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DECLARATION OF DORA M. ZALDIVAR 

I, Dora M. Zaldivar, declare, pursuant to 28 U.S.C. § 1746 as follows: 

1. I make this declaration in support of the United States Securities and 

Exchange Commission’s (“SEC”) Ex Parte Application For a Temporary Restraining 

Order and related relief. 

2. I have personal knowledge of the matters set forth herein, except as 

otherwise noted, and, if called as a witness, I could and would competently testify 

under oath to the facts stated herein. 

3. I am a certified public accountant employed within the Division of 

Enforcement in the Securities and Exchange Commission’s (“SEC”) Los Angeles 

Regional Office.  I have worked within the SEC’s Division of Enforcement since July 

2008.   

4. I passed the Uniform CPA Examination in California in 1999.   My CPA 

license in California is current and has been active since 1999. 

5. Prior to my work at the SEC, from September 1995 through July 2008, I 

worked in various public accounting firms, including at three of the “big four 

accounting firms.”  My work at all three “big four accounting firms” focused on 

forensic and investigative accounting, litigation support, and damage analysis. 

6. In the course of my duties with the SEC, I regularly conduct inquiries 

and assist in investigations into possible violations of the federal securities laws.  My 

responsibilities include analyzing financial records including bank records, other 

books and records of companies, and other information and documents that have been 

obtained by the SEC staff during the course of investigations.  I make calculations 

and observations based upon my review and analysis of those records and I prepare 

spreadsheets and charts summarizing those calculations and observations.  The 

documents that I analyze in the course of my duties with the SEC are of the type 

reasonably relied upon by accountants in forming opinions and inferences about, 

among other things, the finances of a company and its sources and uses of money.  I 
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have testified in one criminal and one civil matter, which was an SEC administrative 

proceeding, about my observations and analyses regarding the sources and uses of 

money. 

7. As part of my duties as an accountant with the SEC, I was assigned to 

the investigation entitled In the Matter of Profit Connect Wealth Services, Inc. and I 

analyzed the bank and financial records of Profit Connect Wealth Services, Inc. 

(“Profit Connect”) and related entities that were produced in response to subpoenas 

issued by the SEC staff to various banking institutions.  

8. I reviewed the financial records of Profit Connect that were produced to 

the SEC which included bank records and bank statements for eight bank accounts 

and one credit card account produced by Bank of America,  JPMorgan Chase Bank, 

N.A., and Navy Federal Credit Union in response to the subpoenas issued by the SEC 

staff.  Bank records produced by each of these financial institutions includes the 

following: 

Bank of America 

a. Bank of America Checking Account No. XXXX XXXX 8677 

bank records in the name of Profit Connect Wealth Services, Inc.  

(hereinafter “Profit Connect Checking 8677”) for the period of 

May 2018 through April 12, 2021.  An update was produced 

which included bank statements through May 31, 2021 and other 

records through June 16, 2021.  As a result, I have provided my 

analysis of Profit Connect Checking 8677 for the time period May 

2018 through April 12, 2021 below and I have provided a separate 

preliminary analysis for this account for the updated time period 

of April 1, 2021 though June 16, 2021. 

b. Bank of America Savings Account No. XXXX XXXX 6622 bank 

records in the name of Profit Connect Wealth Services, Inc.  

(hereinafter “Profit Connect Savings 6622”) for the period of May 
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2018 through March 2021.  An update was produced which 

included bank statements through May 31, 2021 and other records 

through June 7, 2021.  As a result, I have provided my analysis of 

Profit Connect Savings 6622 for the time period May 2018 

through April 12, 2021 below and I have provided a summary of 

my preliminary observations for this account for the updated time 

period of Aril 1, 2021 though June 16, 2021. 

c. Bank of America Checking Account No.  XXXX XXXX 7665 

bank records in the name of Profit Connect (hereinafter “Profit 

Connect Checking 7665”) for the period of May 21, 2021 through 

May 31, 2021. 

d. Bank of America Checking Account No. XXXX XXXX 7678 

bank records in the name of Profit connect (hereinafter “Profit 

Connect Checking 7678”) for the period May 21, 2021 through 

May 31, 2021. 

e. Bank of America Credit Card Account No. 

XXXXXXXXXXXX2524 in the name of Profit Connect 

(hereinafter “Profit Connect Credit Card 2524”) for the period of 

June 9, 2020 through April 8, 2021.     

f. Bank of America produced to the SEC declarations of the 

custodian of records on April 22, 2021 and on June 21, 2021.  A 

true and correct copy of those declarations is attached as Exhibit 

1. 

g. A true and correct copy of the account opening documents, 

including the signature cards for Profit Connect Checking 8677, 

Profit Connect Savings 6622, Profit Connect Checking 7665, and 

Profit Connect Checking 7678 are attached as Exhibit 2. 

h. Based on my review of the account opening documents for Profit 
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Connect Checking 8677 and Profit Connect Savings 6622, I have 

determined that Joy Carson Kovar was the sole signatory for each 

of these accounts from the time the accounts were opened in May 

2018 until May 21, 2021.  These account opening documents bear 

a handwritten signature of the name “Joy C. Kovar” and Ms. 

Kovar’s title is listed as President, Secretary, Treasurer and 

Director.  The date handwritten on these account opening 

documents is May 16, 2018.  The account opening documents 

indicate that Joy Carson Kovar opened these accounts at the 

Warm Springs and Durango location of Bank of America in Las 

Vegas, Nevada.  These account opening documents indicate that 

Joy Kovar tendered two forms of identification when opening 

these two Profit Connect bank accounts: a “US Driver License 

W/Photo” from Nevada with an expiration date of June 2019 and a 

“BOA ATM/Cked No Photo” with an expiration date of April 

2019.   

i. On May 21, 2021, the signature cards were updated to include

Brent C Kovar as an authorized signer for Profit Connect

Checking 8677 and Profit Connect Savings 6622.  The signature

card includes handwritten signatures of the names “Joy Carson

Kovar” and “Brent C Kovar”.  The title for Ms. Kovar is listed as

CEO and the title for Mr. Kovar is listed as President.  The date

handwritten next to the signatures is May 21, 2021.

j. Based on my review of the records for Profit Connect Checking

7665 and Profit Connect Checking 7678, I have determined that

Joy Carson Kovar and Brent C Kovar are authorized signers on

these accounts.  The account opening documents bear handwritten

signatures of the names “Joy C Kovar” and “Brent C Kovar”.  Ms.
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Kovar’s title is listed as CEO and Mr. Kovar’s title is listed as 

President.  The date handwritten on these account opening 

documents is May 21, 2021. 

k. Bank of America produced the application for Profit Connect 

Credit Card 2524.  A true and correct copy of the application for 

Profit Connect Credit Card 2524 is attached as Exhibit 3. 

JPMorgan Chase Bank  

l. JPMorgan Chase Bank Checking Account No. XXXXX9032 bank 

records in the name of Profit Connect (hereinafter “Chase Profit 

Connect Checking 9032”) for the period of April 10, 2019 through 

May 28, 2021. 

m. JPMorgan Chase Bank Savings Account No. XXXXX8820 in the 

name of Profit Connect (hereinafter “Chase Profit Connect 

Savings 8820”) for the period of April 10, 2019 through May 28, 

2021. 

n. JPMorgan Chase Bank produced to the SEC a declaration of the 

custodian records.  A true and correct copy of that declaration is 

attached as Exhibit 4. 

o. A true and correct copy of the account opening documents 

including signature cards for Chase Profit Connect Checking 9032 

and Chase Profit Connect Savings 8820, are attached as Exhibit 5. 

p. Based my review of the account opening documents for Chase 

Profit Connect Checking 9032 and Chase Profit Connect Savings 

8820, I have determined that Joy Kovar is the sole signatory for 

each of these accounts.  The account opening documents bear a 

handwritten signature of the name “Joy Kovar” and Ms. Kovar’s 

title is listed as President. The date handwritten on the signature 

cards is April 10, 2019. 
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Navy Federal Credit Union 

q. Navy Federal Credit Union Business Checking Account No. 

XXXXXX1215 bank records in the name of Profit Connect 

(hereinafter “NFCU Profit Connect Checking 1215”) for the 

period of April 29, 2019 through May 31, 2021. 

r. Navy Federal Credit Union Business Savings Account No. 

XXXXXX3304 bank records in the name of Profit Connect 

(hereinafter “NFCU Profit Connect Savings 3304”) for the period 

of April 29, 2019 through May 31, 2021.  

s. Navy Federal Credit Union produced to the SEC a certification of 

the custodian of records.  A true and correct copy of that 

certification is attached as Exhibit 6. 

t. A true and correct copy of the account opening documents 

including signature cards for these two Profit Connect accounts 

are attached as Exhibit 7. 

u. Based on my review of the account opening documents for NFCU 

Profit Connect Checking 1215 and NFCU Profit Connect Savings 

3304, I have determined that Joy C. Kovar is the sole signatory for 

each of these accounts.  These account opening documents bear a 

handwritten signature of the name “Joy C Kovar” and Ms. 

Kovar’s title is listed as CEO.  The date handwritten in these 

account opening documents is April 25, 2019. 

My Review of Profit Connect Checking 8677 

9. Based on my review and analysis of Profit Connect Checking 8677 

financial records for the period May 2018 through April 12, 2021, which include 

monthly bank statements and underlying supporting documents, I have made the 

following observations and calculations: 
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a. From May 2018 through April 12, 2021, $13,680,196.54 was 

deposited into Profit Connect Checking 8677. 

b. Most of the funds deposited or transferred into Profit Connect 

Checking 8677 have come from individuals or contain names that 

refer to an individual retirement account (or “IRA”), a retirement 

trust, or family trust.  In addition, many of the deposits refer to a 

WS number1, to the wealth builder program, to a super computer 

seat, to an investment, or to a savings plan.   

c. In my analysis of the deposits, I have classified the deposits that 

refer to Wealth Builder, a WS number, a super computer seat, an 

investment, or a savings plan as presumed investor deposits2.  In 

my review of the account transactions, I did not identify any 

transactions consistent with investing activities.  I did not identify 

any transactions that appear to be returns or proceeds from 

investments.  For example, I did not observe any incoming cash 

from investment/brokerage accounts that would result from 

profitable stock trades. 

d. At least $12,305,393 (approximately 90% of total deposits) of 

deposits came from those individuals or entities I have identified 

as presumed investors.  Included in the above deposits are three 

deposits from presumed investors that totaled $693,023 which 

contained a comment in the wire description that included “Attn 

                                     
1 The WS number appears to be a Wealth Services account or reference number.  I 
reviewed the Profit Connect website located at https://profitconnect-
wealthservices.com/.  According to that website, the Wealth Builder accounts are 
offered through Wealth Services, a financial subsidiary of Profit Connect.  As a 
result, I have treated deposits of funds with the notation “WS” as funds coming from 
presumed investors in Profit Connect. 

2 I am referring to the deposits described above as presumed investor deposits 
because, without access to company records at this time, such as investor files, I 
cannot confirm that these individuals are investors. 
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Brent”.  An additional $1,051,567 (approximately 8% of total 

deposits) came from individuals and entities but did not include 

descriptions, comments, or memos related to the deposits.  These 

deposits were generally in round dollar amounts.  In my analysis 

of the deposits, I have classified these deposits as deposits from 

possible investors.  Approximately $323,236 (2% of total 

deposits) of deposits are not categorized because the reason for the 

deposit is unknown.  For example, $129,010 of this amount was 

received from PayPal and the payer and the reason for the 

payment is unknown at this time.  A summary chart of deposits is 

attached hereto as Exhibit 8. 

e. Based on my analysis of the Profit Connect bank records, I have 

identified at least 277 individuals or retirement or trust accounts 

that have deposited money into Profit Connect Checking 8677 

with some reference to an investment or Profit Connect product 

and an additional 115 individuals/entities that did not include any 

references/memos on the deposit documentation.  A majority of 

the funds received by Profit Connect were deposited in Profit 

Connect Checking 8677; however, in March 2021, there were 

deposits in Profit Connect Savings 6622 by 6 individuals that 

totaled $39,148.04.  Additional detail regarding these deposits is 

provided below in paragraph 10. 

f. Profit Connect Checking 8677 deposits have increased over time. 

From May 2018 to December 2019, Profit Connect Checking 

8677 had deposits of over $1.1 million.  From January 2020 to 

April 12, 2021, deposits totaled approximately $12.5M 

(approximately 91% of total deposits).  In March 2021, Profit 

Connect Checking 8677 deposits totaled $1,841,227.31. 
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g. The March 31, 2021 bank statement for Profit Connect Checking 

8677 reports an ending account balance of $2,143,399.27.  On its 

website, Profit Connect includes statements that assure investors 

that their funds are protected because Profit Connects’ “financial 

reserves are significantly higher than all of its Seat purchaser’s 

deposits combined” and “Profit Connect Wealth Builder APR, 

Deposits and Money Back Guarantee are protected by Profit 

Connects substantial financial reserves that it maintains to ensure 

that all of its Seat purchaser’s deposits are secure at all times.”  

Profit Connects’ bank records do not support those statements.  

Deposits that have been identified as presumed investor deposits 

are approximately $12.3M.  The Profit Connect balance as of 

March 31, 2021 represents less than 20% of total presumed 

investor deposits. 

h. From May 2018 through April 12, 2021, $11,912,006.62 was 

disbursed from Profit Connect Checking 8677.  My review and 

analysis of the account transactions did not identify any 

disbursements from this account that are consistent with making 

investments of the type Profit Connect describes on its website.  I 

did not identify any transfers of funds to investment or brokerage 

accounts.  Disbursements during this time frame were primarily to 

individuals who were promoting Profit Connect, to individuals 

associated with Profit Connect, to pay credit cards, to individuals 

identified as presumed investors, and for photography, apparel, 

and a charity.  Below is a high level summary of the use of funds 

from Profit Connect checking 8677 from May 2018 through April 

12, 2021: 

(i) $3,094,306.53 (approximately 26%) was disbursed as 
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payments to individuals believed to be promoters of Profit 

Connect.  Payments to individuals categorized as promotors 

have been identified as such as a result of identifying 

certain individuals promoting Profit Connect and/or the 

Wealth Builder accounts on social media and disbursements 

that refer to an AA number3 in the comments/memo.  For 

example, disbursements of $573,995.26 went from Profit 

Connect Checking 8677 to an individual who is promoting 

Profit Connect and the Wealth Builder accounts on social 

media.   

(ii) $2,570,593.07 (approximately 22% of total disbursements) 

was disbursed to or on behalf of individuals associated with 

Profit Connect, including individuals who have been issued 

credit cards in the name of Profit Connect.  Of those 

disbursements, $1,458,898.33 was paid to Joy Kovar.  Ms. 

Kovar received these payments by online transfers and by 

wire transfers.  For example, online transfers that totaled 

$1,048,898.33 were transferred to an account identified as 

“Kovar”.  An additional $410,000 was sent by wire transfer 

to Dr. Joy Kovar ITF.  Each wire transfer identifies Dr. Joy 

Kovar ITF in the Credit ID Name data field and the name 

Brent Kovar in the Credit Name data field.  The transfers 

and wires described above were deposited in the same bank 

account in which Joy Kovar is the account holder, which is 

                                     
3 The reference to an AA number appears to refer to Profit Connect Agents and 
Affiliates.  I reviewed another website related to Profit Connect, located at 
https://profitconnect-agent.com/.  This website appears to be for Agents and Affiliates 
of Profit Connect.  That website indicates that Agents and Affiliates are paid referral 
fees.  This Profit Connect website includes a section for Agents and Affiliates which 
provides details about referral fees for Agents and Affiliates. 
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why these payments are included in the total funds received 

by Joy Kovar. 

(iii) In total, Joy Kovar received directly or benefited from 

disbursements that total $1,679,505.79 (approximately 13% 

of total disbursements).  A breakdown of the disbursements 

that Joy Kovar benefited from are as follows: 

1. Direct payments - $1,458,898.33 (as described 

above) 

2. Profit Connect Credit Card 2524 charges - $116,025 

(these charges are included in the charges below) 

3. Cash withdrawals - $72,000 

4. Payments for an automobile - $32,582.46 

(iv) $1,662,454.60 (approximately 14%) disbursed was for 

credit card payments, including $678,678.35 that was used 

to pay the credit card charges for Profit Connect Credit 

Card 2524 that is further described in paragraphs 21 and 22 

of this declaration.  The remaining funds were used to pay 

credit cards issued by Capital One, Chase, Synchrony Bank, 

Citibank, and Wells Fargo. 

(v) $629,729 (approximately 5%) disbursed was for payments 

to presumed investors.  As noted above, approximately 90% 

of deposits were from individuals identified as presumed 

investors.  An additional 8% of deposits were from 

individuals/entities that are possible investors.  There is 

currently not sufficient information to determine what these 

deposits relate to but they do not appear to be proceeds 

from investments.   

(vi) The primary source of cash was deposits from presumed 
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investors and deposits from other individuals/entities that 

are possible investors.  As a result, it appears that payments 

to presumed investors were made using the deposits from 

other presumed investors or possible investors in a Ponzi 

like fashion.  For example, a payment was made to a 

presumed investor on July 15, 2019 in the amount of 

$86,760.  At the time of the payment, the only source of 

funds available in the account were presumed investor 

funds. 

(vii) Over $440,000 (4%) disbursed was for the purchase of and 

improvements to a single family residence purchased in the 

name of Profit Connect.  My office obtained property 

records from Clark County, Nevada, which are attached 

hereto as Exhibit 9.  These property records identify Brent 

Kovar as the signer for the Buyer (Grantee).  These 

property records also include an escrow number related to 

the transaction which matches an escrow number reference 

from a wire transfer out of Profit Connect Checking 8677 

on January 26, 2021. 

(viii) Over $250,000 (2%) disbursed was for photography, 

apparel and a charity related to B. Kovar.  It is unclear 

whether these disbursements were business related. 

(ix) $3,260,473 (approximately 27%) disbursed have not been 

categorized because the records obtained do not include 

sufficient information related to these transactions to make 

a determination of what the payments relate to.  For 

example, $1,251,858 was paid to a company that appears to 

provide HVAC and plumbing services but it is unclear what 
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these payments relate to. 

(x) A summary chart of disbursements is attached hereto as 

Exhibit 10. 

i. Based on my review of Profit Connect Checking 8677, I also 

identified over 15 cash withdrawal slips which were signed with 

the name Joy C. Kovar.  For example, on March 14, 2020 and on 

June 12, 2020, cash withdrawals of $100,000 each (for a total of 

$200,000) were made from Profit Connect Checking 8677 account 

to purchase cashier’s checks in the amount of $100,000 each; the 

withdrawal slips for these transactions were signed with the name 

Joy C. Kovar.  The withdrawal slips described above are attached 

as Exhibit 11.  These two cashier’s checks were made out to an 

entity that appears to provide HVAC and plumbing services with 

the notation “Profit Connect – Construction.” 

j. I observed a pattern of activity in Profit Connect 8677 that began 

as soon as deposits were received in this account around October 

2018, which included the receipt of cash and shortly after the 

deposit were cash withdrawals, transfers to individuals associated 

with Profit Connect, transfers to individuals believed to be 

promoting Profit Connect, and payment of credit cards.  As time 

goes on, there are fewer cash withdrawals and an increase in 

transfers to individuals and credit card payments.    For example, 

in June 2019, at least two wire transfers to Profit Connect 

Checking 8677 totaling $433,800 referred to the purchase of a 

super computer seat, which is described on the Profit Connect 

website that I reviewed.  After these funds were received from a 

presumed investor, there were numerous transfers to individuals 

and cash withdrawals.  The individuals receiving the funds are 
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believed to be associated with Profit connect as an insider or a 

promoter.  In addition, there were payments to individuals 

presumed to be investors in a Ponzi like fashion.  At the time of 

this payments to the presumed investors, the only source of cash 

available to make the payment was cash from presumed investors.   

A large amount of cash was transferred to individuals believed to 

be promoters.   

10. As set forth above, updated bank records for Profit Connect Checking 

8677 were recently provided for the period April and May 2021.  These 

updated records included the updated balance for each of the four Profit 

Connect bank accounts at Bank of America as of May 31, 2021, which 

totaled $3,504,541.38.  Based on a preliminary review of the recently 

produced records for the April and May 2021 time period, I have made 

the following observations and calculations: 

a. Total deposits in April and May 2021 were $6,148,643.46, 

$1,413,605.73 was deposited in April 2021 and $4,735,037.73 

was deposited in May 2021.  Based on review of the bank 

statements and wire data, electronic deposits from presumed 

investors was at least $3,382,305 for the period.  This does not 

include deposits by check because the underlying supporting 

records have not yet been review and analyzed.  As a result, the 

amount of deposits from presumed investors is likely higher than 

the amount noted above. 

b. Disbursements in April and May 2021 were $5,013,642.51.  

$2,093,287.55 was disbursed in April 2021 and $2,920,363.96 

was disbursed in May 2021.  Disbursements during the period 

include payments to Joy Kovar of at least $1,199,000, payments to 

credit cards of at least $503,338, payments to a retailer that sells 
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sports motor vehicles including motorcycles of at least $213,573 

and payments for payroll of at least $180,000.   

c. The most recent bank records reveal increasing disbursements to 

Joy Kovar.  From October 2018 through April 8, 2021, transfers to 

Ms. Kovar totaled $1,458,898.33, as noted above in paragraph 

9.h.(ii).  The updated bank records reflect wires to Joy Kovar from 

April 15, 2021 through June 9, 2021 that total $1,324,000.  Wire 

transfers to Ms. Kovar have become recurring, and have increased 

in amount as follows: 

(i) From October 2018 through April 8, 2021, of the total 

transfers of $1,458,898.33, $410,000 was by wire transfer.  

During this time, seven wire transfers that averaged 

approximately $58,000 were sent to Ms. Kovar. 

(ii) On April 15, 2021, a wire transfer in the amount of 

$124,000 was paid to Ms. Kovar. 

(iii) From April 21, 2021 through June 9, 2021, there are 10 

recurring transfers within a week of each other in the 

amount of $120,000, which totals $1,200,000. 

(iv) From October 2018 through June 9, 2021, Ms. Kovar has 

received transfers to her personal account of at least 

$2,782,898.33. 

d. The ending balance as of May 31, 2021 was $3,278,391.22. 

My Review of Profit Connect Savings 6622 

11. Based on my review and analysis of Profit Connect Savings 6622 

financial records, which include monthly bank statements and underlying supporting 

documents, I have made the following observations and calculations: 

a. From May 2018 through March 2021, $42,002.30 was deposited 

into Profit Connect Savings 6622.  There were no disbursements 
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made from this account.  Outside of very small monthly interest 

deposits from Bank of America, there was minimal activity in this 

account until 2021.   In March 2021, six (6) deposits totaling 

$39,148.04 were received.  This represents 93% of the $42,002.30 

deposited in the account.  Five (5) of the deposits are from 

individuals and one (1) deposit is from an LLC.  All of the 

deposits in March 2021 include a WS# in the memo line, which 

appears to refer to an account number.  The deposits appear to 

relate to presumed investors.  In my review and analysis, I did not 

identify any deposits consistent with any returns or proceeds from 

investments.   

b. The Profit Connect Savings 6622 account received online 

transfers from Profit Connect Checking 8677 which total $701.63. 

c. As of March 31, 2021, the balance in the Profit Connect Savings 

6622 was $42,002.30 

12. As set forth above, updated bank records for Profit Connect Savings 

6622 were produced for the period April and May 2021.  Although a full 

analysis of those records has not been completed, I have made the 

following observations and calculations based on my preliminary review 

of the records for April and May 2021: 

a. Total deposits for April and May 2021 were $973,810.87.  

$73,049.51 was deposited in April 2021 and $900,761.36 was 

deposited in May 2021.  Of the $900,761.36 that was deposited in 

May 2021, $751,710.20 was transferred in from Profit Connect 

Checking 8677. 

b. Total disbursements for April and May 2021 were $795,812.  

There were no disbursements in April 2021 and $795,812 in May 

2021.  Disbursements in May 2021 were as follows.  Two online 
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transfers to Profit Connect Checking 8677 that total $695,800, 

$100,000 was a return item chargeback, and $12 was a deduction 

for bank fees. 

c. The net activity between Profit Connect Savings 6622 and Profit 

Connect Checking 8677 results in transfers in to Profit Connect 

Savings 6622 in the amount of $55,910.20. 

d. The ending balance as of May 31, 2021 was $220,001.16 

My Review of Profit Connect Checking 7665 

13. Profit Connect Checking 7665 received $14,149 in deposits which 

includes a $2,000 transfer in from Profit Connect Checking 8677 on May 21, 2021.  

A $10,000 deduction described as a correction was made.  There were no 

disbursements from this account. 

14. As of May 31, 2021, the balance in Profit Connect Checking 7665 was 

$4,149. 

My Review of Profit Connect Checking 7678 

15. Profit Connect Checking 7678 received a transfer from Profit Connect 

Checking 8677 in the amount of $2,000 on May 21, 2021.  There were no other 

transactions in this account. 

16. As of May 31, 2021, the balance in Profit Connect Checking 7678 was 

$2,000. 

My Review of the Profit Connect accounts at JPMorgan Chase 

17. Chase Profit Connect Checking 9032 never had a balance of more than 

$250 from April 10, 2019 through May 28, 2021.  In fact, other than the initial $250 

deposit upon opening the account and charges for monthly bank fees, there were no 

transactions in this account. 

18. Chase Profit Connect Savings 8820 never had a balance of more than 

$250 from April 10, 2019 through May 28, 2021.  Other than the initial $250 deposit 

upon opening the account, there were no transactions in this account. 
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My Review of the Profit Connect accounts at Navy Federal Credit Union 

19. NFCU Profit Connect Checking 1215 never had a balance from April 

29, 2019 through May 31, 2021.  In fact, there were no transactions in this account. 

20. NFCU Profit Connect Savings 3304 never had a balance of more than 

$251.25 from April 29, 2019 through May 31, 2021.  Other than the initial $250 

deposit upon opening the account and interest earned on that deposit, there were no 

transactions in this account. 

My Review of the Profit Connect Credit Card 

21. I also reviewed the records relating to Profit Connect Credit Card 2524 

issued to Profit Connect in connection with the Profit Connect bank accounts.  Joy 

Carson Kovar is the only person listed on the Bank of America credit card application 

for Profit Connect.  Based on my review of the Profit Connect Credit Card 2524 

monthly statements, from June 9, 2000 through April 8, 2021, net charges of 

$494,071 were incurred.  From January 2020 to April 8, 2021, Profit Connect Credit 

Card 2524 was paid $678,678.35 from Profit Connect Checking 8677.  There are 

seven authorized users for Profit Connect Credit Card 2524 and my review indicates 

that each of the authorized users were assigned their own Profit Connect credit card 

with a unique number: 

a. Joy Kovar, account ended 5730; 

b. Brent Kovar, PHD, account ended 6237; 

c. Profit Connect associate 3, account ended 6482; 

d. Profit Connect associate 4, account ended 2183; 

e. Profit Connect associate 5, account ended 9376; 

f. Profit Connect associate 6, account ended 0347; and  

g. Profit Connect associate 7, account ended 4893 

22. Based on my analysis of the Bank of America credit card issued to Profit 

Connect, the card assigned to Brent Kovar, PHD incurred the highest charges.  The 

card assigned to Brent Kovar, PHD had a total of $375,070.86 ($352,925.17 net) 
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charged to it from June 9, 2020 through April 8, 2021.  The Profit Connect Credit 

Card statement ending April 8, 2021 showed charges of $80,588.58 ($80,399.89 net) 

incurred that month alone by the card assigned to Brent Kovar, PHD due largely to 

charges from restaurants, grocery stores, Amazon and Costco.  For example, the 

Profit Connect credit card assigned to Brent Kovar, PHD incurred charges of 

$16,906.44 and $6,665.03 from Costco on April 2, 2021.  The card assigned to Joy 

Kovar had charges of $116,070.32 ($116,025.91 net) incurred from June 9, 2020 

through April 8, 2021; a large number of these charges were from Amazon. 

23. Based on my review and analysis of the financial records of Profit 

Connect, I observed that a portion of Profit Connect payments to individuals appear 

to have been made by using funds from other individuals.  As noted above, 

approximately 90% of deposits were deposits from presumed investors, which was 

the primary source of funds for Profit Connect Checking 8677.  An additional 8% of 

deposits were from individuals/entities for which there is currently not sufficient 

information to determine the reason for the payment but they do not appear to be 

related to investment proceeds.  My review and analysis of the Profit Connect 

banking transactions did not identify any deposits in Profit Connect Checking 8677 

that were consistent with proceeds from investments.  Some recent examples of the 

flow of funds in Profit Connect Checking 8677 were as follows: 

a. A high level summary of the activity in March 2021 is as follows. 

Profit Connect Checking 8677 received $1,841,227.31 in deposits.  

$1,745,269.66 (94.7% of total deposits) of the deposits were from 

presumed investors.  $90,648 (4.9% of total deposits) of the 

deposits were from other individuals/entities.  Disbursements were 

as follows: 

(i) $568,637 (approximately 46% of total disbursements) was 

paid to individuals associated with Profit Connect; 

$519,400 of that amount was paid to Joy Kovar.   
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(ii) $172,340 (approximately 14% of total disbursements) was 

paid on credit cards.   

(iii) $67,657 (approximately 5% of total disbursements) was 

paid to presumed investors.   

(iv) $54,340 (approximately 4% of total disbursements) was 

paid to promoters. 

b. An example of transactions after a deposit from a presumed 

investor on March 9, 2021 is as follows.  On March 9, 2021, a 

wire in the amount of $193,000 is received with a reference to 

“Super Computer Seat time”.  Bank records do not include any 

disbursements or transfers that relate to investing activities from 

the date of this deposit through March 31, 2021.  Disbursements 

after the receipt of the $193,000 wire through the end of the month 

include the following: 

(i) $458,000 was transferred directly to Joy Kovar 

(ii) $200,000 was paid to an entity that provides 

HVAC/plumbing services 

(iii) $134,237 was used to pay credit cards 

(iv) $44,400 was paid to other individuals  

(v) $42,240 was paid to individuals believed to be promoters 

(vi) $24,333 was paid to individuals associated with Profit 

Connect. 

(vii) $10,000 was paid for legal services 

(viii) $2,649 was paid to individuals identified as presumed 

investors. 

I declare under penalty of perjury under the laws of the United States of 
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Presumed Investors 12,305,393.48$             
Possible Investors 1,051,567.00                 
Unidentified/other 323,236.06                    
Total 13,680,196.54$             

Profit Connect
Sources of Cash Deposited in Account ended 8677

May 16, 2018 through April 12, 2021
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Payments to Promoters 3,094,306.53$         
Transfers to Joy Kovar 1,563,480.79           
Payments on Credit Cards 1,662,454.60           
Payments to Profit Connect Insiders 1,007,112.28           
Payments to Presumed Investors 629,729.53              
Purchase of Residential Home 444,413.82              
Payments appear Personal 250,035.47              
Unidentified/Other 3,260,473.60           
Total 11,912,006.62$       

Profit Connect
Use of Cash Deposited in Account ended 8677

May 16, 2018 through April 12, 2021
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