
 

IBTTA Business Meeting 
Financial Report 
George Zilocchi, Chair, Finance Standing Committee of the Board 

 
Good morning. As Chairman of the Finance Standing Committee of the 
Board, I am pleased to report on the 2013 financial statements of IBTTA. 
 
Our accounts and records for the year were examined and audited by the 
certified public accounting firm of Clifton Larson Allen.  The IBTTA Board of 
Directors and Audit Committee received the auditor’s report, reviewed it 
and accepted it during the April board meeting. 
 
We operate as a not-for-profit 501(c)(6) corporation in the United States 
and we are generally exempt from U.S. income tax. 
 
We maintain our accounts on the basis of modified cash receipts and 
disbursements.  Financial statements are prepared on this same basis, 
except that dues collected for future years are deferred and recognized as 
revenue for the year to which they apply. 
 
Beginning with the 2009 fiscal year, we have consolidated the financial 
statements of IBTTA and its subsidiary the IBTTA Foundation. 
 
In 2013, we had total operating revenues (including meetings) of 
$4,086,031 and total operating expenses (including meetings) of 
$4,421,496.  This resulted in a net loss of operating revenues over 
operating expenses of ($335,465). 
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In addition, IBTTA experienced a net gain on its investment portfolio of 
$264,353. 
 
Therefore, IBTTA’s change in net assets was a loss for the year of 
$(71,112).  Our net assets at the end of 2013 were $1,992.718.  All of this 
information appears in the 2013 IBTTA Report to Members included in your 
registration material at this meeting. 
 
Our assets are invested in an account managed by Raffa Wealth 
Management LLC.  Our funds are placed according to a policy approved by 
the Board of Directors with input from the Finance Standing Committee of 
the Board.  In 2013, our investment portfolio was moved to a new 
investment advisor/manager, Raffa Wealth Management LLC. 

 
I want to thank the other members of the Finance Committee, especially 
the 2014 Vice Chair Susan Buse, for their input and support throughout the 
year. I also want to thank you, the members, for your continued financial 
support and participation in IBTTA. 
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