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PERSON TO CONTACT WITH REGARD TO THIS FILING

Shannon Cornell 513-603-4046 shannan.comell@yellowcardinaladvisars.com
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose reports are contained in this filing*

Flynn & Company, Inc.
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(Address) (City) (State) (Zip Code)

11/17/2009 3876
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* Claims for exemption from the requirement that the annual reports be covered by the reports of an independent public
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OATH OR AFFIRMATION

|, Shannon Comell , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of Yellow Cardinal Corporate Finance, LLC , as of
2/31 ,2024  istrue and correct. | further swear (or affirm) that neither the company nor any

partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely
as that of a customer,

Signature: S)q ! () W@J

HUNTERT.NEU  Tige;
Notary Public, State of Ohio  president & Chief Compliance Officer
* My Commission Expires
June 01, 2028
COMMISSTON: 2023 RE-64532

This filing** contains (che dtabpHtable boxes):

B (a) Statement of financial condition.

= (b) Notes to consolidated statement of financial condition.

= (c) Statement of income (loss) or, if there is other comprehensive income in the period(s) presented, a statement of
comprehensive income (as defined in § 210.1-02 of Regulation S-X).

= (d) Statement of cash flows.

= (e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

[0 (f) Statement of changes in liabilities subordinated to claims of creditors.

O (g) Notes to consolidated financial statements.

= (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240.18a-1, as applicable.

O (i) Computation of tangible net worth under 17 CFR 240.18a-2.

® (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

O (k) Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15c3-3 or
Exhibit A to 17 CFR 240.18a-4, as applicable.

O (1) Computation for Determination of PAB Requirements under Exhibit A to § 240.15c3-3.

= (m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3.

O (n) Information relating to possession or control requirements for security-based swap customers under 17 CFR
240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

B (o) Reconciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR 240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

O (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

B (qg) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

O (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

= (s} Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (t) Independent public accountant’s report based on an examination of the statement of financial condition.

H (u) Independent public accountant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v) Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

= (w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as applicable.

O (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,

as applicable.

I (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR 240.17a-12(k).

1 (z) Other:

**To request confidential treatment of ‘certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7(d}(2), as
applicable.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Member
Yellow Cardinal Corporate Finance, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Yellow Cardinal Corporate Finance, LLC as of
December 31, 2024, the related statements of operations, changes in member’s equity, and cash flows for the year
then ended, and the related notes and schedules (collectively referred to as the financial statements). In our
oplnion, the financial statements present fairly, in all material respects, the financial position of Yellow Cardinal
Corporate Finance, LLC as of December 31, 2024, and the results of Its operations and its cash flows for the year
then ended in conformity with accounting principles generally accepted In the United States of America.

Basis for Opinion

These financial statements are the responsibility of Yellow Cardinal Corporate Finance, LLC's management, Our
responsibility is to express an opinion on Yellow Cardinal Corporate Finance, LLC's financial statements based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United
States) (PCAOB) and are required to be independent with respect to Yellow Cardinal Corporate Finance, LLC in
accordance with the U.5, federal securlties laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB,

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our audit also Included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial statements.
We believe that our audit provides a reasonable basis for our opinion.

Auditor's Report on Supplemental Information

The Schedule |, Computation of Net Capital Under SEC Rule 15c3-1 and Schedule Il, Computation for Determination of
Reserve Requirements Under SEC Rule 15c3-3 (exemption) has heen subjected to audit procedures performed in
conjunction with the audit of Yellow Cardinal Corporate Finance, LLC’s financial statements. The supplemental
information is the responsibility of Yellow Cardinal Corporate Finance, LLC's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, Is presented in conformity with 17
C.F.R..§240.17a-5. In our opinion, the Schedule |, Computation of Net Capital Under SEC Rule 15¢3-1 and Schedule I,
Computation for Determination of Reserve Requirements Under SEC Rule 15c3-3 (exemption) is fairly stated, in all
material respects, in relation to the financial statements as a whole,

N AR S—_.

We have served as Yellow Cardinal Corporate Finance, LLC's auditor since 2006,
February 24, 2025
Cincinnati, Ohio

7800 E.Kemper Road, Suite 150 | Cincinnati, OH 45249 [ P. 513,530.9200 | F. 513.530.0555 | www.flynncocpa.com



YELLOW CARDINAL CORPORATE FINANCE, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2024

Assets
Current Assets
Cash and cash equivalents
Total Current Assets

Other Assets
Prepaid expenses
Goodwill

Total Other Assets
Total Assets

Liabilities and Member’'s Equity
Current Liabllities
Other accrued expenses
Total Liabllities

Member's Equity
Total Liabllifles and Member's Equity

12/31/24

$ 1,111,851
1,111,851

8,000
129,908
137,903

$ 1,249,754

$ . 422,696
422,696
827,058

$ 1,249,754

The accompanying notes are an Integral part of these statements.
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YELLOW CARDINAL CORPORATE FINANCE, L1.C

STATEMENT OF OPERATICNS

FOR THE YEAR ENDED DECEMBER 31, 2024

Revenues
Advisory fees
Total revenues

Expenses

Salarles and benefits
Data processing
Professional services
Regulatory fees
Travel and entertainment
Other

Total expenses

Income before faderal income tax

Income tax expense
Net Income

$ 1,430,325
1,430,325

566,564
9,162
100,590
8,194
11,842
7,105
703,457

726,868

168,147

$ 558,721

The accompanying nptes ara an Integral part of thase statements,
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YELLOW CARDINAL CORPORATE FINANCE, LL.C
" STATEMENT OF CHANGES IN MEMBER’S EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2024

Balance at January 1, 2024 $ 268,337
Net income (loss) 558,721
Balance at December 31, 2024 $ 827,058

The accompanying notes are an integral part of these statements.

4



YELLOW CARDINAL CORPORATE FINANCE, LL.C
STATEMENT OF CASH FLOWS

FOR THE PERIOD ENDED DECEMBER 31, 2024

2024
Operating activities
Net income $ 558,721
Adjustments to reconcile net Income to net,cash provided by (used in) operating activities:
Decrease (increasa) in prepald expenses (8,000)
Decrease (Increase) in other assets 11,000
{Dacrease) increase in Income taxes payable 168,146
(Dacrease) Increase In other accrued expenses 171,683
Net cash provided by (used in) operating actlvities 901,560
Cash and cash equivalents
Net (decrease) Increase in Cash and cash equlvalents 901,650
Cash and cash equivalents at beginning of the perlod 210,301
Cash and cash equivalents at end of year $ 1,111,851

The accompanying notes are an integral part of these statements.
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YELLOW CARDINAL CORPORATE FINANCE, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Company and Operations
Yellow Cardinal Corporate Finance, LLC (the Company) is a broker/dealer registered under the
Securities Exchange Act of 1934, . '

First Financial Bancorp (First Financial) acquired Brady Ware Corporate Finance, LLC (Brady Ware), a
broker-dealer and member of FINRA in May 2023. First Financial acquired Brady Ware as a wholly-
owned subsidiary and subsequently changed its name to Yellow Cardinal Corporate Finance, LL.C.

This transaction resulted in First Financial retaining both the broker-dealer status, as well as the
membership in FINRA. As such, the Company retained the original formation date of February 7, 2005
as well as retaining the sttucture of an Ohio limited liability company; as such, its member possesses
limited liability for obligations of the Company. The Company will continue to exist perpetually unless
terminated earlier in accordance with the operating agreement.

As a member of Financial Industry Regulatory Authority, Inc. (FINRA), the Company is exempt from
the requirements of Rule 15¢3-3 of the Securities and Exchange Commission (SEC) because it operates
as a Non-Covered Firm under that rule,

Basis of Presentation

The accounting and reporting policies of the Company confirm with accounting principles generally
accepted in the United States of America (GAAP) as contained in the Accounting Standards
Codification (ASC) issued by the Financial Accounting Standards Board (FASB). The financial
statements of the Company have been prepared on the accrual basis of accounting in accordance with
accounting principles generally accepted in the United States of America, A summary of significant
accounting polices follow and are described below to enhance the usefulness of the financial statements
to the reader,

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, as well as the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Cash and Cash Equivalents

For statement of financial condition and cash flow purposes, the Company considers all highly liquid
debt instruments, with a maturity of three months or less at date of purchase to be cash equivalents.

Accounts Receivable

Accounts receivable are stated at net realizable value, The Company provides an allowance for doubtful
accounis based on management's periodic review of accounts. Accounts are considered delinquent when



payments have not been received within the agreed upon terms and are written off when management
determines that collection is not probable. As of December 31, 2024, management has determined that
no allowance for doubtful accounts is required.

Goodwill

Under accounting for business combinations, the net assets of entities acquired by First Financial are
recorded at their estimated fair value at the date of acquisition. The excess cost of the acquisition over the
fair value of net assets acquired is recorded as goodwill. Goodwill is deemed fo have an indefinite life
and as such, is not amortized, but is subject to an annual impairment test. First Financial is required to
evaluate goodwill for impairment on an annual basis or whenever events or changes in circumstances
indicate that the carrying value may not be recoverable, First Financial performs its annual impairment
test effective October 1, absent events or changes in circumstances that indicate the carrying value of
goodwill may not be recoverable.

First Financial’s goodwill is accounted for as a single reporting unit representing the consolidated entity.
Therefore, goodwill was not separately evaluated for impairment for Yellow Cardinal Corporate Finance.

Revenue Recognition

M&A Advisory Fees

The Company provides advisory services on mergers and acquisitions (M&A)., Revenue for advisory
arrangements is generally recognized at the point in time that performance under the arrangement is
completed (the closing date of the transaction) or the contract is cancelled., However, for certain
coniracts, revenue is recognized over time for advisory arrangements in which the performance
obligations are simultaneously provided by the Company and consumed by the customer, In some
circumstances, significant judgment is needed to determine the timing and measure of progress
appropriate for revenue recognition under a specific contract. Retainers and other fees received from
customers prior to recognizing revenue are reflected as contract liabilities,

Significant Judgments

Revenue from contracts with customers include fees from investment banking services. The recognition
and measurement of revenue is based on the assessment of individual contract terms. Significant
judgment is required to determine whether performance obligations are satisfied at a point in time or over
time; how to allocate transaction prices where multiple performance obligations are identified; when to
recognize revenue based on the appropriate measure of the Company’s progress under the contract; and
whether constraints on vatiable consideration should be applied due to uncertain future events.

Net Capital Requirements

The Company is required to maintain a minimum net capital balance (as defined) of $5,000 or 6 2/3% of
aggregate indebtedness pursuant to the SEC’s Uniform Net Capital Rule 15¢3-1. The Company’s net
capital balance was $689,155 at December 31, 2024, The Company must also maintain a ratio of
aggregate indebtedness (as defined) to net capital of not more than 15 to 1, The Company’s ratio was
0.6134 to 1 at December 31, 2024,

Income Taxes
The Company, with the consent of its member, has elected to be formed as a limited liability company.

Prior to the acquisition by First Financial, the Company was treated as a partnership for federal and state
income tax purposes, as stated by the operating agreement, construed under Ohio laws. In lieu of paying



income taxes at the company level, the members were taxed on their proportionate share of the
Company’s taxable income, Therefore, no provision or liability for federal or state income taxes was
included in the accompanying financial statements for the period of the year when the Company was
treated as a partnership.

After the acquisition by First Financial, the activity from Yellow Cardinal Corporate Finance is included
in the parent proforma tax return and reported in the consolidated corporate tax return of First Financial.
The Company follows the provisions of Accounting for Uncettainty in Income Taxes as required by the
ASC standards. The Company recognizes the financial statement benefit of a tax position only after
determining that the relevant tax authority would more likely than not sustain the position following an
audit, For tax positions meeting the more-likely-than-not threshold, the amount recognized in the
financial statements is the largest benefit that has a greater than 50 percent likelihood of being realized
upon ultimate settlement with the relevant tax authority, The Company does not believe the financial
statements include any uncertain tax positions.

Subsequent Events

In conformity with the ASC standards, the Company has evaluated for disclosure all subsequent events
and transactions through February 24, 2025, which was the date the financial statements were available
to be issued for the year ended December 31, 2024. No reportable subsequent events or transactions
occurred,

NOTE B - CONCENTRATIONS OF CREDIT RISK

Financial instruments which potentially subject the Company to concentrations of credit risk consist
of cash and cash equivalents, The Company maintains its cash in a bank account which, at times,
may exceed federally insured limits. The Company has not experienced any losses in these
accounts.

NOTE C - RELATED PARTIES

The Company has an expense sharing agreement with First Financial Bancorp., the sole member of
the Company, and First Financial Bank, an Ohio chartered bank and wholly-owned subsidiary of
First Financial Bancorp. for the allocation of certain expenses such as personnel, occupancy,
administrative, operational support services, insurance, and professional fees. During 2024, the
Company incurred expenses relating to these agreements totaling $82,185.



NOTE D - GOODWILL

Assets and liabilities acquired in a business combination are recorded at their estimated fair values as of
the acquisition date. The excess of the purchase price of the acquisition over the fair value of net assets
acquired is recorded as goodwill,

Changes in the carrying amount of goodwill for the year ended December 31, 2024 was:

(Dollars In thousands) . 2024

Balance at beginning of year $ 129,903

Goodwill resulting from business combinations 0
Balance at end of year $ 129,903

First Financial acquired Brady Ware, a broker-dealer and member of FINRA in May 2023. First
Financial acquired Brady Ware as a wholly-owned subsidiary and subsequently changed its name to
Yellow Cardinal Corporate Finance, LLC. First Financial recorded $129,903 of goodwill in connection
with the acquisition of Brady Ware. The fair value measurements of Yellow Cardinal assets and
liabilities are subject to refinement for up to one year after the closing date of the acquisition as
additional information relative to closing date fair values become available, and the measurement period
ended in May 2024 for Yellow Cardinal,

Goodwill is evaluated for impairment on an annual basis as of October 1 of each year, or whenever events
or changes in circumstances indicate that the fair value of a reporting unit may be below its carrying
value. First Financial performed its most recent annual qualitative impairment test as of October 1, 2024
and no impairment was indicated. As of December 31, 2024, no events or changes in circumstances
indicated that the fair value of the reporting unit was below its carrying value,

NOTE E ~ INCOME TAXES

Income tax expense consisted of the following components:

(Dollars in thousands) 2024
Current expense
Federal $ 148,543
State 19,604
Income tax expense 3 168,147

The difference between the federal income tax rates applied to income before income taxes and the
effective rates were due to the following:

(Dollars in thousands) _ 2024

Income taxes computed at federal statutory rate (21%) on income before income

{axes $ 152,643

State income taxes, net of federal tax benefit 15,504
Income tax expense $ 168,147




NOTE F - SEGMENT REPORTING

The Company is engaged in a single line of business as a securities broker-dealer, which is comprised of
mergers and acquisitions and referral business. The Company has identified its Corporate Manager as the
chief operating decision maker (CODM), who uses net income to evaluate the results of the business,
predominately in the forecasting process, to manage the Company., Additionally, the CODM uses excess
net capital (see Schedule I-Computation of Net Capital), which is not a measure of profit and loss, to
malker operational decisions while maintaining capital adequacy, such as whether, to reinvest profits or
pay dividends. The Company’s operations constitute a single operating segment and therefore, a single
reportable segment, because the CODM manages the business activities using information of the
Company as a whole. The accounting policies used to measure the profit and loss of the segment are the
same as those described in the Note A - Summary of Significant Accounting Policies.
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YELLOW -CARDINAL CORPORATE FINANCE, LLC
SCHEDULE I- COMPUTATION OF NET CAPITAL
PURSUANT TO RULE 15¢3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934

DECEMBER 31, 2024
‘Net Capital:
Member's equity . $ 827,058
Nonallowable assets 137,903
Net Capital 689,155
Minimum Capiial Required to be Maintained

(Greater of $5,000 or 6-2/3% of aggregate indebtedness) 28,180
Excess Net Capital ' $ 660,975
Aggregate Indebtedness $ 422,696
Ratio of Aggregate Indebtedness to Net Capital ‘ 0.6134 to 1

There are no material reconciling items between the amounts presented above and the amounts as
reported in Yellow Cardinal Corporate Finance, LLC unaudited FOCUS Report as of December 31,
2024. Therefore, no reconciliation of the two computations is deemed necessary.
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YELLOW CARDINAL CORPORATE FINANCE, LLC
SCHEDULE II- COMPUTATION FOR DETERMINATION OF RESERVE

REQUIREMENTS AND INFORMATION FOR POSSESSION
OR CONTROL REQUIREMENTS PURSUANT TO RULE 15¢3-3
UNDER THE SECURITIES EXCHANGE ACT OF 1934
DECEMBER 31, 2024

The Company is not required to present the schedules "Computation for Determination of Reserve
Requirements under Rule 15¢3-3" or "Information for Possession or Control Requirements under
Rule 15¢3-3" as a Non-covered Firm and (1) did not directly or indirectly receive, hold, or otherwise
owe funds or securities for customers, other than money or other consideration received and
promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 15¢2-4; (2) did not carry
accounts of or for customers; and (3) did not carry PAB accounts (as defined in Rule 15C3- 3).
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Report of Independent Registered Public Accounting Firm

To the Member
Yellow Cardinal Corporate Finance, LLC
West Chester, Ohio

We have reviewed management's statements, included in the accompanying Exemption from Reserve
Requirements Under Rule 15c3-3 Report, in which (1) Yellow Cardinal Corporate Finance, LLC (“the
Company”) identified the following provisions of 17 C.F.R. § 15¢3-3(k} under which the Company
claimed an exemption from 17 C.F.R. § 240,15¢c3-3:

1. The Company recelves transaction-based compensation from private placement of securities,
investment advisory services and financial advisory services and does not recelve or hold any
customer funds or securities,

2. The Company claimed an exemption as a Non-Covered Firm and (1) did not directly or indirectly
recelve, hold or otherwise owe funds or securities for or to customers, other than money or
other consideration received and promptly transmitted in compliance with paragraph (a) or
{b)(2) of Rule 15¢c-2-4; (2) did not carry accounts of or for customers; and (3} did not carry PAB
accounts {as defined in Rule 15¢3-3),

3. The Company stated that the Company met the identified exemption provision throughout the
most recent fiscal year without exception. The Company's management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions., A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based
on the conditions set forth as a Non-Covered Firm, as defined under the Securities and Exchange
Commission’s Frequently Asked Questions Concerning the July 30, 2013 Amendments to the Broker-
Dealer Financial Reporting Rule.

.ﬂd-w—" ('Mpua, s
February 24, 2025
Cincinnati, Ohio

7800 E. Kemper Road, Suite 150 | Cincinnati, OH 45249 | P 513.530.9200 [ F. 513.530.0555 | www.flynnecocpa.com



YELLOW CARDINAL COPORATE FINANCE, LLC
EXEMPTIQN FROM RESERVE REQUIREMENTS UNDER RULE 15¢3-3
As of December 31, 2024

Yellow Cardinal Corporate Finance, LLC (the "Company"} Is a registered broker-dealer subject to Rule 17a-
5 promulgated by the Securities and Exchange Commission (17 CFR 240.17a-5, "Reports to be made by
certain brokers and dealers"), This Exemption Report was prepared as required by 17 CF 240,17a-5(d)(1)
and (4). To the best of its knowledge and belief, the Company states the following:

1. Broker-Dealer receives transaction-based compensation from merger and acguisition cllents and
referrals of the same and does not recelve or hold any customer funds or securities.

Broker Dealer is a Non-Covered Firm and (1) did not directly or indirectly receive, hold or
otherwise owe funds or securities for or to customers, other than money or other consideration
received and promptly transmitted in compliance with paragraph (a) or (b){2) of Rule 15c-2-4;
(2) did not carry accounts of or for customers; and {3) did not carry PAB accounts (as defined In
Rule 15¢3-3). )

Therefore, In reliance on footnote 74 to SEC Release 34-70073 and as discussed in Q&A 8 of the
related FAQ Issued by SEC staff, the firm will not claim an exemption from SEA Rule 15¢3-3 and
will file this exemption report in place of a compliance report.

2. The Company has met the requirements stated above for the entire fiscal year ending December
31, 2024 without exception,

Qom, Gl 2

Shannon Cornell
President & CCO
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Report of Independent Registered Public Accounting Flrm Accountant's
Report on Applying Agreed-Upon Procedures Related
to an Entity's SIPC Assessment Reconciliation

To the Member
Yellow Cardinal Corporate Finance, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below
on the accompanying General Assessment Reconclliation (Form SIPC-7) for the year ended .December 31,
2024, Management of Yellow Cardinal Corporate Finance, LLC (Company) is responsible for its Form SIPC-7
and for its compliance with the applicable Instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are
appropriate to meet the intended purpose of assisting you and SIPC in evaluating the Company’s
compliance with the applicable instructions on Form SIPC-7 for the year ended December 31, 2024,
Additionally, SIPC has agreed to and acknowledged that the procedures performed are appropriate for their
intended purpose, This report may not be suitable for any other purpose. The procedures performed may
not address all the items of interest to a user of this report and may not meet the needs of all users of this
report and, as such, users are responsible for determining whether the procedures performed are
appropriate for their purposes. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose, The procedures we performed and our associated findings are as follows;

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries, noting no differences;

2} Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part {1l for
the year ended December 31, 2024 with the Total Revenue amount reported in Form SIPC-7 for the
year ended December 31, 2024, noting no materlal differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences; and

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments, noting no differences.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement in accordance with attestation standards established by the AICPA and in accordance with
the standards of the Public Company Accounting Oversight Board (United States). We were not engaged to
and did not conduct an examination or a review engagement, the objective of which would be the
expression of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its compliance
with the applicable instructions on Form SIPC-7 for the year ended December 31, 2024, Accordingly, we do
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not express such an opinion or conclusion. Had we performed additlonal procedures, other matters might
have come to our attention that would have been reported to you.

We are required to be Independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

This report Is intended solely for the Information and use of the Company and SIPC and Is not intended to
be and should not be used by anyone other than these specifled pariles.

Slgom ¢ Corprogy o .

Cincinnati, OH
February 24, 2025



