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I, Kathy Bazoian Phelps, declare:

1. Pursuant to this Court’s Revised Order Appointing Receiver, entered February
28, 2019, I was appointed as the successor receiver (“Receiver”) in this case. I am also an
attorney duly licensed to practice in the State of California and am partner at the firm of Raines
Feldman Littrell LLP (“Raines Feldman”). I have personal knowledge of the matters set forth
below and if called as a witness, | would and could testify competently to the matters stated
herein.

2. This declaration is made in support of the Motion for an Order Authorizing: (1)
Employment of Broker; (2) Sale Pursuant to 28 U.S.C. § 2004 of Shares of ZocDoc, Inc.; (3)
and Modification of the Distribution Plan (the “Motion”).

3. | have consulted with counsel for the Securities and Exchange Commission (the
“SEC”) and members of the Investor Advisory Committee (the “IAC”), who do not oppose the
Motion.

4. The estate is currently the record owner of 21,599 shares of ZocDoc, Inc.
(“ZocDoc”).

5. ZocDoc has confirmed that 21,599 shares (the “ZocDoc Shares™) are registered
in the name of “Receiver’s Account Estate of Saddle River Management LLC, Kathy B. Phelps
Administrator.” Attached as Exhibit “1” are true and correct copies of ZocDoc’s certificates
which ZocDoc has provided to me.

6. | have negotiated for the sale of the 21,599 shares of ZocDoc to a buyer
identified by broker EquityZen Securities LLC (“EquityZen”) for |l per share at 5%
commission. | conferred with the top three brokers for the sale of securities on the secondary
market. | discussed the market value of the shares and commission structure with each of the
brokers.

7. As of the date of the commencement of the receivership in 2016, the ZocDoc
shares were valued at $28.22 per share. After that, the estate acquired an interest in 1,495
shares from EAC pursuant to a settlement as of January 15, 2020, and those were valued at

$15/share as of January 15, 2020. | have been advised that ZocDoc does not intend to go public
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and there has performed a substantial amount of due diligence concerning the market price for
these pre-1PO shares, consulting with multiple brokers who transact pre-1PO securities on the
secondary market. Over the past 4 years, | have conferred on multiple occasions with three of
the top brokers in the industry regarding pre-1PO sales on the secondary market.

8. | was advised that the value of the shares would be greater if the shares were in
the name of the Receivership on the capitalization table of ZocDoc. | therefore filed a motion,
and the ZocDoc Shares were put in the Receivership state’s name on the ZocDoc capitalization
table in July 2023. Following the completion of the transaction, | continued exploring the
possible sale of the ZocDoc Shares on the secondary market. All three of the primary secondary
market brokers advised me that there has been very little activity regarding the sale of ZocDoc
shares in the past several years.

9. Throughout the past several years, | have engaged in substantial due diligence
concerning the potential secondary market for ZocDoc that is not yet either a Successful
Investment or Failed Investment as defined in the Distribution Plan.

10. In November 2024, | received an offer for |Jjilj per share at 5% commission,
but the proposed buyer did not end up making the purchase. Id. | 23.

11. In August 2025, | received an offer for |Jjjili] per share, but the proposed buyer
decided not to proceed.

12. | also contacted outside counsel for ZocDoc to inquire about the possible direct
purchase of the shares by ZocDoc. Id. ZocDoc does not have a direct purchase program.
ZocDoc’s counsel provided me with confidential information to assist the Receiver in
evaluating what would be a reasonable price for the ZocDoc shares.

13. Most recently, | obtained the offer which is the subject of this Motion for i}
per share. | can confirm that this price is in the range of reasonableness based upon the
confidential information provided by ZocDoc and is higher than any other offer received by

me. As such, | believe that the offer is reasonable and that the sale is in the best interest of the

estate.
14, EquityZen is a broker-dealer registered with the SEC. EquityZen operates as an
2
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alternative trading system for the secondary market trading of shares in private (unlisted) late-
stage venture-backed companies and funds. Id. Attached hereto as Exhibit “2” is a true and
correct copy of the Seller Placement Agreement with EquityZen for the proposed buyer. The
commission rate of 5% is standard in the industry.

15. | am advised that the Buyer already own shares of ZocDoc and is already on
the capitalization table of ZocDoc. The Receiver is advised that the Buyer is a US based
individual, who is a qualified purchaser. The Buyer is a disinterested third party who does not
have an affiliation with the Receivership Estate or Receivership Entities. The Buyer’s name
has not been included in the Motion for confidentiality purposes.

16. | have consulted with outside counsel for ZocDoc, who has advised on

ZocDoc’s procedures for the consummation of the contemplated transaction. ||z

19.  The process outlined above will be applied to the sale of the ZocDoc Shares in
my capacity as Receiver.

20.  Attached hereto as Exhibit “3” is a Notice of Transfer that I plan to send to

3
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ZocDoc.

21. ZocDoc requires the Stock Transfer Agreement substantially in the form
attached hereto as Exhibit “4”. | have negotiated the terms of this agreement with ZocDoc to
ensure that ZocDoc is comfortable with the terms.

22. | am advised that ZocDoc may chargejjjiild to finalize the transaction, but
seek approval to pay up to $10,000 in case there are any unanticipated costs associated with
the sale.

23. Based on my due diligence into the potential price of ZocDoc and the fact that
the purchaser and the issuer are acting in good faith, I believe that approval of the contemplated
transaction is in the best interest of the estate. Even after costs, there is a substantial chance
that any future transaction of ZocDoc would not be able to realize close to JJjili§ per share in
total value.

24, | believe that there will not be any negative tax consequences to the sale of the
ZocDoc Shares. Oxis Capital, the valuation experts previously retained by me by Order dated
March 9, 2020 (Dkt. No. 577), estimated the value of the interest in the 20,104 ZocDoc Shares
as of the date of the commencement of the Receivership to be $28.22 per share. The value of
the 1,495 shares received from EAC pursuant to the settlement were valued at $15/share as of
January 15, 2020.

25.  Since the sale will be at [ per share, | am advised there will be a tax loss
associated with this sale. However, losses arising from the sale of ZocDoc shares can only
offset capital gains, not ordinary income. | believe that there will not be any gain transactions
in 2025 or 2026, so a tax benefit may not be realized from the sale. Conversely, it does not
appear that there will be any negative tax consequences arise from the sale.

26. | request authority to segregate the net proceeds of the sale of the ZocDoc
Shares for the benefit of the ZocDoc Investors who are designated as Class 40 in the
Distribution Plan in a ZocDoc Reserve Account. Any further modification of the Plan with
respect to the distribution of the ZocDoc sale proceeds will be the subject of a separate motion,

including any issues relating to any Plan Fund contribution and applicability of deficiency
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claims.

27.  The Plan contemplates a contribution of 30% of the gross investment in a
security to the Plan Fund, as a precondition for distribution after such security becomes a
Successful Investment. For ZocDoc, if this were a sale of a Successful Investment defined in
the Plan, that contribution would be “30% of the gross amounts invested by the Investor
Claimants.” Dkt. No. 570-1 at 15. There are 15 ZocDoc investors who each paid well over
lper share for their ZocDoc shares. Given the loss for all of them, | do not believe it is
appropriate or necessary to withhold $106,378.2 (30% of their gross investment) for these
investors to fund the Plan Fund. Id. The Plan Fund appears sufficient at this time for
unanticipated tax claims. The Class 3 general unsecured creditors have now been paid in full,
and the Receiver is holding reserves for unanticipated tax claims for Evernote, Addepar, and
Lookout investors. Id. Therefore, | propose segregating the full amount of the net sales
proceeds for the benefit of the ZocDoc investors in a ZocDoc Reserve Account.

28.  As set forth above, | believe that the contemplated transaction is the best way
to maximize the value of the estate’s holdings in ZocDoc. But that does not mean that the
contemplated transaction turns ZocDoc into a Successful Investment within the meaning or the
equities of the Plan. Nor does that make ZocDoc a Failed Investment, as the estate will still
realize value from the sale.

29.  Any further modification of the Plan with respect to the distribution of the sale
proceeds, and any other benefits to the estate that may be realized as a result of the
contemplated transaction, will be the subject of a separate motion, including any issues relating
to any Plan Fund contribution and applicability of deficiency claims.

30. | request that the Court approve the contemplated transaction pursuant to
Section 2004, without the need for compliance with Section 2001 real property rules, as in the
best interest of the Receivership Estate. See 28 U.S.C. 8§ 2001, 2004. My counsel and | have
spent substantial time attempting to ascertain the private market for the sale of the pre-IPO
securities remaining in the estate, working with multiple brokers who specialize in these

markets. Obtaining appraisals of these securities, which would essentially require appraising
5

CASE NO. 3:16-CV-01386-EMC DECLARATION OF KATHY BAZOIAN PHELPS ISO MOTION
TO APPROVE SALE OF ZOCDOC, INC. SHARES

10430805.3




© 00 ~N oo o B~ O wWw N

S T N N N N N T N N R T~ S S e N e I S
©® ~N o O B~ W N kP O © 00 N o o N~ W N Bk O

Case 3:16-cv-01386-EMC  Document 778-1  Filed 12/18/25 Page 7 of 24

ZocDoc itself, is not a practical possibility, the cost of which would far outweigh the value of
the shares. | have received valuation estimates for trades on the secondary market from three
brokers. The activity for ZocDoc on the secondary market has been extremely low for the past
several years. Estimates of value, if a buyer could be identified, have been in the |Jjilif range.
The only [ijoffer received by the Receiver is the present offer which is the subject of this
Motion. Dispensing with the requirement that the shares be disposed of in a public auction or
after a published advertisement, which might have to be done by a registered broker dealer in
order to comply with the securities laws, avoids the additional expense of such an auction or
the need to resolve any conflict between the requirements of Section 2004 and the application
of federal securities laws and regulations.

31. | am further satisfied that the contemplated transaction complies with applicable
securities laws and regulations. | have consulted with my securities counsel who has approved
all of the documentation relating to the transaction. The sale of the ZocDoc Shares as proposed
in the Motion will be exempt from the registration requirements of the Securities Act of 1933,
as amended, pursuant to Rule 144 of the Securities and Exchange Commission and will be
otherwise fully compliant with all applicable laws and regulations under United States federal
and applicable state securities laws.

32. Because of the confidentiality concerns raised by ZocDoc and the Buyer, | have
filed an Ex parte application seeking to file a unredacted version of the Motion and this
Declaration under seal. A redacted version of the Motion and this Declaration have been served
on the investors holding an interest in ZocDoc and posted the papers on the receivership

website.

| declare under penalty of perjury that the foregoing is true and correct. Executed on

this 18th day of December 2025 at Los Angeles, California.

/s/ Kathy Bazoian Phelps
Kathy Bazoian Phelps
Successor Receiver

6
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.Z Zocdoc Dashboard |4 Portfolio 2 Activity [ Documents W@ Learning Center D4 0

PO rthl 10 Receiver's Account, Estate
of Saddle River

Management LLC

ZocDoc Inc
Securities DS-F39311-47
Here is a summary of your privately-held assets.
View profile
Account y C lled Securities
Securities
Security Number Class Designation Issue Reason Security Date Quantity Common Equivalents' Cost Basis
CB0366 Class B Common Transfer 28-Apr-2020 1495 1495 $0.00 USD
CB0546 Class B Common Transfer 31-Jul-2023 15104 15104 $0.00 USD
CB0547 Class B Common Transfer 31-Jul-2023 5.000 5.000 $0.00 USD
21,599 21,599 $0.00 USD

 If a designation is non-converting, the Common Equivalents are calculated using a 1:1 ratio.
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== EQUITYZEN

This Placement Agreement (the “Agreement”) is entered into as of , by and
between EquityZen Securities LLC, a Delaware limited liability company ("Placement Agent") and
Kathy Bazoian Phelps, on behalf of Receiver’s Account, Estate of Saddle River Management LLC
(the "Shareholder").

A. OVERVIEW

Shareholder holds valid and marketable title to 21,599 shares of Class B Common Stock of
ZocDoc, Inc. (the “Issuer”). The Shareholder desires to retain the services of the Placement
Agent to sell up-to 21,599 shares of ZocDoc, Inc. Class B Common Stock (the “Shares”) a price
per share of at least $8.00 (the “Price Per Share”) on a best efforts basis in one or more
transactions to purchasers introduced to Shareholder by Placement Agent (each such
purchaser, an “Introduced Party”, and such transactions, the “Introduced Transactions”). The
“Agaregate Purchase Price” shall be the gross aggregate purchase price paid for the Shares by
purchasers across all Introduced Transactions. For the avoidance of doubt, an Introduced Party
may be an affiliate of Placement Agent, including, but not limited to, a series of EquityZen
Growth Technology Fund LLC.

The Shareholder acknowledges and agrees that this Placement Agreement constitutes an offer
by Shareholder to sell the Shares, or some portion thereof, on the terms set forth above, and
shall constitute a binding commitment to sell the Shares, or some portion thereof, if Placement
Agent identifies, and secures commitments from Introduced Parties in an amount equal to at
least $172,792.00 (the “Minimum Transaction Size”). If Placement Agent does not secure
commitments in an amount equal to at least the Minimum Transaction Size, and Shareholder
nevertheless signs one or more transfer notices to notify the Issuer of one or more Introduced
Transactions, then any such signed transfer notice shall constitute a binding commitment to sell
such portion of the Shares provided in such transfer notice.

The Introduced Transactions will be made pursuant to applicable exemptions from registration
under the Securities Act of 1933, as amended (the "Securities Act"), including, without limitation,
Section 4(a)(2) of the Securities Act and 506 of Regulation D of the Securities Act (“Regulation
D”) and in compliance with applicable state securities laws.

B. TERMS

1. Term. This Agreement will commence on the date on which this Agreement is
approved by the Court as provided in Section 2 below (the “Effective Date”) and
continue until the earlier of (a) the completion of the Introduced Transactions and

30 Broad Street, Suite 1200
New York, NY 10004
equityzen.com
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obligations of the parties under this Agreement, (b) until terminated by either party as

provided herein and (c) February 15, 2026 (the “Term”).

2. Court Approval. This Agreement is subject to approval by the district court for the
Northern Central District of California (the "Court") that is presiding over the
receivership in SEC v. Bivona et al, Case No. 3:16-cv-01386-EMC and the terms of
this Agreement in their entirety without modification or limitation, and the entry of an
order by the Court approving this Agreement. If the Court does not approve this
Agreement on or before December 31, 2025, this Agreement will be null and void.

3. Exclusive Service Provider. Placement Agent will act as Shareholder’s exclusive
placement agent, on a best efforts basis, in connection with the offering of the Shares
for sale in the Introduced Transactions. Shareholder (i) has not retained and will not
retain any other placement agent or broker, during the Term of this Agreement, in
connection with any offering or sale of the Shares without the prior written consent of
Placement Agent and (ii) agrees to conduct any Introduced Transaction solely through
Placement Agent.

4. Services. During the Term, Placement Agent will use its best efforts to consummate
the Introduced Transactions, which will include the following services in connection
with the Introduced Transactions:

e Structuring the Introduced Transactions;

e Marketing the Introduced Transactions and finding purchasers of the Shares,
any and all of whom shall be an accredited investor, as that term is defined in
Rule 501(a) of Regulation D.

5. Fees and Commissions. Placement Agent will be entitled to payment for the following:

a) Commission: Shareholder shall pay a cash commission to Placement Agent equal
to 5.00% of the Aggregate Purchase Price (the “Commission”) for sales of Shares
in Introduced Transactions completed during the Term and during the Tail Period
described in Section 5(c).

b) ROER Fee: If an Introduced Transaction is not completed during the Term or the
Tail Period as a result of the purchase of the Shares, or some portion thereof, by
any party pursuant to a right of first refusal, right of repurchase or similar right (a
“‘ROFR”), the Shareholder shall be obligated to pay to the Placement Agent a fee
equal to 5.00% of the gross aggregate purchase price sold pursuant to the ROFR
(the “ROFR Fee”). For the purposes of this Agreement, for the ROFR Fee to be
payable, Shareholder must have received a written proposal from the Introduced
Party setting forth the price and other terms under which that Introduced Party

2
== EQUITYZEN
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proposed to purchase the Shares, and Shareholder proceeded to sell the Shares
to the party with the ROFR instead of to the Introduced Party under terms no less
favorable to the Shareholder than those in the proposal from the Introduced Party.
For the avoidance of doubt, a transfer notice that has been signed by both an
Introduced Party and Shareholder and submitted to the Issuer shall constitute such
written proposal noted in the prior sentence.

Tail Period: If Shareholder, without Placement Agent’s prior written consent during
a period beginning on the date of introduction through 12 months after the
termination of this Agreement (the “Tail Period”) , (a) completes an Introduced
Transaction with an Introduced Party or (b) an Introduced Transaction with an
Introduced Party is not completed due to a ROFR, Shareholder shall pay a fee
equal to the Commission or ROFR Fee, as applicable, to Placement Agent
promptly upon the closing of such transaction.

d) Fees: Unless otherwise agreed by the parties, each party shall be responsible for

its own expenses relating to the Introduced Transactions. If the Issuer charges a
transfer fee or similar fee to the Shareholder for completing a transaction, such fee
shall be the responsibility of the Shareholder. If the Issuer charges a transfer fee
or similar fee to the Introduced Party for completing a transaction, the Commission
due from Shareholder to Placement Agent under this Agreement shall be increased
by the amount of such fee to reimburse the Placement Agent for the payment of
such processing fee on behalf of the Introduced Party.

e) Payment Terms.

i. Shareholder shall pay all Commissions due immediately upon the closing
of an Introduced Transaction (the “Commission Due Date”).

Shareholder shall pay all ROFR Fees due immediately upon the closing of
the transaction which is the subject of such ROFR (a “ROFR Due Date”).

ii. Shareholder and Placement Agent hereby agree that all Commissions due
to Placement Agent may be netted by Placement Agent from the Aggregate
Purchase Price as follows. The Aggregate Purchase Price shall be held in
an escrow account at either Atlantic Capital Bank, N.A. or Blue Ridge Bank,
N.A. (the “Escrow Account’), subject to satisfaction of applicable
contingencies, including, without limitation, waiver of any ROFR. Upon
satisfaction of such contingencies, escrow break shall occur such that the
Aggregate Purchase Price less any Commissions due shall be released
from the Escrow Account and ultimately transferred to the Shareholder.

Upon satisfaction of applicable escrow contingencies and closing of the
3
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Introduced Transactions, all due Commissions shall be paid to Placement

Agent directly from the Escrow Account.

For any Commissions or ROFR Fees not netted from the Aggregate
Purchase Price as described in Section 4(e)(ii) herein, Shareholder shall
pay Placement Agent through Automated Clearing House (“ACH”)
payments from Shareholder’s bank account. For the avoidance of doubt,
this section 4(e)(iii) shall not apply with respect to any bank accounts
located outside of the United States.

If any portion of a Commission is not paid within seven business days of
the Commission Due Date or any portion of a ROFR Fee is not paid within
seven business days of the ROFR Due Date, the unpaid amount of such
Commission or ROFR, as applicable, shall accrue a late fee at the rate of
1% per month, or the maximum permitted by applicable law, whichever is
less (the “Late Fee”). In addition, Shareholder shall reimburse Placement
Agent and its affiliates for reasonable costs, including reasonable legal
fees, incurred to collect any unpaid Commission, ROFR Fee or Late Fee.

The Commission or ROFR Fee, as applicable, shall be paid by wire transfer
to the following account or such other account as specified by Placement
Agent:

Beneficiary: EquityZen Securities LLC
Bank: East West Bank 135 N.

Los Robles Ave.

Pasadena, CA 91101

Routing Number: 322070381

Account Number: 8133052798

6. Representations and Warranties.

a) Each party represents and warrants that: (i) it has full right, power and authority to
execute, deliver and perform the obligations under this Agreement; and (ii) this
Agreement constitutes its legal, valid and binding obligation, enforceable against it
in accordance with its terms. As for Shareholder, this representation is subject to
the condition that the Court has issued an order described in Section 2 approving
this Agreement and its terms.

== EQUITYZEN
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b) Shareholder represents and warrants that: (i) all material information it has

provided to Placement Agent, which consists solely of a description of the Shares
and copies of agreements of which it is actually aware that grant ROFR rights to
the Issuer or a third party, is accurate and does not omit to state any material fact
of which the Shareholder is aware in this description of the Shares and of those
agreements that would be necessary to disclose in order to make that description
not misleading; and (ii) it holds valid and marketable title to the Shares, which are
fully paid and non-assessable, and owns the Shares, without limitation, free and
clear of all liens, claims, encumbrances, security interests, restrictions on transfer
or other defects in title of any kind, and is offering, selling and transferring the
Shares to the Introduced Parties free and clear of all liens, claims, encumbrances,
security interests, restrictions on transfer or other defects in title of any kind or
description, except for: (1) applicable securities laws; (2) the Issuer’s right of first
refusal; (3) any restriction on the transfer of the Shares in connection with an initial
public offering legended on the Shares; and (4) other contractual restrictions
provided in the relevant documentation relating to the Shares, if Shareholder has
disclosed such restrictions to the Placement Agent prior to the execution of this
Agreement.

c) Shareholder understands and agrees that the execution of this Agreement will not
result in any binding commitment on the part of any Introduced Party to
consummate an Introduced Transaction.

d) Placement Agent represents and warrants that it: (i) is a member in good standing
of The Financial Industry Regulatory Authority ("EINRA") and registered with the
SEC as a broker-dealer; and (ii) is in compliance with (a) the capital and financial
reporting requirements of FINRA, (b) the capital requirements of the SEC, and (c)
the capital requirements of every state in which it is licensed as a broker/dealer.

7. Transaction Data. Placement Agent and its affiliates may compile and use for its
advantage any data collected in connection with the Introduced Transactions
(“Transaction Data”). Transaction Data includes, without limitation, information relating
to price, size, volume, class of securities, bids, offers, transfer restrictions, and any
derivative data related thereto. Transaction Data shall be the exclusive property of
Placement Agent and/or its affiliates and may be used for commercial purposes.
Except as required by law or appropriate legal authority, Placement Agent and its
affiliates will not provide any third party with Transaction Data that is not anonymized
or that is not aggregated with the Transaction Data relating to other transactions.

8. Confidentiality. Each party agrees to (i) protect and treat as confidential the disclosing
party's Confidential Information using the same care as it would in protecting its own

information of a similar nature; and (ii) to limit dissemination of such Confidential
5
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Information to persons within the party's business organization or that of its affiliates

or service providers who have a need to use such Confidential Information in
connection with the Introduced Transactions, who have been advised of the
confidential nature thereof, and who have agreed to keep such information confidential
as required herein or are under obligations of confidentiality imposed by law or rule or
their professional obligations (“Representatives”). Each party will remain responsible
for compliance with the provisions of this section by its Representatives.

“Confidential Information” means all material non-public information of the disclosing
party (or third party non-public information provided to the disclosing party subject to
restrictions on disclosure) including, without limitation, (i) of a party’s commercial,
business, financial, strategic, legal, technical, operational, administrative and
marketing information, intellectual property, know-how and other information or data in
whatever form supplied, relating to a party, its subsidiaries, affiliated companies and
its business; and (ii) summaries, memoranda, analysis, compilations, forecasts,
studies or other documents which contain or otherwise reflect such information.

A receiving party will have no obligation to maintain the other party’s Confidential
Information where the receiving party can show that such information (i) was in the
possession of the receiving party without any obligation of confidence prior to
disclosure of such information by the other party; (ii) is or becomes publicly available
through no fault of the receiving party; (iii) was developed by the receiving party
independent of this Agreement; or (iv) is required to be disclosed pursuant to a valid
court order or demand of a regulatory authority or other governmental body, provided
however, that, unless prohibited by law, the receiving party will first give written notice
to the disclosing party, so that the disclosing party may seek appropriate legal
remedies. In addition, each party may disclose, without prior notice, Confidential
Information to any applicable regulatory authority as required or requested pursuant to
regulation or otherwise or in the course of an audit or examination. Shareholder will
treat this Agreement as Confidential Information of Placement Agent, except as
necessary to enforce its terms. Nothing in this Agreement prohibits Shareholder from
initiating communications directly with, or responding to any inquiry from, or providing
testimony before the SEC, FINRA, any other self-regulatory organization, or any other
state or federal regulatory authority regarding Placement Agent’s actions under this
Agreement.

9. Advance Waiver and Release.

a) Shareholder and Placement Agent agree, to the fullest extent permitted by law, that
following either (i) an introduction by Placement Agent to an Introduced Party or (ii)
the submission of a transfer notice to the Issuer signed by Shareholder and an
Introduced Party, neither Shareholder nor Placement Agent shall have any liability
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or responsibility whatsoever to each other on any basis (including, without
limitation, in contract or tort, under federal or state laws, at common law, or
otherwise) and waive and release, in advance, any claim past present or future,
known or unknown, against the other, arising out of or relating to the Agreement or
any Introduced Transactions, except for an Excluded Claim (as defined below).

Shareholder and Placement Agent are familiar with the principle that a general
release does not extend to claims which the releasor does not know or suspect to
exist in its favor at the time of executing the release, which if known by the releasor
must have materially affected its release. Nevertheless, Shareholder and
Placement Agent being aware of that principle, agree to expressly waive any rights
that Placement Agent or Shareholder may have to that effect, as well as under any
other statute or common law principles of similar effect and expressly assumes the
risk that valid but unknown claims may be released by the terms of this Agreement.

Furthermore, Shareholder and Placement Agent do hereby knowingly waive any
and all rights and protections under Section 1542 of the California Civil Code, if
applicable, which provision reads as follows: “A general release does not extend
to claims that the creditor or releasing party does not know or suspect to exist in
his or her favor at the time of executing the release and that, if known by him or
her, would have materially affected his or her settlement with the debtor or released
party.”

For purposes of this Section 8, an “Excluded Claim” means (a) any claim for breach
of Section 2 (Exclusive Service Provider) Section 4 (Fees and Commissions),
Section 5 (Representations and Warranties), or Section 7 (Confidentiality); and (b)
any claim against Shareholder for breach of a binding commitment to sell the
Shares, or a portion thereof under this Agreement.

Notice. The parties shall provide notice under this Agreement in writing in one of the
following ways: (a) by personal delivery or overnight delivery, which is effective
immediately upon delivery; (b) by certified mail, return receipt request, which is
effective three (3) business days after notice is sent; (c) by email, which is effective
one (1) business day after the date successfully sent (subject to the notifying party
having proof of successful transmission). Notice addresses are as follows:

To Placement Agent:

EquityZen Securities LLC
Attention: Manager

30 Broad Street, 12t Floor

New York, NY 10004
legal@equityzen.com

with a copy to phil@equityzen.com

To Shareholder:
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12.

13.

Kathy Bazoian Phelps, for Receiver’s Account, Estate of Saddle River
Management LLC

Raines Feldman Littrell LLP

1900 Avenue of the Stars, 19th FI.
Los Angeles, CA 90067
kphelps@raineslaw.com

Placement Agent may also provide Shareholder with notice at the address or e-mail
address associated with Shareholder’s EquityZen Account.

Termination. This Agreement may be terminated before the end of the Term: (i) for
material breach, upon ten days' notice, if the breach remains uncured; (ii) immediately
upon notice for material breach of a party's Confidential Information or proprietary
rights; (iii) as required by applicable law; (iv) upon notice, if the other party is insolvent
or fails to pay its obligations as they arise; or (v) by mutual written agreement of the
parties.

Escrow of Signature Pages. Shareholder and Placement Agent agree that for any
Introduced Transactions, executed signature pages for any final transaction
documentation shall be held in escrow by Placement Agent or its counsel or, if
designated in writing by Placement Agent, by the Issuer or Issuer’s counsel. Any such
signature pages shall not be deemed effective unless and until released from escrow
by Placement Agent.

Miscellaneous. This Agreement sets forth the entire agreement between the parties
with respect to the subject matter hereof and supersedes any prior oral or written
agreement relating to the subject matter herein. This Agreement may not be modified
or amended except by written agreement. If any provision of this Agreement is
declared to be invalid, the remaining provisions of this Agreement will continue in full
force and effect. Shareholder will not assign this Agreement without Placement Agent’s
prior written consent. No waiver by either party of any provision of or right under this
Agreement will constitute a waiver of any other provision of or right under this
Agreement. This Agreement may be executed in multiple counterparts and by
facsimile or electronic means, each of which will be deemed an original but all of which
together will constitute one and the same agreement. Nothing in this Agreement will
be construed to create a partnership, joint venture or other relationship between the
parties. All terms that should reasonably be understood to survive termination of this
Agreement, specifically including, but not limited to, those relating to payment for
earned fees and commissions, Confidential Information, exclusivity, proprietary rights,
limitations of liability, non-circumvention, indemnity, governing law and jury waiver shall
survive termination. Shareholder consents to electronic notice and delivery of
documents to the address or e-mail address associated with Shareholder’s EquityZen
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Account. This Agreement shall be construed as jointly drafted by the parties hereto
and no presumption or burden of proof shall arise favoring or disfavoring any party by
virtue of the authorship of any provision of this Agreement.

Governing Law; Exclusive Forum. This Agreement is governed by and will be
construed in accordance with laws of the state of New York, without reference to its
choice of law principles. Any disputes, controversies, or claims arising out of or relating
to this Agreement, or the breach thereof, shall be resolved exclusively by the Court.
Each party hereby irrevocably consents to personal jurisdiction and the exclusive
venue of the Court.

[Signature Page on Next Page]
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IN WITNESS HEREOF, the parties have caused this Agreement to be duly executed by an
authorized representative as of the Effective Date stated above.

PLACEMENT AGENT SHAREHOLDER
By: By:

Name: Phil Haslett Name:

Title: Chief Executive Officer Title:
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