I was to spare $1200 which I will send to arsen."

So, I really do not have more time for frivolous emails and threats from you. If you
proceed even remotely as threatened, you will only increase the damages due to me
and cost your clients more. I am going to be out of state, still dealing with the tragic
death of my 41 year old nephew and dealing with other priorities this week and over
the weekend. If I cannot pick up Saro's call, I will respond to him to arrange a meeting
early next week if possible. If there is no call, there is no need for your further, empty
posturing, and I will proceed appropriately.

Hoping for an amicable solution still but not tolerating further dishonesty,

Van

From: Derman, Adam <ADerman@csglaw.com>

Sent: Wednesday, November 19, 2025 3:52 PM

To: Van Krikorian <VKrikorian@outlook.com>

Cc: Saro Hartounian (saro@harcoweb.com) <saro@harcoweb.com>; Nareg Hartounian
<nareg@harcoweb.com>
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Subject: RE: Notice of Special Meeting

Van — As you know, Saro and Nareg repeatedly requested that you confirm that you would not take any
unilateral action on behalf of the entities. The fact that you failed to respond to this simple and basic request
was alarming and, combined with recent actions, significantly heightened their concerns regarding your ability
and willingness to meet your fiduciary duties. As a result, they were forced to address this through a notice of
special meeting. As for the notice of the meeting, the provision you cite to and your recitation of the law is
incorrect as the special meeting is a meeting of the managers, not the members. The applicable provision
provides that “Written, oral, or any other mode of notice of the time and place shall be given for special
meetings [with] sufficient time for the convenient assembly of the Managers”. Since the special
meeting is by zoom/dial in, there is no reason why the notice would not be sufficient. However, if you have an
actual conflict at that time, Saro and Nareg are prepared to move the meeting to later in the day tomorrow or
Friday as an accommodation.

The rest of your allegations are denied and will be addressed at the appropriate time.

Adam

Chair, Litigation
Chiesa Shahinian & Giantomasi PC

0 973.530.2027
F 973.530.2227

aderman@csalaw.com
105 Eisenhower Parkway | Roseland, NJ 07068

11 Times Square, 34th Floor | New York, NY 10036

csalaw.com | LinkedIn

From: Van Krikorian <VKrikorian@outlook.com>

Sent: Wednesday, November 19, 2025 2:33 PM

To: Derman, Adam <ADerman@csglaw.com>

Cc: Saro Hartounian (saro@harcoweb.com) <saro@harcoweb.com>; Nareg Hartounian
<nareg@harcoweb.com>

Subject: Re: Notice of Special Meeting

* External Message *

Messrs. Derman and Hartounian:

Your purported notice of meeting does not comply with legal requirements and is
void.

First, I am not aware of, nor have you provided, any legal basis for a combined
meeting of managers and members of two LLCs at the same time as the notice
provides.
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Second, governing New York law clearly provides "Except as provided in the
operating agreement, a copy of the notice of any meeting shall be given, personally or
by first class mail, not less than ten or more than sixty days before the date of the
meeting, provided, however, that a copy of such notice may be given by third class
mail not less than twenty-four nor more than sixty days before the date of the meeting,
to each member entitled to vote at such meeting." https://law.justia.com/codes/new-
york/llc/article-4/405/. The relevant terms of both Companies' operating agreement
provisions do not provide an exception to this rule but do provide that the meeting
date be convenient to all. Your purported notice of meeting is not convenient; thus,
no exception applies.

Third, in addition to my standing request for current, accurate financials and relevant
accounting, clear conflicts of interest bar Saro and Nareg from taking additional self-
interested actions on behalf of either company or the Armenian subsidiary without my
informed consent, which is expressly not granted. As you are all aware, Nareg is the
subject of a detailed criminal charges involving illegal mining and other acts which
are criminal by any standard. The evidence we have seen internally and from the
government seem to squarely substantiate those charges and additional violations
which have not been charged but about which he is aware. He was and is responsible
for significant, knowing, illegal mining; records shared with us internally confirm his
liability related to criminal matters. In addition, and without limitation, he borrowed
and spent more than significant funds without authorization or disclosure, exposing
the companies to major losses which are now being attempted to be covered up. It
also appears that he authorized sales of over $500,000 to parties other than the
exclusive distributor which have exposed the companies to additional bankruptcy risk.
He also oversaw environmental and safety violations as well as staff corruption
(specifically the payment and acceptance of bribes and kickbacks), according to third
party reports.

Based solely on the Government's current written charges against him, Nareg is
disqualified from any active role in the companies until or unless the charges are
somehow resolved in his favor, which is doubtful considering our internal record and
the evidence. The companies' own records confirm other reasons, separate from
accusations which have not been investigated. Your attempt to proceed with this
meeting or other actions relying on his vote or participation is void.

Saro suffers from similar disqualifying factors based on his relationship, complicity,
and protection of his brother Nareg. It also appears that there are additional self-
dealing violations, confirmed by the failure to meet legitimate pending and historic
requests by me for accurate financials and mining reports. It appears that if not in
2025 than in the recent years, Saro/Harco or another entity controlled by Saro and/or
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Nareg received funds from the Armenian company instead of paying third party
creditors and engaged in other self-dealing transactions. The litany of additional
specific acts is not being set out here. But, as a recent example, attached as Exhibit 1
is a fraudulent Aragats Perlite financial statement of current payables transmitted via
email by Saro dated October 10, 2025, attempting to falsely increase the payable to
his brother Nareg by approximately $240,000. When confronted with the gross
inconsistency with tax returns and other records to which I had access, Saro admitted
the fraud as an attempt to get Nareg more money, i.e. not as an honest or other type of
mistake. This example alone disqualifies him and Nareg from actions without my
consent related to the companies.

Accordingly, a full accounting of all companies is demanded again including access
by an expert of my choosing to all relevant records. No transactions without my prior
written consent were or are authorized. I will not be associated with the pattern of
illegal activity.

If you nevertheless proceed with the meeting and/or take any action without my
consent, they will be void. If you believe my reading of the law or LLC operating
agreements is incorrect, please let me know and I will address your position.

As you understand, this notice is without limitation of other claims and reserves all
rights and remedies.

Van Krikorian

From: Derman, Adam <ADerman@csglaw.com>

Sent: Tuesday, November 18, 2025 5:12 PM

To: Van Z. Krikorian <vkrikorian@globalgoldcorp.com>; VKrikorian@outlook.com <VKrikorian@outlook.com>
Cc: Saro Hartounian (saro@harcoweb.com) <saro@harcoweb.com>; Nareg Hartounian

<pareg@harcoweb.com>
Subject: Notice of Special Meeting

Van — The attached is being sent on behalf of Saro and Nareg. Adam

'_i Chair, Litigation
Chiesa Shahinian & Giantomasi PC

0 973.530.2027

F 973.530.2227

aderman@csglaw.com

105 Eisenhower Parkway | Roseland, NJ 07068

11 Times Square, 34th Floor | New York, NY 10036
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I csqglaw.com | LinkedIn

Please Note: The information contained in this email message is a PRIVATE communication that may contain confidential attorney-client
information. If you are not the intended recipient, do not read, copy or use it or disclose it to others. If you have received this message in error,
please notify the sender immediately by replying to this message and then delete it from your system.

Thank you.
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EXHIBIT 10
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From: Derman, Adam
To: Van Krikorian
Cc: Saro Hartounian (saro@harcoweb.com); Nareg Hartounian
Subject: Hyegate, LLC and DAP, LLC
Date: Wednesday, November 26, 2025 2:47:45 PM
Attachments: image001.png

Scanl.PDF

Van — Pursuant to the Notice of Special Meeting provided to you, on November 20, 2025, Saro and Nareg
attended a Special Meeting of the Managers of Hyegate and DAP for which you acknowledged receiving
notice, but declined to participate. Attached are the Minutes of the Meeting. Please confirm that you will
abide by and follow the Resolutions passed at the meeting. Please note that we will respond to your various
false and baseless allegations in due course and all rights are expressly reserved. Adam

ADAM K. DERMAN
Chair, Litigation
Chiesa Shahinian & Giantomasi PC

0 973.530.2027
F 973.530.2227

aderman@csglaw.com
105 Eisenhower Parkway | Roseland, NJ 07068

11 Times Square, 34th Floor | New York, NY 10036

csalaw.com | LinkedIn

Please Note: The information contained in this email message is a PRIVATE communication that may contain confidential attorney-client
information. If you are not the intended recipient, do not read, copy or use it or disclose it to others. If you have received this message in error,
please notify the sender immediately by replying to this message and then delete it from your system.

Thank you.
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Memorandum
Between “Aragats Perlite” CJSC and “Tigi Kramer” LLC
On Defining the Timeline for Performance of the Terms of the Real Estate Lease and Sale Agreements
within the Framework of the Framework Agreement Signed on December 12, 2023

“Aragats Perlite” Closed Joint-Stock Company (hereinafter - AP, registration number: 94.130.00249, TIN: 05302314),
represented by General Director Hrayr Barsoumian, and “Tigi Kramer AM” Limited Liability Company {hereinafter —
TK, registration number: 269.110.1228438, TIN: 022981 59), represented by Director Mushegh Yesayan, hereinafter
jointly referred to as the Parties,

Guided by the provisions of the Framework Agreement concluded on December 12, 2023, have executed this
Memorandum on the following:

1. The Parties, by September 8, 2025, inclusive, shall jointly and by mutual agreement determine the list of
premises subject to sale and lease within the framework of the Framework Agreement, the sale and lease
prices, and other essential terms. v

2. The Parties, by September 12, 2025, inclusive, shall jointly and by mutual agreement determine the terms of
the servitude for the purpose of providing TK with a road as a result of the sale and lease.

3. By September 14, 2025, inclusive, the real estate sale and lease agreements and other necessary
documents shall be drawn up to ensure state registration of rights.

4. By September 15, 2025, inclusive, the real estate sale and lease agreements shall be signed.

5. This Memorandum reflects the will and mutual agreement of the Parties to complete, within the shortest
possible time, the performance of the obligations undertaken within the framework of the Framework

Agreementconcliidedon December 12, 2023,

)

BB i
/g/ Aee vV ﬁ,&@j Re/

17 08 9098

For “Aragiats Pepiite” CJSC “For “Tigi Kramer AM” LLC

<M~4"‘M\
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From: BnaroB AHapeit

To: nareg@aragatsperlite.am

Cc: Saro Hartounian; VKrikorian@outlook.com; b.ktsoev@aragatsperlite.ru
Subject: RE: Privileged and Confidential

Date: Saturday, December 6, 2025 8:11:11 AM

Attachments: image001.png

Dear Nareg,

I am unpleasantly surprised by your letter and would like to understand your complaints:
First, I simply forwarded the scans I received from Vladikavkaz from the Archive folder.

Second, the directors of our companies have all the original documents from December 22,
2023.

Both parties to the agreement can review each page. It's possible the scanned pages were
mixed up; this can easily be determined without an expert examination.

We have letters from you with the agreed-upon drafts of the agreements from December 12,
2023, and appendices — we can compare them with the originals.
It's strange that two years after signing the agreements, you are retracting your signature.

Third, in my opinion, you are simply evading your obligations by any means necessary and
are unwilling to engage in mediation.

We see your non-partnership statements and are forced to hire lawyers in Armenia who will
provide you with a qualified response. This will of course require more than 3 days.

Best regards, Andrey Blagov.

From: nareg@aragatsperlite.am [mailto:nareg@aragatsperlite.am]
Sent: Friday, December 05, 2025 10:59 AM

To: bnaros AHapeii

Cc: 'Saro Hartounian'

Subject: Privileged and Confidential

Hi Andrei,

| felt it necessary to inform you of a recent development that requires your
attention.

To ensure clarity and prevent any misinterpretation, the message has been
translated into your language.

Feel free to respond in the same format.

TpeboBaHMe 0 NPeaoCcTaBNEHUN MUCbMEHHbIX 06bACHEHW MO GaKTy
BbIABNEHHOM NOAAENKN AOKYMEHTA,
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YBaxaemblt rocnoanH bnaros,

14.08.2025 r. oT Balwiero umeru ¢ Balwen aneKTpoHHOM nNoyTbl ObIs10
oTnpassieHo nncbMo ¢ Temon «SIGNED AGREEMENTS 12.12.23 — REMINDER
AND CURRENT SITUATION», agpecoBaHHoe BaHy KpnKopAaHy 1 ApceHy
OBaHHMUCAHY.

K AaHHOMY nucbMy 6blIM MPUKPENaeHbl AOKYMEHTbI, B TOM YMC/A€e ABYCTOPOHHE
noanucaHHole OAO «Aparau-llepant» n OO0 «Aparau, Nepant PYCx:

e EQUIPMENT SALE AGREEMENT 12.12.2023,

e a Takxe lNpunoxeHne K Hemy — APPENDIX N1 TO THE EQUIPMENT SALE

AGREEMENT 12.12.2023.
[o3)Ke B TOT e AeHb BaH KpMKoOpAH nepeagpecosan 3TO NMUCbMO
cobctBeHHMKam OAO «Aparau-lepant» — MHe, Capo ApTyHAHY, a TaKKe
COTPYAHMKAM KOMMaHWUN.
B xo4.e pacCMOTPEHMA NPUNOKEHHbIX GalnoB Hamm Bbln yCTaHOBNEH GaKT
noaaenky AOKyMeHTa, NnpefoCTaB/leHHOro B nMcbme, a umeHHO — APPENDIX
N1 TO THE EQUIPMENT SALE AGREEMENT 12.12.2023.
B yKazaHHOM A0KymeHTe Hbla He3aKOHHO BCTaB/IeHa NOANUCh M NeYaTb
reHepanbHoro ampektopa OAO «Aparau-rflepamT» Ha TOT MOMEHT — MOA.
YKa3zaHHble pekBU3UTbI Dbl CKOMMPOBAHbI C APYrOro, paHee ABYCTOPOHHE
noanucaHHoro gokymeHta — ADDITIONAL AGREEMENT NO.5 TO THE
EXCLUSIVE DISTRIBUTION CONTRACT AP-APR 05/04/2022 dated 05.04.2022.
[nsa noaTeepxaeHMA NOAAMHHOCTM Mbl 06PaTUANCE K HE3aBMCUMOM
NOYEePKOBEAYECKOM U TEXHUYECKOM IKCMNEPTM3E, Pe3yabTaTbl KOTOPOW
O4HO3HAYHO NOATBEPKAAOT, YTO:

1. moanuck 1 neyaTtb 6bIM BCTaBAEHbI B JOKYMEHT NCKYCCTBEHHbIM
obpaszom;

2. MCNonb3yemble n3obparkeHna pekBn3nNTOB Bbl/I CKOMMPOBAHbI U3
apyroro opuumanbHoro gokymeHTa OAO «Aparau-lepant» (Konma
NOAMHHMKA NpuaaraeTcs);

3. OOKYMeHT B NpeAcTaBaAeHHOM Bamum dopme He NoAnmMChbIBaACA MHOM.

[aHHble AeNCTBUA ABNAIOTCA:

e rpybbiM HapylLleHnem 3aKkoHoaAaTeNbCTB PA 1 PO;

e HapylleHNnemM NPUHLMNOB Ae10BOr0 NApTHEPCTBA M YCNOBMIM Hallero

3KCK03MBHOMO ANCTPUMOBIOTOPCKOro COTPYAHNYECTBA;

e MOZPbIBOM J0BEPUA MEXKAY HALLIMMM OPraHMU3aLNAMMU.
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B cBA3M C 3TMM, Tpebyto NpeaocTaBUTb MMCbMEHHbIE 0OBACHEH WS
OTHOCUTENBHO 0BCTOATENBCTB MOATOTOBKM YKAa3aHHOTO NOAAE/1bHOMO
[OKYMEHTA.
Mpouly HanpaBUTb OdULIMANbHBIN OTBET B TedeHune 3 (Tpex) paboumx aHen c
MOMEHTa Noay4YeHMA AaHHOMO NMCbMA.
YBakaA HalWu MapTHEPCKME OTHOLWEHMA, Mbl HAMEPEHbI MePEeNTH K
3aK/IIOYEHMAM M BbIBOAAM TO/IbKO NOCAEe NoNyYeHna Bawero obbAcHeHuMA.
[MpunoxKeHua:
1. CKaH OOKYMEHTa C BbIABNEHHbIMM MPMU3HAKaMK NOAAENKN;
2. DKcnepTHOE 3aKkatoveHne He3aBMCMMOro cneumanncta (opmrinHan Ha
APMAHCKOM);
3. CKaH OKYMEHTa, M3 KOTOPOTro Hbl/I CKOMMPOBAHbBI PEKBU3NUTDI;
4. Tepenuncka, NOATBEPKAAOLLMI NONYYEHME BbILLEYKA3aHHOTO JOKYMEHTA
oT Bac.

best,

‘Lupkl Zuppniiyut
hwdwhhdliwinhp

Nareg Hartounian
co-founder

http://www.aragatsperlite.am
Cell: +374 93 038856
Address: 90/8 Araratyan str.,
0043, Yerevan, RA
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Cc: Nareg Hartounian <nareg@aragatsperlite.am>; Saro Hartounian <saro@harcoweb.com>;
ani@aragatsperlite.am; Arsen Hovhannisyan <arsenhovhannisyan91@gmail.com>
Subject: Re: Today's discussions with Edik -- Re: Privileged and Confidential -- Fw: Letter to E. Amirkhanyan

Thank you, | also hope everybody had a happy Easter, and let’s talk before our son and | have to do the Zoom at 5
PM Yerevan time

On Mar 31, 2024, at 1:44 PM, Hrair Azad Barsoumian <hrayr@aragatsperlite.am> wrote:

Dear Van,
First of all | would like to wish you and everyone a happy easter.

We had called a board meeting on Monday and with these updates in place, we will discuss the
situation and write to you accordingly. However, for a general reference for all of us, | will write my
comments in red in your email below for ease of reference.

These are only my comments, the board's opinion and notes will be based on tomorrow's meeting.
Best Regards,

Hrair Azad Barsoumian
General Director

http://aragatsperlite.am
Cell: +374 94 889009
Address: 90/8 Araratyan str.,
0043, Yerevan, RA

On Sat, Mar 30, 2024 at 2:09 AM Van Krikorian <vkrikorian@harcoweb.com> wrote:

Arsen and I zoomed with him twice today. We are going to resume Monday
at 5 pm Armenia time, so please respond with your thoughts and we can
discuss the situation over the weekend, prior to our next session with him.

The first session I ended early as I had a personal situation, and he was not

- being serious, so I just said goodbye and ended the zoom. I had given him the

- option of discussing outstanding specific matters or the comprehensive
settlement first. He chose specific matters so I told him he would be paid the
2 months salary due for his termination according to law and we would pay

- whatever else was legally required. And that he was free to take the bag
making materials, they are not in our warehouse but in the area where he was
working, and if he wants to finish sewing bags we would buy up to 4,000 for
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Ardshinbank

Erucrg HArope3n, AWBUULUSA, PhY AED18/39-07

22.02.2018p.
Pwnuwp Bplwkh, 2upuunwith thpmulhmnqa]mh

1. «Upnzhtipwtls ope (gpuibgumt YYuulwh® Phy 0394,

qpuligdwtb hudwpp® g3, qpubguwi wiluwpp®
25.02.2003p.), uyunthbn® Nupinunkp, h nkuu Tun)hp
Smpl.u[u}_pm'ub » m] gnpémud hwdwdwyh hwgnpuigp, uh
Ynnuhg, b

2. Jub LIphl{npp.uh[l (whdp hwununnny q)mumu.tpnu]p"

uuu Punupwmgm whbdbwghp upgl  k
30.09.2013p.), wjunthbwn® Spwpfuannp, tplpnpn Ynnuhg,
3. «UrUUB-MbnLhs, PRC (whwnwlwy qpuibigdwl

huwpp 94.130.00249), wjunthtin* Mupunugul, h ntadu
giuurynp wbopkl - Upnwn Mnnnujmih, n)  qopdnud  E
hwifwduyh llmhnhmr}pmmmh, Eppnpn Ynnuhg,

Ujunthbin dhuapir mnmh&bh—mnulhdhh‘
Unnu, r[hliun[mpq%q_m.[ 22 opbhux}pmmmlfp, b wywhnymuy
NMwpwnunppng |, Nupunwuyubh Uhol Zwjuunwih
Zluhpmu;hmm.mmh Bplwl punuipnyy 22.02.2018p. Lupyws
Phy Adamig/1g.01 X bhwbuwlwh qnpbmnllm]a]mhhbp

hmdm&m]hl.quhpnq, ]

donbughl, (] quplught gap, [ Putlljuhl hupgh
enyunnpiuts (ogtppuwdinp), [ Puililjughlt bpusphupph

wlpbghunpy  pughin apubnyg - hwydwpyukp
Junwpliny, wlptnhunhy pugkm L npwhing

hwpguplyubp Juunupkm | Jupluyhti gsh fuwnp, []
Hnuduljwh Wuwhwlgh qhouwh nhdwg Phuwbumynpiwi
(buunphgh),
hpmzluu.u[npmmmb,
2hdtwljuty wupfwinnghp,
Mwpinuywish unubdhwy
Yunnwpuu, Yupbght  unyh
Muplwiughp, htanbyjuyh dwuhi.

Wuylwhwgpn, wjunthbun®
’flmpmmmhpng hwlinby
ulmpmu.thpmp]nlhhhph

Wupfwhiwghpp, wjunthbwn®

hpuwynipny bpkl Yunnwhing wipnne
qnipny fpupduljub 1, whpwpd/ Inhy hwlwwwpn
Wunwuimbwingnipyng Ynkp ’ﬂmpmmm]]png wngl’
Zhdtulywb Wujlwhwgnn] Twpunuuywish
’flmpmmmhpng hwiinby wnwhdtws Lqmpmuu[npm.pjmhhhp]}

1.2, Zhtlbmlywmi wilwhwgph buluh wpnlwhibnh ki,

huuiqunéwI|gmlajmb Ynudwn' 500,000.000.0 << npuid
dwiljbn’ 01.12.2027p. Ubpuingu

Eg/Page: 1/11

bpmg}u\m[npmpjmh Wwylwhwghp / Surety Agreement

SURETY AGREEMENT 1. AEN18/39-01

22.02.2018
city Yerevan, Republic of Armenia

1. “Ardshinbank” CISC (certificate of registration N (394,
Tegistration N 83, registration date 25.02.2003), hereinafter
referred to as the Creditor, on behalf of Davit Tarakhchyan, acting
under the power of attorney, on one side and

2. Van Krikorian (passport: dated 30.09.2013),
hereinafter referred to as the Guarantor, on the other side,

the third side,

together called the Parties and separately as a Part, governed by
the RA Legislation, as a surety for obligations of the Debtor to the
Creditor signed in the city Yerevan of the Republic of Armenia
under number A4 9M18/1 0-010X] the Master contract on financial
oOperations singed between the Creditor and the Debtor at
22,02.2018 including contracts and agreements signed or to be
signed in the future under the Master contract, as well as [ |
D credit line, [ bank account crediting (overdraft), []
bank guarantee agreements, [ ] letter of credit and settlements
agreement, D mixed agreement on letter of credit and
settlements, D factoring (debt financing) agreement, D
factoring (debt financing) and Surety agreement, agreement,
hereinafter referred to as the Principal Contract, signed this
agreement, hereinafter referred to as the Agreement as follows:

SECTION I. SUB OF THE AGREEMENT

1.1 The Guarantor hereby is liable to bear joint responsibility to
the Creditor, in whole or in part, by cash available on his/her
accounts and the entire Property (movable and immovable)
owned by him/her under the right of ownership for overdue
Liabilities incurred as a result of non-performance or improper
performance of obligations by the Debtor under the Principal
Contract (hereinafter - the Principal Oblgation).

1.2, FEssential conditions of the Principal Contract:
specify the amount® 500,000,000.0 AMD
term of cooperation” 01,12.2027 including,

1.3 The Guarantor shall be liable to the Creditor in the same
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Bpwphuun|npnipyui wuyuwbwghp / Surety Agreement

1.3 Epwouwynpp Mwpwnwwnhpng wngl
yuinwupmbungmpmb b oo boyl Swjuymj, hiy
Nwpnuywbp’ Ukpunjuy  wwpwunnpnipub gnuluipp,
hwpkgpyus uinlnulitpp,  wnidwiplkpp, Zhdbuljuh

wuplwbwgnny  twhiwnbufws Ui popop J&wplibpp,
hiyybu Ll wwpinpp - poiwqubdbne hbn Yuupgws

nuuinulpul  dwhukpp b Muwpnuwwywih  Ynquihg
Wwpnuynpnienihp shuwnwpbm Yud whyungwg
Juinwpbne hkwnbwbpn] wnugugws’  Nwpunwnhpng wy
Yuwubkpp:

L4 Bpwplwdnpnipyniip wnpynud = uUhlsl
Nuwpunwuymbh nnuhg Zhdbwljwb yjujdwbimgpny
unwbhdbwd Wwmnunjnpoupnibtkph® wipnngmpunlp b
yuinpwd junwpnudp:

15  Unyuny Cpwphiwdnpp  hwjuunmd nn

dwhnpughy £ Muwpununhpng b Mwpunwwwbh vhel Japjws
Zhdhwljwh wuwphwbwgph ponp npnyplkpht, hulwdwyh L
Npubg htwn L (hapl ghnwhgmd b plgoibmd L np
Mupnwywbh  hkn Ypmd  E phy hunlwuywpun
yuunuwuuwbmunympnt  bous wupwbwgphg  phung
WupnunpmpnibitEph hudwp:

bpwohwnpp hwjwuwnnud np wnwgh] b Zhduwlwb
wuplwbwgph, btwb  Juplh dwpiwl - dufwbuljugnggh
Ubjwlwi  ophliwl: [Yhpuntih E dunlwbmljmgnygh
wnluyn pjwh phugpnid]

1.6 Ppujwpwbwljwh wibd Epwuwynpp huwunhughnud
L np gnpdwpph bpujuimguut hudwp woljw By hp pninp

hpwyjwuny Uwpuhtkph opkunpmppulp  wuwhwhgyng
prypnynipniibkpp, hunfwdwjimpymbbtpp b npnynidbkpp:
EUIPL T YNIUGCk  hrudabyue LG, Ok
NUCSTUYTLARRSNRLLELD

21, Zhdtwlwb uwpuwynpnipjnilip Junnupmd

Spwpluudnphtt &b wlhghn W wuwpunuwynpmppundp
Nwpuwwnhpng hpunnitipitpp wjb yuhny b Sunjuwyny, npny
Bpwphuunjnpp punjupuipty b Nwpununhpng wwhwbgp:

22, hdbwljwh wwpunuipnipimbp  Gpupjuunnph
Ynnuhg wilpnng dunjuyny Junnwpytinig htwn Nwpuunnkpp
vywpnunjnp £ Bpugluunnph qpuinp wwhwigny 7/np/
Pwllfuwht  opjw  phpwgpmud Ykpghhu  hwhdik]
TMwpnuywih hwinby nibbgus hp yuwhwlgp hunjwuwnng
thwwnwpnpbpp,

23.  Bpk Mwpuwnuywip W/ijun Bpwyliuynpp poyg La
nwihu Muplwbiwgpm] wnwhdtnd wwpnunpmpnchbtph
Yuunwpiwl jhnwbg, wupw tpdwd wupununnpmpyniitkpp
Yuipnn &b Junnupyly Spwpuuninph’ Nwpuinunnhpng dnin
wnljw hwohyukph Vbwugnpnubph hwahtt' wnwhg Ytpghlihu
Inugnighy  wbnklughtym 4 Gpwphunfnph  Ynndhg
Mwpnwinhpngh  ninnus — Jémpiwi hunlwyuinwupuwuh
Yupqunpnipniiikp upudunping,  nph wwywhnuwh
buyjwinwln]  unyling Gpwphuiunynph ppunjniup e
JEpuwwwhnud Mupnunhpngp /nphg Jkpghtu Yupny k L
soqufl)/  Muwplwbmgphg  plung guijugwé ppudwmljub
wupouynpmpul - shunwpldub Gud ny  wwwnpms
Yunwpdwh  ghwyppnnd  pp Nuwpnunhpng  Unwn

amount as the Debtor, including the amount of the liability,
accrued interest, penalties, all other payments under the Principal
Contract, as well as the legal costs associated with confiscation of
debts and other damages arising from the failure of the Borrower
to perform or improperly perform the obligations.

1.4 Guaranty shall be given to the full and proper performance of
the obligations assumed by the Debtor under the Principal
Contract.

15 The Guarantor hereby assures that he has familiarized
himself with all the provisions of the Principal Contract
concluded between the Creditor and the Debtor, agrees with
them and fully understands and acknowledges that he/she and the
Debtor bear joint responsibility for the obligations arising out of
the Agreement.

The Guarantor confirms that he/she has received a copy of the
Principal Contract, as well as a copy of the loan repayment
schedule. [Applicable in case of availability of the schedule].

1.6 Legal person Guarantor assures that all permits, agreements
and decisions required by the legislation from all competent
authorities are available for the operation.

SECTION I1. RI OBLIGATIONS OF P

2.1. The Creditor's rights under the Principal obligation are
transferred to the Guarantor who has performed the Principal
obligation to an extent to which the Guarantor has satisfied the
claim of the Creditor.

2.2.  After completing the Principal obligation by the Guarantor,
the Creditor shall within 7 (seven) banking days, at the written
request of the Guarantor, furnish to the latter the documents
certifying his / her claims to the Debtor.

2.3. In case of overdue obligations by the Debtor and/or the
Guarantor under the Agreement, such obligations may be made at
the expense of the Guarantor's account balances with the
Creditor, without further informing the latter and providing
appropriate instructions to the Creditor. By this the Guarantor
authorizes the Creditor (the latter may or may not exercise this
right) to charge the amount of the outstanding debt from the
accounts serviced at the Creditor in case of non-performance or
improper performance of any monetary obligation arising out of
the Agreement.

This paragraph may not be invoked by the Guarantor in the
future and shall serve as a ground for the Creditor to dispute the
fact of charging and accruing the penalty.

24. The Surety terminates in cases and in the manner
prescribed by the RA Civil Code.

2.5 By signing the Agreement the Guarantor permits the Creditor
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) Epwplianpnud by (wbinib, wqquibinil (wbdbwghp
P Upw/pllEpnippurt Yanuhg
U ku /pljbpnipniit 1y Twlp Junnwpkyng, Juuinmbugn k hd/pulpnpyut
il ot /ptibpnupymtn qpyp pp/ ubthwljuits gnyphgs:*

*Ujpu hunnudp ]mpu.tﬁmhgmp whquy dknwmgnny qpymud Bpwplaunjnph Ynnuhg:

o /
\ %
Ve 2, X R B ogdovedie
I, (nac}n‘:e\, sum\ame /u (passport /company (TIN (55 ﬂ< ), hereby guarantee the liabilities of ( %
/company (TIN) o2 §%n

Tames-surname (passport
the amount of »--- - and realize that in case he/she/the company fails to comply with
his/her commitment, I/the company underta}ua(s)r them,
loss/deprivation of my/the co

cludin ry and possible
mpany's property”.
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«Gu’ (whng, wqqubnily/ (wbdbwghp
s hulwlinuf (222"

) whwbnuf (2422’
gnulwph Wupnwynpnipinibp b ghunulgnud b, o

hp u.lu.lpmun[npmp]mhn squnuptym nhwpny

L

wplunhh ywinUnipynilip b hlwpwynp £ qnl

ing worsening of my/the company's credit histo

'I'hispar:eachtjmeisﬁlledinbytheGuarantorbyhand.
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