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UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA

SAN FRANCISCO DIVISION

SECURITIES AND EXCHANGE
COMMISSION,

Plaintiff,
v.

JOHN V. BIVONA; SADDLE RIVER
ADVISORS, LLC; SRA MANAGEMENT
LLC; FRANK GREGORY MAZZOLA,

Defendants, and

SRATLLC; SRAII LLC; SRA III LLC;

FELIX INVESTMENTS, LLC; MICHELE J.

MAZZOLA; ANNE BIVONA; CLEAR
SAILING GROUP IV LLC; CLEAR
SAILING GROUP V LLC,

Relief Defendants.

Case No: 3:16-cv-01386-EMC

DECLARATION OF JOSHUA CILANO
IN RESPONSE TO PLAINTIFF
SECURITIES AND EXCHANGE
COMMISSION’S OBJECTIONS TO
RECEIVERSHIP CLAIMS BY JOSHUA
CILANO

Date: May 13, 2020

Time: 10:00 a.m.

Courtroom: 5

Judge: Hon. Edward M. Chen

DECLARATION OF JOSHUA CILANO IN RESPONSE TO PLAINTIFF SEC’S OBJECTIONS TO
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TO THIS HONORABLE COURT, ALL PARTIES AND THEIR RESPECTIVE
ATTORNEYS OF RECORD:

I, Joshua Cilano, hereby declare as follows:

1. I submit this declaration in response to Plaintiff Securities and Exchange
Commission’s objections to my creditor receivership claim, filed on February 28, 2020. I have
personal knowledge of the facts stated herein and, if called upon to do so, could and would testify
competently thereto.

2. From 2011 to October 2014, I was employed by Alexander Capital, LLC.

3. Because I specialize in technology stocks and pre-IPO investments, one of the

companies my clients and I used to invest in pre-IPO technology companies was SRA Management
Associates, LLC (SRA).

4. As the SRA transaction records I submitted with my creditor claim demonstrate, the
agreement with the SRA funds was for 10% of the carried interest on my client’s investments. This is
also reflected in the agreement between Alexander Capital and SRA attached hereto as Exhibit 1.

5. This is corroborated by the attached letter from John Bivona. That letter is attached
hereto as Exhibit 2.

6. I did not manage SRA Funds and did not receive “management fees.” My
compensation was tied solely to the performance of the investments my clients made in the Funds.

7. My clients and I invested in SRA’s funds called SRA I and SRA II (the “SRA
Funds”). Per my clients’ agreements with the SRA defendants, and SRA’s agreements with
Alexander Capital, LLC, I was to receive compensation in the form of fees based on the number of
shares of the SRA Funds I my clients purchased as well as ten percent (10%) of profits earned by the

Company on the sale of those shares.
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8. In order to invest in the SRA Funds, an investor needed to be an accredited investor
per the customary definition — assets of more than $1 million (excluding primary residence) or annual
income of more than $200,000. Based on my personal interactions with many of the SRA Funds
investors, | know that they are sophisticated investors with prior experience investing in non-publicly
traded securities. Many of the investors are professionals, including partners in major law firms,
accountants, business executives, executives in the financial sector, and partners in business
consulting firms.

0. My clients knew that I was not an SRA employee and that my role was limited to
selling shares of the Funds. My clients also knew how I was to be compensated. Specifically, I
informed each of my clients that I would receive a fee based on the number of shares of the SRA
Funds that I sold as well as 10% (ten percent) of the profits earned on the sale of those shares.

10. I received no direct compensation from my clients and derived all of my income from
placement fees and commissions on investments that performed well from my clients.

11. I guided my clients to SRA Funds because they were the only way to invest in Palantir
Technologies Inc. and other sought-after Silicon Valley investments.

12. [ am not an “insider’ to the defendants in this case. I did not work for them or owe
them any fiduciary duties, and they did not work for me or owe me any fiduciary duties. It has
embarrassed me and harmed my professional reputation that the first Google result for my name is
now a SEC filing accusing me of being an insider to the defendant’s fraud scheme.

13. Since the initiation of this action, I have fully funded the investors’ rights group out of
my own pocket. To date, I have spent more than $300,000 on attorneys’ fees related to my efforts to
defend the interests of my clients and myself in this proceeding.

14. [ am in regular contact with my clients. I believe that each client fully supports my

investor and creditor claims in this action.
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Dated: March 23, 2020 Bv:
(C” JOSHUA CILANO,

Declarant
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EXHIBIT 1
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MASTER SELECTED DEALERS AGREEMENT
October 10, 2013

Alexander Capital 1.1
17 State Steet. 3™ Floor
New York. New York 10004

Ladics and Gentlemen:

B Applicabitity of this Agreement. From ume to time, Felix Invesuments, LLC (CTFelix
Investments™) muy invite vou, and other firms, to participate, on the terms set forth herein, us a
sub-agent or Sclected Dealer (defined in Section 2 hercof), in connection with the private
oftering of seeurities ol the issuer specified in Schedule A attached hereto, which offering is
made in relianee upon an exemption from securities registration afforded by the Securities Act of
FO330as amended (the “Act™) tor which Felix Investments. alone or with others. is acting as the
placement agent (the "Placement Agent™) pursuant 10 a placement agency agreement. [ you are
imvited to participate as a Sclected Dealer 1o solicit subscriptions trom suitable investors for a
portion of such securities ina specific offering, this Master Sclected Dealers Agreement (this
“Agreement”) will confirm our mutual agreement as to the general terms and conditions
appheable to your participation inany such Selected Dealer group.

2 General. Any ollering of securities in reliance on an exemption from registration under
the Act and certain state securities laws, as an otfer and sale of seeurities not involving a public
oftering. i which vou have been selected as a sub-agent. s hereinafter referred (o as the
“Oftering.™ The securities to be purchased in the Offering which vou agree to participate as a
sub-agent pursuant to this Agreement are hereinafier referred 1o as the “Seeuritios.”™ The issuer or
mauers ol the Seeurities are hereinafter referred o as the “Issuer™ or “Issuers.”  The parties on
whose behalf the Placement Agency Agreement or similar agreement is with the Issuer or any
amendment or supplement thereto (eollectively. the “Placement Agency Agreement’”) with
respect to the Otfering o which you agree to participate as a Selected Dealer pursuant to this
Agreement are hereinafter referred to as the "Placement Agent(x).” and the partics wha agrec to
participate or are designated to solicit subseriptions in such Qtferings as selected dealers or sub-
agents are hereinafter reterred to as “Selected Dealer(s).”

A Conditions of Offering. Any Oflering will be subject to the approval of all legal matters
by vounsel w the Placement Agent and the satistaction of other conditions. Felix Investments
will advise vou by telecopy. electronic mail or other form of written communication (“Written
Communication™ of the particular method and supplementary terms and conditions of any
Offering in which yvou are invited to participate (including. without limitation, tor pUrposus
hereof. the Offering Materials referred 1o in Section 4(a)). To the extent that such supplementary
terms and conditions are inconsistent with any provision herein, such terms and conditions shall
supersede any such provision. Felix Investments reserves the right to reject subseriptions in
whole or in part, tor any reason or for no reason. to make allotments and o close subscription
books at any time without notice. Due diligence and AMI are the sole responsibilities of the
Seleet Dealer,
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4+, Offering Marerials. The sale of the Sccurities has not been registered under the Act, and
it is intended that the offer and sale of such Securities shall not be required 1o be registered under
the Act by virtue oran exemption atforded by Seetion 4(2) thereof. including. without limitation.
Regulation Do You agree i offering Securities pursuant hercto that you witl comply. and shall
o each closing date deliver to Felix Investments, if so requested. a certiticate. in form and
substanee satisfactory (o Felix Investiments certifying as 1o such compliance. with  the
requirements of federal seeurities taws, Blue Sky or other simifar laws of the state. jurisdiction or
country m which such solicitatnon is made. and any other procedures reasonably required by
tehix Investments or the Issuer and the rules and regulations of any regulatory body governing
the use and distribution ot offering materials by broker-dealers. Without limiting the generality
of the foregoing. you will not contirm sales of the Securities to discretionary accounts without
the prior written approval of the benefictal owner of the wccount in question.

In connection with the Offering off Securities, Felix Investments will make available to
yoiL as soon as practicable after sutlicient guantities thereol” are made available o it by the
[ssaer. copies i such number as vou may reasonably request of any final offering memorandum
or other offering materials to be used in connection with the Offering ot the Securities. As used
herein, “Offering Documents™ mweans the terme sheet, offering memarandum or other offering
materials (including. as applicable. o Confidential Transmittal Letter and  Subseription
Documents). as it or they may be amended or supplemented. authorized for use in connection
with such Offering. You agree that you will furnish cacl subseriber with a copy of the Offering
Documents, any amendments or supplements thereto, prior to accepting any subscription from
the subseriber. You also agree noc o use any supplemental sales lterature of any kind without
prior written approval of Felix Investments. unless it is furnished by Felix Investments for such
purpase. You agree that e seliciung subseriptions {or Sceurities pursuant to an Otfering
Document. you will rely upon no statement whatsoever, written or oral, other than the statements
and representations in the Offering Documents. delivered to you by Felix  [nvestments,
Furthermore, you may not offer the Securities to any prospective investor or the public through
any advertisement. article. notice or communication published in any newspaper. magazine or
similar media or broadeast over television, radio the internet, or any meetings or seminars {unless
othersase specitically penitted under applicable law) or through any general solicitation. In
turn. you agree 1o comply with applicable federal, state and other faws. and the applicable rules
and regufations of any regulatory body  promulgated  thereunder. governing the use and
distribution of the Oftfering Documents by brokers and dealers.
hY Offering of Securitics. (a) Your vight o solicit subscriptions for the Securities is subject
o the conditions referred to in the Offering Documents. to the terms and conditions set forth in
this Agreement and to compliance with federal securitics laws and the seeurities laws ol the state
or Jurisdiction i which such solicitation is made. To the extent not set forth in the Offering
Pocuments, with respeet to any Offering of Securities, Felix Investments will inform you. at
your reguest. by Written Communication. prior to the time of the Oftering. the terms of the
Otfering. including. but not limited to. the oftering price of the Sceurities, the purchase price of
the Securities. the time when you may commence solicitation of the Sccuritics, the expected
closing dates for the Offering, the time when subscriptions for the Securities must be received
and accepted by Felix lnvesuments and the Issuer. payvment and delivery instructions for the

Securities sold by vou and the amount of Securities to be allotted to vou as a Selected Dealer.
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Your acceptance of such Written Comnumication. unless otherwise indicated, will constitute
aceeptance of the invitation set forth in the Written Conmunication to participate as a Selected
Dealer in the specific Offering.

(b) In Offering the Securitics, il a4 prospective investor's tender of a stithsceription s
rejected nwhole or in part or if the conditions to closing are not met. then the funds forwarded
by the prospective investor {or the applicable portion thereof) will be returned 1o the prospective
mvestor directly. without interest thereon or deduction therefrom, as set forth in the Oftering
Documents.

() With respect to any Offering. Felix Investments may reallow you. as a Sclected
Bealer, from its cash commissions on subscription for the Sceuritics. an amount cqual to a
percent of the total of cach Sceurity procured by you which is received and accepted and
warrants 1o purchase a number of shares of offered Securitics or common stock. as the case may
be. equal W oa pereentage of the warrants received by lehix Investments for cach Sceurity
procured by vou. No commissions will be paid on subscriptions for Sccurities which Felix
[nvestments or the Issuer rejeets, or it a closing does not ke place with respect o such an
Oftermg of Seeurities, or if it is deterniined that the solicitation by vou was made in violation of
tederal seeurities Taws or the seearities laws of the jurisdiction in which such solicitation Was
made. The commission to which vou are entitied hereunder shall be paid by Telix Investments to
you within five (3) business days following the closing for the Securities purchased by investors
procured from you. Such reallowance. i any. will be granted 10 you by Written Communication
prior to the Offering. as described in subsection (a) above.

(d) By accepting this Agreement. vou haye assumed tull responsibility for proper training
and instruction of” vour representatives concerning the selling methods to be used in conneetion
with the offer and sale of the Securitics, giving special emphasis o the principles of suitability
and full disclosure to prospective investors and prohibitions against free-riding and withholding.

0. Compensation. As compensation for the services deseribed in this Agreement. the
Selected Dealer shall be compensated in the manner set forth in Schedule A attached hereto.

7. Liahiliry. Nowwithstanding anvthing herein 1o the contrary. (i) nothing shall constitue you
as a partner or joint venturer with Felix Investments or with any other Sclected Dealer or with
the Issuer. but you shall be responsible for vour share of any liability or expense based on any
claim to the contrary: (i) Felix Investments shall not be lable 1o vou for or in respect of the
authorization, issuance, full payment, non-assessibility. value or validity of any of the Securities:
for or in respect of the Torm ofl or the statements contained in or omitted from, the Offering
Documents. the Placement Ageney Agreement or any other instrument exceuted by the Issuer or
by oothers. or any agreements on its or their part to be performed; for or in respect of the
exemption from registration of the Securitics under the Act. or the laws of any jurisdiction: for or
m respect of any other matter connected with this Agreement. except agreements expressiy
assumed by Felix Investments herein and for its bad faith: and (iii) no obligation on Felix
[nvestments™ part not expressly assumed by it herein shall be implied; provided. however. that
nothing herein shall be deemed to deny. exclude or impair any liability imposed by the Act, the
NSecurities BExchange et of 1934, as wmended (the “Eixchange Act™) and the rules and

regulations of the U8, Seeurities and Fxchange Commission promulgated thereunder.
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8. Indemnification. (&) Nowwithstanding the provisions ol Section 7 hereol. Felix
Investments hereby represents that the Issuer has agreed o indemnify and hold harmless Felix
Investments, its Selected Dealers. their respective affiliates. ofticers, directors. employees and
cach person. if any., who controls Felix fnvestments within the meaning ot Scetion 15 of the Act
and will reimburse Felix Investments and cach such person specified as above for any legal or
other expenses (including the cost of investigation and preparation) reasonably incurred by them
or any of them in connection with any litigation or claim. whether or not resuliing in any
Lability. to which any indemnitee may become subject (x) under the Act or otherwise. in
connection with the offer and sale of the Securities. and (v) as a result of the breach of any
representation. warzanty or covenant made by the Issuer in the Placement Ageney Agreement:
provided, however, that the indemnity agreement contained in this Scetion 8 shall not extend to
any Placement Agent ol any person controlling the Placement Agent in respect to. inter alia. any
such Tosses, claims, damages. liabilities or actions arising out of, or based upon any such untrue
statement or omission that was made in reliance upon and conformity with written information
turnished 1o the Issuer by the Placement Agent on behall of such Placement Agent specitically
for use in connection with the preparation of the Offering Documents or any such amendment
thereof or supplement thereto or to any violations by the Placement Agent or Selected Dealers of
the Actor state securities laws which does not result from a violation thereof by the Issuer or any
of 1ts affiliates.

(h) As a Nelected Dealer. you agree o indemnify and hold harmless the Issuer. Felix
Investments, cach of the tssuer’s and Felix Investments” officers and directors and cach person,
0 any. who controls the Issuer and Felix nvestments within the meaning of Section 13 of the
Actagainst any and all Toss, lability. clain, damage and expense described in the indemnity
contained I paragraph (a) of this Section 8. but only (i) with respect o untrue statements or
omissions or alleged untrue statements or omissions made in the Oftering Documents or any
amendments or supplements thereto, in reliance upon and in conformity with written information
turnished to the Issuer by vou expressty for use in the Offering Documents (or any amendment
thereto) (i) based upon alleged misrepresentations or omissions to state material facts in
connection with statements made by you or vour representatives orally or by other means and
(i11) based on any violations by you of the Act or state securities laws which does not result from
aviolation thereot by the Company. the Placement Agent or any of their affiliates: and vou will
retmburse the Issuer. Felix Invesiments. cach of the Issuer's and Felix Investments” officers and
directors and cach persons i any. who controls the Issuer and Felix Investments within the
meaning of Section 15 of the Act. for any legal or other expenses reasonably incurred
connection with the investigation ot or the defending of any such action or claim.

(¢) Fach indemmitied party is required to give prompt notice o each indemnifying party
toany action commenced against it in respect of which indemnity may be sought hercunder, but
farlure to so notily an indemnificd party shall not relive it from any lability which it mav
otherwise have on account ol the indemnitication provisions hercof, Any indeminitving party
may participate at its own expense in the defense of such action. 11 it so elects within o
reasonable thne afler receipt of such notice. an indemnifying party. jointly with any other
mdemnitying partics receiving such notice, may assume the defense of such action with counsel
chosen by it and approved by the indemnified parties defendant in such action. unless such

indemnified parties reasonably object to such assumption on the ground that there may be legal
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defenses available to them which are ditferent from or in addition to those available 10 such
indemnitied parties and shall not be Hable for any fees and expenses of” counsel for the
indemniticd parties incurred thereafier in connection with such action. In no cvent shall the
indemnitving purties be lable tor the fees and expenses of more than one counsel for all
indemnitied parties in connection with any one action or separate but similar or related actions in
the same jurisdiction arising out ol the same general allegations or circumstances,

Y. Incorporation of Placement Agency Agreement. | pon exceution of this Agreement, as
a Selected Dealer. vou agree to be bound by the terms. conditions and covenants of the
Placement Ageney Agreement as they apply to a Placement Agent, a copy of which is available
for inspection at the offices ol Fehix Investments.

1. Blue Sky and Other Qualifications. Upon application to Felix Investments, vou will be
informed as to any advice Felix Investments has received from counsel concerning the
jurisdictions in which Securitics have been registered or exempt therefrom under applicable Blue
Sky Taws of vartous jurisdictions. You agree to offer the Sccurities only in states in which you
are registered as a broker-dealer and in which you have been advised that the Sceurities are
qualitied tor sale or exempt from gualification. Should vou desire to solicit subscriptions in
Jurisdictions other than those in which the Securities have been registered or exempted {ron you
agree to notty Felin Investments inowriting and mnoadvincee. so that it may take any steps
necessary to register the offering or claim exemptions therctor in these other jurisdictions, Ielis
Investments assuimes no obligation or responstbility as to vour right to sell Securities in uny such
jurisdiction,

Pl Nou-Selicitation 1'clix Investments agrees that it will not. without the Selected Dealer’s
prior consent, solicit business from any ol the Selected Dealer™s customers whom it did not
previously know and of whom it obtains knowledge as a result of such customer's participation
as asubseriber in the Oftering.

12 Termination; Amendments. (2) Lxcept to the extent expressly stated herein, this
Agreement will terminate upon the termination of the Offering. as specitied by Written
Communication pursuant to Section S(a) above, except that either Felix Investments or you may
terminate this Agreement at any time by giving five (5) davs written notice to the other.
Notwithstanding the foregoing, (1) Felin Investments is obligated to pay the commission, t any,
to- which vou are entitled and (1) the liability and indemnification provisions contained in
Scections 7 and 8 hereof shall survive the termination of thes Agreement.

(b) This Agreement may be supplemented or amended by Felix Investments by Written
Communication to you. and exeept for supplements or amendments  included with the
mtormation relating to a particular Oftering of Sccurities, any such supplement or amendment o
this Agreement shall be eftective with respect to any Offering 1o which this Agreement applies
atter the date of such supplement or amendment. Consequently. cach reterence o “this
Azreement” herein, shalll as appropriate. be this Agreement as so supplemented and amended.

13, Representations. B3y accepung this Agreement. vou as Selected Dealer represent and
warrant now and during the term of this Agreement that:
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(1) sou are an entity organized. validly existing and in good standing under the laws
ol the state or country of your formation. with all requisite power and authority to enter into this
Agreement and to carry out your obligations hereunder:

(b) this Agreement when exccuted by you will have been duly authorized. exceuted
and delivered by vou and will be a valid and binding Agreement enforceable in accordance with
1S terms:

{) you are (1) registered as o broker-dealer under the Exchange Act: are qualilied to
actas adealer in the states or other jurisdictions in which you ofter the Securities: are a member
i good standing with the Financial Industry Regulatory Authority ("FINRA™); and will maintain
such registrations, qualifications and memberships throughout the term of this Agreement; or (b)
atoreign bunk, dealer or institution not eligible for membership with the FINRA and‘or are not
required to register in the United States as a broker/dealer. which agrees to make sales in the
United States. s territories or possessions or to persons who are ¢itizens thereof or residents
therein. to the extent. but only to the extent, you are registered or exempl from registration in
such jurisdiction. Further. you agree to comply with alb applicable federal laws, the laws of the
states or other jurisdictions concerned and the rules and regulations of the FINRA 1o the extent
applicable. and in particular, you agree that in connection with any purchase or sale of the
Seeurities wherein a selling concession, discount or other allowance is received or granted (1)
that you comply with the provisions ol Rule 2740 of the FINR. \ s Rules of the Assoctation or
G ita non-FINRA member broker or dealer in a foreign country, vou witl also comply with the
provisions of Rule 2730 and Rule 2750 thereol as lhou"h you were an FINRA member and with
the provisions of Rule 2420, as such Rule 2420 applies to a non-FINRA member. broker or
dealer in a foreign conntry. Further. vou agree that you will not offer to sell securities in any state
or Jurisdiction except the states in which you are licensed as a broker-dealer under the laws of
such states: and

(d) you will not, i violation of Regulation D or any state or federal securities laws.
offer or sell Securities by means of any form of general solicitation or general advertising,
ncluding. but not limited 1o the following: (i) any advertisement. article. notice or othoer
communication mentioning the Securities published in any newspaper, magazine or similar
medium or broadeast over television or radio: or (ii) any seminar or mecting whose attendees
have been invited by any general solicitation or general advertising: or (iii} any general
accessible web page or other Internet accessible information.

14, Norices. A communications (rom the Selected Dealer should be addressed to Fehix
Investments at;

Fehx Investments LEC

600 East Crescent Avenue, Suite 103
Upper Saddle River. New Jersey 07458
Attention: Prestdent

Any notice from Felix Investments to vou shall be deemed to have been duly authorized i sent
by Felix Investments and to have been duly given if mailed or teletuxed w yvou at the address to

which this letter 1s addressed.
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I3 Governing Law; Forwm. This Agreement and the terms and conditions set forth herein
with respect to any Offering shall be construed and enforced in accordance with the internal laws
of the State of New York and the parties agree to submit themselves o the jurisdiction. All
controversics, which may arise between the parties concerning  this Agreement. shall be
exclusively determined by arbitration. by and in accordance with, the then existing Code of
Arbitration Procedure of FINRA. Hearings with regard to such dispute shall be held exclusively
at the offices of FINRA in the County of New York and judgment upon any award rendered
pursuant thercto may be entered m any court of competent jurisdiction.  Any award rendered
purswant 1o the terms and conditions set forth herein shall be final and binding which shall be the
sole tribunads in which any party may institute legal proceedings against the other party arising
from any dispute hercunder,

16, Assignments. This Agreement may not be assigned by yvou without the written consent
of Felix [nvestments,

17. Counterparts. Vhis Agreement may be executed in two or maore counterparts, all of
which when taken together shall he considered one and the same agreement and shall become
ciective when counterparts bave been signed by cach party and delivered o the other party. it
being understood that both partics need not sign the same counterpart. In the event that any
stgnature Is delivered by facsimile wansmission or by e-mail delivery of a ~.pdf™ format data file.
such signature shall crcate o valid and binding obligation of the party executing (or on whose
behalf such signature is executed) with the same foree and eftect as il such tacsimile or ~.pdf™
signature pdge were an original thereof.

IBALANCE OF PAGIINTENTIONALLY LEFT BLANK|

[SIGNATURLE PAGE FOLLOWS)

~J
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Please confirm your agreement by signing and returning to us the two enclosed duplicate
copies of this Agreement. Upon our acceptance hercof, the Agreement shall constitute a valid
and binding contract between us. After our acceptance, we will deliver to you one fully executed
copy of this Agreement. i

Very truly yours;™

FELIX INV/ESTM

| /Z/‘f/,
By:

Authorized Officer

ACCEPTED AND AGREED TO AS OF
IHE DATE FIRST ABOVE WRITTEN:

ALEXANDER CAPITAL, L.P.

e Lomtl, tsel  10flels

Name: {imothy Stack
Title:  Principal/Chief Compliance Officer

Compensation as per Schedule A — subsection (ii) agreed to:

SRA MANAGEMENT ASSOCIATES LLC

As Manager for SRA Fund I and 11 LLC
By: / V

N?(ne: h%,\\nv. \bivena.
Title: anager
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SCHEDULE A

SRA FUNDS LLC

Compensation.  As compensation for the services described in the Agreement. Felix Investments shall
Py the Sclected Dealer as follows:

(1} 50% cash commission with respect (o Securitics issued to each investor as a direct result
of the Selected Dealer referral. This compensation shall be paid by Felix Investments
within five (5) days of the receipt by Felix Investments of the cash compensation from
the Issuer.

(i) S0% of the "carried interest’ of the managers of the SRA Fund 1.1.C Funds with respect o
Seeurities issued o cach investor as a direct result of the Selected Dealer referral, This
compensation shall be paid within (ive (3) days of payment or distribution of the carried
interest 1o the mangers of the Funds, whether in the torm of cash or in kind distribution.

Payment and Delivery of Subscriptions.  In order for any subscription 10 be considered. cach
prospective investor is required to deliver o the Placement Agent one exeeuted original of the
Subscription Documents that are attached to the SRA Fund LLC Funds Offering Documents as Ixhibit ¢
Picase yee “Switabiliny Steordards ™ contained in the SR Fund LLC Fuds Transmitted Letters 1o see
whicl SRA Fund 1.LC Fiordd that your investor will qualify 1o invest i,

* Aninvestor who does not qualify as a “Qualified Purchaser™, as defined in Section 2(a) (51X A) of
the Investment Company Act of 1940, as amended. should make a check payable to "Vallev
National Bank™.

© Aninvestor who qualifies as a “Qualified Purchaser™ should make a check payable 1o "Valley
National Bank™.

Subseriptions may also be made by wire transter as described in the Subscription Documents.  The
minimum initial subscription for Interests is $100,000, subject to the discretion of the Manager of the
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JOHN V. BIVONA, ESQ.
3437 WINDING OAKS DR.
LONGBOAT KEY, FL. 34228
(201) 220-7214

To whom it may concern:

I hereby affirm that | was the manager of SRA Management Associates, LLC, from
approximately 2013 until October 2016. This management entity managed various funds
associated with it. During this time period, Joshua Cilano was a third party contractor
employed by Alexander Capital,LLc.

His sole responsibility in this capacity was to seek qualified investors who would be interested
in purchasing shares of stock of private companies.

His compensation was based on the amount of shares he sold. My agreement as a manager
of SRA Management Associates, LLC with Mr. Cilano was that he would receive ten percent of
any profits earned by SRA Management Associates,LLC as a result of Mr. Cilano's sale of
shares associated with those profits.

Mr. Cilano was never a manager of SRA Management Associates, LLC nor nor did he ever
participate in any of the management decisions of that entity.

Very truly yours,

N /\/ M
“John V. Bivona






