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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
ASSOCIATES, LLC; FRANK GREGORY
MAZZOLA,

Defendants. and

SRATLLC; 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

RECEIVER KATHY BAZOIAN
PHELPS’ INTERIM STATUS REPORT
FOR FIRST QUARTER 2026

Date:
Time:
Judge:

No Hearing Set
No Hearing Set
Edward M. Chen
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Kathy Bazoian Phelps, the successor receiver (the “Receiver”), hereby files her Interim
Status Report for the First Quarter 2026.

I. STATEMENT OF FACTS

A. Procedural History

1. On October 11, 2016, the District Court for the Northern District of California
(“Court”) entered a Temporary Restraining Order and Order to Show Cause why Preliminary
Injunction Should Not Be Granted (the “TRO”).

2. Pursuant to the TRO, Sherwood Partners was appointed as the temporary
receiver over the assets of SRA Management Associates, LLC, SRA I, LLC, SRA II, LLC,
SRA III, LLC, SRA Management Associates, Clear Sailing Group IV, LLC, Clear Sailing
Group V, LLC, Felix Multi-Opportunity Fund I, LLC, Felix Multi-Opportunity Fund II, LLC,
Felix Management Associates, LLC, NYPA Fund [, LLC, NYPA Fund II, LLC, and NYPA
Management Associates, LLC (the “Receivership Entities”).

3. Pursuant to the Revised Order Appointing Receiver entered on February 27,
2019, Kathy Bazoian Phelps was appointed as the successor receiver over the Receivership
Entities. Pursuant to Minute Order entered on June 27, 2019, Solis Associates Fund was
substantively consolidated with the Receivership Entities.

4. The Court approved the Distribution Plan (the “Plan”, Dkt. No. 570-1) in this
case, with the possibility for potential future adjustments relating to Failed Investment claims
and the claim of Joshua Cilano, and an Amended Order was entered on May 25, 2020 (Dkt.
No. 613).

5. The Receiver has filed a series of motions to modify the Plan and sell certain
assets. As assets have been liquidated and tax review periods have expired, the Receiver has
made several interim distributions.

6. The last distribution was made in 2025. On April 7, 2025, the Receiver filed the
Motion for an Order Authorizing: (1) Final Distribution to Class 3 Unsecured Creditors; (2)

Third Interim Distribution to Class 4 Investors; (3) First Interim Distribution to Class 6A and
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6B Investors; (4) Allowance of Remaining Failed Investment Claims; and (5) Extension of
Time to Complete Distributions (Dkt. No. 761 (amended' April 10, 2025 (Dkt. No. 763)) (the
“Distribution Motion). The Court granted the Distribution Motion on April 17, 2025 (Dkt.
No. 764) (the “2025 Distribution Order”).

7. In third quarter 2025, the Receiver supervised and managed the interim
distribution approved by the court in the 2025 Distribution Order, making distribution
payments to investors and dealing with issues that came up making the distribution. The
Receiver also started communications regarding the possible sale of the estate’s ZocDoc shares
and worked with securities counsel on the related agreements.

8. In fourth quarter 2025, the Receiver filed the Motion to Approve Fortuna Funds
Distribution, seeking authorization to make a distribution to the limited number of investors of
Fortuna Funds in lieu of directly to the Fortuna Funds, a defunct entity (“Motion to Approve
Fortuna Funds Distribution”). Dkt. No. 775. The Court granted the Motion to Approve Fortuna
Funds Distribution on December 9, 2025, Dkt. No. 777, and the Receiver made that
distribution.

The Receiver also worked with EquityZen to sell the estate’s shares of ZocDoc. The
Receiver filed the Motion to Approve the ZocDoc sale and related Motion to Shorten Time
and File Under Seal on December 18, 2025. Dkt. Nos. 778-79. The Court granted the motions
on December 30, 2025. Dkt. Nos. 780-81. The Court granted the motions on December 30,
2025. Dkt. Nos. 780-81. The sale closed in January 2026. The Receiver is holding the proceeds
of the ZocDoc sale in a segregated account for the ZocDoc investors.

B. Summary of Cash and Asset Distributions

1. Publicly Traded Securities

As of December 31, 2025, all of the cash reserves for Airbnb, Bloom Energy, Cloudera,

! The Receiver filed the amendment because incorrect Exhibits “2” through “13” were
inadvertently attached to the original Declaration of the Receiver in Support of the original
Distribution Motion (Dkt. No. 761-1). Additionally, certain calculations set forth in the
Distribution Motion were updated regarding the amounts of deficiency claims and surplus
funds.
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Dropbox, Lyft, MongoDB, Palantir Technologies, Pinterest, Snapchat, and Uber were
distributed pursuant to the 2025 Distribution Order.

2. Cash Distributions

The Receiver made a prior interim cash distribution to Class 3 claimants, in the amount
of 80% of their claims, or a total of $7,721,752.95. In third quarter 2025, the Receiver made a
distribution of the remaining 20% of the Class 3 claims totaling $1,930,438.28 pursuant to the
2025 Distribution Order. Class 3 claims have received a 100% distribution.

Also pursuant to the 2025 Distribution Order, the Receiver made distributions to Class
4 and Class 6 investors totaling $21,441,925.50. There remains just one foreign investor who
has not yet received a distribution.

One of the Class 4 Investors is Fortuna Fund I and II LLC (“Fortuna Funds”), Investor
ID No. 286. Fortuna Funds is now a defunct entity, so the Receiver was unable to make a
distribution directly to Fortuna Funds. However, the Receiver had information regarding the
identity of the limited number of investors into Fortuna Funds and the amounts of their
investments. The Receiver filed the motion to approve an interim distribution to the Fortuna
Funds investors (“Motion to Approve Fortuna Funds Distribution”) on November 21, 2025.
Dkt. No. 775. In this motion, the Receiver sought authorization to make a distribution to the
investors of Fortuna Funds in lieu of directly to the Fortuna Funds (the “Fortuna Funds
Distribution”). The Fortuna Funds share of the distributions pursuant to the 2025 Distribution
Order is $305,213.62. The Court granted the Motion to Approve Fortuna Funds Distribution
on December 9, 2025. Dkt. No. 777. The Receiver has distributed the Fortuna Funds claim
directly to the Fortuna Funds investors in the fourth quarter 2025.

In total, the Receiver has distributed $23,677,577.40 to 332 claimants pursuant to the
2025 Distribution Order.

The Receiver worked with her advisors to prepare the 2025 tax returns due to both the

Internal Revenue Service (“IRS”) and to the California Franchise Tax Board (“FTB.
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I1. ASSET ADMINISTRATION

A. Summary of Remaining Securities Holdings

No securities or other assets remain to be administered at this time. The final asset, the
securities in ZocDoc, Inc. were sold in the first quarter. The Receiver is holding those funds,
along with funds for Addepar, Evernote, and Lookout in segregate reserve accounts pending
further Court authority to disburse those funds.

B. Frank Mazzola Bankruptcy

The SEC continues to hold a claim against Frank Gregory Mazzola obtained in his
Chapter 11 Bankruptcy Proceeding, No. 23-21589, in the United States Bankruptcy Court for
the District of New Jersey. The SEC is to be paid $4,134,421.09 under the terms of the Plan.
On December 12, 2024, $1,779,507.433 was deposited in the Anne Bivona Segregated Funds
as payment to the SEC from the Mazzola Bankruptcy pursuant to the Confirmation Order (this
amount includes $1,769,507.433 from the proceeds from the sale of the Debtor’s residence and
the first installment payment of $10,000). Mazzola has since made a few additional payments
pursuant to the Confirmation Order, but no payments have been received in during this
reporting period. Most of the funds obtained from Mazzola were distributed in the 2025
distribution. There remains approximately $43,750 in the disgorgement account. The
Disgorgement Funds obtained by the SEC are not assets of the Receivership Estate and may
be distributed or transferred at the SEC’s discretion on receiving any necessary Court approval.

III. CLAIMS ADMINISTRATION AND INTERIM DISTRIBUTION

The Receiver has completed the interim distribution authorized in 2025, and all but one
claimant has received their funds.

The matters that remain following the 2025 distributions are: (1) distributions to
Addepar, Evernote, Lookout, and ZocDoc investors; (2) distributions to Class 5 Creditors,
which includes deficiency claims of Class 4 investors who have not yet received a 100% return
of the principal investment amount; and (3) possible future distributions to Remaining Failed

Investment claimants from the SEC Disgorgement Funds if additional funds are received.
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Since the Receiver’s Distribution Plan (Dkt. No. 570-1) was approved by this Court on
May 25, 2020 (Dkt. No. 613), the Receiver has largely completed implementation of the Plan,
distributing over $83 million in stock and over $31 million in cash to investors.

IV.  CASH RESERVES

The 2025 Distribution Order authorized distributions to the Class 4 and Class 6
claimants,? which distribution has been substantially completed.

As of March 31, 2026, the estate holds the following reserves:

Palantir Administrative Reserve $0.00
MongoDB Administrative Reserve $0.00
Airbnb Administrative Reserve $0.00
Evernote Reserve $431,768.73
Addepar Reserve $1,565,644.24
Bloom Energy Reserve $0.00
Cloudera Reserve $0.00
Dropbox Reserve $0.00
Lookout Reserve $387,210.05
Lyft Reserve $0.00
Pinterest Reserve $0.00
Snap Reserve $0.00
Candi Controls Reserve $0.00
Practice Fusion Reserve $0.00
ZocDoc Reserve $157,133.03

As of December 31, 2025, the estate had $2,676,073.24 in the Plan Fund. The Tax
Holding Account had a balance of $0.00 and is now closed. The Anne Bivona account
containing the Disgorgement Funds holds $43,755.90. The Receiver believes that those
reserves are sufficient to cushion against any potential increased tax liability. The Receiver has
paid all Class 3 claims in full. The total funds held by the estate, including the Anne Bivona

Segregated Funds, is $5,261,585.19.

2 This distribution did not include distribution to claimants of Evernote, Lookout, Addepar,
and ZocDoc, which will be deferred pending conclusion of the tax review period or Court
approval of a future distribution. Since a receiver may be held personally liable for unpaid
federal income taxes pursuant to 31 U.S.C. § 3713, it is imperative that the estate hold these
Reserves to fund any unanticipated tax liability before any distributions are made.
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V. FINANCIAL REPORTING

The Receiver continues to manage the funds of the estate. In order to ensure that the
funds of the estate are fully insured, the Receiver maintained accounts and associated cash
sweep accounts with East West Bank for the Plan Fund; Tax Holding account; and for Class
4, 6A, and 6B Reserves (except Pinterest does not have an associated cash sweep account);
and the Segregated Anne Bivona Funds. The Receiver transferred the balance of the funds of
the accounts included in the recent interim distribution to the Plan Fund and closed the
affiliated insured cash sweep accounts. The distribution payments were then made from the
Plan Fund. The accounts include the following Class 4 accounts: Airbnb, Inc.; Bloom Energy
Corp.; Cloudera, Inc.; Dropbox, Inc.; Lyft, Inc.; MongoDB, Inc.; Palantir, Inc.; Pinterest, Inc.;
Snap, Inc.; (Uber, Inc. did not have an account due to the small amount); and Class 6 accounts
Candi Controls and Practice Fusion. All of these accounts now have zero balances and are
closed. The Tax Holding account also has a zero balance and is closed. A detailed listing of
each financial transaction during the first quarter of 2026 is attached hereto as Exhibit “1.”

VI. FUTURE DISTRIBUTIONS

The Receiver is evaluating filing a motion to make a final distribution of funds. The
Receiver is working with her tax advisors to ensure that the estate will be protected from any

unanticipated tax liability. All future distributions will be subject to further motion and

approval by the Court.
Dated: April 27, 2026 RAINES FELDMAN LITTRELL LLP
By: __ /s/Kathy Bazoian Phelps
Kathy Bazoian Phelps
Successor Receiver
6
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East West #0697 (Plan Fund)
Date Notes
1/1/2026 Opening Balance
1/2/2026 Transfer to insured cash sweep
1/20/2026 Outgoing wire - Robert De Virion
1/20/2026 Transfer from insured cash sweep
1/21/2026 Transfer from insured cash sweep
1/21/2026 Check No. 1073
1/21/2026 Interest
2/2/2026 Transfer to insured cash sweep
2/20/2026 Transfer from insured cash sweep

2/20/2026 Payment of 4Q fees to Miller Kaplan
2/20/2026 Payment of 4Q fees to Schinner & Shain

2/20/2026 Payment of 4Q fees to Stretto
2/20/2026 Payment of 4Q fees to Stretto

2/20/2026 Payment of 4Q fees to Raines Feldman

2/20/2026 Payment of 4Q fees to Receiver
2/20/2026 Incoming wire - EquityZen
2/20/2026 Transferdebit - to fund ndw MMA
2/20/2026 Interest
3/2/2026 Transfer to insured cash sweep
3/3/2026 Transfer from insured cash sweep
3/3/2026 Check No. 1074
3/31/2026 Interest
3/31/2026 Ending Balance

East West #1062 (ICS Cash Sweep for Plan Fund)
Date Notes
1/1/2026 Opening balance

1/2/2026 Transfer from checking for interest
1/5/2026 Transfer from checking for interest

1/21/2026 Withdrawal
1/22/2026 Withdrawal
1/30/2026 Interest

2/3/2026 Transfer from checking for interest

2/23/2026 Withdrawal
2/27/2026 Interest

3/3/2026 Transfer from checking for interest

3/4/2026 Withdrawal
3/31/2026 Interest
3/31/2026 Ending Balance

East West #9517 (Addepar Reserve Account)
Date Notes
1/1/2026 Opening Balance
1/2/2026 Transfer to insured cash sweep
1/31/2026 Interest
2/2/2026 Transfer to insured cash sweep
2/28/2026 Interest
3/2/2026 Transfer to insured cash sweep
3/31/2026 Interest
3/31/2026 Ending Balance

Deposits

$3,105.30
$19,645.65

$58.39

$41,110.73

$156,652.40

$52.74

$3,006.99

$58.40

Deposits
$1,201.58
$58.05
$6,294.92

$58.39

$5,647.65
$52.74

$6,184.86

Deposits

$58.40

$52.74

$58.40

Page 10f4
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Withdrawals Balance
$25,058.05
$58.05 $25,000.00
3105.3 $21,894.70
$25,000.00
$44,645.65
19645.65 $25,000.00
$25,058.39
58.39 $25,000.00
$66,110.73
$1,450.80 $64,659.93
$2,457.00 $62,202.93
$6,750.00 $55,452.93
$1,034.93 $54,418.00
$12,157.20 $42,260.80
$17,260.80 $25,000.00
$181,652.40
$156,652.40 $25,000.00
$25,052.74
$52.74 $25,000.00
$28,006.99
$3,006.99 $25,000.00
$25,058.40
$25,058.40
Withdrawals Balance
$2,698,385.32

$3,105.30
$19,645.65

$41,110.73

$3,006.99

Withdrawals

$59.93

$58.40

$52.74

$2,699,586.90
$2,699,644.95
$2,696,539.65
$2,676,894.00
$2,683,188.92
$2,683,247.31
$2,642,136.58
$2,647,784.23
$2,647,836.97
$2,644,829.98
$2,651,014.84
$2,651,014.84

Balance
$25,059.93
$25,000.00
$25,058.40
$25,000.00
$25,052.74
$25,000.00
$25,058.40
$25,058.40
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East West (ICS Cash Sweep for Addepar Reserve Account)

Date Notes

1/1/2026 Opening balance

1/5/2026 Transfer from checking for interest
1/30/2026 Interest

2/3/2026 Transfer from checking for interest
2/26/2026 Interest

3/3/2026 Transfer from checking for interest
3/31/2026 Interest
3/31/2026 Ending Balance

East West #2636 (Anne Bivona Segregated Funds)
Date Notes
1/1/2026 Opening Balance
1/2/2026 Transfer to insured cash sweep
1/31/2026 Interest
2/2/2026 Transfer to insured cash sweep
2/28/2026 Interest
3/2/2026 Transfer to insured cash sweep
3/31/2026 Interest
3/31/2026 Ending Balance

East West (ICS Cash Sweep for Anne Bivona Segregated Funds)

Date Notes

1/1/2026 Opening balance

1/5/2026 Transfer from checking for interest
1/30/2026 Interest

2/3/2026 Transfer from checking for interest
2/27/2026 Interest

3/3/2026 Transfer from checking for interest
3/31/2026 Interest
3/31/2026 Ending Balance

East West #1705 (Evernote Admin Reserve Account)
Date Notes
1/1/2026 Opening Balance
1/2/2026 Transfer to insured cash sweep
1/31/2026 Interest
2/2/2026 Transfer to insured cash sweep
2/28/2026 Interest
3/2/2026 Transfer to insured cash sweep
3/31/2026 Interest
3/31/2026 Ending Balance

East West (ICS Cash Sweep for Evernote Reserve Account)

Date Notes

1/1/2026 Opening balance

1/5/2026 Transfer from checking for interest
1/30/2026 Interest

2/3/2026 Interest from checking for interest
2/27/2026 Interest

3/3/2026 Transfer from checking for interest
3/31/2026 Interest

Deposits

$59.93
$3,577.61
$58.40
$3,238.74
$52.74
$3,593.80

Deposits

$58.40

$52.74

$58.39

Deposits

$59.93
$43.14
$58.40
$39.18
$52.74
$43.60

Deposits

$58.39

$52.75

$58.39

Deposits

$59.93
$944.25
$58.39
$854.91
$52.75
$948.74

Page 2 of 4
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Withdrawals

Withdrawals

$59.93

$58.40

$52.74

Withdrawals

Withdrawals

$59.93

$58.39

$52.75

Withdrawals

Page 10 of 12

Balance
$1,530,004.62
$1,530,064.55
$1,533,642.16
$1,533,700.56
$1,536,939.30
$1,536,992.04
$1,540,585.84
$1,540,585.84

Balance
$25,059.93
$25,000.00
$25,058.40
$25,000.00
$25,052.74
$25,000.00
$25,058.39
$25,058.39

Balance
$18,400.52
$18,460.45
$18,503.59
$18,561.99
$18,601.17
$18,653.91
$18,697.51
$18,697.51

Balance
$25,059.93
$25,000.00
$25,058.39
$25,000.00
$25,052.75
$25,000.00
$25,058.39
$25,058.39

Balance
$403,791.37
$403,851.30
$404,795.55
$404,853.94
$405,708.85
$405,761.60
$406,710.34
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3/31/2026 Ending Balance

East West #0658 (Lookout Reserve Account)
Date Notes
1/1/2026 Opening Balance
1/2/2026 Transfer to insured cash sweep
1/31/2026 Interest
2/2/2026 Transfer to insured cash sweep
2/28/2026 Interest
3/2/2026 Transfer to insured cash sweep
3/31/2026 Interest
3/31/2026 Ending Balance

East West (ICS Cash Sweep for Lookout Reserve Account)

Date Notes

1/1/2026 Opening balance

1/5/2026 Transfer from checking for interest
1/30/2026 Interest

2/3/2026 Transfer from checking for interest
2/27/2026 Interest

3/3/2026 Transfer from checking for interest
3/31/2026 Interest
3/31/2026 Ending Balance

East West (ZocDoc Reserve Account)
Date Notes
2/20/2026 Opening Balance

2/20/2026 Transfer from Mgmt Plan Fund xx0697

2/28/2026 Interest

3/11/2026 Transfer to insured cash sweep
3/31/2026 Interest

3/31/2026 Ending Balance

East West (ICS Cash Sweep for ZocDoc Reserve Account)

Date Notes
3/11/2026 Opening Balance
3/11/2026 transfer from ZocDoc checking
3/31/2026 interest
3/31/2026 Ending Balance

Holdbacks (incl thru 4Q 2025)

Sherwood Partners, Former Receiver

Kathy Bazoian Phelps, Receiver (Diamond McCarthy)
Kathy Bazoian Phelps, Receiver (Raines Feldman)

Accrued Fees for 1st Qtr 2026
Kathy Bazoian Phelps, Receiver

Costs
Raines Feldman

Costs
Miller Kaplan*

Costs
Schinner & Shain

Costs

Deposits

$58.39

$52.75

$58.39

Deposits
$59.94
$566.66
$58.39
$512.67

$52.75
$568.53

Deposits

$156,652.40
$106.22

$157.66

Deposits

131,758.62
216.75

Total

Page 3 of 4

Withdrawals

$59.94

$58.39

$52.75

Withdrawals

Withdrawals

$131,758.62

Withdrawals
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$406,710.34

Balance
$25,059.94
$25,000.00
$25,058.39
$25,000.00
$25,052.75
$25,000.00
$25,058.39
$25,058.39

Balance
$360,332.72
$360,392.66
$360,959.32
$361,017.71
$361,530.38
$361,583.13
$362,151.66
$362,151.66

Balance
$0.00
$156,652.40
$156,758.62
$25,000.00
$25,157.66
$25,157.66

Balance
$0.00
$131,758.62
$131,975.37
$131,975.37

$144,627.50
$108,980.07

$76,367.60
$329,975.17

$29,248.50
$0.00
$11,048.40
$1,147.24
$3,430.40
$0.00
$5,184.00
$0.00
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Madden Law

Costs
Stretto**

Costs

Cash Position of Receivership Estate of SRA Management Associates, LLC et al.
As of March 31, 2026

Cash

WEF Checking

WF Brokerage

Anne Bivona Funds

Anne Bivona Funds (East West)
Anne Bivona ICS

Plan Fund checking

Plan Fund ICS

Tax Holding checking

Tax Holding ICS

Palantir Admin Reserve checking
Palantir Admin Reserve ICS
MongoDB Admin Reserve checking
MongoDB Admin Reserve ICS
Airbnb Reserve

Airbnb Reserve ICS

Evernote Reserve

Evernote Reserve ICS
Addepar Reserve

Addepar ICS

Bloom Energy Reserve

Bloom Energy ICS

Cloudera Reserve

Cloudera ICS

Dropbox Reserve

Dropbox ICS

Lookout Reserve

Lookout ICS

Lyft Reserve

LyftICS

Pinterest Reserve

Snap Reserve

Snap ICS

Candi Controls Reserve
Candi Controls ICS

Practice Fusion Reserve
Practice Fusion ICS

ZocDoc Reserve

ZocDoc ICS

Page 4 of 4

Total

Total
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$731.50
$0.00
$0.00

$50,790.04

$0.00

$0.00

$0.00
$25,058.39
$18,697.51
$25,058.40
$2,651,014.84
$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00
$25,058.39
$406,710.34
$25,058.40
$1,540,585.84
$0.00

$0.00

$0.00

$0.00

$0.00

$0.00
$25,058.39
$362,151.66
$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00

$0.00
$25,157.66
$131,975.37
$5,261,585.19



