
Dear Attorney General Donovan, 
 
I am aware that you have received many letters of concern regarding the transfer of the assets of 
The Corporation of Marlboro College, but I ask you perhaps spend an extra moment of your time 
in considering this one.  
 
I am a professor of management, an alumnus of Marlboro College, a former employee of the 
College, and a resident of the Town of Marlboro. I am also certified in non-profit Board 
Leadership. I have been thinking about the Board of Trustees of the College and their fiduciary 
responsibilities, as well as the guidance of The Uniform Prudent Management of Institutional 
Funds Act, and recent information suggests that The Board has failed to follow the UPMIFA. 
 
It has recently made news that Emerson College, the proposed beneficiary of the endowment of 
The College, is treating the students of Marlboro as a second class. While current Emerson 
students, and students admitted through the regular process for first year and transfer students, 
will be allowed to defer attendance this Fall as a result of COVID-19, Emerson has decided to 
treat the Marlboro transfers differently. The President of Emerson has said that Marlboro 
students who defer will lose their special tuition rates, a value of $20,000 per year. This causes 
concerns for the following reasons:  
 

1. The Marlboro Board of Trustees has always claimed that their choice to gift the 
endowment to Emerson was based on a desire to do what was in the best interests of the 
students. While their decision to take that action was expeditious and raised question of 
due diligence, they remained steadfast in their assertions that the Emerson deal was the 
only option and that Emerson was dedicated to the Marlboro ethos and the duty of care to 
its legacy and students.  
 

2. This demonstrates a gross disregard for the safety of Marlboro students on the part of 
Emerson, which gives rise to questions of their motives in making the deal they have. In 
other words, it would have been easy to previously suggest that they’re just in it for a 
money grab, but it would have been difficult to prove. This disregard for safety of the 
Marlboro students puts a pretty clear frame to that allegation.  

 
The questions raised by the actions of The Marlboro College Board of Trustees, and the 
administration of Emerson College, speak to the “duty of loyalty” and “good faith,” to donor 
intent as prescribed by Vermont statute, Title 14, Chapter 120, § 3413, (a), (b). There can be no 
question that the intent of the donors to the endowment of Marlboro College would not be for 
their monies to be used in a manner that both endangers the students and sets them in a position 
of a secondary class, as per subsection (a) as cited above. Further, the UPMIFA is clear that 
funds must be invested in “good faith” and with the “care” of an “ordinary prudent person.” 
Should the Board choose to move forward in transferring the assets of the College to Emerson, 
surly a prudent ordinary person would question the actions of Emerson to deny safety to the 
incoming Marlboro students and would challenge the veracity of Emerson’s duty of care and 
good faith.  
 



Additionally, Title 14, Chapter 120, § 3415, (a), (2), (3), require that in selecting an agent to 
manage the fund the Board is required to ensure that the management of the fund is consistent 
with the purposes of the fund, which the Board has stated was in maintaining the best interests of 
the students, and the ethos of Marlboro College; and that the Board must review the agent’s 
actions to maintain compliance with the scope of the delegation. Emerson’s actions to disregard 
the safety of the Marlboro students, and to treat them as a secondary class, is inconsistent with 
the Board’s stated purpose of transferring assets to Emerson. The administration of Emerson 
owes a duty to exercise reasonable care in compliance with the scope and terms of the delegation 
(Title 14, Chapter 120, § 3415, (b)). As the Board has repeatedly stated that the purpose of the 
transfer was to be in the best interests of the College, the Students, and the Ethos, of the College, 
Emerson’s public statements disregarding the safety of the students is not in keeping with the 
stated purpose, and does not fit with the ethos of the College.  
 
Further, it should also be noted that communication by Emerson, and polling of the community 
to decide how to proceed with Fall academic activities, excluded the students transferring in 
from Marlboro, or were delayed and sent separately. This additionally supports the assertion that 
Emerson holds the Marlboro transfers to be of different standing than their other students. Again, 
this is not in keeping with the stated goals of the Marlboro Board of Trustees, and is a violation 
of the UPMIFA.  
 
As the Attorney General it is incumbent upon you to enforce the statutes of The State of 
Vermont and I urge you to consider how these recent developments paint a picture of a failure of 
leadership on the parts of both the Marlboro College Board of Trustees, and the administration of 
Emerson college. With more than $20MM – and possibly more than $30MM depending on 
economic conditions relating to Marlboro endowment investment strategies – for Emerson to 
receive that amount of value, while disregarding the safety and wellbeing of the students, and 
with disregard to the values and mission of Marlboro College, would be a violation of the 
statutes stated above, and others not mentioned in this letter.  
 
Please act in your capacity to intervene in the distribution, and dissolution, of the funds of 
Marlboro College in bad faith by bad actors. Apart from the violations of UPMIFA, there are 
also serious ethical questions to be asked about the motives of The Marlboro College Board of 
Trustees, as well as the desires of Emerson College, in these proposed agreements. It is my belief 
that if this transfer goes forward, particularly given these recent announcements, it will become 
more and more clear over the years that no one involved in these actions was acting with a duty 
of care, and indeed the primary motivators will be found to be self-interest with disregard to the 
values of The State of Vermont.  
 
I have provided a link below to the article quoting leadership of Emerson regarding their 
intended future treatment of incoming Marlboro Students. I am at your service should you have 
any questions that I can answer with regards to my opinions here.  
 
Sincerely,  
 
 
Dr. David C. F. Williamson 



 
 
 
 
 
 
 
https://berkeleybeacon.com/marlboro-students-to-lose-financial-options-if-they-
defer/?fbclid=IwAR3KBliITlOAwxIsaacAVER1MMSmNlaYRepuxR9hLwWSV3pzhTDwlnaw
D9E 
 


