
 

 

MINUTES OF THE MEETING 
THE WOODSTOCK ACADEMY 
BOARD OF TRUSTEES 
FINANCE COMMITTEE 
March 8, 2021 
 
                                                     
PRESENT: Beckwith, Martha; Bentley, Cary (7:10); Duvall, Nancy; Frankhouser, Hans (7:24); Kelly, Paul; Trivella, 
Joan; Sandford, Chris; Singleton, Holly; Susi, Michael; Woodland, Julie 
ABSENT WITH NOTIFICATION: Atchinson, Keith; Tuttle, Brent 

 
 
1. Call to Order 
The meeting was called to order by Chairman Kelly at 7:04 p.m.    
 
2. Community Participation – None. 
 
3. Secretary’s Report—Minutes of February 8, 2021 
It was agreed to table this item until the next meeting. 
 
4. 2020-2021 Budget Status Update 
Associate Head of School for Finance and Operations Michael Susi reviewed the revenue and expense reports with 
the committee. He said revenue was slowly coming in with no surprises. Expense are in check so far, and his 
department has been taking note of increasing expenses with the expected return of students to campus. To date, 
line items such as coaching, bus drivers, overtime, health insurance, and contractual services have been down. He is 
optimistic that the budget will remain balanced upon the return of students. Mr. Susi planned to get back to the 
committee to explain several larger swings in revenue figures. The committee appreciated how the profit and loss 
report was presented. 
 
5. 2021-2022 Budget Discussion 
Head of School Sandford and Associate Head of School for Finance and Operations Michael Susi provided an 
overview of the 2021-2022 budget using a tuition pie chart to break down expenses by category. Although the total 
cost to educate a student is $18,354, sending towns will be charged $15,738 for the second consecutive year. The 
overall budget is lower with fewer students and without significant cuts. In fact, 6.5 new teachers have been added 
in an effort to reduce class sizes. 
 
A pie chart itemizing the tuition amount charged to boarding students was reviewed. Boarding tuition is set at 
$52,500. It was noted that, similar to the amount of campus usage, the boarding program covers eighty percent of 
the debt service on the purchase of South Campus.  
 
Rumors are circulating that international borders may open in August 2021. At least nine students from the “2+1” 
Liaoyuan program will arrive on campus this fall. The Academy is getting lots of traction in international markets 
and seems to be heading in the right direction. The Finance Committee will be updated on enrollment projections 
at the May meeting. 
 
A few questions were asked and answered as the Finance Committee reviewed a draft 2021-2022 budget and a 
handout summarizing three years of projected budgeted expenditures from 2019-2022. 
 
 
6. Recommend Auditor for 2020-2021 
Associate Head of School for Finance and Operations Michael Susi informed the committee that Maletta & 
Company will hold the cost of the 2020-2021 audit to $25K, which is the same as last year. 
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MOTION: (Bentley/Frankhouser) To hire Maletta & Company to perform the 2020-2021 audit for the same price 
as last year.    Unanimous 
 
7. Merrill Lynch Presentation 
After brief discussion, it was agreed to ask Merrill Lynch to perform their annual check-in and assess our 
investment risks at the next Finance Committee meeting. Based on The Academy’s investment policy rules Merrill 
Lynch needs to be available to answer committee members’ questions as least once each year. 
 
8. Academy Building Project Funding 
Head of School Sandford and Associate Head of School for Finance and Operations Michael Susi reviewed a draft 
document which compared the financial implications of three different timing options to begin work on the 
Academy Building project. Discussion included project timing, funding, fundraising, tax credit opportunities, and 
the comfort level of assuming various levels of debt as project revenue is generated over time. Although a joint 
meeting with the Executive and Finance Committees is planned, the Finance Committee supported option A, with a 
start time of 1-2 years. 
 
9. Other – None. 
   
10. Adjournment 
MOTION: (Beckwith/Bentley) To adjourn the meeting at 7:58 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.  


