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INDEPENDENT AUDITORS’ REPORT 
 
 
 
Board of Directors 
Yellow Ribbon Fund, Inc. 
Bethesda, Maryland 
 
 
Report on the Audit of the Financial Statements 
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, 2025, 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, 2025, 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 Auditors’ 
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. 
 
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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Auditors’ 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 auditors’ 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: 
 

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

• 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. 

• 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. 

• 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. 

• 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. 
 
 

 
 
CliftonLarsonAllen LLP 

North Bethesda, Maryland 
June 12, 2025 
 



YELLOW RIBBON FUND, INC.
STATEMENT OF FINANCIAL POSITION

 February 28, 2025

Assets

Current Assets
Cash and cash equivalents 1,330,386$    
Contributions receivable 264,322         
Investments 702,620         
Prepaid expenses 13,216           

Total current assets 2,310,544      

Property and Equipment, net 5,147             

Other Assets
Right of use asset - operating leases 70,690           

2,386,381$    

Liabilities and Net Assets

Current Liabilities
Accounts payable and accrued expenses 107,077$       
Current lease liability 69,091           

Total current liabilities 176,168         

Net Assets
Without donor restrictions 2,168,689      
With donor restrictions 41,524           

Total net assets 2,210,213      

2,386,381$    

The accompanying notes are an integral part of these financial statements.
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YELLOW RIBBON FUND, INC.
STATEMENT OF ACTIVITIES
 Year Ended February 28, 2025

Without With
Donor Donor

Restrictions Restrictions Total
Revenue and Support

Contributions
Contributions 1,054,994$     199,135$        1,254,129$     
Special events, net of expenses

of $ 340,838 857,137 -                     857,137          
Donated services and materials 182,126          -                     182,126          

Exchange revenue
Special events 181,774          -                     181,774          

Other income 
Miscellaneous income 29,629            -                     29,629            
Investment return, net 66,199            -                     66,199            

Net assets released from restrictions:
Satisfaction of program restrictions 220,111          (220,111)        -                     

Total revenue and support 2,591,970       (20,976)          2,570,994       

Expenses
Program Services 2,283,052       -                     2,283,052       
Supporting Services:

Management and general 131,523          -                     131,523          
Fundraising expenses 272,015          -                     272,015          

Total supporting services 403,538          -                     403,538          
Total expenses 2,686,590       -                     2,686,590       

Change in net assets (94,620)          (20,976)          (115,596)        

Net assets - beginning of year 2,263,309       62,500            2,325,809       

Net assets - end of year 2,168,689$     41,524$          2,210,213$     

The accompanying notes are an integral part of these financial statements.
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YELLOW RIBBON FUND, INC.
STATEMENT OF FUNCTIONAL EXPENSES

 Year Ended February 28, 2025

Total Total
Program Management Supporting
Services and General Fundraising Services Total

Direct assistance 1,434,761$     -$                    -$                    -$                    1,434,761$     
Salaries and wages 558,471          85,974            116,681          202,655          761,126          
Fundraising, advertising, and promotion 932                 -                      384,387          384,387          385,319          
Professional fees 126,472          19,470            26,423            45,893            172,365          
Office expenses 49,408            7,285              24,974            32,259            81,667            
Employee benefits 27,032            2,398              42,471            44,869            71,901            
Payroll taxes 40,017            6,161              8,360              14,521            54,538            
Travel and meetings 22,810            3,512              4,765              8,277              31,087            
Occupancy 21,599            3,325              4,512              7,837              29,436            
Insurance -                      3,398              -                      3,398              3,398              
Depreciation and amortization 1,550              -                      280                 280                 1,830              

Total expenses by function 2,283,052       131,523          612,853          744,376          3,027,428       

Less: Items included within revenue and support:
Cost of direct benefits to donors -                      -                      (340,838)         (340,838)         (340,838)         

Total expenses included in the functional 
categories on the statement of activities 2,283,052$     131,523$        272,015$        403,538$        2,686,590$     

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

Supporting Services
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YELLOW RIBBON FUND, INC.
STATEMENT OF CASH FLOWS

 Year Ended February 28, 2025

Cash flows from operating activities:
Change in net assets (115,596)$     
Adjustments to reconcile change in net assets

to net cash flows from operating activities:
Realized and unrealized gain on investments 8,656             
Operating lease right of use asset amortization 287,140         
Payments to settle lease liabilities (292,433)       
Depreciation and amortization 1,830             
Donated investments (13,564)         

(Increase) decrease in:
Contributions receivable (162,128)       
Prepaid expenses 40,298           

Increase (decrease) in:
Accounts payable and accrued expenses 14,276           

Net cash flows from operating activities (231,521)       

Cash flows from investing activities
Purchases of investments (831,948)       
Sales of investments 815,318         

Net cash flows from investing activities (16,630)         

Net change in cash and cash equivalents (248,151)       

Cash and cash equivalents, beginning of the year 1,578,537      

Cash and cash equivalents, end of the year 1,330,386$    

The accompanying notes are an integral part of these financial statements.
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YELLOW RIBBON FUND, INC. 
NOTES TO FINANCIAL STATEMENTS 

February 28, 2025 
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Note 1. 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. 

 
Note 2. Summary of Significant Accounting Policies  

Basis of 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.   
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NOTES TO FINANCIAL STATEMENTS 

February 28, 2025 
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Note 2. Summary of Significant Accounting Policies (continued) 

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. 

 
Cash and Cash Equivalents 

 
The Fund considers all cash and money market accounts and other highly liquid 
investments with initial maturity dates of 60 days or less to be cash and cash equivalents. 

 
  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, 2025. All contributions receivable are expected to be 
collected during the fiscal year ending February 28, 2026.  

 
Investments 
 
 Investments are carried at fair market value.  

 
  Property and Equipment  

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

 
  Leases 

 
The Fund determines if an arrangement is a lease at inception. If an arrangement 
contains a lease, the Fund performs a lease classification test to determine if the lease is 
an operating lease or a finance lease. Right-of-use ("ROU") assets represent the right to 
use an underlying asset for the lease term and lease liabilities represent the Fund’s 
obligation to make lease payments arising from the lease. 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. The lease assets and 
liabilities were calculated utilizing an average risk-free discount rate, according to the 
Fund’s elected policy. The Fund elected the package of practical expedients in paragraph 
842-10-65-a(f). As such, the Fund accounts for leases as operating leases, without 
reassessing whether the contract contains a lease or whether classification of the lease 
would be different in accordance with ASC 842. 
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NOTES TO FINANCIAL STATEMENTS 

February 28, 2025 
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Note 2. Summary of Significant Accounting Policies (continued) 

 Leases (continued)

Lease terms may include options to extend or terminate the lease when it is reasonably 
certain that those options will be exercised. Furthermore, the Fund has elected the 
practical expedient to account for the lease and non-lease components as a single lease 
component for the leased property asset class. The Fund recognizes lease payments for 
short term leases on a straight-line basis over the lease term and variable lease payments 
in the period in which the obligation for those payments is incurred.  

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.  Special event revenue is an exchange transaction 
and is recognized at a point in time when the event takes place, or the services are 
provided to the Fund’s customers, and performance obligations are fulfilled. The Fund 
records special event revenue equal to the fair value of direct benefits to donors, net of 
the costs of direct benefits, and contribution income for the excess received when the 
event takes place. 

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. 
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Note 2. Summary of Significant Accounting Policies (continued) 

Functional Allocation of Expenses 

The costs of providing various program, fundraising, and administrative services have 
been summarized on a functional basis in the statement of functional expenses. Expenses 
that are related to a specific program are charged directly to the appropriate program. 
Program expenses attributable to more than one program or supporting function require 
allocation on a reasonable basis that is consistently applied. These expenses are allocated 
based on employee time and effort. 

  Advertising 

The Fund expenses advertising costs as incurred. Advertising expense totaled $ 1,331 
for the year ended February 28, 2025. 

  Income Taxes 

The Fund is exempt from the payment of income taxes on its exempt activities under 
the provisions of Section 501(c)(3) of the Internal Revenue Code. Under these 
provisions, no tax is imposed on any income related to The Fund’s tax-exempt purpose. 
The Fund has determined that it does not have any material unrecognized tax benefits 
or obligations as of February 28, 2025. 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 federal return of organizations exempt from income tax is subject to examination 
by the Internal Revenue Service, generally for a period of three years after the return is 
filed.  

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. 

 Subsequent Events 

In preparing its financial statements, the Fund has evaluated subsequent events through 
June 12, 2025, which is the date the financial statements were available to be issued.   
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Note 3. 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, 
2025. 
 

Note 4. Contingencies  
 

In the ordinary course of business, the Fund enters into contracts with meeting facilities for 
future retreats and meetings. In the unlikely event of cancellations, the Fund could be liable 
for future guaranteed bookings and other expenses. The exact amount due would depend on 
several factors, including the amount of notice given and actual losses incurred by the 
facilities. 

 
Note 5.  Property and Equipment 
 

Property and equipment consisted of the following at February 28, 2025: 
 

Furniture and equipment $ 1,228 
Software and hardware  9,962 
     11,190 
Less: accumulated depreciation and amortization  6,043 
  
 Property and equipment, net $ 5,147 
 

Note 6. 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. 
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NOTES TO FINANCIAL STATEMENTS 

February 28, 2025 
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Note 6. Fair Value Measurements (continued) 
 

Level 2 
 

Inputs to the valuation methodology include: 
• quoted prices for similar assets or liabilities in active markets; 
• 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;  
• 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 as similar assets with comparable interest rates, maturities, 

and investment grade.  
 
 US Treasuries: Valued based on yields currently available on comparable securities of 

issuers with similar credit ratings.  
 

 Common Stock: Valued at the closing price reported on the active market on which the 
individual securities are traded.  

 
The preceding methods described may produce a fair value calculation that may not be 
indicative of net realizable value or reflective of future fair values. Furthermore, although the 
Fund believes its valuation methods are appropriate and consistent with other market 
participants, the use of different methodologies or assumptions to determine the fair value of 
certain financial instruments could result in a different fair value measurement at the reporting 
date. 
 
The following table 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, 2025: 
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Note 6. Fair Value Measurements (continued) 
 
    Assets at Fair Value as of February 28, 2025 

  
     Level 1   Level 2   Level 3   Total  
 
  Certificates of deposit $ - $ 544,813 $ - $ 544,813 
  US Treasuries  156,832  -  -  156,832 
  Common stock  975  -  -  975 
    $ 975 $ 701,645 $ - $ 702,620 

 
There were no purchases, issuances, settlements, realized or unrealized gains or losses related 
to Level 3 assets during the year ended February 28, 2025. The Fund’s policy is to recognize 
transfers in and transfers out as of the actual date of the event or change in circumstance that 
caused the transfer.  There were no transfers between level classifications during the fiscal 
year.  All assets have been valued using a market approach.  There were no changes in the 
valuation techniques during the current year. 

 
The following schedule summarizes the investment income and its classifications in the 
statements of activities for the year ended February 28, 2025: 
 

Interest and dividends $ 57,543 
Realized and unrealized gains  8,656 
 Investment return, net $ 66,199 

 
Note 7. 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. Market risks include global events 
which could impact the value of investment securities, such as pandemic or international 
conflict. 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. 
 

Note 8. Defined Contribution Plan 
 

The Fund has 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 ended February 28, 2025. 
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Note 9. Net Assets with Donor Restrictions (Purpose Restricted) 
 

Net assets with donor restrictions (purpose restricted) at February 28, 2025, were as follows: 

   Beginning      Net Assets   
 Program  of Year  Contributions   Released   End of Year  

 
 Keystone Program $ 30,000 $ 16,635 $ 31,600 $ 15,035 
 Crossroads Program  20,000  182,500  176,011  26,489 
 Education  12,500  -  12,500  - 
   Total $ 62,500 $ 199,135 $ 220,111 $ 41,524 

 
Note 10. Contributed Services and Materials 
 

During the year ended February 28, 2025, 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, 2025: 
 

Transportation $ 84,492 
Hotel rooms  43,463 
Office support  27,000 
Event tickets and gift cards  20,303 
Other  6,868 

     $ 182,126 
 
Note 11. 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 occupancy expense in the statement of activities.  
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Note 11. Leases (continued) 

The Fund also maintains apartment leases 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 $ 3,350 per month 
and expire at various dates through June 2025. In most cases, management expects that in the 
normal course of business, operating leases will be renewed or replaced by other operating 
leases. The lease asset and liability were calculated utilizing the risk-free rate of return in 
accordance with the start date and length of the related leases, according to the Fund’s elected 
policy. These lease expenses are included in direct assistance on the statement of functional 
expense since it is a benefit to the injured soldiers and/or families.  

Additional information about the Fund’s leases under ASC 842 are as follows: 

Lease Costs 
Operating lease expense $ 295,554 

Other Information 
Weighted-average remaining lease term (years) 0.25 
Weighted average discount rate 4.17% 

Maturities of operating lease liabilities are as follows: 

Years ending February 28, 
 2026 $ 69,324 
Total lease payments 69,324 
Less: present value discount (233) 
Present value of lease liabilities $ 69,091 

Note 12. Liquidity and Availability 

As of February 28, 2025, 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 $ 1,330,386 
Contributions receivable 264,322 
Investments  702,620
Less: net assets with donor restrictions (41,524) 

$ 2,255,804

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.   



 




