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DECLARATION OF JOSHUA CILANO IN RESPONSE TO PLAINTIFF SEC’S OBJECTIONS TO 
RECEIVERSHIP CLAIMS BY JOSHUA CILANO  

Esfand Nafisi (SBN 320119) 
MIGLIACCIO & RATHOD LLP 
388 Market Street, Suite 1300 
San Francisco, CA 94111 
(415) 489-7004
enafisi@classlawdc.com

Attorney for Joshua Cilano 

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 

SRA I LLC; SRA II 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 
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DECLARATION OF JOSHUA CILANO IN RESPONSE TO PLAINTIFF SEC’S OBJECTIONS TO 

RECEIVERSHIP CLAIMS BY JOSHUA CILANO  

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.  

1 
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DECLARATION OF JOSHUA CILANO IN SUPPORT OF OPPOSITION TO PLAINTIFF 
SEC’S OBJECTION TO CILANO’S CREDITOR RECEIVERSHIP CLAIM 

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, I 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. 

9. 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. I 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. I 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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DECLARATION OF JOSHUA CILANO IN RESPONSE TO PLAINTIFF SEC’S 
OBJECTIONS TO RECEIVERSHIP CLAIMS BY JOSHUA CILANO  

Dated: March 23, 2020 
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MASTER SFI.KCTF.I) DFAFFRS A C R F F M F M

October 10. 201.>

Alexander Cap i t a l . I . I V
17 State Street. 51'1 Floor
New York. New York 10(104

Fadies and Uci i l l c incu .

1 App/icahility of this Agreement. From lime to lime, Fel ix Imeslments. FIX ' ("Fel ix
I n v e s t m e n t s " ) may i n v i t e you, and other firms, to participate, on the terms set forth herein, as a
sub-agent or Selected Dealer (defined in Section 2 hereof), in connection with the private
olVering of securi t ies of the issuer specified in Schedule- A attached hereto, which offering is
made in reliance upon an exemption from securities registration afforded by the Securities Act of
l l > 3 3 . as amended ( t h e "Act") for w h i c h Felix Investments, alone or wi th others, is act ing as the
placement agent ( t he "Placement Agent") pursuant lo u placement agency agreement. If you are
i m i l e d lo pa r t i c ipa t e as a Selected Dealer t i > s o l i c i t subscr ip t ions from su i t ab l e investors for a
p n r i i o n o!" such secu r i t i e s in a spec i l ic o f fe r ing , t h i s Master Selected Dealers .Agreement { t h i s
"Ai'reement") w i l l conf i rm our m u t u a l agreement its lo the general terms and condit ions
app l i cab l e to v o u r pa r t i c ipa t i on in anv such Selected Dealer group.

2. (ji'iti'ral. An\g o!" securities in reliance on an exemption from registration under
the Act and certain slate securit ies laws, as an offer and sale of securities not i n v o l v i n g a publ ic
of fe r ing , in which you have been selected as a sub-agenl. is hereinafter referred lo as the
"Offering." The securi t ies lo be purchased in the Offering which you agree to participate as a
sub-agent pursuant to th i s Agreement are hereinaf ter referred lo as the "Securities." The issuer or
issuers of the Securi t ies are hereinafter referred lo as the "Issuer" or "Issuers." 1 he parties on
uhose behalf the Placement Agency Agreement or s i m i l a r agreement is wi th the Issuer or anv
amendment or supp lement thereto (col lec t ive ly , the "Placement Agency Agreement") w i th
respect lo the Offer ing in \ \ h i c h \ n u agree to part icipate as a Selected Dealer pursuant to t h i s
Agreement are here inaf te r referred to as the "Placement AgenUs)," ani l the part ies who agree to
p a r t i c i p a t e or are designated to so l i c i t subscriptions in such Offerings as selected deuieis or sub-
agents are hereinafter referred to as "Selected Deaier(s)."

v ("onditiints of Offering. Any Offering wi l l be subject to the approva l of all legal mailers
by counsel to the Placement Agenl and the satisfaction of other condi t ions. Fe l ix I n v e s t m e n t s
w i l l a d v i s e you by telecopy, e lec t ronic mail or other form of w r i t t e n communication ("Writ ten
C o m m u n i c a t i o n " ) of the p a r t i c u l a r method and supplemental terms and condi t ions of any
Offering in which vou are invited lo participate (including, without limitation, lor purposes
hereof, the Offering Materials referred to in Section 4(a)) . To the extent thai such supplemental
terms and conditions are inconsistent with any provis ion herein, such terms and condi t ions shall
supersede any such provision. Felix Investments reserves the r igh t to reject subscriptions in
whole or in part, for any reason or lor no reason, to make a l lo tments and to close subscription
books at any l ime w i t h o u t notice. Due d i l igence and A M I . are the sole responsibil i t ies of the
Select Dealer.
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4. Offering Materials. I be sale o l ' t h e Securities has not been registered under the Act, and
i i is intended t h a t the oi ler and sale of such Securities shall not be required to be registered under
the Act b> v i r t u e of an exemption afforded by Section 4 ( 2 ) thereof, inc lud ing , without l imi ta t ion .
R e g u l a t i o n 1) . You agree i n offer ing Securit ies pursuant hereto that \ o u \ \ i l l comply, and shal l
on each c los ing date d e l i v e r to 1-elix Imcsinicnts. if so requested, a cert i l icale, in form and
suh\ lancc sa t i s fac tory to F e l i x I n v e s t m e n t s ce r t i fy ing as lo such compliance, w i t h the
r e q u i r e m e n t s ol f e d e r a l s ecu r i t i e s laws, l i l u e Sky or other s i m i l a r laws of the slate, j u r i s d i c t i o n or
coun t ry in whreh such s o l i c i t a t i o n is made, and any other procedures reasonably required b\x Inves tments or the Issuer and the rules and regula t ions of an> regulator}' bod\;

the use and d i s t r i b u t i o n of offer ing mater ia ls by broker-dealers. Wi thout l i m i t i n g the general i ty
of the foregoing, you w i l l not con linn sales of the Securities to discretionary accounts wi thou t
the prior w r i t t e n approval of the benef ic ia l owner of the account in question.

In connec t ion u i i h the Offe r ing of Securi t ies. Felix Investments w i l l make a v a i l a b l e to
you. as soon as p rac t i cab l e a l te r su f f i c i en t quan t i t i e s thereof are made available to it by the
Issuer , copies in such number as you may reasonably request of any l l n a l offer ing memorandum
or other o f l c r iug materials to be used in connect ion v % i t h the Offering of the Securities. A.s used
here in . "Offering Documents" means the term sheet, offer ing, memorandum or other offering
ma te r i a l s ( i n c l u d i n g , as applicable, a Conf iden t ia l Transmiila! Letter and Subscript ion
Documen t s ) , as i i or they may be amended or supplemented, authori/.cd for use in connection
u i t h such Offer ing. You agree that > o u u i l l fu rn i sh each subscriber \ \ i i h a cop) of the Offering
Documents . am amendments or supplements thereto, pr ior to accepting any subsc r ip t ion from
the subscriber. You also agree not to use any supplemental sales l i t e r a tu r e of an> k i n d \ \ i l h o u i
pr ior u r i l l c n approva l of I e l i x Inves tments , unless i t is furn ished by Fel ix Imcs tmenls for such
purpose. You agree t h a t in s o l i c i t i n g subsc r ip t ions for Securi t ies pursuant lo an Offer ing
Document . \ O L I \ \ i l i re l \n no s ta tement \ \batsocvcr. w r i t t e n or oral, oilier than the statements
and representa t ions in the Offer ing Documents, delivered to you by Fel ix I n v e s t m e n t s ,
fur thermore . \ o u ma> not offer the Securities to any prospect ive imes to ro r the p u b l i c through
an\, art icle, no t ice or communicat ion published in am newspaper, maga/inc or
s i m i l a r media or broadcast over t e l ev ision, radio the internet, or any meetings or seminars (unless
o t h e r w i s e s p e c i f i c a l l y pe rmi t t ed u n d e r applicable law) or through any genera! so l i c i l n t i on . In
t u r n , you agree to comply \ \ i t h appl icable federal, state and other laws, and the appl icab le ru les
and regu la t ions of am regulator) body promulgated thereunder , governing the use and
d i s t r i b u t i o n of the Offering Documents by brokers and dealers.

5. Offering of Securities, (a) Your r ight to s o l i c i t subscriptions for the Securi t ies is subject
lo the condi t ions referred to in the Offer ing Documents, to the terms and conditions .set forth in
t h i s Agreement and 10 compl iance w i t h federal securit ies laws and the securi t ies laus o l ' i he stale
or j u r i s d i c t i o n in w h i c h such s o l i c i t a t i o n is made. To the extent not set forth in the Offering
Documents, w i t h respect to am Offer ing o l ' S e c u r i t i e s . Fe l ix Investments wi l l inform jou. al
\ o u r request, by Writ ten Communica t ion , prior to the t ime of the Offer ing , the terms of the
Offering, i n c l u d i n g , but not l imited to. the of fer ing price of the Securi t ies , the purchase price of
ihe Securities, the time when you may commence solici tat ion of the Securities, the expected
clos ing dates for the Offer ing , the l i m e when subscr ip t ions for the Securit ies must be received
and accepted by F e l i x Inves tments and the Issuer, payment and del ivery i n s t r u c t i o n s for the
Secur i t ies sold hv YOU and the amount of Securities to be al lot ted to YOU as a Selected Dealer.
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Your acceptance of such Written Communication, unless otherwise indicated, \ \ i l l constitute
acceptance o l ' the imi ta t ion set for th in the Vv'nlicn Communicat ion io par t i c ipa te as a Selected
Dealer in the specific Offering.

(h) In Of fe r ing the Secur i t ies , if a prospective investor's tender of a subscription is
rejected in whole or in part or if the conditions to closing are not met. then the funds forwarded
by the prospective investor (or the appl icable portion (hereof) w i l l be returned to the prospective
i ines tor directly w i t h o u t in te res t iheivon or deduction therefrom, as set forth in the Offer ing
Documents.

( c ) Wi th respect to any Offering. Fe l ix Investments may real low you. as a Selected
Dealer, from i t s cash commissions on subscription for the Securities, an amount equal to a
percent of the total of each Securi ty procured by you w h i c h is received and accepted and
warrants to purchase a number of shares of offered Securit ies or common stoek. as the ease may
be. equal to a percentage of the warrants received b\x Investments for each Secur i ty
procured by you. No commissions will he paid on subscr ip t ions for Securities which Felix
I i n e s t m e n l s or the Issuer rejects, or if a c los ing docs not take place w i t h respect to such an
Offering of Securities, or if it is dclennincd that the solicitation by you was made in violation of
fedeiul secur i t ies l aws or the secur i t ies laws of the ju r i sd i c t ion in which such so l ic i ta t ion was
made. 'I he commission to which \ou are entitled hereunder shall be paid h\x Investments to
you w i t h i n f i \  ( 5 ) business days fol lowing the closing for the Secur i t ies purchased by investors
procured from you. Such reallowance, if an>. w i l l be granted to you by Written Communication
prior to the Of fe r ing , as described in subsection (a) above.

(d) By accept ing t h i s .Agreement. \ o u ha \  assumed full responsibi l i ty for proper i r a i n i n g
and ins t ruc t ion of your representatives concerning the selling methods to be tised in connection
w i t h the offer and sale of the Securities, g i v i n g special emphasis to the pr inciples of su i t ab i l i t y
and f u l l disclosure to prospective investors and prohib i t ions against free-riding and w i t h h o l d i n g .

o. ('fnn/>i'n\(tti(H!, As compensat ion for the services described in this Agreement, the
Selected Dealer shall be compensated in the manner set forth in Schedule_A at tached hereto.

7'. I.uihility. N o i w i t h s l a n d i n g a n y t h i n g herein to the contrary. ( i } no th ing shall c o n s t i t u t e you
as a partner or j o i n t ven tu r e r wi th F e l i x Inves tments or w i t h any other Selected Dealer or wi th
the Issuer, but you shall be responsible for your share of any l iabi l i ty or expense based on any
cla im to the contrary: ( i i ) Fe l ix Inves tments shall not be l i ab le to you for or in respect of the
aulhori/alion. issuance, fu l l payment. non-assessibilit\ value or valid il\f any of the Securities;
for or in respect of the form of. or the statements contained in or omitted from, the Offer ing
Documents, the Placement Ageuc) Agreement or any other instrument executed by the Issuer or
b> others, or any agreements on i ts or t h e i r part to be performed; for or in respect of the
exemption from registration of the Securities under the Acl. or the laws of any jurisdiction; for or
in respect of any other mat te r connected wi th t h i s Agreement, except agreements expressly
assumed by Felix I n v e s t m e n t s herein and for its had f a i t h ; and ( i i i ) no obligat ion on Fe l ix
Investments ' part not expressly assumed by it herein shall he impl ied ; pmv'uh'tL howevw. that
n o t h i n g herein shall be deemed to deny, exc lude or impair any l i a b i l i t y imposed by the .Act. the
Secur i t ies i - . \change Act of 11'."<4. as amended ( t h e "l:\elumge Acl") and the rules and
regula t ions ot the ( ,S. Securi t ies and l - x c h a n g e Commission promulgated thereunder.
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X. Indi'innificatitm. ( a ) No twi ths t and ing the provis ions of Section 7 hereof. Fel ix
huc-stmcnts hereb\s that the Issuer has agreed to indemnify and hold harmless F e l i x
Investments, its Selected Dealers, their respective affiliates, officers, directors, employees and
each person, if any. who controls Fe l ix investments w i t h i n the meaning of Section 15 of the Act
and w i l l re imburse Fel ix Investments and each such person specified as above for am legal or
other expenses (including the cost of investigation and preparation) reasonably incurred by them
or an \f them in connect ion wi th an\n or c la im, whether or not r e su l t i ng in any
l i a b i l i t y , to which any indemni t ee may become subject (x) under the Act or otherwise, in
connection \ \ i t l i the offer and sale of the Securities, and ( y ) as a result of the breach of any
representat ion. \ \ a r ran t ) or covenant made by the Issuer in the Placement Agency Agreement:
[n-<_>v_hk_(i however, t h a t the i n d e m n i t y agreement contained in this Section 8 shall not extend to
any Placement Agent of any person controll ing the Placement Agent in respect to. in ter alia, any
such losses, claims, damages, l i a b i l i t i e s or actions a r i s i n g t i n t of, or based upon any such un t rue
statement or omission tha t uas made in rel iance upon and conformity wi th written informat ion
furnished to the Issuer by the Placement Agent on behalf of such Placement Agent spec i f ica l ly
tor use in connect ion u i t h the preparation of the Offering Documents or any such amendment
thereof or supplement thereto or to any v io la t ions by the Placement Agent or Selected Dealers of
the .Act or slate securities Urns \ \ h i c h Joes not result from a v io la t ion thereof by the Issuer or any
of i ts a f f i l i a t e s .

(b) As a Selected Dealer. \ ou agree to indemni fy and hold harmless the Issuer. F 'e l ix
1m estments. each of the Issuer's and Fe l ix Inves tments" officers and directors and each person,
if an \  who controls the Issuer and Fel ix Investments u i l h i n the meaning of Section 15 of the
Aci . agains t any and al l loss, l i a b i l i t y , c l a i m , damage and expense described in the i n d e m n i t y
contained in paragraph ( a | of t h i s Section 8 . but on ly ( i ) w i t h respect to u n t r u e statements or
omissions or alleged untrue statements or omissions made in the Offering Documents or any
aniciidnieni .s or .supplements thereto, in reliance upon and in conformi ty w i t h wri t ten in fo rmat ion
furnished to the Issuer by you express!) for use in the Offering Documents (or any amendment
thereto), ( i i ) based upon alleged misrepresentations or omissions to state material facts in
connection \ \ i l h statements made by you or your representatives orally or by other means and
( i i i ) based on any v i o l a t i o n s by \ou of the Act or state securi t ies laws which does not result from
a viola t ion thereof' by the Compam. the Placement Agent or an)' of their affiliates; and you wi l l
r e imburse the Issuer. F e l i x Inves tments , each of the Issuer 's and Fel ix Investments ' officers and
directors and each person, if am. \ \ l io controls the Issuer and F'elix Investments w i t h i n the
meaning of Section 15 of the Act, for any legal or other expenses reasonably incurred in
connect ion with the inves t iga t ion of or the defending of any such action or c l a im.

(c) l- 'ach indemnif ied party is required to give prompt notice to each indemnifying part)'
to an\  act ion commenced against it in respect of which indemni ty may be sought hereundcr. bu t
fai urc to so not i fy an indemnif ied part) shall not relive it f r o m any I i a b i l i l ) which it may
oiheru ise have on account o l ' t h e indemni f ica t ion pro\ is ions hereof'. Any indemni fy ing party
ma)' par t ic ipate at its own expense in the defense ol' such action. I f ' i t so elects w i t h i n a
reasonable t ime after receipt of such notice, an i n d e m n i f y i n g part)', j o i n t l y \ \ i t h any other
i n d e m n i f y i n g parlies receiving such not ice , may assume the defense of such action wilh counsel
chosen b) it and approved b\e i ndemni f i ed parties defendant in such action, unless such
indemni f i ed parlies reasonably object to such assumption on the ground that there may be legal
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defenses avai lable to them which are dif ferent from or in addi t ion to those ava i lab le to such
i n d e m n i f i e d parties and --.hall not he liable for any fees and expenses of counsel for the
indemnif ied part ies incur red thereaf te r in connection wi th Mich action. In no event shall the
i n d e m n i t y in;: parlies he l i ab le for the fees and expenses of more than one counsel for a l l
indemnified parties in connection wi th am one a c t i o n or separate but s imi la r or related act ions in
the same j u r i s d i c t i o n ar is ing out of the same general a l l ega t ions or circumstances.

°-. Incorporation of Placement Agency Agreement. Upon execution of ihis Agreement, as
a Selected Dealer, you agree to be bound by the terms, condi t ions and covenants of the
Placement Agency Agreement as they apply to a Placement Agent, u cop) of which is ava i lab le
for inspection at die ofi'iccs of Fe l ix Investments.

Ul. Slue Sky anil Other Qualifications. Upon appl icat ion lo Fe l i x Investments, you w i l l be
informed as lo any advice Felix Investments has received from counsel concerning the
j u r i s d i c t i o n s in w h i c h Securities ha\  been registered or exempt therefrom under applicable l i lue
Sk\s of various j u r i sd i c t i ons . Yon agree to offer the Securities only in stales in which you
are registered as a broker-dealer and in which you have been advised that the Securities arc
q u a l i f i e d for sale or exempt from qua l i f i ca t ion . Should you desire to sol ic i t subscriptions in
j u r i s d i c t i o n s other than those in which the Securit ies have been registered or exempted from, sou
agree to n o t i f y F e l i x Inves tmen t s m w r i t i n g and in advance, so t h a t i t mas' t ake an\s
nccessar) to register the offer ing or c la im exemptions t h e r e f o r in these other j u r i sd i c t i ons . Fe l i x
I n v e s t m e n t s assume:, no o b l i g a t i o n or r e spons ib i l i t y as to your r igh t lit sell Securities in any such
ju r i sd i c t i on .

I 1. .\on-Solicifation Felix Imestmenls agrees tha i i t w i l l not. wi thout the Selected Dealer's
prior consent, s o l i c i t business from any of the Selected Dealer 's customers whom it did not
previous ly know and of whom it obtains knowledge as a result of such customer's participation
as a subscriber in the ( ) l ' 1 e r i n g .

II Termination; Amendments, (a) Fxcepl lo the extent expressly slated herein, t h i s
Agreement w i l l t e rminate upon the termination of the Offering, as specified by Writ ten
C o m m u n i c a t i o n pursuant lo Section 5 (a) above, except that either F'elix Inves tments or you may
termina te t h i s Agreement at any t ime by g i v i n g five (5) days writ ten notice to the other.
\ o l v s i t h s l a n d i n g the foregoing, ( i ) Fe l ix Inves tmen t s i s obligated to pay the commission, i f any,
to which you are en t i t l ed and ( i i ) the l i a b i l i t y and indemni f i ca t ion provisions contained in
Sect ions 7 and S hereof s h a l l su rv ive the t e rmina t ion of t h i s Agreement.

( b ) I h i s Agreement may be supplemented or amended by Fel ix Investments by Wri t ten
C o m m u n i c a t i o n lo you. and except for supplements or amendments included w i t h the
information re la t ing to a par t icular Offering of Securit ies, any such supplement or amendment lo
th i s Agreement shall be effective w i t h respect to any Offering lo which th i s Agreement applies
a f t e r the date of such supplement or amendment. Consequent!), each reference to "this
Agreement" he re in , sha l l , as appropriate, he ihis Agreement as so supplemented and amended.

1 v Representations. By accepting t h i s Agreement. \ou as Selected Dealer represent and
warran t now and during the term of this Agreement that :
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(in v o u are an e n t i t y oruani/ed. va l id ly existing and in good standing under the laus
of the stale or counin o l 'your formation. w i t h al l requisite power and a u t h o r i t v to enter ink) th i s
Agreement and to carry out your obligations hereunder;

( b ) this Agreement when executed by you wi l l have been d u l y aulhori/ed, executed
and del i \e red bv you and w i l l be u va l id and binding Agreement enforceable in accordance w i t h
its terms;

( e ) \ou are f i ) registered as a broker-dealer under the F.xchange Act: are q u a l i f i e d to
act a> a dealer in ihe slates or olher jur i sd ic t ions in \ \ h i c h you offer the Securities; are a member
i n good s l and ing wi th the M n a n c i a l I n d u s l r v Regulator) A u t h o r i t y f 'F lNRA") ; and w i l l main ta in
sueh rcgi.strations. q u a l i f i c a t i o n s and memberships th roughout the term of t h i s Agreement; or ( b l
a foreign bank , dealer or i n s t i t u t i o n not e l i g ib l e for membership wi th the F1NRA and.'or are not
required to regis ter in the I 'm led Slates as a broker. 'dealer. wh ich agrees to make sales in the
t ' n i l e d Slates, i t s terri tories or possessions or to persons who are c i t i /ens thereof or residents
therein, to the extent , but only to the extent , vou are registered or exempt from registration in
such j u r i s d i c t i o n . Hirther. you agree lo comply wi th all app l i cab le federal laws, the laws of the
stales or other j u r i s d i c t i o n s concerned and the rules and regulat ions of the F1NRA lo the extent
applicable, and in part icular , you agree that in connection w i t h anv purchase or sale of the
Securities where in a se l l ing concession, discount or other allowance is received or granted (i)
tha t you comply with the provisions of Ru le 2740 of the F I X R A ' s Rules of the Association or
( i i i i f a non-F lNRA member broker or dealer in a foreign C U U I H I A . yuu w i l l also compl) w i t h the
pro\S of Rule 27.10 and Rule 2750 thereof as though vou \ \ere an F I N R A member and with
the provisions of Ru le 2420, as such Rule 2420 applies to a non-Fl .NRA member, broker or
dealer in a foreign coun t ry . Fu r the r , you auree that you w i l l not offer to sell securities in any state
or l u r i s d i e t i o n except the states in w h i c h v u u are licensed as a broker-dealer under the l aws of
such stales; and

(d) you will not, in \ i o l a t i on of Regu la t ion I) or a n \e or federal securi t ies laws,
offer or sel l Securi t ies In means of a i i> form of genera! so l i c i t a t i on or general a d \ c r t i s i n g .
i n c l u d i n g , bu t not l i m i t e d to the folkming: ( i ) any adver t i sement , a r t i c l e , notice or other
communica t ion m e n t i o n i n g the Securities published in any newspaper, magu/.ine or s imilar
medium or broadcast over te lev is ion or radio; or ( i i ) anv seminar or meet ing whose attendees
have been i n v i t e d h> an> general solici tat ion or general adve r t i s i ng ; or ( i i i } any general
accessible \\eb page or other I n t e r n e t accessible i n f o r m a t i o n .

14. ,Y»//tr.v. A l l communicat ions from the Selected Dealer should be addressed to Felix
I n v e s t m e n t s a t :

F e l i x Investments IJ .C
600 F'ast Crescent Avenue, Suite 105
(;pper Saddle River . New Jersc) 0745S
A t t e n t i o n ; President

Any notice I r o r n Fel i .x Im estnients to you shal l be deemed to have been duly aulhori/ed if sent
b\x I n v e s t m e n t s and to h;ive been d u l y g i v e n if mailed or le lefaxed lo von at the address to
which this letter is addressed.
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1.V Governing Law; i'ontm. This Agreement and the terms and condit ions set forth herein
\ \ i l h ivspeci tu am Offer ing s h a l l he construed and enforced in accordance wi lh the inlernal laws
of the Suite of Nc\k and the parlies agree to submil themselves to the j u r i s d i c t i o n . A l l
controversies, which may arise between the parties concerning this Agreement, shall be
exc lus ive ly determined by arb i t ra t ion , by and in accordance wilh. the then exis t ing Code of
Arb i t r a t ion Procedure of F I N R A . Hearings wi th regard to such dispute shall he held exclusively
at the offices of F I N R A in the County of New York and judgment upon any award rendered
pursuant there to may be entered in any court ol competent j u r i sd i c t i on . Any award rendered
pursuan t to the t e rms and cond i t ions set forth herein shall be final and binding which shal l be the
sole t r i b u n a l s in \ \ l i i c h any part} may i n s t i t u t e legal proceedings against the other parly arising
from any dispute hereunder.

16. Assignments. 1'his Agreement may not be assigned by you \ \ i lhout the written consent
of Felix Inves tments .

17. Counterparts. ' I his Agreement may be executed in l \ \  or more counterparts, all of
w h i c h when t a k e n toge ther shal l he considered one and the same agreement and shall become
e l l e e t i \  uhen eoun le ipa r t s ha \  been signed by each part) and delivered to the other party, it
being understood thai both parties need not sign the same counterpart. In (he event that am
signature is del ivered by facs imi le t ransmiss ion or by e-mail delivery of a ".pdf format data f i le ,
>uch s igna ture sha l l create a va l id and binding obl igat ion of (he part)- execut ing (or on whose
behalf such s igna ture is executed) wi th the same force and effect as i f . such facsimile or ".pdi"
s i g n a t u r e page \ \ c re an o r i g i n a l thereof.

B A F A N C F OF P A ( i F I N 1 FN IK J N A 1 . I Y LH1T B L A N K

[SIC.NATCRF PAGF FOLLO\VS|

Case 3:16-cv-01386-EMC   Document 591-1   Filed 03/24/20   Page 12 of 16



Please confirm your agreement by signing and returning to us the two enclosed duplicate
copies of this Agreement. Upon our acceptance hereof, the Agreement shall constitute a valid
and binding contract between us. After our acceptance, we wi l l deliver to you one fu l ly executed
copy of this Agreement.

Very truly

FELIX

Authorized Officer

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

ALEXANDER CAPITAL, L.I'.

Name: Timothy 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 II LLC

By:
Nafiic: \\\r\.
"I nle: Manager
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SCHEDULE A

SKA FUNDS LLC

Co in pen-silt ion. As compensa t ion foi the services described in ihc Agreement , l ; e l i x I n v e s t m e n t s s h a l l
pa\c Selected Dealer as folkms:

U > 50% cash commiss ion w i t h respect lo Secur i t ies issued lo each investor ;is' a direct result
o f ' t h e Selected Dealer referral . This eompensai ion shall be paid by Felix Investments
vu th in live (5) days of the receipt by Felix Inves tments of the cash compensation from
the Issuer .

( i i ) 5()"'o n l ' the 'carried interest' of the managers of the SKA Fund I . l .C Funds with respect to
Secur i t i e s issued Lo each investor as a direct resu l l of the Selected Healer referral . This
compensation s h a l l be |.xiid \ \ i t h i n f ive (5 ) da \  of pa \men t or d is t r ibut ion of the carried
in te res t lo the manner- , of the funds, whe the r in t h e form of cash or in k i n d d i s t r i b u t i o n .

Payment and Delivery of Subscriptions. I n order for a n \n to be considered, each
prospective investor is required to de l ive r lo the P lacement Agent one executed o r ig ina l of the
Subscr ip t ion Documents lha l are attached to the SRA Fund LLC Funds Offering Documents as F x h i b i t C.
/'/Vc/.vc1 .we "Suitiihihty SuunUtnis" contained in tin- SRA l-inul /./,(' !''nnil.\ Lctd'/:-* la .-.cv
\\hicii SKA I-'iinc/ LL(.' I''K»({ f/iiH your i/in'stor w/// (/W;/v to invest in.

• An investor who does n.P_! q u a l i f y as a "Qua I i lied Purchaser", as dell net! in Section 2(a)(5 1 ) ( A ) of
the I n v e s t m e n t Company Act of 1940. as amended, shou ld make a check payable to "Valley
National Bank".

An i n v e s t o r \ \ l i o q u a l i f i e s as a "Qual i f ied Purchaser" should make n check payable to "Val ley
N a t i o n a l Hank".

Subscr ipt ions may also be made by wire t ransfer as described in the Subscription Documents . The
m i n i m u m i n i t i a l subscr ip t ion for Interests is 5100,000, subject to the discret ion of the Manager of (be
SRA Fund LLC" Funds to accept lesser amounts .
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EXHIBIT 2 
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