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Overview 
 
March and April 2020 were two of the most unusual months in the history of the Co-op. Despite the 
early shutdown caused by COVID-19, we came into with good numbers and strong cash position. This 
was buoyed by exceptional early season pass sales numbers, up significantly over last year with 
approximately $230K of pass sales before the mid-April deadline. This included an incredible $121K of 
sales in the 24 hour period before the deadline. For comparison, last spring we sold $135K of pass 
products. Mad River Skiers trust and believe in our ability to deliver a one-of-a-kind on-snow experience 
as these numbers indicate. 
 
Management, the Finance Committee and a representative from the Stark Mountain Foundation set up 
a small working group to study the financing needs of the co-op over the next 24 months and beyond. 
The group convened a number of times during April and May to discuss needs and scenarios for 
meeting the Co-op’s commitments to the current capital projects and continuing to invest in the 
sustainability of our on-mountain infrastructure. The group’s recommendations will be shared as a 
recommendation to the board today. The Finance Committee reviewed the recommendations of the 
working group and unanimously endorsed the recommendations for review by the Board of Trustees. 
 
Management applied for and received a Paycheck Protection loan for $191K which has helped our 
cash position. We have some time to pay it back, and there is possibility for some of it to be forgiven. 
Program details are still being formalized and we will update the board as we learn more. 
 
The modeling group has been busy, creating a current state business model “canvas” to fully map out 
the elements of the Co-op’s current business model. Over the coming months they will work on 
identifying new business model opportunities for the co-op and share their findings as advisory 
guidance with the Board of Trustees and Management in the coming months. The goal of this work is to 
provide a strong background for future Co-op strategic planning activities. 
 
March-April 2020 Financial Reports and Cash Flow: 
 
The March April period was unusual due to the COVID shutdown. Despite the early shutdown, we still 
had a good season, and likely would have had one of the best financial seasons in the history of the co-
op if we had been able to remain open.  NOI for the two month period was $-122K, which was 
significantly lower than the same period last year, which was $80K.  



 
- Gross Profit YTD (Oct 19 – Apr 20): $3.353M (Budget: $3.204). 104.66% of Budget 
- Total Expenses YTD (Oct 19 - Apr b 20): $2.557M (Budget: $2.558). 99.96% of Budget 
- NOI YTD (Oct 19 - Apr 20): $796K (Budget: $645K). 123.31% of Budget 
- Gross Profit Mar-Apr 20: $457 (Budget: $780K). 58.51% of Budget 
- Total Expenses Mar-Apr 20: $579K (Budget: $670K). 86.44 of Budget 
- NOI Mar-Apr 20: $-122K (Budget: $111K). -110.28% of Budget 

 
The co-op’s cash position is strong with an adjusted Co-op cash balance of $772.5K, including $500K 
in the rainy day account. As of May 1, there was no expectation of using the LOC for operational 
expenses during the summer.   
 

- Ending Cash Balance: $460,018 
- Line of Credit Balance: $0 
- Rainy Day Account Balance: $504,339 
- Adjusted Co-op Cash Balance: $772,521 

 
 
Respectfully Submitted,  
 
Matthew Milan, Treasurer 
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