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Introduction 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
New Hampshire 
In New Hampshire, 24 AISNE member schools serve 8,600 students and include the largest high 
school in New Hampshire, which is independently incorporated and serves as the public high 
school for the communities of Derry, Hampstead, Chester, Auburn, Candia, and Hooksett. 
 
New Hampshire's independent schools are economic anchors in their communities. For towns 
like Exeter, Concord, Andover, and Wolfeboro, these schools are among the largest and most 
stable employers in the state. Faculty and staff families settle in the community, shop locally, pay 
property taxes, and participate in civic life. Capital projects — building renovations, athletic 
facilities, dormitory upgrades — generate construction contracts and sustain local trades. 
International and domestic boarding students bring spending into local economies year-round, 
including some of the state’s most rural and impoverished cities and towns. Beyond employment 
and spending, New Hampshire’s independent schools open their campuses to surrounding 
communities, providing access to athletic fields, performance venues, and facilities that small, 
rural communities might not be able to sustain independently. 
 
 

AISNE 
With 259 member schools across New England, the Association of Independent Schools in New 
England (AISNE) represents a thriving, centuries-old industry that has become synonymous with 
our region. AISNE's member schools contribute significantly to the economies of Maine, 
Massachusetts, New Hampshire, Rhode Island, and Vermont. 
 
This study quantifies the economic contribution that AISNE member schools provide to their local 
and regional economies. The analysis uses financial and employment data from the 2025 AISNE 
Pulse Points Survey combined with economic models from the U.S. Bureau of Economic Analysis. 
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Our New Hampshire Members 
The Beech Hill School  
Brewster Academy  
Cardigan Mountain School  
The Cornerstone School  
Crossroads Academy 
The Derryfield School  
Dublin School 
Hampshire Country School  
Heronfield Academy 
High Mowing School  
Holderness School 
Hollis Montessori School  
Kimball Union Academy  
New Hampton School  
The Oliverian School  
Phillips Exeter Academy  
Pinkerton Academy  
Proctor Academy 
Sant Bani School  
St. Paul's School  
Tilton School 
Waterville Valley Academy  
Windham Woods School  
Wolfeboro Camp School 
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It captures both direct spending by schools and the ripple effects this spending generates as 
vendors supply goods and services and employees spend their earnings locally. 
 
AISNE members are committed to strengthening local connections, building healthy partnerships, 
providing meaningful resources, and creating a lasting impact for residents of all ages in their 
communities. Their presence strengthens rural and urban economies, attracts talent, supports 
tourism, and sustains a wide range of local businesses, making them indispensable to the region's 
social and financial fabric. 
 
AISNE began in 1904 as The Private School Association of Boston. Since then, the association's 
suite of member services and area of influence has continued to grow. Today, AISNE serves 275 
member schools including several members outside New England, following a 2020 merger with 
the Independent Schools Association of Northern New England, accrediting more than 100 of 
them, and fuels their collective success across numerous avenues, from local and regional 
partnerships, professional learning programs, operational savings programs, and through the 
collection and reporting of industry data and research. 
 
Our mission is to harness the collective power of our members to support and strengthen New 
England independent schools, always with an enduring commitment to equity and inclusion. We 
envision a dynamic future in which New England independent schools are equipped to thrive. 
 
Learn more about AISNE at www.aisne.org. 
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Context 
 
Independent schools are a particular kind of non-profit (501c3) private school, distinguished by 
having an independent board of trustees that is solely responsible for the school and by being 
independently funded, typically by tuition. Each independent school is driven by a unique mission 
and determines its own curriculum. 
 
More than 2,000 independent private schools across the United States provide high-quality 
education to more than 700,000 students from pre-K through high school.1 
 
Independent schools include preschool, elementary, and secondary schools; day and boarding 
schools; single-gender and all-gender schools; and sectarian (though independent and thus not 
affiliated with a particular religious institution) and non-sectarian schools. 
 
AISNE represents 259 schools across five New England states (Massachusetts, Maine, New 
Hampshire, Rhode Island, and Vermont) that collectively serve 75,500 students. 
 
AISNE's members include many distinct school types, including several that serve a distinct public 
purpose: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

   

Town Academies 
These independent schools in Maine, Vermont, and New Hampshire serve a public purpose as 
schools that are both the public school for a specific town or multiple towns and a tuition-collecting 
independent school. Some town academies enroll domestic and international boarding students. 
Many have extensive special education and vocational education programs as the public school 
for their catchment area. 

 

1  NAIS, https://www.nais.org/abouUparents/learn-about-independent-schools 
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Key Areas of Contribution 
 

Direct Economic Contribution 
Schools spend money on supplies, utilities, maintenance, construction, and professional services, 
many of which are provided by local vendors and contractors, including: 

• Operational Expenses: Food services, janitorial, landscaping, IT support, utilities. 

• Capital Projects: Renovations, new construction. 
 
Independent schools invest in their own physical infrastructure (i.e. classrooms, dormitories, 
athletic facilities, arts centers, libraries, and performing arts spaces) without drawing on public 
construction funds. This privately funded capital investment improves the built environment of 
their communities, raises surrounding property values, and creates construction employment, all 
without placing any burden on public balance sheets. 
 
In 2025, AISNE member schools in New Hampshire spent $557.4 million annually in the local 
economy, including $528.6 million in operating expenditures and $28.8 million in capital 
investments.  
 
They paid $229.6 million in salaries and benefits to 3,800 employees. These salaries circulate 
directly into local economies through housing, retail, dining, and services. In many smaller and 
rural communities, an independent school is among the largest employers and often one of the 
few employers offering year-round, benefit-supported professional positions. 

 
 
 
 
 
 

 

Economic Footprint 
The direct spending and employment by AISNE schools generated additional spending by 
vendors for the goods and services they sold to AISNE schools ("indirect contribution") and by 
employees of AISNE schools and their vendors as they spent their wages in the local economy 
("induced contribution"). As these dollars rippled through the economy, they generated an 
additional $414.0 million in output, resulting in an additional $100.4 million in wages across 1,300 
jobs. Including these indirect and induced effects, the total economic footprint of AISNE member 
schools in New Hampshire represents $971.4 million in business output (business sales), 5,000 
jobs, $330 million in earnings, and $670.1 million in value-add (GDP). 

 
 
 
 
 
 
 

Category Component Spending Total Spending Earnings Jobs 

Operations $528,613,000 
$577,450,000 $229,604,000 3,800 

Capital Investments $28,836,000 

Category Output Earnings Jobs Value Add 

Total Direct Spending $557,450,000 $229,604,000 3,800 - 

Indirect & Induced Contribution $413,992,000 $100,388,000 1,300 - 

Total Economic Contribution $971,442,000 $329,992,000 5,000 $670,129,000 
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Contribution to Tax Revenues 
This economic activity also led to significant tax revenues for New Hampshire, generated by 
employees, vendors, and other business partners of AISNE member schools. This tax generation 
is, estimated at $16.3 million annually, which includes the following: 

• Sales Taxes:  $3,879,000 

• Property Taxes: $11,063,000 

• Income Taxes: $1,158,000 

• Other Taxes:  $228,000 
 
 

Other Economic Benefits 
Independent schools enhance regional appeal for businesses and professionals. In many New 
England towns, the presence of an independent school is an anchor in the community. 
 
 

Student, Family, and Visitor Spending 
Students and families visiting New England for independent school purposes contribute to local 
consumer spending in several significant ways. 
 
New England is home to a significant percentage of the nation's boarding schools, whose 7-day, 
24-hour calendar amplifies economic contribution. More than 90 of AISNE's 259 schools are 
boarding schools, enrolling students from a wide range of nationalities, backgrounds, identities, 
and socioeconomic backgrounds. Many of these schools enroll international students and offer 
need-based financial assistance to ensure access for students from a range of economic 
circumstances, with a particular emphasis on providing financial assistance to provide access for 
students from their local community. 
 
A substantial portion of AlSNE's economic contribution from its boarding schools comes from 
tuition revenue generated by students who hail from outside New England, including U.S. and 
international boarding students. This represents "new money" to the regional economy in the 
sense that this economic activity would not happen without AlSNE's members. 
 
Additionally, each year, thousands of visitors - parents, alumni, conference participants, and 
others - visit AISNE schools and spend millions of dollars in the local economy in the following 
ways: 

• Local Housing Market: Rentals, home purchases by families moving to attend. 

• Local Services: Restaurants, hotels, retail, transportation, health care. 

• Events: School-related events (games, performances, graduations) boost local tourism. 
 
The estimated total economic contribution described above is conservative as it does not include 
visitor spending to the regional or state economy. 
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Facility and Grounds Access 
Another important economic benefit comes from the value of AISNE schools' facilities that are 
available for use by the local community for sporting events, recreation, meetings, and other 
activities. 
 
Independent schools are embedded in their local communities and make their facilities available 
for use by the local community in many ways, including the following examples: 

• Serving as emergency shelters, polling places, vaccination sites, and community gathering 
spaces 

• Renting facilities at below market rates and providing discounted/free rentals of key 
resources to the community 

• Providing access to fields, theaters, gyms, pools, rinks, assembly halls, and other meeting 
spaces to members of the local community 

• Allowing access to school grounds to local residents during non-school hours 

• Hosting community education events, including speakers 

• Allowing neighbors to utilize outdoor facilities, parking lots, etc. during off-hours 
 
These facilities promote community engagement and relieve municipal burdens associated with 
maintaining facilities and common areas, enabling independent schools to contribute to their local 
communities. 
 
 

Service in the Community 
Additionally, many independent schools have a longstanding and deeply embedded commitment 
to community service, rooted in their educational philosophies and missions. This commitment is 
typically woven into the culture, curriculum, and character development of students. 
 
Most independent schools embed Service Learning - which connects academic content to real-
world community needs - and many require a minimum number of community service hours for 
graduation. Schools often give students significant ownership over service programs, which may 
include conducting annual food and supply drives for local organizations, raising funds  
for community causes, or maintaining ongoing partnerships with local food  
banks, homeless shelters, or tutoring and mentorship programs. Additionally,  
many schools designate one or more days per year when the entire school community (students, 
their families, faculty, and staff) contributes labor and resources to partner organizations. 
 
The volunteer hours and funds raised through community service projects  
directly benefit the local community. 
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Closing 
 
AISNE's members are both economic engines and community anchors in Maine. Economically, 
independent schools function as significant local employers, providing stable, often year-round 
employment across a wide range of roles, from teaching faculty and administrators to facilities, 
food service, and support staff. Payroll dollars circulate through local economies as employees 
spend on housing, goods, and services. Schools also generate substantial purchasing activity, 
sourcing everything from construction and maintenance to food and technology from regional 
vendors and contractors. Capital improvement projects, such as building renovations, new 
facilities, and infrastructure upgrades, represent meaningful investments that benefit local trades 
and businesses. For communities in more rural areas, an independent school may represent one 
of the largest employers in the region. 
 
The community contributions of independent schools extend beyond economic impact. Schools 
open their facilities to local organizations, host civic events, provide athletic fields and 
performance venues, and extend access to neighbors. Many operate service learning programs, 
volunteer initiatives, and partnerships with local nonprofits that direct resources toward needs in 
the local community. Independent schools attract and retain faculty and staff families who 
contribute to civic life, support local businesses, and participate in community organizations. 
 
Independent schools represent a distinctive kind of community investment: privately funded 
institutions that generate broadly shared benefits for the local community. 
 

### 
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Methodology 
 
 
 
 
 
Data prepared in partnership with Michael Levert  
Stepwise Data Research I www.stepwiseresearch.com 

 
1. Overview and Definitions 
Economic contribution is defined as the gross change to an economy resulting from an organization or industry- in 
this case, the member schools of the Association for Independent Schools of New England (AISNE). It is calculated 
as the sum of three factors: direct spending on employees, goods, and services; indirect spending by vendors on the 
inputs to those goods and services; and induced spending within the local economy by employees of AISNE schools 
and employees of its vendors. Spending includes both spending on operations and capital projects like new buildings 
and equipment. The sum of these three contributions constitutes AISNE's total economic contribution and is 
presented in terms of the total economic output, earnings, employment, and value-added economic activities in the 
regional economy 
 
Direct Contribution: The initial round of spending from AISNE institutional operations and capital expenditures. 
 
Indirect Contribution: Economic activity resulting from recurring rounds of business-to-business spending from 
AISNE's supply chain. 
 
Induced Contribution: The "household" contribution resulting from local consumption, including spending by AISNE 
employees and the employees of their suppliers who spend their earnings on local goods and services like food, 
housing, and entertainment. 
 
Economic Output: The total value of all goods and services produced as a result of AISNE's economic activity It 
represents total industry sales, including payroll, intermediate inputs, and value-added production. 
 
Value Added: AISNE's contribution to the Gross State Product (GSP). It is calculated as Total Output minus the cost 
of intermediate inputs. This is the most accurate measure of the "new" economic value created within the state. 
 
Earnings: All pre-tax wages, salary-related compensation, and employee benefits, excluding employee and employer 
contributions for retirement. Earnings are a subset of the total output and represent the labor income associated with 
the jobs supported. 
 
Employment: A count of the total number of jobs supported, inclusive of both full-time and part-time positions. 

 
2. Data Collection and Alignment 
The foundational dataset was constructed by compiling data for 259 active AISNE schools across Massachusetts, 
Maine, New Hampshire, Rhode Island, and Vermont. Primary data was provided through the annual AISNE Pulse 
Points Survey, covering: Demographics (enrollment, location, and school type); Labor Metrics (FTE employees and 
disaggregated compensation); Operating Expenses (annual costs including salaries, benefits, and spending on 
suppliers and vendors); Capital Expenditures (spending on capital projects disaggregated by spending on buildings, 
site/athletic field improvements, vehicles, and computer equipment); and Retirement Data (employer and employee 
contributions to 401(k}, 403(b}, and pension plans). 
 
3. Data Preparation and Adjustments 
To ensure the model accurately and conservatively reflects local economic circulation, the following adjustments were 
applied: 
 

   

STEPWISE  

DATA  

RESEARCH 
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3.1 Adjusted Compensation: Salary expenditures were adjusted to isolate income likely to be spent within the regional 
economy All retirement-related expenses and federal payroll taxes (Social Security and Medicare) were removed. 
These funds are generally diverted into long-term savings or federal accounts and do not create immediate "induced" 
local spending. 
 
3.2 Employment Normalization: To align with BEA definitions of employment, FTE counts were converted to total 
employment to account for part-time staff. Using BEA Tables 6.4 and 6.5 (2024), a 0.90 ratio was applied to estimate 
total headcount from FTEs, aligning the data with the economic modeling definitions. 
 
3.3 Modeling Capital Expenditures and Margins: To avoid overstating regional contributions, capital spending was 
adjusted to exclude the value of raw materials that may not be produced within the region. Construction: 25% of costs 
were excluded to account for raw materials manufactured outside the region. Equipment: For vehicles and computers, 
only the wholesale and retail margins were included: 20% of computer spending and 27% of vehicle spending were 
applied to the economic model to reflect only the value captured by local distributors. These percentages were derived 
from BEA's national Make and Use tables that separate producer values, transportation, wholesale margins, retail 
margins, and purchaser values. 
 
3.4 Response Rate and Missing Data: 199 of 259 schools provided usable data in the 2025 Pulse Points survey (77% 
response rate). For institutions with missing 2025 Pulse Points survey data (60 schools}, financial data was estimated 
using the following hierarchy: Prior Year Surveys (8 schools had 2024 or 2023 Pulse Points data which was used in 
lieu of the 2025 survey; to be conservative, these data was not adjusted for inflation); IRS Form 990 (expenses and 
salaries extracted from the most recent 990 public filing were used for 40 schools; again, to be conservative, no 
inflationary increase was included); Statistical Imputation (for the remaining 12 schools, financial values were 
estimated using state- and school type-specific averages). 
 
4. The RIMS II Economic Model 
The study utilizes the Regional Input-Output Modeling System (RIMS II) developed by the U.S. Bureau of Economic 
Analysis (BEA}, a widely used framework for estimating the total economic contributions of changes in regional 
economic activity The model produces multipliers that translate direct spending or employment into Total Output, 
Earnings, Employment, and Value Added, including direct, indirect, and induced effects. 
 
Industry Mapping: Operational spending, employment, and earnings were mapped to Industry 611100 - Elementary 
and Secondary Schools); Construction spending was adjusted as described above and mapped to Industry 2332EH- 
Educational, hospital, and health structures); Site Improvements was adjusted and mapped to Industry 2332OT - 
Other non-residential structures); Equipment and computer capital expenses were adjusted and mapped to 
Wholesale Trade (Industry 27) and Retail Trade (Industry 28). 
 
5. Fiscal (Tax) Contribution Analysis 
Estimates for state and local tax generation were derived using Tax Incidence Tables from the Institute on Taxation 
and Economic Policy (/TEP) "Who Pays?" Report (7th Edition). The analysis calculated the effective tax rates for 
Sales, Income, Property, and Other taxes specific to each of the five New England states. These rates were then 
applied to incomes to estimate the total fiscal benefit provided to state and local governments. In order to align with 
the definition of taxable income used for the tax incidence rates, incomes were adjusted in the following ways: For 
direct tax contributions, the incomes applied to the effective tax rates equaled the total salaries received by employees 
of AISNE member schools exclusive of any benefits like health insurance or retirement. For direct property taxes, 
contributions by employees of AISNE boarding schools were excluded by reducing the earnings by 33%, a 
conservative estimate of the portion of the faculty of boarding schools who live on campus and therefore do not 
contribute to property taxes. For all taxes generated by indirect and induced economic activities, the RIMS II model's 
earnings were reduced by 25% to exclude benefits such as health insurance and retirement contributions. 

 
 
 
 
 
 


