From: Renner, Jamie

To: Adrian Segar

Cc: Mishaan, Jessica

Subject: Your Public Records Request

Date: Sunday, July 19, 2020 10:42:53 PM
Attachments: PRA Response re Marlboro College.pdf

Dear Mr. Segar:

Attached are additional records responsive to your public records request regarding Marlboro
College. These records have been redacted pursuant to 1 V.S.A. 317(c)(7) . To the extent you feel
that these records have been wrongfully redacted, you may appeal to Deputy Attorney General Josh
Diamond.

Additionally, further documents from Marlboro College have been received. Pursuantto 1 V.S.A
318(a)(5)(B), we invoke our right to additional time to respond to your Request due to the need to
appropriately examine the records in question. We will further respond within ten business days of
receipt of said records.

-Jamie

Jamie Renner

Assistant Attorney General

Office of the Vermont Attorney General
109 State Street, Montpelier, VT 05609
Dir: 802-828-5947



From: Jeff McMahan

To: Renner, Jamie

Subject: Marlboro-Emerson Disclosure Schedules
Date: Thursday, July 2, 2020 1:37:45 PM
Attachments: image001.ijpg

Disclosure Schedules - Un-redacted (B2202357xA047C).pdf
Disclosure Schedules - Redacted (B2202353xA047C).pdf

EXTERNAL SENDER: Do not open attachments or click on links unless you recognize
and trust the sender.
Jamie —

Attached are the Disclosure Schedules — both un-redacted and with proposed redactions. Let me
know when you would like to discuss.

Jeff.

Jeffrey J. McMahan
Attorney

209 Battery Street | Burlington, VT 05401
P: 802-859-7013 C: 802-343-5958

E: j]ncmahan@dinse.com W: dinse.com
Bio | V-Card | LinkedIn

Disclaimer

CONFIDENTIALITY NOTICE: This email transmission may contain attorney/client privileged and confidential
information intended only for the individual or entity named above. Any dissemination, use, distribution,
copying or disclosure of this communication by any other person or entity is strictly prohibited. Should you
receive this transmission in error, please notify the sender by telephone (802-864-5751) and return the
original transmission to problem@dinse.com.

This email has been scanned for viruses and malware, and may have been automatically archived by
Mimecast Ltd.
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1.

MARLBORO COLLEGE DISCLOSURE SCHEDULES

SCHEDULE 15iii - AUTHORITY; NO CONFLICT; CONSENTS

2. SCHEDULE 15iv — INDEBTEDNESS

9.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

SCHEDULE 15v(a) - CONTRACTS
SCHEDULE 15vi — TITLE TO TRANSFERRED ASSETS
SCHEDULE 15vii —- CONDITION AND SUFFICIENCY OF ASSETS
SCHEDULE 15viii —- REAL PROPERTY
SCHEDULE 15ix — INTELLECTUAL PROPERTY
SCHEDULE 15x — TANGIBLE PERSONAL PROPERTY
SCHEDULE 15xi — INSURANCE
SCHEDULE 15xii —- LEGAL PROCEEDINGS; GOVERNMENT ORDERS
SCHEDULE 15xiii -COMPLIANCE WITH LAWS; PERMITS
SCHEDULE 15xiv—- ENVIRONMENTAL MATTERS
SCHEDULE 15xv - EMPLOYEE BENEFIT MATTERS
SCHEDULE 15xvi - EMPLOYMENT MATTERS
SCHEDULE 15xvii - ENDOWMENT AND INVESTMENTS
SCHEDULE 15xviii — TAXES
SCHEDULE 15xx — UNDISCLOSED LIABILITIES
SCHEDULE 15xxi — ABSENCE OF CERTAIN CHANGES

SCHEDULE 17E- EMPLOYEE AND EMPLOYEE BENEFITS
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SCHEDULE 15iii

AUTHORITY; NO CONFLICT; CONSENTS

Notice to State of Vermont Attorney General

Notice to United States Department of Education

Notice to the New England Commission of Higher Education

Notice to State of Vermont Department of Education

Notice to the Vermont Commissioner of Taxes

Notice in connection with the - Gift Annuity

Notice and Amendment of the Marlboro College Pooled Investment Trust

Marlboro’s investment and endowment funds are managed by several asset managers. Emerson
plans to seek new agreements with each of those asset managers.
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SCHEDULE 15iv

INDEBTEDNESS

As of June 24, 2020, the balances of all outstanding long-term and short-term debt
obligations are as follows:

USDA Loan: Current principal balance is $2,165,324 plus interest $3,426

Kubota Tractor Lease: $49,873, see lease previously provided to Emerson. The lease is to be

assigned to, and assumed by, Democracy Builders Fund, Inc. and is to be included as an Excluded
Lease.

Postage Meter lease: $14,098

Peoples United Bank: $1,000,000 plus interest $1,973 (PPP Loan)
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SCHEDULE 15v

CONTRACTS

See list of contracts previously provided to Emerson.
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SCHEDULE 15vi

TITLE TO TRANSFERRED ASSETS

See attached list of restrictions on Marlboro Funds.
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DocuSign Envelope ID: 87BA361C-9EA2-45D8-91A5-94F408ECE97A

SCHEDULE 15vii

CONDITION AND SUFFICIENCY OF ASSETS

None.
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SCHEDULE 15viii

REAL PROPERTY

See title commitment from Commonwealth Title dated Feb 24, 2020 previously provided to
Emerson.

The Purchase and Sale Agreement with Democracy Builders Fund, Inc., dated as of May 22,
2020.

Putney Student Travel has a lease to use the campus for two weeks each summer.
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SCHEDULE 15ix

INTELLECTUAL PROPERTY

(a)
Intellectual Property Registrations and Intellectual Property Assets owned by the College.

Marlboro College; Registered as a trade name in Vermont 02/19/2002 listing as owner The
Corporation of Marlboro

Marlboro College; Registered as a trade name in the USPTO on 09/30/2002, Registration Number
2829875, listing as owner The Corporation of Marlboro, along with a typed drawing

The Corporation of Marlboro as owner, has the following tradenames registered in
Vermont:

Common Good Vermont (this tradename is an Excluded Asset) (Cessated)
Marlboro College (Active)
The Graduate Center of Marlboro College (Active)

The College owns common law copyrights in copyrightable materials created on behalf of the
College by employees, such as marketing materials, website content, brochure content, etc.

The College takes the traditional approach in institutions of higher education that faculty members
own copyrights in their scholarly materials and work.

(c) None.

(f) There is an application pending before the U.S. Patent and Trademark Office for the mark
“SAVE MARLBORO COLLEGE!” by a person who is not affiliated with the College. It does not
appear that this person will be able to establish trademark rights in the mark that is the subject of
this application.
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SCHEDULE 15x

TANGIBLE PERSONAL PROPERTY

15x(a) - See Emerson Acquisition Schedule E.
15x(b) —
1. See Schedule 15vi

2. USDA Loan

3. UCC lien in favor of People’s United Bank
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SCHEDULE 15xi

INSURANCE

See Summary List of Insurance as of May 20, 2020, including loss runs for both MEMIC and The
Cincinnati Insurance Companies, previously provided to Emerson. (Revised loss runs to be
provided upon receipt)
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SCHEDULE 15xii

LEGAL PROCEEDINGS; GOVERNMENT ORDERS

15xii(a) The College has no unresolved Claims.
15xii(b) None.

15xii(c) None
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SCHEDULE 15xiii

COMPLIANCE WITH LAWS; PERMITS

Current Material Permits issued to Marlboro are attached hereto.
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Marlboro College

List of Permits

Permit Type Permit Number Permit Date Expiration Date
Indirect Discharge Permit ID-9-0269-1 1/31/2019 9/30/2023
Individual Wetland Permit NS79-0033 5/20/2019 5/20/2024
Land Use Permit 2W0245-21 7/18/2019 10/15/2022
Wastewater System and Potable Water Supply Permit WW-2-0843-14 6/6/2019

Construction General Permit 3-9020 6/21/2019 6/20/2021
Authorization to Discharge under General Permit 8310-9015 6/6/2019 6/5/2024
Individual Wetland Permit 2019-017 5/20/2019

Construction Permit C-3673-19.0 6/4/2019 6/30/2021
Water Supply Permit 20743

Water Supply Permit 20875
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SCHEDULE 15xiv

ENVIRONMENTAL MATTERS

Reference is made to all matters contained in the Phase 1 Environmental Site Assessment
prepared by ATC Group Services LLC dated May 19, 2020, a copy of which has been provided
to Emerson.
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SCHEDULE 15xv

EMPLOYEE BENEFIT MATTERS

15xv(a) — Attached hereto is a true and complete list of each Benefit Plan.
15xv(c) — None.
15xv(d) — None.
15xv(f) — None.

15xv(g) — There is a defined contribution plan that provides post-retirement benefits to certain
retired faculty members. This plan will be terminated after the Closing.

15xv(h) — None.
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SCHEDULE 15xvi

EMPLOYMENT MATTERS

15xvi(a) — The College has agreed to make certain payments for the buy-out and/or severance of
employment arrangements in connection with the Closing of this Agreement, which will be paid
in advance of the Closing and/or as part of the Allowance in the Creditors’ Trust.

15xvi(b) — See 15xvi(a) and (c).

15xvi(c) — The following employees will be retained as employees of the College or contractors
of the Creditors’ Trust after the Closing:

Retained Employee of the College:

15xvi(e) — None.




DocuSign Envelope ID: 87BA361C-9EA2-45D8-91A5-94F408ECE97A

SCHEDULE 15xvii

ENDOWMENT AND INVESTMENT

See detailed listing previously provided to Emerson
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SCHEDULE 15xviii

TAXES

All taxes required to be paid as of the date hereof have been paid.
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SCHEDULE 15xx

UNDISCLOSED LIABILITIES

See aging report dated June 4, 2020 showing unpaid accounts payable not reflected on the Interim
Balance Sheet, previously provided to Emerson.

See listing of each disbursement greater than $5,000 since the Interim Balance Sheet Date through
June 2, 2020, previously provided to Emerson.

Marlboro has agreed to sell its campus and related personal property to Democracy Builders Fund,
Inc.

Marlboro has entered into a Paycheck Protection Program Loan in the amount of $1,001,973
(principal amount of $1,000,000 plus $1,973 in interest).

Marlboro has certain obligations under the- Charitable Gift Annuity that require a quarterly
payment of - during the lifetime of the donors.

All recent claims have been resolved by the College.
See Marlboro Disclosure Schedule 15xvi.

Any liabilities since the Interim Balance Sheet Date that the Parties have agreed will be paid by
the Allowance.
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SCHEDULE 15xxi
ABSENCE OF CERTAIN CHANGES, ETC.
See Schedule 15xx.

Marlboro will terminate all contracts other than Assumed Contracts, contracts to be assigned to
Democracy Builders Fund, Inc. in connection with the campus and any contracts that will be
paid from the Creditors Trust.

Marlboro has entered into the following contracts since the Interim Balance Sheet Date:

1. Agreement with Tim Grader for communications services.

2. Agreement with William Kaplan regarding the marketing and sale of the campus.

3. Agreement with Colliers International regarding the marketing and sale of the campus.
4. Agreement with Verdolino and Lowey, P.C. regarding operational wind down services.

5. Agreement with ATC Group Services regarding an environmental site assessment.

Marlboro accelerated and terminated its contract with its campus food service provider.

Marlboro has paid bonus and salary increases for certain employees in an aggregate amount of
approximately $54,000 since the Interim Balance Sheet Date.

38
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EMERSON DISCLOSURE SCHEDULES
1. SCHEDULE 16i - ORGANIZATION AND QUALIFICATION

2. SCHEDULE 16iii - AUTHORITY; NO CONFLICTS; CONSENTS

39
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SCHEDULE 16i

ORGANIZATION AND QUALIFICATION

1. Emerson engages in fund-raising activities in various states. It is registered to do so in
Massachusetts and California. It is currently investigating its obligation, if any, to register in
other states in which it might be considered to be engaging in such activities.

40
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SCHEDULE 16iii

AUTHORITY: NO CONFLICTS: CONSENTS

1. NECHE consent.

41





