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Timothy A. La Sota, PLC 
2198 E. Camelback Rd., Suite 305 

Phoenix, Arizona 85016 
P 602-515-2649 

tim@timlasota.com  
 

July 2, 2026 
 
Via hand delivery to: 
 
The Honorable Adrian Fontes 
Arizona Secretary of State 
1700 West Washington Street 
Phoenix, Arizona 85003 
 
Dear Secretary Fontes: 
 
          I write to report what appear to be serious campaign finance violations committed by 
Elect Katie Hobbs, Katie Hobbs’ campaign committee for her gubernatorial reelection 
campaign.  (“Hobbs Candidate Committee”).   
 

In short, the Hobbs Candidate Committee appears to be paying for significant 
campaign expenses that should be borne by this candidate committee  from a political action 
committee set up to support her candidacy called Copper State Values (the “PAC”).  Of 
course, the PAC is raising money in unlimited amounts from individuals and corporations, 
so-called soft money.  Generally, PACs can do that, but a PAC cannot be used as a 
repository for soft money contributions that go to pay for expenses of a campaign committee, 
which is limited in what it can raise to $5,500 per individual and cannot take money from 
corporations or unions.  That is, a candidate committee has to rely on hard money.   

 
Another troubling aspect is that the PAC appears to be controlled by the Governor.  

The PAC’s chair is Nicole DeMont, who also serves as the Hobbs Candidate Committee 
campaign manager.  Unlike most efforts, which operate with at least some degree of facial 
independence, the Governor’s reelection campaign manager is also in charge of the PAC. 
 
I.        THE HOBBS CANDIDATE COMMITTEE AND THE PAC 
 
          The Hobbs Candidate Committee has been assigned committee number 
2018000057 by your office.  Its chairman is Lela Alston, its Treasurer is Dacey Montoya, 
and the campaign manager is Nicole DeMont.  (Exhibit A).  The Hobbs Candidate 
Committee lists the following additional information for it with your office: 530 East 
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McDowell Road Box 107-407, Phoenix.  The email is Dacey@TMWCompliance.com, 
and the phone is (602) 892-4728. 
 
            As for the PAC, its committee # is 101799.  Its chair is Nicole DeMont, and 
Treasurer is also Dacey Montoya.  The rest of its information, excluding its telephone 
number but including its address and email address are the same as for the Hobbs Candidate 
Committee.  (Exhibit B).  The address for both is simply the same mail box at a UPS store in 
Phoenix.  https://locations.theupsstore.com/az/phoenix/530-e-mcdowell-rd  
 
II.      THE NATURE OF THE PAC AND THE WAY IT APPEARS TO FUNNEL 

MONEY TO PAY EXPENSES THAT LEGALLY MUST BE PAID BY THE 
HOBBS CANDIDATE COMMITTEE 

 
Based on its campaign finance reports and what can be gleaned from publicly 

available sources, there is a third committee, the Katie Hobbs Victory Fund (“Joint 
Fundraising Committee”, committee # 102061), that appears to serve as a joint fundraising 
committee, with the candidate beneficiary being Katie Hobbs and the secondary beneficiary, 
which takes the money that the Hobbs Candidate Committee cannot, being Copper State 
Values. 

 
In Quarter 1 of 2026, the PAC received $257,563.86 in joint fundraising transfers 

from Katie Hobbs Victory Fund, according to Hobbs Victory Fund PAC campaign finance 
report.  (Exhibit C).  But the PAC itself reported no such receipts, though it did receive 
$285,000 from other sources.  (Exhibit D).  That means that one of those reports is wrong 
and has to be amended, but that is the not the main point of this letter. 

 
The more troubling aspect is the way the PAC seems to be picking up payroll and 

potentially other expenses for the Hobbs Candidate Committee.  The PAC seems to only 
function as a repository of monies that are then distributed to various left-wing entities, who 
will presumably help the Governor get elected—that and paying for expenses that legally 
must be paid by the Hobbs for Candidate Committee.  As for the transfers to political 
committees, the Navajo County Democrat Party and Arizona Democrat Party are recipients 
of large contributions.  Apparently the Navajo County Democrat Party will be the major 
party committee supporting the Governor’s reelection because of rancor. 

 
But in terms of the PAC, it seems to do nothing but receive money and distribute 

money.  It does not have any discernible political activity in terms of expenditures for 
express advocacy.  It does not even have a website.  And yet, it racks up hundreds of 
thousands of dollars in expenses, money that it reimburses to Elect Kaite Hobbs.  Its 2025Q4 
and 2026Q1 reports show a total of over $344,000 remitted to the Hobbs Candidate 
Committee for so-called “shared” expenses.   It shares payroll expenses, expenses for rent, 
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expenses for travel, and other expenses1.  This raises the question about why an entity that 
appears to serve only as an account to deposit funds into and disburse funds out of needs to 
be racking up those kings of expenses. 

 
And the above are only the direct cash payments from the soft money PAC to the 

Hobbs Candidate Committee, for expenses that by all appearance legally must be borne by 
the candidate almost exclusively.  The PAC, which might aptly be called the Shell PAC, also 
has incurred hundreds of thousands of dollars in expenses paid out to consultants.  While 
these funds have not gone directly to the Hobbs Candidate Committee, the Hobbs Candidate 
Committee appears to be the beneficiary and thus the entity that should be paying, with hard 
money dollars.   

 
For example, the PAC has paid Montverde Strategies just shy of $55,000, according 

to campaign finance reports.  (Exhibits D and E).  Montverde Strategies is Nicole DeMont’s 
company.  (Exhibit F).  And Nicole DeMont is, again, the campaign manager for the Hobbs 
Candidate Committee—she is running the Governor’s own re-election campaign/ campaign 
committee. 

 
Other beneficiaries of the PAC’s largesse are Capital Strategies, which, to nobody’s 

surprise who has reviewed all these reports, serves as a consultant to Katie Hobbs.  (Exhibit 
G).  Capital Strategies has been paid an eye-popping $198,625.00 for the cycle by the PAC.  
(Exhibits D and E).  But the Hobbs Candidate Committee has paid Capital Strategies a mere 
$33,125.00.  (Exhibit H).  Capital Strategies lists Katie Hobbs as a client but says nothing 
about Copper State Values.  (Exhibit I). 

 
The PAC makes other payments of dubious legitimacy in terms of any need on the 

part of the PAC, as detailed in the report.  What you need to investigate is what activities, if 
any, by the PAC would justify the kinds of expenses it incurs.  Absent that, the expenses paid 
directly by the PAC to the Hobbs Candidate Committee and paid by the PAC to vendors 
effectively on behalf of the Hobbs Candidate Committee constitute in kind contributions to 
the Hobbs Candidate Committee, and result in illegal contribution to the Hobbs Candidate 
Committee in excess of the limits in state law.  See A.R.S. § 16-912.   

 
One other thing to know about this whole scheme is that the Joint Fundraising 

Committee has distributed funds it has collected as follows: 
 
Hobbs Candidate Committee: $568,692.71 
Navajo County Democrat Party: $657,185.09 

 
1 These are just two of the quarterly reports—your office has the others and it is a similar story.   
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The PAC: $257,563.86. 
 
To put this in perspective, though it received only $257,563 from the Joint Fundraising 

Committee, it made $344,000 in direct cash payments to the Hobbs Candidate Committee, and paid 
Nicole DeMont’s company and Capital Strategies another $253,000, for nearly $600,000 in 
expenses.  It is hard to conceive a legal justification for all of that.   

 
And the PAC also shares tens of thousands of dollars of expenses with the Joint Fundraising 

Committee.  (Ex. --, PAC 2026Q1).  For joint events, expenses should be paid to the Joint 
Fundraising Committee, not the Hobbs Candidate Committee.   

 
Candidate contribution limits mean little if candidates can simply funnel money that 

the candidate herself cannot legally receive to a political action committee and turn around 
and have that political action committee pay for  that candidate’s campaign expenses.  For a 
useful discussion of the hard money/soft money distinction, its genesis and important, I 
would refer you to Shays v. Federal Election Com'n, 528 F.3d 914, 917 (D.C. Cir. 2008). 

 
III.      THE PAC FUNCTIONS AS AN ARM OF KATIE HOBB’S  
            GUBERNATORIAL CAMPAIGN, A POSSIBLE VIOLATION OF THE  
            CAMPAIGN CONTRIBUTION LIMITS 
 

Arizona law specifies strict limits for personal contributions to candidates.  For 
Governor, a candidate is limited to $5,500 per person.  A.R.S. § 16-912(A)(3).  Of course, 
accepting a corporate or union contribution is a criminal offense.  A.R.S. § 16-916.  That is 
one of the reasons Super PACs exist, to accept and spend the monies that candidates cannot. 
  

In Hobbs’ case, she is in full control of the Super PAC supporting her, the PAC, by 
virtue of the fact that the person heading it is also her campaign manager.  Generally 
speaking, candidates are circumspect in the amount of interaction they have with the Super 
PACs supporting them.  One famous Federal Election Commission opinion broke new 
ground in advising that it was legal for a candidate to speak at an event for its Super PAC.  
See FEC Opinion, 2011-12.  This is to avoid coordination, which results in Super PAC 
expenditures being treated as in kind contributions to candidates, often triggering a myriad of 
campaign finance violations2.  But never mind simply appearing at an event to signal support 
for a political action committee—Katie Hobbs is in charge of the PAC. 

 
Of course, mitigating against a finding of an independent expenditure violation are 

two facts.  While the first fact mitigates against a finding of a violation of the independent 

 
2 A.R.S. § 16-922(E) provides: “An expenditure that is coordinated with a candidate, other than a 
coordinated party expenditure, is deemed an in-kind contribution to the candidate.” 
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expenditure laws, it operates in reverse on the issue identified above, tending to show an in-
kind contribution from the PAC to cover Hobbs Candidate Committee expenses, at a 
minimum a violation of the contribution limits.  That is, if the PAC is not engaged in any 
independent expenditure activity on its own, then why the need for these major expenses, as 
shown on the PAC’s campaign finance report? 

 
The second factor is that certain party expenditures can be coordinated with that 

parties’ nominee, which in the instance of the Navajo County Democrat Party, for example, 
would be Katie Hobbs.  But that only includes Katie Hobbs for Governor, and is limited to 
in-state candidates.  See A.R.S. 16-901(17).  And that raises yet another issue, and that is that 
the PAC gave $1.1 million to the Virigina Democrat Party on October 8, 2025, in the midst 
of the Virginia gubernatorial election, which occurs in odd numbered years.  (Exhibit X).   

 
This large contribution by the PAC came on the heals of an August 2025 

contribution to it from the Arizona Democrat Party of $1.7 million, raising the question of 
why the state party did not simply contribute directly to the Virginia Democrat Party.  There 
are also troubling questions about whether donors have been informed that so much of their 
contributions would be sent to Virginia to help candidates there.  Your investigation must 
look into this, too. 
 
IV.     CONCLUSION 

 
The hard money vs. soft money distinction is a critical one and must be maintained 

through robust enforcement.  Without it, we might as well not have any contribution limits to 
candidates because they could be circumvented the way Governor Hobbs has attempted to, 
illegally.  Please take appropriate enforcement action. 
 
  Very truly yours, 
 

TIMOTHY A. LA SOTA, PLC 
 

   
 
    Timothy A. La Sota 
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8��Z��G�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4564789�	78:7	;<<<<�8�=>7�7?	7?:;9�@A	B689�7C�D<E�D ����E����� F�9D��G���H�3�&'$$����& 	I�J F�9D��G���86@�;KL?6M;:9�86@�;KL?6M;:N  �O����#& PI
QIR9�7S

������RT�7��9�BIR�U
SR
9�	7�VW��� ����E����� F�<�G���H�3�&'$$����& 	I�J F<��G���BSXX

��;RYZR��
9�@��[I�;R�
Y\N  �O����#& P�]R�
9�	J
Z��Z�����;�	JẐIY
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�	�8�f�M��A�
��W56Q

P8�	B�<T<�� ���������� E�8���F���G�3�&'$$����& 	H�I E�8���F���=
��JKLM
7�A8�=
��JKLM
7�AN  �O����#& �;d5M�A�
P��T��D�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4�5�6�
7�89
:�����;<=>�=95��?
7�@���
5A�B<55�7�	C�D���� ���������� E�7F��G���H�3�&'$$����& 	9�I E�7F��G���CJJK;LMN7�4O48CL�PK?Q;MN�RG�RG�SGT  �U����#& 4<V
W7�S9V�59��F��M�Q

W�<�
�S57�JX:�
W7�CY�ZF[F� ���������� E�F�G���H�3�&'$$����& 	9�I E�F�G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& 4
5
]9A7�L<:̂��D��L�B
5��<W��I��_955�_9A7�JX:�
W7�CY�ZF[F� ���������� EF��G���H�3�&'$$����& 	9�I EF��G���C��

W�A7�B9A��̀4
5
]9A�S:T  �U����#& 4��<W>59��7�?9�<=aD�F�R<WW�9W�C���L_7�_9�I<W>�
W7�?	�����Z ���������� E[7���G���H�3�&'$$����& 	9�I E[7���G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& 4��<W>59��7�R<6aD�F�R<WW�9W�C���L_7�_9�I<W>�
W7�?	�����Z ���������� E[7���G���H�3�&'$$����& 	9�I E[7���G���S
��7�4�5b�MV\5
A�=T  �U����#& 4]���7�c9
�W�8G�F�c�WV

��4�7�L�]�
W7�8C���aFD ���������� E�7���G���H�3�&'$$����& 	9�I E�7���G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& JC;;ML	M7�4O4CLFaF�4�CdMLe?C�?M�SCR8C47�JO	4KL7�CY�ZF[�� ���������� E�7Z��G���H�3�&'$$����& 	9�I E�7Z��G���LKJ�M8SRKNM?7�LKJ�M8SRKNM?T  �U����#& J<5�
W7�L9W:A����[�L�C>X<59�;=7�;<
�d�
=�7�CY�ZF��� ���������� E�7���G���H�3�&'$$����& 	9�I E�7���G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& J�9
7�J�X̀4IX�W�����M��
=�4�7�JX:�
W7�CY�ZF[�� ���������� E�F�G���H�3�&'$$����& 	9�I EF��G���4:<�W�<��7�;
:I�T  �U����#& JX
̂�@
A�
7�S�>>A�fGaaFF�L�	9V<W
�	9
=�W957�JX:�
W7�CY�ZF[�Z ���������� E�F�G���H�3�&'$$����& 	9�I E�F�G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& JA
�7�CVA��a��M�	
:I<���;=7�S9
9=<���d955�A7�CY�ZF�F� ���������� E�7���G���H�3�&'$$����& 	9�I E�7���G���N
>9�eW��
X:�

�g�R<b��	
9:I7�4�5b�MV\5
A�=T  �U����#& _�
W�
7�_<55<9V�����L�f9:̂�
W�C��7�JX:�
W7�CY�ZF[�D ���������� E�7���G���H�3�&'$$����& 	9�I E�7�F�G���L
��MV\5
A�=7�L
��MV\5
A�=T  �U����#& �DQ<5�=�
W��a��F�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4�
5�
6�478879:�����;�<9=>�
5�?��6�@A=�
56�?B�CDE�F ���������� GD��H���I�3�&'$$����& 	9�J G�6�D�H���;
��K:L8
M�N6�;
��K:L8
M�NO  �P����#& 4788�5�6�Q7=J�8������Q9N7�
5�?��6�?L��RS6�;�T�U

>6�;U�����C ���������� G�D�H���I�3�&'$$����& 	9�J G�D�H���4
7��
6�S�8V�K:L8
M�NO  �P����#& 4

=����
6�<AN7�J�CD�E�K�?WA9�X�
N��Y
6�Z7
�X�
N�6�?B�CD��� ���������� GD��H���I�3�&'$$����& 	9�J GD��H���;
��K:L8
M�N6�;
��K:L8
M�NO  �P����#& U

>6�[
\��C�C�;�?WA789�ZN6�Z7
�X�
N�6�?B�CD��� ���������� GD��H���I�3�&'$$����& 	9�J GD��H���;
��K:L8
M�N6�;
��K:L8
M�NO  �P����#& ?
��
6�]9A8�RR��K�Z

����8��S�6�]J
�57̂6�?B�CD��� ����F����� GD��H���I�3�&'$$����& 	9�J GD��H���	


>�N�[7887
597
�6�Q�O  �P����#& ?�T�886�Q9
9D�F�K�_9MT9
N�?��6�]J
�57̂6�?B�CD��� ����F����� G���H���I�3�&'$$����& 	9�J G���H���	
::�
=798�Z�6�[

9N��
5��;���̀�9��O  �P����#& [9
\�
6�Z
5RCRC�K�_9T�J

5��S�6�@A=�
56�?B�CDE�� ����F����� G�D�H���I�3�&'$$����& 	9�J G�D�H���	
5�A8�95�6�	9
��
�	�5��
O  �P����#& [�
5
�>M6�a
�WC��C�K�Z�NV7�8N�ZN6�S=
���N98�6�?B�CD��� ����F����� G���H���I�3�&'$$����& 	9�J G���H���b�787�M�Y7
�=�

6�?]SO  �P����#& [�
5���756�<788�c9�d����S�:75
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<�TẐN  �O����#& \�9_6<�>�5Q�D��̀J
�6��8�<�859�5�̀5
:5
5<�	A�E���� ����E����� F���G���H�3�&'$$����& 	5�= F���G���>
��UWXQ
Y�M<�>
��UWXQ
Y�MN  �O����#& KTUUT<�Ta	]AT4S�TAbU>�4T<�PcTTa8ZcL><�>d��SE�� ����E����� FEERG���H�3�&'$$����& 	5�= F�<DD�G���>cZ�UP?ecfU4<�>cZ�UP?ecfU4N  �O����#& KJ_W59<�>���

SD���U�̀�
YQ�A��<�8I
���M5Q�<�AB�CD�DC ����E����� F��<���G���H�3�&'$$����& 	5�= F��<���G���>
��UWXQ
Y�M<�>
��UWXQ
Y�MN  �O����#& ]5QQ<�A99�P5
6�CC��L�	5QQ��M��e
��]6;
�<�ZJI�
9<�AB�CDSRD ����E����� FD��G���H�3�&'$$����& 	5�= FD��G���>
��UWXQ
Y�M<�>
��UWXQ
Y�MN  �O����#& ]59��9<�UQQ�9E���TJ
5Q�8�<�UWX

65<�V8���C�� ����E����� FD�G���H�3�&'$$����& 	5�= FD�G���UMJI5�6
9<�8�5���
g�V59�5�N  �O����#& ]

:�Q�<�T
:��DD�L69
95�	�<�4�9��
<�	c�C���R ����E����� F���G���H�3�&'$$����& 	5�= F���G���>
��UWXQ
Y�M<�>
��UWXQ
Y�MN  �O����#& V5Y<�̀
996��C���U�?Q5I6�5�M��?�
6<�ZJI�
9<�AB�CDS�C ����E����� F�<���G���H�3�&'$$����& 	5�= F�<���G���>
��UWXQ
Y�M<�>
��UWXQ
Y�MN  �O����#& R�\6Q�M�
9��R��D�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4567�8�9:�;
<=�>?�@�A�BB�C�D�:�EC
�65F:�GH�@B��@ ����I����� JB�K���L�3�&'$$����& 	M�C J?��K���EC9�5=5M6:�NM88�9�G6���C��5
8
79�	
6�<8�M6��:�O6=K�PQ6�5�5
6RS  �T����#& 48�56U5�6��:�G66����Q�DM6�V57<�8�G��:�EC
�65F:�GH�@B��� ����I����� J�B�K���L�3�&'$$����& 	M�C J���K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& 48
��:�4�889�I���Q�Y����
�D�:�Z<=�
6:�GH�@B?�� ����I����� J�:���K���L�3�&'$$����& 	M�C J�:�B�K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& 48
��:�4�889�I���Q�Y����
�D�:�Z<=�
6:�GH�@B?�� ����I����� JB�K���L�3�&'$$����& 	M�C J�:�B�K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& 48<[��:�;�6\MW56�;K?����G
WM��]
:�;��C��UM:�V]���@�? ����I����� J�:B��K���L�3�&'$$����& 	M�C J�:B��K���G��

6�9:�48<[���YM̂ �_

<XS  �T����#& 4
6
M�C:�̀�

W���II�a�V�7M6�D�:�	CM6U8�
:�GH�@B��> ����I����� J���K���L�3�&'$$����& 	M�C J���K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& YMb�
:�̀588�DK�����B�C�G��:�A�̂ �c

d:�Ac�����@ ����I����� J�:���K���L�3�&'$$����& 	M�C J�:���K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& YM6657M6:�YM<
5���B�e

�C588��D
<�C�]
:�D�U
6M:�GH�@���� ����I����� J�B�K���L�3�&'$$����& 	M�C J�B�K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& Y�[8M6=:�]�[

MCB�@��Q�f
=d
5U7��fU:�EC
�65F:�GH�@B��@ ����I����� J���K���L�3�&'$$����& 	M�C J���K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& Y�U[����
:�G5U�6�@B��VM
9�G��:�DM67�
:�	G�I��B? ����I����� J��K���L�3�&'$$����& 	M�C J��K���AM�5
6M8�g
7M65h�
:�]�W
=
M=9�i
<��S  �T����#& Y�bb567̂ �88:�]�M6�@II�	
6�56�6�M8�N5�̂ �]
:�YgjODNOYYQ:�	g�@���? ����I����� JB:���K���L�3�&'$$����& 	M�C JB:���K���QkQ	jZONQ:�D	GYQ]�G_OYQ:�OA	KS  �T����#& Y56h�
:�]M65�8�OK�iK��B��A�G��65UM�U��E
�MUM:�Z<=�
6:�GH�@B?�@ ����I����� J�:���K���L�3�&'$$����& 	M�C J�:���K���A
��QWX8
9�U:�A
��QWX8
9�US  �T����#& >�e58�U�
6��>��B�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���45467�859:5;;�;�<�8
=>?��@��7�ABC�
>7�@D�E;F�G ����H����� I�;�J���K�3�&'$$����& 	=�L I�;�J���<MA�6N94M56O7�<MA�6N94M56OP  �Q����#& N@465R:	S@TT<6U7�@<<69M�V
W�G�E�G7�ABC�
>7�@D�E;F�F ����H����� I�7���J���K�3�&'$$����& 	=�L I�7���J���N@<@86N6<A�	M<:X4A@<A7�@<<6�N@465�	M<:X4AY<8P  �Q����#& N=
Z
[\>7�	=�L
]>9M�V
W���FGF7�A�̂ _�7�@D�E;�EG ����H����� I���J���K�3�&'$$����& 	=�L I���J���9

̀���

7�	L=>?[�
�8\[a�
��	
̂ B̂>\�]�	
[[�Z�P  �Q����#& N�?\>=7�b=>���=�����6�@[\C\=�O
7�9L
�>\W7�@D�E;�G� ����H����� I���J���K�3�&'$$����& 	=�L I���J���<B
��7�cYS		P  �Q����#& N�
C�
7�4=B
=�H;��6�4Bd��@��7�9L
�>\W7�@D�E;��� ����H����� I�7���J���K�3�&'$$����& 	=�L I�7���J���MaZ]>7�B=eP  �Q����#& N\�CL�[[7�A
̂���;�6�	L
\��]�O
7�9L
�>\W7�@D�E;��E ����H����� I�7���J���K�3�&'$$����& 	=�L I�7���J���9�]CL
[
Z\����9\[
�7�:�[̀�6̂ _[
]�?P  �Q����#& <\CL
[�
>7�4�
>=
?�;�H�6�;�L�:�7�ABC�
>7�@D�E;F�� ����H����� I���J���K�3�&'$$����& 	=�L I���J���<
��6̂ _[
]�?7�<
��6̂ _[
]�?P  �Q����#& 9@4X	S7�f@N6:�;�V@4:@N�4<7�	4@5AM<7�<	��F;�F ����H����� I��J���K�3�&'$$����& 	=�L I��J���<MA�6N94M56O7�<MA�6N94M56OP  �Q����#& 9=
[\[[
7�N=
dG��9\[Z
\̂�U?7�V�[̂
>�7�N@���GFE ����H����� IF;�J���K�3�&'$$����& 	=�L IF;�J���9
\>C\_=[7�U]=>7�44	P  �Q����#& 9\>dB�7�f
>=�L=>;����<�	=̂ �[a=Cd�U\?Z��O
7�X>\��G�F7�:C
���?=[�7�@D�E;�;� ����H����� I;7���J���K�3�&'$$����& 	=�L I;7���J���	
RT
B>?�
7�@>�P  �Q����#& 9
̂ �
g>C�7�U=[_L�����@[[�>�9[�<c7�c=�L\>Z�
>7�O	�����H ����H����� I�7���J���K�3�&'$$����& 	=�L I�7���J���<
��6̂ _[
]�?7�<
��6̂ _[
]�?P  �Q����#& 9
�[[a�
Z7�	=

[���EF�6�V

>C
�O
7�hB��>�	
��d7�@D�E;�G� ����H����� I���J���K�3�&'$$����& 	=�L I���J���<
��6̂ _[
]�?7�<
��6̂ _[
]�?P  �Q����#& G�T\[�?�
>��G��;�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4
5�
�6�789��:�����;�<����=96�>?
���@A9�6�BC�<D�D� ����E����� F�D�G���H�3�&'$$����& 	A�I F�D�G���JK�8:����LM:�
6�L:��	
�A�8���N8�MO  �P����#& 4

�6�Q8:@AD����RAS
�T
6�U89V8:5�
:6�;	��<W�E ����E����� FD�G���H�3�&'$$����& 	A�I FD�G���;
��7VX9
Y�@6�;
��7VX9
Y�@O  �P����#& 4
�I�?I89@6�Z
:A�IA:�	G��W��7�D�I�>�6�[K?�
:6�BC�<D\�E ����E����� F�6���G���H�3�&'$$����& 	A�I F�6���G���B��

:�Y6�R��?I�	9A
S�4
�I�?I89@O  �P����#& >V8�I6�J
]�����;�R
K:�A8:�N8�M�T
6�=A
A@8���NA99�Y6�BC�<D�D� ����E����� FD6D��G���H�3�&'$$����& 	A�I FD6D��G���7:58:��
6�485I��̂A:@�>8@�O  �P����#& >
998:�6�=I8998X\����;U�>
V�
����T
6�	

�A998�6�L4�E\��� ����E����� F�DG���H�3�&'$$����& 	A�I F�DG���;
��7VX9
Y�@6�;
��7VX9
Y�@O  �P����#& >��
:6�4
]8:�����D�I�B��6�;�M�_

S6�;_�����< ����E����� FD��G���H�3�&'$$����& 	A�I FD��G���=�Y?I
9
58��6�_A9��̀:8��
�8�YO  �P����#& [
99�a�
:6�48?IA
@�����7�b9�:

�A�B��6�=I
�:8c6�BC�<D��< ����E����� F�6���G���H�3�&'$$����& 	A�I F�6���G���	
:�K9�A:��A:@�JK�8:����LM:�
6�[I��=I
�:8c�=I89A:�I

XY�b

KXO  �P����#& [
Kd899
6�N8?�

������U�>A:�R85K�9�B��6�Q8�?Ia8�9@�=A
S6�BC�<D�W� ����E����� F���G���H�3�&'$$����& 	A�I F���G���79�?�
8?A9�7:58:��
6�R
�


9AO  �P����#& ]̀�9IA
�6�eA
�:<���U�7:@�B��6�BX��\B6�;�M�_

S6�;_�����D ����E����� F�D�G���H�3�&'$$����& 	A�I F�D�G���;
��7VX9
Y�@6�;
��7VX9
Y�@O  �P����#& NA:@�
�98?�6�7@MA
@��\D��;����:@�=96�>?
���@A9�6�BC�<D�DE ����E����� F���G���H�3�&'$$����& 	A�I F���G���;
��7VX9
Y�@6�;
��7VX9
Y�@O  �P����#& UA
�IA��
6�	IA
9���W����;�W<�I�=96�>?
���@A9�6�BC�<D�DW ����E����� F�6���G���H�3�&'$$����& 	A�I F�6���G���JK�8:����T���9
XV�:�6�>�A
@K���;
:�=

a8��JK89@8:5�>KXX98��O  �P����#& U�
:�
6�B9��\�7�Q
K8�A�>�6�BX���\W6�>�A��9�6�UB�E<��� ����E����� F�6���G���H�3�&'$$����& 	A�I F�6���G���;
��7VX9
Y�@6�;
��7VX9
Y�@O  �P����#& WWf89�@�
:��W��D�����



���������	
��
��������������
�������������������������������� ���!�"�#$%����$� ���#&�'��(�#��)� �����!��*�)����) +�$�,��-��.�/#$�0�$��,� �#��������#� -! ,��1��2���'3��#�2���4���5

67�89�:;���<�=�>:?:6:�	@
7�A��:7�BC�DE��E ����<����� F���G���H�3�&'$$����& 	:�I F���G���J9�@;����K5;�
7�L

M���@
;:N�O?:P�Q  �R����#& 4@N�
;7�>@S�EE�4��D�I�8�7�BS���TU7�=�5�V

W7�=V������ ����<����� F�7���G���H�3�&'$$����& 	:�I F�7���G���	
;�9N�:;�7�8�NM�X?SN
Y�6Q  �R����#& C:N�;�W@7�A:
Z�����4�	@;;:[:
�B��7�\N�;6:N�7�BC�DE��� ����<����� F���G���H�3�&'$$����& 	:�I F���G���L

P
:?�A:;:P�
7�]:;�@�:Q  �R����#& B6�N�
;7�=:;ZY�E�=�A


��8�7�=�5�V

W7�=V������ ���������� F�7E��G���H�3�&'$$����& 	:�I F�7E��G���=
��X?SN
Y�67�=
��X?SN
Y�6Q  �R����#& BN[�
��7�̂�:�I�
�E��=�O;6@:;�̂
9���>67�_9Z�
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EXHIBIT E 

 



Campaign Finance Report
Copper State Values

Committee #: 101799

Jurisdiction: Arizona Secretary of State

Treasurer: Montoya, Dacey

530 E Mcdowell Rd, 107-407, Phoenix, AZ 85004

Phone: (602) 228-8902

Email: dacey@tmwcompliance.com

Amended 2025 Quarter 4
2026Election Cycle:

Date Filed:

Reporting Period: October 1, 2025-December 31, 2025

Summary of Finances
$2,435,933.02 Cash Balance at Beginning of Reporting Period:

Total Cash Receipts this Reporting Period:

Total Cash Disbursements this Reporting Period:

Cash Balance at End of Reporting Period:

$751,000.00 

$1,519,028.59 

$1,667,904.43 

Report ID: 388462

Jurisdiction: Arizona Secretary of State



Amended Quarter 4101799 Copper State Values
Covers 10/01/2025 to 12/31/2025Jurisdiction: Arizona Secretary of State

Summary of Activity Unfiled report

Other

$0.00 

This Period

$0.00 $0.00 

$209,300.00 $0.00 

$68,000.00 $0.00 

$473,700.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$73,362.39 $0.00 

$0.00 $0.00 

$1,344,500.00 $0.00 

$0.00 $0.00 

$101,166.20 $0.00 

$0.00 $0.00 

$0.00 $0.00 

$0.00 

Personal and Family Contributions

Individual Contributions

Contributions from Political Committees

Business Contributions

Small Contributions

CCEC Funding and Matching

Qualifying Contributions

Loans Made to this Committee

Other Receipts, including Interest and Dividends

Transfers from Other Committees

Cash Surplus from Previous Committee

Total Income

Income

Expenditures

Operating Expenses

Independent & Ballot Measure Expenditures

Contributions to Committees/Businesses

Small Expenses

Transfers to Other Committees

Loans Made by This Committee

Disposal of Surplus Cash

Bill Payments for Previous Expenditures

Total Expenditures

Total Cash Disbursed

This Period

Cash Other Total

Cash Total

Schedule

C1

C2

C3a,b,c

C4a,b,c

C5

C6

C7

L1

R1

T1

S1

E1

E2a,b,c

E3a -E3f

E4

T1

L2

S1

D1

$751,000.00 $0.00 

$1,519,028.59 $0.00 

$1,519,028.59 

$0.00 

$209,300.00 

$68,000.00 

$473,700.00 

$0.00 

$0.00 

$0.00 

$0.00 

$0.00 

$0.00 

$751,000.00 

$73,362.39 

$0.00 

$1,344,500.00 

$0.00 

$101,166.20 

$0.00 

$0.00 

$0.00 

$1,519,028.59 

Schedule

Total to Date

$0.00 

$783,050.00 

$1,992,468.82 

$741,886.27 

$0.00 

$0.00 

$0.00 

$0.00 

$0.00 

$0.00 

$0.00 

$231,166.29 

$0.00 

$1,344,500.00 

$84.00 

$273,750.37 

$0.00 

$0.00 

$0.00 

Total to Date

$3,517,405.09 

$1,849,500.66 



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C2 - Individual contributions Cycle To DateAmountDate

Indian Community, Salt River Pinta Maricopa

1005 E OSBORN Rd, Scottsdale, AZ 85256

10/09/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

N/A, N/AOccupation:

Michelson, Michael W

155 Bovet Rd, Ste 770, San Mateo, CA 94402

10/29/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

Retired, Not EmployedOccupation:

Sherwood, Paul

2808 E Baars Ct, Gilbert, AZ 85297

10/31/2025 $10,000.00 Name:

Address: Cash
$10,000.00 

Board Member, Envision ManagementOccupation:

Katie Hobbs Victory FundMemo:

Indian Community, Gila River

PO Box 2160, Sacaton, AZ 85147

11/04/2025 $10,000.00 Name:

Address: Cash
$10,000.00 

N/A, N/AOccupation:

Larsen, Charles

4727 E Bell Rd, Ste 45436, Phoenix, AZ 85032

11/04/2025 $1,000.00 Name:

Address: Cash
$1,000.00 

Chief Nursing Officer, AZ REACH / Blackbox Healthcare SolutionsOccupation:

Womer, Rod

4041 Barcelona Pl, Newbury Park, CA 91320

11/16/2025 $20,000.00 Name:

Address: Cash
$40,000.00 

Not Employed, Not EmployedOccupation:

Katie Hobbs Victory FundMemo:

Womer, Rod

4041 Barcelona Pl, Newbury Park, CA 91320

11/16/2025 $20,000.00 Name:

Address: Cash
$40,000.00 

Not Employed, Not EmployedOccupation:

Katie Hobbs Victory FundMemo:

Kreaden, Mona

4915 E Commissary Ct, Tucson, AZ 85712

12/07/2025 $11,000.00 Name:

Address: Cash
$11,000.00 

Not Employed, Not EmployedOccupation:

Katie Hobbs Victory FundMemo:

Keenan, Jennifer

8619 E Roma Ave, Scottsdale, AZ 85251

12/09/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Product Manager, Mercury systemsOccupation:

Perry, William K

8990 E Raintree Dr, Ste 100, Scottsdale, AZ 85260

12/14/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Farmer, Self EmployedOccupation:

Katie Hobbs Victory FundMemo:

Boyadjian, Mark

500 N Central Ave, Ste 600, Glendale, CA 91203

12/18/2025 $10,000.00 Name:

Address: Cash
$15,500.00 

Solar Developer, Arevia PowerOccupation:

3Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C2 - Individual contributions Cycle To DateAmountDate

Dyson, Robert R

2515 South Rd, Ste 5, Poughkeepsie, NY 12601

12/29/2025 $14,500.00 Name:

Address: Cash
$14,500.00 

CEO, Patterson Planning & ServicesOccupation:

Katie Hobbs Victory FundMemo:

Mikles, Donalyn K.

506 Manzanita Dr, Sedona, AZ 86336

12/29/2025 $5,000.00 Name:

Address: Cash
$19,500.00 

Not Employed, Not EmployedOccupation:

Katie Hobbs Victory FundMemo:

Cole, Douglas

9422 S 51st St, Phoenix, AZ 85044

12/31/2025 $2,800.00 Name:

Address: Cash
$2,800.00 

COO, Highground Public AffairsOccupation:

$209,300.00 

$209,300.00 

Total of Individual Contributions

Net Total of Individual Contributions

4Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C3b - Contributions from PACs Cycle To DateAmountDate

Political Fund IUOE

150 Corson St, Pasadena, CA 91103

10/09/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

Contributions from PACsTrans. Type:

Rocket State PAC

101 S Washington Sq, Ste 300, Lansing, MI 48933

10/09/2025 $7,500.00 Name:

Address: Cash
$7,500.00 

Contributions from PACsTrans. Type:

Amgen INC State PAC

1 Amgen Center Dr, Thousand Oaks, CA 91320

10/29/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from PACsTrans. Type:

Snofi US Services INC Employees PAC

55 Corporate Dr, Bridgewater, NJ 08807

10/29/2025 $4,000.00 Name:

Address: Cash
$4,000.00 

Contributions from PACsTrans. Type:

Tri State Maxed Out Womens PAC

PO Box 65322, Washington, DC 20035

10/29/2025 $1,000.00 Name:

Address: Cash
$1,000.00 

Contributions from PACsTrans. Type:

Tri State Maxed Out Womens PAC

PO Box 65322, Washington, DC 20035

10/29/2025 $(1,000.00)Name:

Address: Cash
$1,000.00 

Refund Contributions from PACsTrans. Type:

$1,000.00 Original Amount:

Original Date: 08/14/2025

Tri State Maxed Out Womens PAC

PO Box 65322, Washington, DC 20035

10/29/2025 $(1,000.00)Name:

Address: Cash
$1,000.00 

Refund Contributions from PACsTrans. Type:

$1,000.00 Original Amount:

Original Date: 09/11/2025

CRNAS of Arizona PAC

100 E Washington St, Springfield, IL 62701

12/09/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from PACsTrans. Type:

$70,000.00 

($2,000.00)

$68,000.00 

Total of Contributions from PACs

Total of Refunds Given

Net Total of Contributions from PACs

5Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C4a - Contributions from Partnerships Cycle To DateAmountDate

Isaacson Law Firm PC

3101 N Central Ave, Ste 650, Phoenix, AZ 85012

10/09/2025 $1,000.00 Name:

Address: Cash
$1,000.00 

Contributions from PartnershipsTrans. Type:

Kasdan Turner Thomson Booth LLP

18100 Von Karman Ave, Ste 750, Irvine, CA 92612

12/09/2025 $5,500.00 Name:

Address: Cash
$5,500.00 

Contributions from PartnershipsTrans. Type:

$6,500.00 

$6,500.00 

Total of Contributions from Partnerships

Net Total of Contributions from Partnerships

6Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C4b - Contributions from Corporations/LLCs Cycle To DateAmountDate

Google Client Services LLC

1600 Amphitheatre Pkwy, Mountain View, CA 94043

10/09/2025 $25,000.00 Name:

Address: Cash
$25,000.00 

Contributions from Corps and LLCsTrans. Type:

The New Beginnings

8908 Washington St NE, Albuquerque, NM 87113

10/09/2025 $2,700.00 Name:

Address: Cash
$2,700.00 

Contributions from Corps and LLCsTrans. Type:

Elevance Health Inc

3075 Vandercar Way, Cincinnati, OH 45209

10/29/2025 $20,000.00 Name:

Address: Cash
$40,000.00 

Contributions from Corps and LLCsTrans. Type:

High Times Media

11839 N 28th Dr, Phoenix, AZ 85029

10/29/2025 $8,000.00 Name:

Address: Cash
$8,000.00 

Contributions from Corps and LLCsTrans. Type:

Lendmark Financial Services, LLC

1735 N Brown Rd, Ste 300, Lawrenceville, GA 30043

10/29/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

OpenRoad Foundation

455 Capitol Mall, Ste 600, Sacramento, CA 95814

10/29/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

Westwind Dental

14747 N Northsight Blvd, Ste PM 111, Scottsdale, AZ 85260

10/29/2025 $1,500.00 Name:

Address: Cash
$1,500.00 

Contributions from Corps and LLCsTrans. Type:

Sports Betting Alliance

2200 Wilson Blvd, Ste PM 102, Arlington, VA 22201

10/31/2025 $25,000.00 Name:

Address: Cash
$25,000.00 

Contributions from Corps and LLCsTrans. Type:

PhRMA

670 Maine Ave SW, Ste 1000, Washington, DC 20024

11/04/2025 $25,000.00 Name:

Address: Cash
$25,000.00 

Contributions from Corps and LLCsTrans. Type:

Policy AZ

2390 E Camelback Rd, Ste 130, Phoenix, AZ 85016

12/03/2025 $8,000.00 Name:

Address: Cash
$8,000.00 

Contributions from Corps and LLCsTrans. Type:

Alkermes

900 Winter St, Waltham, MA 02451

12/09/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

Association of Dental Support Organizations

1800 M St NW, Ste 400S, Washington, DC 20036

12/09/2025 $1,000.00 Name:

Address: Cash
$1,000.00 

Contributions from Corps and LLCsTrans. Type:

Compass Strategies Public Aggairs LLC

1825 W Adams St, Phoenix, AZ 85007

12/09/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

7Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C4b - Contributions from Corporations/LLCs Cycle To DateAmountDate

CVS Health

1 Cvs Dr, Woonsocket, RI 02895

12/09/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

DoorDash

303 2nd St, Ste 800, San Francisco, CA 94107

12/09/2025 $10,000.00 Name:

Address: Cash
$10,000.00 

Contributions from Corps and LLCsTrans. Type:

Humana

PO Box 14586, Lexington, KY 40512

12/09/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

Lyft

185 Berry St, Ste 5000, San Francisco, CA 94107

12/09/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

PCMA

325 7th St NW, Fl 9, Washington, DC 20004

12/09/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

Safelite Fulfillment Inc

PO Box 82927, Columbus, OH 43218

12/09/2025 $5,500.00 Name:

Address: Cash
$5,500.00 

Contributions from Corps and LLCsTrans. Type:

Enterprise Holdings, Inc. / Enterprise Mobility Political Action Committee

600 Corporate Park Dr, Saint Louis, MO 63105

12/19/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

NextEra Energy Resources LLC

700 Universe Blvd, Juno Beach, FL 33408

12/19/2025 $75,000.00 Name:

Address: Cash
$75,000.00 

Contributions from Corps and LLCsTrans. Type:

UnitedHealth Group Inc.

169 Inverness Dr W, Ste 400, Englewood, CO 80112

12/19/2025 $10,500.00 Name:

Address: Cash
$10,500.00 

Contributions from Corps and LLCsTrans. Type:

Intel

2200 Mission College Blvd, Santa Clara, CA 95054

12/24/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

Goodman Schwartz LLC

3200 N Central Ave, Ste 2200, Phoenix, AZ 85012

12/29/2025 $2,500.00 Name:

Address: Cash
$2,500.00 

Contributions from Corps and LLCsTrans. Type:

Carvana LLC

300 E Rio Salado Pkwy, Tempe, AZ 85281

12/30/2025 $10,000.00 Name:

Address: Cash
$10,000.00 

Contributions from Corps and LLCsTrans. Type:

Clearway Renew Consolidated Devco

100 California St, Ste 400, San Francisco, CA 94111

12/30/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

Contributions from Corps and LLCsTrans. Type:

8Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule C4b - Contributions from Corporations/LLCs Cycle To DateAmountDate

Elevance Health Inc

3075 Vandercar Way, Cincinnati, OH 45209

12/30/2025 $20,000.00 Name:

Address: Cash
$40,000.00 

Contributions from Corps and LLCsTrans. Type:

PMI US Corporate Services

2350 Kerner Blvd, Ste 250, San Rafael, CA 94901

12/30/2025 $25,000.00 Name:

Address: Cash
$25,000.00 

Contributions from Corps and LLCsTrans. Type:

Arizona Beverage Association

15202 N 6th St, Phoenix, AZ 85022

12/31/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

Contributions from Corps and LLCsTrans. Type:

Klein Financial Corporation

466 W Fallbrook Ave, Ste 104, Fresno, CA 93711

12/31/2025 $50,000.00 Name:

Address: Cash
$50,000.00 

Contributions from Corps and LLCsTrans. Type:

PayPal Inc.

2233 N 1st St, San Jose, CA 95131

12/31/2025 $5,000.00 Name:

Address: Cash
$5,000.00 

Contributions from Corps and LLCsTrans. Type:

$467,200.00 

$467,200.00 

Total of Contributions from Corps/LLCs

Net Total of Contributions from Corps/LLCs

9Unfiled report



Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule E1 - Operating expenses Cycle To DateAmountDate

ActBlue

366 Summer St, Somerville, MA 02144

10/03/2025 $395.00 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Capital Strategies

578 Washington Blvd, # 670, Marina del Rey, CA 90292

10/08/2025 $12,500.00 Name:

Address: Cash
$150,000.00 

Finance ConsultantMemo:

Monteverde Strategies

530 E McDowell Rd, Ste PM 107, Phoenix, AZ 85004

10/08/2025 $5,000.00 Name:

Address: Cash
$40,000.00 

General ConsultantMemo:

NGP

655 15th St NW, Ste 650, Washington, DC 20005

10/08/2025 $109.10 Name:

Address: Cash
$1,089.00 

SoftwareMemo:

Amalgamated Bank

275 7th Ave, New York, NY 10001

10/29/2025 $77.00 Name:

Address: Cash
$448.31 

Bank FeeMemo:

ActBlue

366 Summer St, Somerville, MA 02144

11/03/2025 $296.25 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Capital Strategies

578 Washington Blvd, # 670, Marina del Rey, CA 90292

11/04/2025 $12,500.00 Name:

Address: Cash
$150,000.00 

Finance ConsultantMemo:

Carroll Consulting Group LLC

2824 E Avalon Dr, Phoenix, AZ 85016

11/04/2025 $5,000.00 Name:

Address: Cash
$20,000.00 

Finance ConsultantMemo:

ActBlue

366 Summer St, Somerville, MA 02144

11/07/2025 $39.50 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Monteverde Strategies

530 E McDowell Rd, Ste PM 107, Phoenix, AZ 85004

11/12/2025 $5,000.00 Name:

Address: Cash
$40,000.00 

General ConsultantMemo:

Carroll Consulting Group LLC

2824 E Avalon Dr, Phoenix, AZ 85016

11/19/2025 $5,000.00 Name:

Address: Cash
$20,000.00 

Finance ConsultantMemo:

Amalgamated Bank

275 7th Ave, New York, NY 10001

11/26/2025 $68.32 Name:

Address: Cash
$448.31 

Bank FeeMemo:

NGP

655 15th St NW, Ste 650, Washington, DC 20005

11/28/2025 $109.10 Name:

Address: Cash
$1,089.00 

SoftwareMemo:
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule E1 - Operating expenses Cycle To DateAmountDate

Capital Strategies

578 Washington Blvd, # 670, Marina del Rey, CA 90292

12/02/2025 $12,500.00 Name:

Address: Cash
$150,000.00 

Finance ConsultantMemo:

NGP

655 15th St NW, Ste 650, Washington, DC 20005

12/03/2025 $109.10 Name:

Address: Cash
$1,089.00 

SoftwareMemo:

ActBlue

366 Summer St, Somerville, MA 02144

12/08/2025 $316.00 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Monteverde Strategies

530 E McDowell Rd, Ste PM 107, Phoenix, AZ 85004

12/12/2025 $5,000.00 Name:

Address: Cash
$40,000.00 

General ConsultantMemo:

ActBlue

366 Summer St, Somerville, MA 02144

12/18/2025 $110.60 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

ActBlue

366 Summer St, Somerville, MA 02144

12/23/2025 $395.00 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Pingdex

6800 Montour Dr, Falls Church, VA 22043

12/23/2025 $6,750.00 Name:

Address: Cash
$6,750.00 

Professional Services ConsultantMemo:

ActBlue

366 Summer St, Somerville, MA 02144

12/29/2025 $98.75 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

Amalgamated Bank

275 7th Ave, New York, NY 10001

12/30/2025 $13.67 Name:

Address: Cash
$448.31 

Bank FeeMemo:

ActBlue

366 Summer St, Somerville, MA 02144

12/31/2025 $1,975.00 Name:

Address: Cash
$12,878.98 

Credit Card Processing FeeMemo:

$73,362.39 

$73,362.39 

Total of Operating Expenses

Net Total of Operating Expenses
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule E3c - Contributions to Parties Cycle To DateAmountDate

Navajo County Democratic Committee

PO Box 144, Lakeside, AZ 85929

10/02/2025 $150,000.00 Name:

Address: Cash
$150,000.00 

Contribution to a PartyTrans. Type:

Contribution MadeMemo:

Democratic Party of Virginia

1825 K St NW, Washington, DC 20006

10/08/2025 $1,100,000.00 Name:

Address: Cash
$1,100,000.00 

Contribution to a PartyTrans. Type:

Contribution MadeMemo:

Arizona Democratic Party

2910 N Central Ave, Phoenix, AZ 85012

12/03/2025 $94,500.00 Name:

Address: Cash
$94,500.00 

Contribution to a PartyTrans. Type:

Contribution MadeMemo:

$1,344,500.00 

$1,344,500.00 

Total of Contributions to Parties

Net Total of Contributions to Parties
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule T1 - Transfers to/from other committees Cycle To DateAmountDate

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $78.21 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Postage/ShippingMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $18,662.05 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Payroll ExpensesMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $1,910.08 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Office Supplies & SoftwareMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $1,326.18 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Health InsuranceMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $1,152.46 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for TravelMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $536.26 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for UtilitiesMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

10/22/2025 $274.84 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Fundraising EventMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $12.44 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for UtilitiesMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $5.04 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Office SuppliesMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $15,135.80 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for PayrollMemo:
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule T1 - Transfers to/from other committees Cycle To DateAmountDate

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $2,188.21 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Rent & LeaseMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $1,975.57 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Campaign PhotosMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $1,738.57 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for SoftwareMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $1,675.10 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Finance ConsultantMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $1,522.64 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Health InsuranceMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $966.61 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for TravelMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $200.75 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Meeting MealMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $93.31 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Postage/ShippingMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $71.12 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Food and BeverageMemo:

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

11/14/2025 $37.09 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

October Shared Expense for Intern StipendMemo:
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State

Schedule T1 - Transfers to/from other committees Cycle To DateAmountDate

Elect Katie Hobbs

530 E McDowell Rd, # 407-107, Phoenix, AZ 85004

12/22/2025 $48,466.68 Name:

Address: Cash
$270,613.18 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Expense for Payroll ExpensesMemo:

KATIE HOBBS VICTORY FUND

530 E McDowell Rd, Ste PM 107, Phoenix, AZ 85004

12/22/2025 $1,975.02 Name:

Address: Cash
$3,137.19 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Joint Fundraising ExpensesMemo:

KATIE HOBBS VICTORY FUND

530 E McDowell Rd, Ste PM 107, Phoenix, AZ 85004

12/31/2025 $1,162.17 Name:

Address: Cash
$3,137.19 

Shared Expense Monies Transferred To a CommitteeTrans. Type:

Shared Joint Fundraising ExpensesMemo:

($101,166.20)Total of Funds Transferred to Other Committees
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Amended Quarter 4

Covers 10/01/2025 to 12/31/2025

101799 Copper State Values
Jurisdiction: Arizona Secretary of State
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Arizona Business Center

Home > Business Search > Business Information

Business Search

Business Name
Monteverde Strategies, LLC

Business Type
Domestic Limited Liability Company

Business ID
23498971

State of Formation/Jurisdiction

Principal Office Address
Nicole DeMont - 330 E Roosevelt St, #3076,
PHOENIX, AZ, Maricopa, 85004, United States

Mailing Address
-

Date of Formation
03/10/2023

Status Date
03/10/2023

Management Structure
Member Managed

Period of Duration
Perpetual

Business Status
Active

Reason for Status
In Good Standing

Character of Business

888888-Other-Other - Consulting

Statutory Agent Information

Agent Type
Individual

Agent Name
JAMES LAUBHAM

Login Register

Back



Status
Active

Physical Address Attention
-

Statutory Agent Address (Physical Address)
15215 S. 48TH STREET SUITE 139, PHOENIX, AZ,
Maricopa, 85044, United States

Mailing Address Attention
-

Mailing Address
15215 S. 48TH STREET SUITE 139, PHOENIX, AZ,
Maricopa, 85044, United States

Effective Date
-

Principals Information (1)

Member Individual Nicole DeMont - 330 E Roosevelt St, #3076, PHOENIX, AZ, Ma

Title Principal Type Name Attention Address

Filing History Name History Stat. Agent History Service History Restructuring History Microfilm H

V

23031010031779 03/10/2023 10:03 AM 03/10/2023 Articles of Organization Approved

Filing Number Filing Date/Time Effective Date Filing Type Filing Status
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Andy Biggs Raises Nearly $3M
For Arizona Governor’s Race
 April 16, 2026
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By Staff Reporter |

Rep. Andy Biggs (R-AZ-05) announced he has raised nearly $3 million to date,

and has over $1 million cash on hand. 

Following the aggregate donations of multiple contributors, the biggest

donations to Biggs’ campaign came from Biggs’ federal campaign, Biggs2016,

amounting to $50,000, and the Freedom Club PAC which gave over $16,000. 

Arizona campaign funding data reports fellow Republican congressman and

gubernatorial candidate David Schweikert as having raised nearly $900,000,

and having nearly $300,000 cash on hand.

Schweikert’s top donors came from Schweikert’s own coffers. $572,00 came

from Schweikert’s federal campaign committee, Friends of David Schweikert.

$115,000 came from Schweikert himself. 

Even combined, the pair doesn’t come close to the amount in the Democratic

governor’s campaign coffers. 

Incumbent Gov. Katie Hobbs has raised over $5.7 million since last year, and

has over $6 million in cash on hand. 

Unlike Biggs and Schweikert, Hobbs had multiple large donors outside of

multiple contributor aggregates, mainly unions: Unite Here Tip Campaign

Committee ($11,000), United Food and Commercial Workers Union of

Arizona Local 99 ($11,000), AFSCME People ($11,000), Arizona Education

Association ($11,000), and Hollywood star Jennifer Garner ($10,000). 

Hobbs also received nearly $250,000 in non-contribution income from

Copper State Values, a political action committee established and chaired by

Hobbs’ campaign manager, Nicole Demont. 

Demont established the PAC in December 2024, and teamed up with leading

dark money handler Dacey Montoya (“The Money Wheel”), who serves as
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the PAC’s treasurer. Funds from the PAC began benefitting Hobbs’ campaign

last June.

Other than a few contributions to outside organizations, it appears Copper

State Values functions as a funding arm for the Hobbs campaign. 

Copper State Values has made payments to a number of companies which

Hobbs has paid for services, including $150,000 to the California-based

Capital Strategies, which has Hobbs listed under its clientele; nearly $7,000

to Pingdex for calls; and $40,000 to Monteverde Strategies. 

The non-contribution income covered shared expenses between the Hobbs

campaign and the PAC: acquisition, office supplies, insurance, professional

services, rent, finance consulting, payroll, postage, mailers, utilities, fuel, food

and beverage, fundraising event, travel, and health insurance.

Multiple donations came from the health sector: Centene Management

Company, the Missouri-based largest Medicaid managed care organization in

the nation; PhRMA, the D.C.-based biopharmaceutical trade association;

7WireVentures, an Illinois-based backer of digital health companies;

Paradise Valley healthcare executive Reginald Ballantyne; Scottsdale-based

Priority Ambulance; Ohio-based Elevance Health; UnitedHealth Group; CVS

Health.

Others donations coming from special interests included Google, NextEra

Energy Resources, a Florida-based wholesale electricity supplier; DraftKings,

the Massachusetts-based online sports gambling giant; Sports Betting

Alliance; DoorDash, the food delivery service giant; Casey Wasserman, with

the major California talent agency Wasserman; Green Valley-based cell

tower and telecommunications attorney John Pestle; California-based solar

developer Mark Boyadjian for Arevia Power; Tempe-based Carvana; and

California-based clean energy developer Clearway Renew Consolidated

Devco.
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Multiple donations to the PAC came from the real estate sector: California-

based Klein Financial Corporation; Verde Investments, a Tempe-based real

estate firm; James Edward Pederson, a Phoenix-based founder of the

Pederson Group; Mark Breen, and Scottsdale-based president of Atlantic

Development & Investments.

Other sizable donations came from the Arizona Beverage Association;

Marcia Grand, Tucson retiree and wife to late trial attorney Richard Grand;

the Salt River Pinta-Maricopa Indian Community; Arizona Democratic Party;

Democratic Governors Association; D.C.-based Laborers International Union

of North America; and Illinois-based racial justice group Communities

United.

Karrin Taylor Robson, who suspended her campaign earlier this year,

accumulated over $4.7 million for her gubernatorial run. Over $2.2 million of

that came from her own pockets. Her cash balance sat at $1.1 million.

AZ Free News is your #1 source for Arizona news and politics. You can send us

news tips using this link.

Get FREE News Delivered to
Your Inbox!

Corporate media seeks stories that serve its own interests. But you deserve

to know what’s really going on in your community. Stay up to date on the

latest in Arizona by signing up to get FREE news delivered to your inbox.
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You May Also Like …

Arizona GOP Leaders Praise Supreme Court Ruling Protecting
Female Sports
Jul 1, 2026

By Staff Reporter | On Tuesday, the U.S. Supreme Court upheld state

laws barring males from competing in female...
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Arizona Cities Prepare For Independence Day Celebrations
Marking America’s 250th Anniversary
Jul 1, 2026

By Ethan Faverino | Arizona communities are preparing for one of the

most widespread Independence Day celebrations in...
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AZ Lawmakers Receive Briefing On Expanding Sedona-Area
Wildfire
Jul 1, 2026

By Matthew Holloway | State Representatives Quang Nguyen and Selina

Bliss (R-LD1) met Sunday with Pocket Fire incident...
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EXHIBIT H 

 



Quarter 1

Covers 01/01/2026 to 03/31/2026

201800057 Elect Katie Hobbs
Jurisdiction: Arizona Secretary of State

Schedule E1 - Operating expenses Cycle To DateAmountDate

Workspace

7720 N 16th St, Phoenix, AZ 85020

02/02/2026 $653.80 Name:

Address: Cash
$1,916.70 

Overhead - SoftwareCategory:

ActBlue Technical Services

366 Summer St, Somerville, MA 02144

02/03/2026 $850.51 Name:

Address: Cash
$33,186.09 

Administration - Bank fees/service chargeCategory:

Bumperactive

5903 Burnet Rd, Austin, TX 78757

02/03/2026 $516.82 Name:

Address: Cash
$3,794.33 

Communications - OtherCategory:

Capital Strategies

578 Washington Blvd, # 670, Marina del Rey, CA 90292

02/03/2026 $2,500.00 Name:

Address: Cash
$33,125.00 

Professional Services - ConsultantsCategory:

First Bank Merchant

5565 Glenridge Connector, Ste 2000, Atlanta, GA 30342

02/03/2026 $235.40 Name:

Address: Cash
$534.30 

Administration - Bank fees/service chargeCategory:

Gusto

525 20th St, San Francisco, CA 94107

02/03/2026 $130.00 Name:

Address: Cash
$390,895.09 

Administration - Employee related costCategory:

Gusto

525 20th St, San Francisco, CA 94107

02/03/2026 $188.88 Name:

Address: Cash
$390,895.09 

Administration - Employee related costCategory:

Monteverde Strategies

530 E McDowell Rd, Phoenix, AZ 85004

02/03/2026 $10,000.00 Name:

Address: Cash
$131,562.67 

Professional Services - ConsultantsCategory:

Oath

35 W 31st St, Suite A296, New York, NY 10001

02/03/2026 $8.26 Name:

Address: Cash
$1,366.15 

Administration - Bank fees/service chargeCategory:

Pingdex

6800 Montour Dr, Falls Church, VA 22043

02/03/2026 $1,000.00 Name:

Address: Cash
$3,620.54 

Professional Services - ConsultantsCategory:

The UPS Store

530 E McDowell Rd, Phoenix, AZ 85004

02/03/2026 $34.92 Name:

Address: Cash
$3,469.64 

Communications - PostageCategory:

ActBlue Technical Services

366 Summer St, Somerville, MA 02144

02/04/2026 $915.88 Name:

Address: Cash
$33,186.09 

Administration - Bank fees/service chargeCategory:

1,861Filed on 04/15/2026
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