
 

 

MINUTES OF THE MEETING 
THE WOODSTOCK ACADEMY 
BOARD OF TRUSTEES 
FINANCE COMMITTEE 
August 10, 2020 
 
                                                     
PRESENT: Beckwith, Martha; Bentley, Cary; Frankhouser, Hans; Kelly, Paul; Teed, David; Trivella, Joan; 
Sandford, Chris; Susi, Michael; Woodland, Julie 
ABSENT WITH NOTIFICATION: Atchinson, Keith; Duvall, Nancy; Swenson, Christine; Tuttle, Brent 

 
1. Call to Order 
The meeting was called to order by Chairman Kelly at 7:00 p.m.    
 
Chairman Kelly thanked David Teed for his many years of service, saying his job as Treasurer would be a tough one 
to fill. David Teed appreciated the sentiment and looked forward to the Nominating Committee’s recommendation 
for his replacement. 
 
2. Community Participation – None. 
 
3. Secretary’s Report—Minutes of June 8, 2020 
MOTION: (Beckwith/Frankhouser) To approve the minutes of June 8, 2020. All voted Yes except for David 
Teed, who abstained.     Motion passes. 
 
4. 2019-2020 Budget Recap 
Associate Head of School for Finance and Operations Mike Susi provided an overview of the 2019-2020 budget, 
saying the auditors are working on the final numbers now. With the transition to eLearning and budget adjustments 
at the end of the school year, cost savings were made. Mike has been reviewing the budget line by line and each 
department stayed under budget. Some minor errors have been corrected. The PPP grant money was not included 
in the budget, nor were any pending real estate sales. Questions were asked and answered about the USDA loan 
deferral and Associate Head of School for Finance and Operations Susi was seeking greater clarification. 
 
5. 2020-2021 Budget Update 
Head of School Sandford described the uncertain enrollment forecast based on the challenges boarding students are 
experiencing getting flights into the U.S. and securing their travel documents. Despite reducing the anticipated 
tuition revenue number for 2020-2021, at the moment, the projected shortfall might be over $1M. We will know 
more in the next several weeks. Discussion included refunds/credits to student accounts, potential savings in 
transportation/agent fees/food service, and dormitory occupancy levels here vs. in other boarding programs. Head 
of School Sandford will continue to update the Board as more information becomes available. 
 
6. Real Estate Update 
Head of School Sandford reported that all paperwork has been signed for the 599 Route 169 house, and the punch 
list is being completed. Payment is expected within the week. Discussion ensued about the status of various other 
Academy-owned properties and whether or not to rent or sell them in the future. Further discussion would be 
continued at a future meeting. 
 
7. Audit Update 
Head of School Sandford stated the auditors were expected to present their report at the October or November 
Board of Trustees meeting.       
 
8. Business Procedures and Check Signing 
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Head of School Sandford reviewed the Business Office Procedural Changes handout, highlighting the need to 
describe program benefits and impact before authorization for purchase will be granted. The verification of 
payables is somewhat similar to existing practices. The check signing proposal aims to reduce the number of checks 
the Treasurer for the Board of Trustees must sign, based on check amount. While the required signatures may be 
fewer, the Treasurer would still review a complete and detailed check register. Discussion ensued about which 
amount might be best to use as the check signing threshold. David Teed and Joan Trivella (former treasurer & 
possible future treasurer) agreed Joan should have a few months to experience the current check signing system. 
Joan Trivella asked that the administration explore using a key card vs. a credit card. Further discussion would be 
continued at a future meeting. 
 
9. Other  
Associate Head of School for Finance and Operations Mike Susi suggested a certain amount might be put aside to 
cover year-end expenses as we close out each year, in order to avoid short term cash flow challenges. He said by 
using better data from the new software, he has been working on creating more robust contracts to cover items 
such as HVAC service calls, for example. There was some discussion about creating better schedules with sending 
towns to achieve more consistent and reliable tuition payments. 
   
10. Adjournment 
MOTION: (Trivella/Teed) To adjourn the meeting at 7:50 p.m. 
      Unanimous 
 
Respectfully submitted, 
 

Julie Woodland 

Julie Woodland 
Board Clerk 
 
 
 
 
 
 

The Woodstock Academy prepares all students by providing diverse opportunities through a rigorous 
curriculum and a variety of programs in order to cultivate the necessary skills to become lifelong learners 

and global citizens.  


