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DEMBO-JONES

CERTIFIED PUBLIC ACCOUNTANTS & ADVISORS
Independent Auditors’ Report

To the Board of Directors
Yellow Ribbon Fund, Inc.
Bethesda, Maryland

Opinion

We have audited the accompanying financial statements of Yellow Ribbon Fund, Inc. (a nonprofit
organization), which comprise the statement of financial position as of February 28, 2023, and the related
statement of activities, statement of functional expenses, and statement of cash flows for the year then
ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Yellow Ribbon Fund, Inc. as of February 28, 2023, and the changes in net assets and
its cash flows for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditor’s Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of
Yellow Ribbon Fund, Inc. and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Emphasis of Matter — New Accounting Pronouncements

As discussed in Note 2, Yellow Ribbon Fund, Inc. adopted Financial Accounting Standards Board (FASB)
Accounting Standards Update (ASU) 2020-07, Not-for-Profit Entities (Topic 958) Presentation and
Disclosure by Not-for-Profit Entities for Contributed Nonfinancial Assets and FASB ASU 2016-02,
Leases (Topic 842), as of March 1, 2022. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about Yellow Ribbon Fund, Inc.’s ability
to continue as a going concern within one year after the date that the financial statements are available to
be issued.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards will always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Yellow Ribbon Fund, Inc.’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Yellow Ribbon Fund, Inc.’s ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

Report on Summarized Comparative Information

We have previously audited Yellow Ribbon Fund, Inc.’s 2022 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated June 14, 2022. In our
opinion, the summarized comparative information presented herein as of and for the year ended

February 28, 2022, is consistent, in all material aspects, with the audited financial statements from which
it has been derived.

North Bethesda, Maryland
June 12, 2023
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YELLOW RIBBON FUND, INC.

STATEMENT OF FINANCIAL POSITION

February 28, 2023
(With Comparative Totals for 2022)

Assets

Current Assets
Cash and cash equivalents
Contributions receivable
Investments
Prepaid expenses

Total current assets

Property and Equipment, net

Liabilities and Net Assets

Current Liabilities
Accounts payable and accrued expenses

Total current liabilities

Net Assets
Without donor restrictions
With donor restrictions

Total net assets

2023 2022
$ 1,320,959 $ 1,617,100
8,983 5,911
774,110 220,758
50,292 111,421
2,154,344 1,955,190
15,223 41,306
$ 2,169,567 $ 1,996,496
$ 68,947 $ 26,530
68,947 26,530
2,055,518 1,898,902
45,102 71,064
2,100,620 1,969,966
$ 2,169,567 $ 1,996,496

The accompanying notes are an integral part of these financial statements.



YELLOW RIBBON FUND, INC.
STATEMENT OF ACTIVITIES
Year Ended February 28, 2023
(With Comparative Totals for 2022)

Without With
Donor Donor 2023 2022
Restrictions  Restrictions Total Total
Revenue and Support
Contributions $ 1492372 $ 228,165 $ 1,720,537 $ 1,619,294
Special events, net of expenses
of $ 146,692 623,436 - 623,436 931,279
Contributed services and materials 290,696 - 290,696 379,610
Other income 26,967 - 26,967 124,062
Interest and dividends 20,257 - 20,257 939
Net assets released from restrictions:
Satisfaction of program restrictions 254,127 (254,127) - -
Total revenue and support 2,707,855 (25,962) 2,681,893 3,055,184
EXxpenses
Program Services 2,296,260 - 2,296,260 2,006,776
Supporting Services:
Management and general 78,481 - 78,481 100,987
Fundraising expenses 176,498 - 176,498 201,206
Total supporting services 254,979 - 254,979 302,193
Total expenses 2,551,239 - 2,551,239 2,308,969
Change in net assets 156,616 (25,962) 130,654 746,215
Net assets - beginning of year 1,898,902 71,064 1,969,966 1,223,751
Net assets - end of year $ 2,055518 $ 45102 $ 2,100,620 $ 1,969,966

The accompanying notes are an integral part of these financial statements.



YELLOW RIBBON FUND, INC.
STATEMENT OF FUNCTIONAL EXPENSES
Year Ended February 28, 2023
(With Comparative Totals for 2022)

2023 2022
Total Total
Program Management Supporting Total
Services and General Fundraising Services Total Expenses

Direct assistance $ 1499832 $ - $ - $ - $ 1499832 $ 1,331,867
Salaries and wages 559,361 53,936 86,995 140,931 700,292 690,725
Fundraising, advertising, and promotion 3,032 - 161,724 161,724 164,756 185,980
Office expenses 49,853 5,601 26,181 31,782 81,635 79,782
Professional fees 63,745 6,146 9,914 16,060 79,805 42,326
Payroll taxes 47,829 4,611 7,439 12,050 59,879 54,357
Employee benefits 9,758 817 21,421 22,238 31,996 6,003
Occupancy 25,051 2,415 3,896 6,311 31,362 37,896
Depreciation and amortization 20,027 - 2,856 2,856 22,883 24,413
Travel and meetings 17,772 1,714 2,764 4,478 22,250 12,024
Insurance - 3,241 - 3,241 3,241 3,038
Total expenses by function 2,296,260 78,481 323,190 401,671 2,697,931 2,468,411
Less: Items included within revenue and support:

Cost of direct benefits to donors - - (146,692) (146,692) (146,692) (159,442)
Total expenses included in the functional

categories on the statement of activities $ 2,296,260 $ 78,481 $ 176,498 $ 254979 $ 2,551,239 $ 2,308,969

The accompanying notes are an integral part of these financial statements.



YELLOW RIBBON FUND, INC.
STATEMENT OF CASH FLOWS
Year Ended February 28, 2023
(With Comparative Totals for 2022)

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets
to net cash flows from operating activities:
Unrealized gain on investments
Depreciation and amortization
Paycheck Protection Program loan forgiveness
Loss on disposition of property and equipment
(Increase) decrease in:
Contributions receivable
Prepaid expenses
Deposits
Increase (decrease) in:
Accounts payable and accrued expenses
Net cash flows from operating activities

Cash flows from investing activities
Purchases of investments
Sales of investments
Purchases of property and equipment
Net cash flows from investing activities

Net change in cash and cash equivalents

Cash and cash equivalents, beginning of the year

Cash and cash equivalents, end of the year

2023 2022

$ 130,654 $ 746,215

(3,155) -
22,883 24,413
- (102,065)
3,200 -

(3,072) 142,818
61,129 (111,421)

- 38,904
42,417 22,608
254,056 761,472

(1,240,197)  (362,421)
690,000 247,000

- (7,245)
(550,197)  (122,666)

(296,141) 638,806

1,617,100 978,294

$ 1,320,959 $ 1,617,100

The accompanying notes are an integral part of these financial statements.



Note 1.

Note 2.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Organization

The Yellow Ribbon Fund, Inc. (the Fund) is a 501(c)(3) nonprofit organization incorporated
in the State of Maryland in 2005. The Fund’s mission is to assist post-9/11 wounded, ill, and
injured service members undergoing lengthy medical treatment and rehabilitation at the
Walter Reed National Military Medical Center in Bethesda, Maryland. The Fund provides
support to their families and military caregivers to help them cope with these life-changing
medical events.

The Fund's programs are described below:

Crossroads Program: Provides transportation and lodging assistance not covered by
Department of Defense to service members and their families. Transportation assistance
includes rental cars which the Fund receives from a local car dealer at a deeply-discounted
rate and other transportation aid to qualifying individuals. Lodging assistance includes
cost-free furnished apartments or long-term hotel rooms for families temporarily relocating
to the Washington, DC area to be with their beloved service member and short-term hotel
stays for visiting family members.

Keystone Program: Formerly known as the Fund’s Family Caregiver Program, this
program provides unique support to military caregivers who often give up career and
education plans to help their service member cope with day-to-day living. The program
provides caregivers with sanctuary, confidence, and stability through monthly respite and
networking social events, and educational and life skills training.

Engagement: The Fund engages patients recovering at the Walter Reed and Fort Belvoir
hospitals through on-base and off-base events that help them escape from the monotonous
grind of rehabilitation. The Fund staff and its volunteers host holiday parties, social
gatherings, and off-base activities such as cultural and sporting events in the Washington,
DC area. Reported amounts do not include the time and unreimbursed expenses of
volunteers. Tickets to cultural and sporting events are reported as in-kind donations at fair
market value.

Summary of Significant Accounting Policies

Cash and Cash Equivalents

The Fund considers all cash and other highly liquid investments with initial maturity
dates of three months or less to be cash equivalents.

Basis of Accounting
The financial statements have been prepared on the accrual basis of accounting in

accordance with accounting principles generally accepted in the United States of
America.



Note 2.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Summary of Significant Accounting Policies (continued)

Recent Accounting Pronouncement Adopted

In September 2020, the FASB issued ASU 2020-07, Presentation and Disclosures by
Not-for-Profit Entities for Contributed Nonfinancial Assets. The standard requires
nonprofits to expand their financial statement presentation and disclosure of contributed
nonfinancial assets, including in-kind contributions. The standard includes disclosure
of information on an entity’s policies on contributed nonfinancial assets about
monetization and utilization during the reporting period, information on donor-imposed
restrictions, and valuation techniques. The new standard, as amended, is to be applied
retrospectively, to annual reporting periods beginning after June 15, 2021, and interim
periods within annual reporting periods beginning after June 15, 2022. The amendments
have been applied retrospectively to all periods presented, with no effects on net assets.
The Fund has updated disclosures as necessary, see Note 8.

In February 2016, FASB issued ASU 2016-02, Leases (Topic 842), which revised
existing practice related to accounting for leases for both lessees and lessors. The new
guidance requires lessees to recognize a right of use (ROU) asset and a lease liability
for qualified leases. It requires leases to be classified as either operating leases or
finance leases. For lessees, operating leases will result in a straight-line operating lease
expense while finance leases will result in finance lease expense that includes the
amortization of the right of use asset and interest on the lease liability. The lease liability
will be equal to the present value of lease payments and the ROU asset will be based on
the lease liability, subject to adjustment such as for initial direct costs. As described in
Note 9, there is an exception to this standard for certain short-term leases.

Basis of Financial Statement Presentation

The Fund is required to report information regarding its financial position and activities
according to two classes of net assets: net assets without donor restrictions and net assets
with donor restrictions. Net assets without donor restrictions represent the expendable
net assets that are available to support the Fund. Net assets with donor restrictions are
subject to donor-imposed stipulations that may or will be met by actions of the Fund
and/or the passage of time and those that are subject to donor-imposed stipulations that
the Fund maintain them permanently.

Comparative Totals

The amounts shown for the year ended February 28, 2022, in the accompanying
financial statements are included to provide a basis for comparison with 2023 and
present summarized totals only. Accordingly, the 2022 totals are not intended to present
all information necessary for a fair presentation in conformity with accounting
principles generally accepted in the United States of America. Such information should
be read in conjunction with the Fund’s financial statements for the year ended
February 28, 2022, from which the summarized information was derived.



Note 2.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Summary of Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

Contributions Receivable

Contributions receivable are reported at the amount expected to be received within the
next year. Management periodically evaluates the need for any allowance for doubtful
accounts by considering the Fund’s past receivables loss experience, known and
inherent risks in the contribution receivable population, adverse situations that may
affect a debtor’s ability to pay, and current economic conditions. There was no such
allowance as of February 28, 2023.

Property and Equipment

Property and equipment in excess of $ 1,000 are capitalized and stated at cost. Property
and equipment is depreciated or amortized on a straight-line basis over the estimated
useful lives of the related assets, generally three to five years.

Revenue Recognition

Contributions and grants received are recorded as “without donor restrictions” or “with
donor restrictions” depending on the existence or nature of any donor restrictions.
Donor-restricted revenue is reported as an increase in net assets with donor restrictions.
When a restriction expires (i.e., when a purpose restriction is accomplished or a time
restriction is met), net assets with donor restrictions are reclassified to net assets without
donor restrictions and reported in the statement of activities as net assets released from
restriction. Conditional promises to give are not recognized until the conditions on
which they depend are substantially met. Gains and losses on investments are reported
as increases or decreases in net assets without donor restrictions unless their use is
restricted by explicit donor stipulation or by law.

Contributions received with donor stipulations limiting the use of the donated assets are
recorded as net assets with donor restrictions. These assets are then reclassified to net
assets without donor restrictions whenever the restrictions are satisfied.



Note 2.

Note 3.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Summary of Significant Accounting Policies (continued)

Donated Services and Materials

Donations of services and materials which either create or enhance non-financial assets
or require specialized skills are recorded at their fair value. Such donations are recorded
both as support and as assets or expenses in the period when donated. These services
and materials consist primarily of free use of apartments and office space, free room
nights at hotels, free meals, airline vouchers, and tickets to sporting events, cultural and
other events. Contributed services and materials are recorded at their fair market value
as of the date of the gift. In addition, volunteers have donated significant amounts of
their time to the Fund. These donated services are not reflected in the financial
statements since these services do not meet the criteria for recognition as contributed
services.

Functional Allocation of Expenses

The costs of program and supporting services activities have been summarized on a
functional basis in the statement of activities. The statement of functional expenses
presents the natural classification detail of expenses by function. Accordingly,
occupancy and office expenses, depreciation, information technology costs, and
insurance have been allocated among the programs and supporting services on the basis
of employee time and effort.

Advertising

The Fund expenses advertising costs as incurred. Advertising expense totaled $ 4,332
for the year ended February 28, 2023.

Subsequent Events

In preparing its financial statements, the Fund has evaluated subsequent events through
June 12, 2023, which is the date the financial statements were available to be issued.

Reclassifications

Certain reclassifications to prior year balances have been made in the accompanying
financial statements to make disclosures consistent with those of the current year. Total
net assets and change in net assets are unchanged due to these reclassifications.

Concentration of Credit Risk

The Fund maintains its cash in bank deposits with balances that may exceed $ 250,000 from
time to time, which is the amount insured by the Federal Deposit Insurance Corporation. The
Fund has not experienced any losses in such accounts and monitors the credit worthiness of
the financial institutions with which it conducts business. Management believes that the Fund
is not exposed to any significant credit risk with respect to its cash balances at February 28,
2023.
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Note 4.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Fair Value Measurements

The framework for measuring fair value provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (level 1)
and the lowest priority to unobservable inputs (level 3). The three levels of the fair value
hierarchy are described as follows:

Level 1
Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Fund has the ability to access.

Level 2
Inputs to the valuation methodology include:
e quoted prices for similar assets or liabilities in active markets;
e quoted prices for identical or similar assets or liabilities in inactive markets;
¢ inputs other than quoted prices that are observable for the asset or liability;
e inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3
Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability’s fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

The following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the methodologies used during the fiscal year.

Certificates of Deposit:
Valued at the daily closing price as reported by the brokerage, plus any accrued interest.

The following tables set forth by level, within the fair value hierarchy, the Fund’s investments
measured at fair value on a recurring basis as of February 28, 2023:

Assets at Fair Value as of February 28, 2023

Level 1 Level 2 Level 3 Total

Certificates of Deposit $ - $ 774110 $ - $ 774,110
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Note 5.

Note 6.

Note 7.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Property and Equipment

Property and equipment consisted of the following at February 28, 2023:

Furniture and equipment $ 188
Software and hardware 19,445
Website 49,991
Video 56,353

125,977
Less: accumulated depreciation and amortization 110,754
Property and equipment, net $ 15,223

Depreciation and amortization expense for the year ended February 28, 2023, was $ 22,883.
Paycheck Protection Program

The Fund received a loan from a bank in the amount of $ 102,065 under the Paycheck
Protection Program (PPP) established by the Coronavirus Aid, Relief, and Economic Security
(CARES) Act. The Fund has met all applicable SBA requirements, including having used
loan proceeds in eligible expenditures for payroll and other expenses described in the CARES
Act and was notified that full loan forgiveness, and the related interest thereon, has been
approved. Therefore, the loan is recognized as other income on the statement of activities for
the year ended February 28, 2022. The Fund’s PPP loan is subject to an examination by the
Small Business Administration (SBA) or its authorized representatives for ten years after the
date the note is forgiven or repaid in full.

Net Assets with Donor Restrictions (Purpose Restricted)

Net assets with donor restrictions (purpose restricted) at February 28, 2023, were as follows:

Beginning Net Assets
Program of Year Contributions _Released End of Year
Keystone Program $ 24100 $ 48,165 $ 27,265 $ 45,000
Crossroads Program 21,964 180,000 201,862 102
Other 25,000 - 25,000 -
Total $ 71064 $ 228165 $ 254,127 $ 45,102
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Note 8.

Note 9.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Contributed Services and Materials

During the year ended February 28, 2023, the Fund was the beneficiary of donated goods and
services, which allowed the Fund to provide greater resources toward its Crossroads,
Keystone and Engagement programs. Contributed services and materials are recorded at their
fair market value as of the date of the gift.

The Fund’s policy related to Contributed services and materials is to utilize the assets given
to carry out the mission of the Fund. If an asset is provided that does not allow the Fund to
utilize it in its normal course of business, the asset will be sold at its fair market value as
determined by appraisal or specialist depending on the type of asset. Unless otherwise noted,
contributed non-financial assets did not have donor-imposed restrictions and were utilized in
the year reported. To properly reflect total program expenses, the following donations have
been included in revenue and Direct Assistance expense for the year ended February 28, 2023:

Hotel Rooms $ 131,687
Meals 3,444
Sports and cultural event tickets 5,701
Auction items 6,304
Occupancy 29,250
Transportation 103,446
Other 10,864

$ 290,696

Leases

The Fund’s current office space is provided free of charge, and the value of the free rent is
included as revenue with an offsetting expense in the statement of activities. Rent expense for
office space serving as the administrative headquarters of the Fund was $ 29,250 for the year
ended February 28, 2023.

The Fund also maintains short-term leases with apartments to provide assistance for its injured
soldiers and/or families. The Fund has elected to apply the short-term lease exception to all
leases with a term of one year or less. The apartments have monthly rental payments up to $
3,176 per month and expire by May 2023.

Future minimum payments under the leases are:

Fiscal Years
2024 $ 11,805
$ 11,805

Total program expenses for apartment assistance, including short-term lease costs and
utilities, was $ 300,433 for the year ended February 28, 2023.
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Note 10.

Note 11.

Note 12.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Risk and Uncertainties

The Fund invests in various investment securities. Investment securities are exposed to
various risks such as interest rate, market, and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values
of investment securities will occur in the near term and that such changes could materially
affect the amounts reported in the statement of activities.

Income Taxes

The Fund is exempt from Federal income tax under Section 501(c)(3) of the Internal Revenue
Code. The Fund is not a private foundation. The Fund pays taxes on the receipt of unrelated
business income. There has been no unrelated business income received, and accordingly, no
income tax expense for the year ended February 28, 2023.

Accounting principles generally accepted in the United States of America require the Fund to
evaluate tax positions taken and recognize a tax liability if it is more likely than not that
uncertain tax positions taken would not be sustained upon examination by taxing authorities.
The Fund has analyzed tax positions taken and has concluded that, as of February 28, 2023,
there are no uncertain tax positions taken or expected to be taken that would require
recognition of a liability or disclosure in the financial statements. For the year ended
February 28, 2023, the Fund had no interest and penalties related to income taxes. The Fund
is subject to routine audits by taxing jurisdictions; however, there are currently no audits for
any tax periods in progress. The Fund’s returns are subject to examination by taxing
authorities, generally for a period of three years after the returns are filed.

Liquidity and Availability

As of February 28, 2023, the following financial assets could readily be made available within
one year of the statement of financial position date to meet general expenditures:

Cash and cash equivalents $ 1,320,959
Contributions receivable 8,983
Investments 774,110
Less: net assets with donor restrictions (45,102)

$ 2,058,950

As part of the Fund’s liquidity management plan, cash in excess of daily requirements is
transferred to income-generating accounts, when practical. The Fund manages its liquid
resources by focusing on investing excess cash in investments that maximize earnings
potential balanced with the amount of risk the Fund has decided can be tolerated.

14



Note 13.

YELLOW RIBBON FUND, INC.
NOTES TO FINANCIAL STATEMENTS
February 28, 2023

Defined Contribution Plan

In June 2022, the Fund established the YRF 403(b) Plan for all eligible employees. Plan
participants have the option of deferring a percentage of their annual salary, subject to Internal
Revenue Service limitations. The Fund may make a discretionary matching contribution to
the plan but did not do so for the year ending February 28, 2023.
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