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CHAPTER 110
FINANCE AUTHORITY OF MAINE
SUBCHAPTER 1
FINANCE AUTHORITY OF MAINE ACT
§961.  Finance Authority of Maine Act
This chapter shall be known and may be cited as the "Finance Authority of Maine Act."  [PL 1983, c. 519, §6 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). 
§962.  Purpose
There is a statewide need to provide enlarged opportunities for gainful employment to the people of the State and to ensure the preservation and betterment of the economy and the general health, safety and welfare of the State and its inhabitants; to provide a more healthy environment through the restoration of purity to the air, the water or the earth of the State which are fouled with, among other things, industrial and other waste materials and pollutants, and to ensure the preservation and betterment of the living standards and health of its inhabitants; to stimulate a larger flow of private investment funds from banks, investment institutions, insurance companies and other financial institutions, including pension and retirement funds, to help finance planning, development, acquisition, construction, improvement, expansion and placing in operation of industrial, manufacturing, recreational, fishing, agricultural, business and natural resource enterprises and eligible projects of the State and its political subdivisions; and to increase the access of smaller business, veterans and students pursuing postsecondary education to financing at reasonable terms and rates.  [PL 2013, c. 34, §1 (AMD).]
In order to fulfill these purposes and to make the best use of the State's limited resources, the Finance Authority of Maine shall consider the state economic development strategy and the policies and activities of the Department of Economic and Community Development in implementing its powers, duties and responsibilities.  [PL 1987, c. 534, Pt. B, §§5, 23 (NEW).]
The Finance Authority of Maine, as established by this chapter and authorized by Title 5, section 12004‑F, subsection 1, to fulfill these purposes is, in addition to its other powers, authorized to:  [PL 1989, c. 503, Pt. B, §51 (AMD).]
1.  Loans.  Encourage the making of loans to finance the planning, development, acquisition, construction, improvement, expansion and placing in operation of industrial, manufacturing, recreational, fishing, agricultural and other business and natural resource enterprises;
[PL 2003, c. 537, §1 (AMD); PL 2003, c. 537, §53 (AFF).]
2.  Revenue obligation securities.  Issue revenue obligation securities to finance eligible projects, except that revenue obligation securities may not be issued for energy distribution system projects or energy generating system projects unless the authority issued a certificate of approval for those eligible projects before January 1, 2020 pursuant to subchapter 3;
[PL 2015, c. 504, §1 (AMD).]
2-A.  Interest subsidies; grants.  Provide interest rate subsidies on commercial loans or grants to businesses and nonprofit organizations;
[PL 1987, c. 533, §1 (NEW).]
3.  Assist municipalities.  Assist municipalities to issue revenue obligation securities for financing eligible projects;
[PL 1985, c. 344, §5 (AMD).]
4.  Small businesses and veteran-owned small businesses.  Encourage the making of loans to small businesses and veteran-owned small businesses;
[PL 2003, c. 537, §2 (AMD); PL 2003, c. 537, §53 (AFF).]
5.  Natural resource financing.  Provide natural resource financing; and
[PL 1989, c. 559, §1 (AMD).]
6.  Student financial assistance programs.  Provide and administer a comprehensive, consolidated system of student financial assistance programs.
[PL 1989, c. 559, §2 (NEW).]
The authority will serve a public purpose and perform an essential governmental function in the exercise of the powers and duties conferred upon it by this chapter. Any benefits accruing to private individuals or associations, as a result of the activities of the authority, are deemed by the Legislature to be incidental to the public purposes to be achieved by the implementation of this chapter.  [PL 1985, c. 344, §5 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1983, c. 812, §62 (AMD). PL 1985, c. 344, §5 (AMD). PL 1985, c. 714, §5 (AMD). PL 1987, c. 533, §1 (AMD). PL 1987, c. 534, §§B5,B23 (AMD). PL 1989, c. 503, §B51 (AMD). PL 1989, c. 559, §§1,2 (AMD). PL 2003, c. 537, §§1,2 (AMD). PL 2003, c. 537, §53 (AFF). PL 2011, c. 586, §1 (AMD). PL 2013, c. 34, §1 (AMD). PL 2015, c. 504, §1 (AMD). 
§963.  Definitions
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §6 (RP). 
§963-A.  Definitions
As used in this chapter, unless the context otherwise indicates, the following terms have the following meanings.  [PL 1985, c. 344, §7 (NEW).]
1.  Agricultural enterprise.  "Agricultural enterprise" means knowledge, skill or labor applied to growing or raising plants or animals, harvesting plants or growing or obtaining plant or animal by-products, includes forestry and aquaculture and includes production, processing, storing, packaging or marketing products derived from agricultural enterprise.
[PL 1985, c. 344, §7 (NEW).]
1-A.  Aboveground oil storage facility.  "Aboveground oil storage facility," also referred to as a "facility," means any aboveground oil storage tank or tanks, together with associated piping, and transfer and dispensing facilities located over land or water of the State at a single location for more than 4 months per year and used or intended to be used for the storage or supply of oil.  Oil terminal facilities, as defined in Title 38, section 542, subsection 7, and propane facilities are not included in this definition.
[PL 1993, c. 601, §1 (NEW).]
1-B.  Aboveground oil storage tank.  "Aboveground oil storage tank," also referred to as "tank," means any aboveground container, less than 10% of the capacity of which is beneath the surface of the ground, that is used or intended to be used for the storage or supply of oil.  Included in this definition are any tanks situated upon or above the surface of a floor in such a manner that they may be readily inspected.
[PL 1993, c. 601, §1 (NEW).]
2.  Agricultural land.  "Agricultural land" means land capable of supporting commercial farming and forestry production.
[PL 1985, c. 344, §7 (NEW).]
3.  Application and service fees.  "Application and service fees" means the amount of money charged for the cost of application, servicing or technical assistance.
[PL 1985, c. 344, §7 (NEW).]
4.  Authority.  "Authority" means the Finance Authority of Maine as established by this chapter.
[PL 1985, c. 344, §7 (NEW).]
5.  Bond.  "Bond" means revenue obligation security.
[PL 1985, c. 344, §7 (NEW).]
5-A.  Clean fuel. 
[PL 2019, c. 160, §1 (RP).]
5-B.  Clean fuel vehicle. 
[PL 2019, c. 160, §1 (RP).]
5-C.  Clean fuel vehicle project. 
[PL 2019, c. 160, §1 (RP).]
6.  Commitment to issue loan insurance.  "Commitment to issue loan insurance" means a commitment to provide insurance for loan payments subject to terms specified by the authority.
[PL 2003, c. 537, §3 (AMD); PL 2003, c. 537, §53 (AFF).]
7.  Cost of project.  "Cost of project" means the cost or value of land, buildings, real estate improvements, labor, materials, machinery and equipment, property rights, easements, franchises, financing charges, interest, engineering and legal services, plans, specifications, surveys, cost estimates, studies and other expenses as may be necessary or incidental to the development, construction, acquisition, financing and placing in operation of an eligible project. In addition to these costs, reserves for payment of future debt on any revenue obligation securities may be included as part of the cost of the project.
Any obligation or expenses incurred by the State, the authority, a municipality or any private person in connection with any of the items of cost specified in this subsection related to revenue obligation securities may be included as part of the cost and reimbursed to the State, the authority, municipality or person out of the proceeds of the securities issued.
[PL 1985, c. 344, §7 (NEW).]
7-A.  Electric rate stabilization project.  "Electric rate stabilization project" means an agreement by a transmission and distribution utility with a qualifying facility, as defined in Title 35‑A, section 3303, that will result in the reduction of costs to the transmission and distribution utility and that has been certified by the Public Utilities Commission to meet the standards established under Title 35‑A, section 3156.
[PL 1999, c. 657, §2 (AMD).]
8.  Eligible collateral.  "Eligible collateral" means accounts, as-extracted collateral, chattel paper, commercial tort claims, consumer goods, deposit accounts, documents, equipment, farm products, fixtures, general intangibles, instruments, investment property, inventory, letter of credit rights, manufactured homes, money, real estate, supporting obligations and accessions to any of the foregoing and any other business assets.
[PL 2003, c. 537, §3 (AMD); PL 2003, c. 537, §53 (AFF).]
9.  Eligible enterprise.  "Eligible enterprise" means an agricultural enterprise, fishing enterprise, industrial enterprise, manufacturing enterprise or recreational enterprise.
[PL 1985, c. 344, §7 (NEW).]
10.  Eligible project.  "Eligible project" means any of the following:
A.  Any eligible enterprise;  [PL 2003, c. 537, §4 (AMD); PL 2003, c. 537, §53 (AFF).]
B.    [PL 2003, c. 537, §4 (RP); PL 2003, c. 537, §53 (AFF).]
C.    [PL 2003, c. 537, §4 (RP); PL 2003, c. 537, §53 (AFF).]
D.  Any vessel registered under the law of the United States or a state;  [PL 1985, c. 344, §7 (NEW).]
E.  Any energy conservation project;  [PL 1985, c. 344, §7 (NEW).]
F.  Any energy distribution system project;  [PL 1985, c. 344, §7 (NEW).]
G.  Any energy generating system project;  [PL 1985, c. 344, §7 (NEW).]
H.  Any pollution-control project;  [PL 1987, c. 521, §1 (AMD).]
I.  Any water supply system project;  [PL 1987, c. 846, §1 (AMD).]
J.  Any underground oil storage facility replacement project, including equipment installed to meet requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery;  [PL 1991, c. 439, §1 (AMD).]
K.  Any overboard discharge replacement project;  [PL 1991, c. 439, §2 (AMD).]
L.  Any hazardous waste or solid waste recycling or reduction project;  [PL 1993, c. 712, §2 (AMD).]
M.  Any aboveground oil replacement or upgrade project, including equipment installed to meet requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery;  [PL 1995, c. 4, §1 (AMD).]
N.  Any electric rate stabilization project;  [PL 1995, c. 289, §1 (AMD).]
O.    [PL 2019, c. 160, §2 (RP).]
P.  Any workers' compensation residual market mechanism project;  [PL 1999, c. 484, §1 (AMD); PL 1999, c. 513, §1 (AMD).]
Q.    [PL 2019, c. 160, §3 (RP).]
R.  Any paper industry job retention project;  [PL 2009, c. 372, Pt. D, §1 (AMD).]
R.  (REALLOCATED TO T. 10, §963-A, sub-§10, ¶S)   [RR 1999, c. 1, §9 (RAL); PL 1999, c. 513, §3 (NEW).]
S.  (REALLOCATED FROM T. 10, §963-A, sub-§10, ¶R) Any transmission facilities project;  [PL 2013, c. 378, §1 (AMD).]
T.  An Efficiency Maine project; and  [PL 2013, c. 378, §2 (AMD).]
U.  Any offshore wind energy development or project to manufacture components for an offshore wind energy development.  [PL 2021, c. 676, Pt. A, §14 (AMD).]
"Eligible project" includes any project, the financing of which through the issuance of revenue obligation securities would result in the interest on the revenue obligation securities qualifying, as of the date of issuance, as tax-exempt under 26 United States Code, Section 103, as amended.
"Eligible project" also includes any "recovery zone property," as defined under 26 United States Code, Section 1400U‑3, as amended, the financing of which through the issuance of revenue obligation securities would result in the interest on the revenue obligation securities qualifying, as of the date of issuance, as tax-exempt under 26 United States Code, Section 103, as amended.  "Eligible project" also includes any project that qualifies for financing with a qualified energy conservation bond.
[PL 2021, c. 676, Pt. A, §14 (AMD).]
10-A.  Efficiency Maine project.  "Efficiency Maine project" means a project approved by the Efficiency Maine Trust Board, as established in Title 5, section 12004‑G, subsection 10‑C, to carry out the purposes of Title 35‑A, chapter 97 relating to increasing energy efficiency or conservation.
[PL 2009, c. 372, Pt. D, §4 (NEW).]
11.  Energy conservation project.  "Energy conservation project" means the purchasing and installation of energy conservation equipment or facilities, including building modifications.
[PL 1985, c. 344, §7 (NEW).]
12.  Energy distribution system project.  "Energy distribution system project" means an energy distribution system owned, in whole or in part, by an individual, municipality, corporation or other governmental entity or business association and that uses biomass, peat, solar, waste, water and related dams, wind, wood or coal or that distributes or transmits oil, biofuels, propane, compressed natural gas, liquefied natural gas or natural gas.
[PL 2011, c. 586, §2 (AMD).]
13.  Energy generating system project.  "Energy generating system project" means:
A.  For a system which does not generate electricity, an energy generating system owned, in whole or in part, by an individual, municipality, corporation or other governmental entity or business association and which system uses biomass, peat, solar, waste, water and related dams, wind, wood or coal, or which is an energy conservation project, including a transportation project consistent with the United States Internal Revenue Service guidelines; or  [PL 1985, c. 344, §7 (NEW).]
B.  For a system that does generate electricity, an energy generating system, including wires, cables and other material and equipment necessary and convenient for the delivery of electricity from the electricity generating facility to the transmission and distribution utility system within the State, that uses biomass, peat, solar, waste, water and related dams, wind, wood or coal and that is owned, in whole or in part, by an individual, municipality, corporation, limited liability company or other governmental entity or business association that qualifies as a cogenerator or small power producer under Title 35‑A, chapter 33.  [PL 2015, c. 504, §2 (AMD).]
[PL 2015, c. 504, §2 (AMD).]
14.  Entrant to natural resource enterprises.  "Entrant to natural resource enterprises" means an individual or a business organization who or which engages or proposes to engage in one or more natural resource enterprises.
[PL 1985, c. 344, §7 (NEW).]
15.  Facility.  "Facility" means an eligible project.
[PL 2003, c. 537, §5 (AMD); PL 2003, c. 537, §53 (AFF).]
16.  Family farm corporation.  "Family farm corporation" means a corporation formed under the laws of the State for the purpose of farming and owning agricultural land in which at least 2/3 of the stock is held by members of a family related to each other within the 3rd degree of consanguinity or affinity, including the spouses, sons-in-law and daughters-in-law of any such family member.
[PL 1985, c. 344, §7 (NEW).]
17.  Federal agency.  "Federal agency" or "Federal Government" means the United States, the President of the United States and any current or future corporation, department, agency, authority or instrumentality created, designated or established by the United States, including, but not limited to, the Federal Land Bank, the Federal Intermediate Credit Bank and the Bank for Cooperatives.
[PL 1985, c. 344, §7 (NEW).]
17-A.  Final remedy selection.  "Final remedy selection" means:
A.  In the case of the Department of Environmental Protection, a final determination by the Commissioner of Environmental Protection or the commissioner's designee of the appropriate response action at a waste motor oil disposal site that is an uncontrolled hazardous substance site; and  [PL 2007, c. 464, §1 (NEW).]
B.  In the case of the United States Environmental Protection Agency, the remedy selected in a final record of decision for the so-called Hows Corner Federal Superfund Site in Plymouth, Maine.  [PL 2007, c. 464, §1 (NEW).]
[PL 2007, c. 464, §1 (NEW).]
18.  Financial document.  "Financial document" means a lease, installment sale agreement, conditional sale agreement, note, mortgage, loan agreement or other instrument pertaining to an extension of financial assistance.
[PL 1985, c. 344, §7 (NEW).]
19.  Financing assistance.  "Financing assistance" or "financial assistance" means guarantees, leases, insurance, financing credits, loans or the purchase or discounts thereof, letters of credit, financing assistance payments, grants or other financial aid.
[PL 1985, c. 344, §7 (NEW).]
20.  Financing institution.  "Financing institution" or "financial institution" means any bank, trust company, national banking association, savings bank, savings and loan association, federal savings and loan association, industrial bank, mortgage company, insurance company, credit union, local development corporation or any other institution or entity authorized to do business in this State, or any state or federal agency which customarily provides financing assistance.
[PL 1985, c. 344, §7 (NEW).]
21.  Fishing enterprise.  "Fishing enterprise" means knowledge, skill or labor applied to growing or catching fish, including shellfish, in fresh or salt water, including aquaculture, and includes production, processing, storing, packaging or marketing products derived from fishing enterprises.
[PL 1985, c. 344, §7 (NEW).]
22.  Fund. 
[PL 1985, c. 714, §6 (RP).]
23.  Industrial enterprise.  "Industrial enterprise" means knowledge, skill or labor applied to conduct of a trade or business, selling of goods, providing services, providing dwelling accommodations, mining, education or discovery, research, development or refinement of new or known substances, processes or products.
[PL 1985, c. 344, §7 (NEW).]
24.  Insured.  "Insured" means any individual, partnership, corporation, association or other entity which is the beneficiary of a loan insurance agreement with the authority.
[PL 1985, c. 344, §7 (NEW).]
24-A.  Interest rate swap agreement.  "Interest rate swap agreement" means a financial agreement as defined by the Finance Authority of Maine by rule in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375.
[PL 1989, c. 552, §4 (NEW).]
24-B.  Insured certificate.  "Insured certificate" means a certificate evidencing fractional undivided ownership interest in a pool of mortgage loans, each of which is insured by the authority pursuant to this chapter, that is insured by the authority pursuant to and subject to the limitations of section 1026‑E.
[PL 1993, c. 460, §1 (NEW).]
25.  Lease.  "Lease" means a contract providing for the use of a project or portions of a project for a term of years for a designated or determinable rent. A lease may include an installment sales contract. A lease may include such other terms as the authority may permit or require.
[PL 1985, c. 344, §7 (NEW).]
26.  Lessee.  "Lessee" means a tenant under a lease and may include an installment purchaser.
[PL 1985, c. 344, §7 (NEW).]
27.  Loan.  "Loan" means an extension of credit made in consideration of a written promise of repayment or any other conditions that may be established by the authority, performance of which may be secured by mortgage.
[PL 2003, c. 537, §6 (AMD); PL 2003, c. 537, §53 (AFF).]
27-A.  Loan insurance agreement.  "Loan insurance agreement" means an agreement pursuant to which the authority insures payment of a loan pursuant to subchapter 2, and also means an agreement pursuant to which the authority insures or guarantees an insured certificate, if the authority's loan insurance liability for insuring an insured certificate is in lieu of and not in addition to its liability for insuring that portion of a mortgage loan represented by the insured certificate.
[PL 2003, c. 537, §7 (AMD); PL 2003, c. 537, §53 (AFF).]
28.  Local development corporation.  "Local development corporation" means a nonprofit corporation established under Title 13, chapter 81; Title 13‑B; or other law acceptable to the authority and empowered to foster, encourage and assist any eligible enterprise.
[PL 1985, c. 344, §7 (NEW).]
29.  Maine Job-start Program.  "Maine Job-start Program" means the program governed by subchapter VII.
[PL 1985, c. 344, §7 (NEW).]
30.  Maine Small Business Loan Program. 
[PL 2003, c. 537, §8 (RP); PL 2003, c. 537, §53 (AFF).]
31.  Maine Veterans' Small Business Loan Program. 
[PL 2003, c. 537, §8 (RP); PL 2003, c. 537, §53 (AFF).]
31-A.  Major business expansion project. 
[PL 2019, c. 160, §4 (RP).]
32.  Manufacturing enterprise.  "Manufacturing enterprise" means knowledge, skill or labor applied to giving of new shapes, new qualities or new combinations to matter as material products and includes assembling, fabricating, making, creating, working, preparing, milling, processing, recycling, manufacturing, finishing, fashioning, producing, storing, warehousing, preserving, distributing, handling or transporting in any manner goods, wares, merchandise, metals, fabrics, materials, substances, product or matter of any kind or nature including materials recovered from solid and hazardous wastes.
[PL 1989, c. 585, Pt. C, §7 (AMD).]
33.  Maturity date.  "Maturity date" means the date on which final payment is due as provided in a note, revenue obligation security or other financial document.
[PL 1985, c. 344, §7 (NEW).]
34.  Mortgage.  "Mortgage" means an agreement granting a lien upon or a security interest in eligible collateral upon certain conditions and includes, but is not limited to, a mortgage of real estate, an assignment of rents, a pledge or a security agreement.
[PL 1985, c. 344, §7 (NEW).]
35.  Mortgagee.  "Mortgagee" means a grantee or obligee under, or a transferee or successor of a grantee or obligee under, a mortgage.
[PL 1985, c. 344, §7 (NEW).]
36.  Loan Insurance Program.  "Loan Insurance Program" means the program governed by subchapter 2.
[PL 2003, c. 537, §9 (AMD); PL 2003, c. 537, §53 (AFF).]
37.  Mortgage loan. 
[PL 2003, c. 537, §10 (RP); PL 2003, c. 537, §53 (AFF).]
38.  Loan payments.  "Loan payments" means payments required by or received on account of a mortgage or any other financial document, including, but not limited to, payments covering interest, installments of principal, taxes, assessments, loan insurance premiums and hazard insurance premiums.
[PL 2003, c. 537, §11 (AMD); PL 2003, c. 537, §53 (AFF).]
39.  Mortgagor.  "Mortgagor" means the grantor or party giving rights to eligible collateral pursuant to a mortgage and includes the successors or assigns of a mortgagor.
[PL 1985, c. 344, §7 (NEW).]
39-A.  Municipal officers.  "Municipal officers" means municipal officers as defined in Title 30‑A, section 2001, subsection 10.  "Municipal officers" also means the county commissioners of any county but solely for the purpose of authorizing and facilitating the issuance of recovery zone facility bonds.
[PL 2009, c. 517, §2 (NEW).]
40.  Municipal Securities Approval Program.  "Municipal Securities Approval Program" means the program governed by subchapter IV.
[PL 1985, c. 344, §7 (NEW).]
40-A.  Municipality.  "Municipality" means any municipality as defined in Title 30‑A, section 2001, subsection 8.  "Municipality" also means any county but solely for the purpose of issuing recovery zone facility bonds.
[PL 2009, c. 517, §3 (NEW).]
41.  Natural resource enterprise.  "Natural resource enterprise" means an agricultural enterprise or a fishing enterprise, but does not include selling of food at wholesale or retail, except when that selling is carried out as part of the natural resource enterprise.
[PL 1985, c. 344, §7 (NEW).]
42.  Note.  "Note" means an evidence of indebtedness and includes a revenue obligation security.
[PL 1985, c. 344, §7 (NEW).]
42-A.  Overboard discharge.  "Overboard discharge" means the same as set forth in Title 38, section 466, subsection 9‑A.
[PL 1987, c. 846, §4 (NEW).]
42-B.  Overboard discharge replacement project.  "Overboard discharge replacement project" means the removal, rehabilitation or replacement of a privately owned waste water disposal system utilized by a business which results in an overboard discharge.
[PL 1987, c. 846, §4 (NEW).]
42-C.  Paper industry job retention project.  "Paper industry job retention project" means the acquisition and improvement of a paper production facility in the State, in which not less than 40% of the ownership of the project will be, at the time the financial assistance is provided, owned or controlled by or for the benefit of a majority of the employees of the project through a qualified employee stock ownership program or other employee ownership program recognized in the federal Internal Revenue Code.
[PL 1999, c. 484, §4 (NEW).]
42-C.  (REALLOCATED TO T. 10, §963-A, sub-§42-D) Orphan share. 
[RR 1999, c. 1, §10 (RAL); PL 1999, c. 505, Pt. A, §2 (NEW).]
42-D.  (REALLOCATED FROM T. 10, §963-A, sub-§42-C) Orphan share.  "Orphan share" means the percentage of the total response costs payable by parties who are bankrupt, dissolved, insolvent or no longer in business or whose current identity or location can not be determined.
[RR 1999, c. 1, §10 (RAL).]
42-E.  Plymouth waste oil site remedial study.  "Plymouth waste oil site remedial study" means a remedial investigation and feasibility study undertaken in accordance with 40 Code of Federal Regulations, Section 300.430 with respect to the Portland-Bangor Waste Oil Services Site in Plymouth designated by the United States Environmental Protection Agency as a National Priorities List site.
[PL 1999, c. 713, §1 (NEW).]
42-F.  Past cost settlement.  "Past cost settlement" means the settlement between the potentially responsible parties, the United States and the State, embodied in the consent decree filed with the United States District Court for the District of Maine, Civil Docket 00-249-B.
[PL 2001, c. 356, §2 (NEW).]
43.  Pollution-control project.  "Pollution-control project" means any building, structure, machinery, equipment or facility, including transportation, equipment or facility, which may be deemed necessary for preventing, avoiding, reducing, controlling, abating or eliminating contamination, solid waste, thermal pollution or pollution by any other means of the air, water or earth, together with all land, property, rights, rights-of-way, franchises, easements and interests in lands necessary or convenient for the construction or operation of the project.
[PL 1985, c. 344, §7 (NEW).]
43-A.  Professional.  "Professional," when used with reference to office space, means professions or professionals regulated or licensed under applicable state law.
[PL 1987, c. 393, §1 (NEW).]
44.  Project.  "Project" means any eligible project.
[PL 2003, c. 537, §12 (AMD); PL 2003, c. 537, §53 (AFF).]
44-A.  Qualified energy conservation bond.  "Qualified energy conservation bond" has the same meaning as in 26 United States Code, Section 54D(a), as amended.
[PL 2009, c. 517, §4 (NEW).]
44-B.  Recovery zone facility bond.  "Recovery zone facility bond" has the same meaning as in 26 United States Code, Section 1400U‑3, as amended.
[PL 2009, c. 517, §5 (NEW).]
45.  Recreational enterprise.  "Recreational enterprise" means knowledge, skill or labor applied to providing facilities or opportunities for recreation, culture, entertainment or tourism.
[PL 1985, c. 344, §7 (NEW).]
45-A.  Recycling or waste reduction project.  "Recycling or waste reduction project" means any building, structure, machinery, equipment or facility which may be considered necessary for recovery, separation, remanufacture or reuse of materials contained in solid or hazardous waste or for the reduced generation of solid or hazardous waste, together with all land, property, rights, rights-of-way, franchises, easements and interests in lands necessary or convenient for the construction or operation of the project.
[PL 1989, c. 585, Pt. C, §8 (NEW).]
46.  Rent or rental.  "Rent" or "rental" means payments under a lease.
[PL 1985, c. 344, §7 (NEW).]
47.  Resident.  "Resident" or "resident of the State" means a person who is domiciled in this State.
[PL 1985, c. 344, §7 (NEW).]
47-A.  Responsible party.  "Responsible party" has the same meaning as set forth in Title 38, section 1362, subsection 2 and has the same meaning as the term "potentially responsible party" as defined in 40 Code of Federal Regulations, Section 304‑12(m).
[PL 1999, c. 505, Pt. A, §3 (NEW).]
47-B.  Response costs.  "Response costs" means:
A.  Costs incurred or costs that will be incurred by a responsible party for investigation, study, removal, remediation, institutional controls, alternative water supplies, operation, maintenance, monitoring or other acts or activities to protect human health and the environment at a waste motor oil disposal site;  [PL 2007, c. 464, §2 (NEW).]
B.  Costs incurred or costs that will be incurred by the Department of Environmental Protection or the United States Environmental Protection Agency in conducting, monitoring or supervising work at a waste motor oil disposal site, in reviewing or developing plans, reports and other items at a waste motor oil disposal site and for administrative activities, including providing notice to responsible parties, at a waste motor oil disposal site;  [PL 2007, c. 464, §2 (NEW).]
C.    [PL 2011, c. 211, §1 (RP); PL 2011, c. 211, §27 (AFF).]
D.  A payment or payments, including any settlement premium, that a responsible party is required to make pursuant to a final de minimis or cash-out settlement among the United States, the State and one or more responsible parties or pursuant to a final de minimis or cash-out settlement among 2 or more responsible parties; and  [PL 2007, c. 618, §1 (AMD).]
E.  Damages for injury to or destruction or loss of natural resources, including the reasonable costs of assessing such injury, destruction or loss, resulting from hazardous substances at a waste motor oil disposal site pursuant to Title 38, chapter 13‑B and 42 United States Code, Section 9601 et seq.  [PL 2007, c. 464, §2 (NEW).]
[PL 2011, c. 211, §1 (AMD); PL 2011, c. 211, §27 (AFF).]
47-C.  Potentially responsible party (PRP) group.  "Potentially responsible party (PRP) group" means a group of responsible parties organized to manage liabilities at a waste motor oil disposal site listed in subsection 51‑E and that have negotiated final settlement agreements with the United States Environmental Protection Agency or the Department of Environmental Protection.
[PL 2007, c. 464, §3 (NEW).]
47-D.  Retirement system.  "Retirement system" means the Maine Public Employees Retirement System, established pursuant to Title 5, chapter 421.
[PL 2009, c. 633, §2 (NEW).]
48.  Revenue Obligation Securities Program.  "Revenue Obligation Securities Program" means the program governed by subchapter III.
[PL 1985, c. 344, §7 (NEW).]
49.  Revenue obligation security.  "Revenue obligation security" or "security" means a note, bond, interim certificate, debenture or other evidence of indebtedness, including any recovery zone facility bond or qualified energy conservation bond, payment of which is secured by a pledge of revenues, as provided in section 1045‑A or 1065, or by assignment or pledge of other eligible collateral.
[PL 2009, c. 517, §6 (AMD).]
49-A.  Seller-sponsored loan.  "Seller-sponsored loan" means a loan to one or more individuals or to a family farm corporation from the seller of agricultural land, which loan represents all or a significant portion of the purchase price for that land, provided that the authority has issued a certificate designating the loan as a seller-sponsored loan with respect to an identified seller after finding that the interest rate to be charged is reasonably consistent with current interest rates for loans for the purchase of agricultural land, and that the purchasers intend to use the land primarily for growing or raising plants or animals for business purposes.  The loan shall cease to be a seller-sponsored loan if the land ceases to be used for agricultural purposes.
[PL 1987, c. 769, Pt. A, §43 (RPR).]
49-B.  Underground oil storage facility.  "Underground oil storage facility" means any tank, together with associated piping and dispensing facilities, 10% or more of which is located beneath the surface of the ground and not on or above a floor in such a manner that it may be readily inspected, located at a single location and used, formerly used or intended to be used for the marketing and distribution of oil, petroleum products or their by-products to persons or entities other than the owner of the facility.
[PL 1989, c. 543, §1 (AMD).]
49-C.  Underground oil storage facility project.  "Underground oil storage facility project" means the renovation, removal, disposal or replacement of all or any part of an underground oil storage facility that is used for marketing and distribution of oil, petroleum products or their by-products to persons or entities other than the owner of the facility.
[PL 2001, c. 231, §1 (AMD).]
49-D.  Underground oil storage tank; tank.  "Underground oil storage tank" or "tank" means any tank, together with associated piping, 10% or more of which is located beneath the surface of the ground and not on or above a floor in such a manner that it may be readily inspected, located at a single location and used, formerly used or intended to be used for consumption by the owner or user of the tank on the premises.
[PL 1989, c. 543, §2 (NEW); PL 1989, c. 552, §4 (NEW); PL 1989, c. 878, Pt. A, §23 (RPR).]
49-E.  Underground oil storage tank project.  "Underground oil storage tank project" or "tank project" means the renovation, removal, disposal or replacement of all or any part of an underground oil storage tank.
[PL 2001, c. 231, §2 (AMD).]
49-F.  Swap counterparty.  "Swap counterparty" means a person who is a party to an interest rate swap agreement.
[PL 1989, c. 878, Pt. A, §24 (NEW).]
49-G.  Total response costs.  "Total response costs" means the total costs that have been or will be paid in association with investigatory, removal or remedial activities at the Portland-Bangor Waste Oil Services Site in Plymouth, including costs incurred by the Department of Environmental Protection, the United States Environmental Protection Agency and 3rd parties to carry out investigatory, removal or remedial activities at that site approved by the Department of Environmental Protection or the United States Environmental Protection Agency.
[PL 2001, c. 356, §3 (AMD).]
49-G.  (REALLOCATED TO T. 10, §963-A, sub-§49-H) Transmission facilities project. 
[RR 1999, c. 1, §11 (RAL); PL 1999, c. 513, §4 (NEW).]
49-H.  (REALLOCATED FROM T. 10, §963-A, sub-§49-G) Transmission facilities project.  "Transmission facilities project" means a project approved by the Northern Maine Transmission Corporation, as established in section 9202, to carry out the purposes of chapter 1003 or any electric transmission, gas transmission, energy transfer or electric generation facility, including necessary appurtenances, otherwise proposed to the authority to benefit northern Maine.
[PL 2003, c. 506, §1 (AMD).]
49-I.  Time-critical removal action.  "Time-critical removal action" means the removal activities undertaken pursuant to the Administrative Order by Consent for Time-Critical Removal Action, United States Environmental Protection Agency Docket No. CERCLA 1-97-1080.
[PL 2001, c. 356, §4 (NEW).]
49-J.  Targeted technologies.  "Targeted technologies" means biotechnology, aquaculture and marine technology, composite materials technology, environmental technology, advanced technologies for forestry and agriculture, information technology and precision manufacturing technology.
[PL 2009, c. 633, §3 (NEW).]
50.  User.  "User" means one or more persons acting as lessee, purchaser, mortgagor or borrower under a financial document.
[PL 1985, c. 344, §7 (NEW).]
50-A.  Value-added.  "Value-added" means that an enhancement to a product or service that increases the value or marketability of the product or service has been applied.
[PL 2013, c. 438, §1 (NEW).]
51.  Veteran.  "Veteran" means any person who served in the United States Armed Forces and was not dishonorably discharged.
[PL 1997, c. 489, §4 (AMD).]
51-A.  Wartime veteran.  "Wartime veteran" means any person who served in the United States Armed Forces during any federally recognized period of conflict who is certified to be a wartime veteran by the Maine Bureau of Veterans' Services and was not dishonorably discharged.
[PL 2001, c. 417, §3 (AMD); PL 2019, c. 377, §6 (REV).]
51-B.  Waste oil.  "Waste oil" means a petroleum-based oil that, through use or handling, has become unsuitable for its original purpose due to the presence of impurities or loss of original properties.  "Waste oil" includes mixtures of waste oil and water.
[PL 1999, c. 505, Pt. A, §5 (NEW).]
51-C.  Waste oil disposal site.  "Waste oil disposal site" means the Portland-Bangor Waste Oil Services Site in Plymouth designated by the Department of Environmental Protection as an uncontrolled hazardous substance site.
[PL 2001, c. 356, §5 (AMD).]
51-D.  Waste motor oil.  "Waste motor oil" means any lubricating oil classified for use in an internal combustion engine, transmission, gear box, differential or hydraulics for a motor vehicle, a boat, an off-highway recreational vehicle, commercial or household power equipment, earth-moving equipment, special equipment or special mobile equipment, as defined in Title 29‑A, section 101, subsections 69 and 70, that through use, storage or handling has become unsuitable for its original purpose due to the presence of impurities or the loss of original properties.
[PL 2007, c. 464, §4 (NEW).]
51-E.  Waste motor oil disposal site.  "Waste motor oil disposal site" means the following 4 sites where waste motor oil was stored and that are now contaminated and subject to such response action requirements as the Department of Environmental Protection or the United States Environmental Protection Agency may impose according to applicable law:
A.  Portland-Bangor Waste Oil Services Site/Hows Corner Federal Superfund Site - Plymouth, Maine;  [PL 2007, c. 464, §5 (NEW).]
B.  Portland-Bangor Waste Oil Services Site/Maine Uncontrolled Hazardous Substances Site - Ellsworth, Maine;  [PL 2007, c. 464, §5 (NEW).]
C.  Portland-Bangor Waste Oil Services Site/Maine Uncontrolled Hazardous Substances Site - Casco, Maine; and  [PL 2007, c. 464, §5 (NEW).]
D.  Portland-Bangor Waste Oil Services Site/Maine Uncontrolled Hazardous Substances Site - Presque Isle, Maine.  [PL 2007, c. 464, §5 (NEW).]
[PL 2007, c. 464, §5 (NEW).]
52.  Water supply system project.  "Water supply system project" means any building structure, facilities, machinery, pipes, aqueducts, conduits, drains or the equipment which may be deemed necessary to supply water for municipal, domestic, business or combined use, together with all land, property, rights-of-way, franchises, easements and interests in lands which may be acquired for construction or operation of the project.
[PL 1985, c. 344, §7 (NEW).]
52-A.  Workers' compensation residual market mechanism project.  "Workers' compensation residual market mechanism project" means a loan or loans requested by the Board of Governors of the Maine Workers' Compensation Residual Market Pool pursuant to Title 24‑A, section 2395, subsection 5.
[PL 1995, c. 289, §4 (NEW).]
53.  Student pursuing higher education.  "Student pursuing higher education" means an eligible student receiving higher education financial assistance from the authority pursuant to Title 20‑A, chapter 421, 423, 424 or 428.
[PL 1993, c. 410, Pt. EEEE, §1 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §7 (NEW). PL 1985, c. 714, §6 (AMD). PL 1987, c. 141, §B7 (AMD). PL 1987, c. 393, §§1,2 (AMD). PL 1987, c. 521, §§§1-3 (AMD). PL 1987, c. 769, §§A43-A45 (AMD). PL 1987, c. 846, §§1-4 (AMD). PL 1989, c. 543, §§1,2 (AMD). PL 1989, c. 552, §4 (AMD). PL 1989, c. 585, §§C4-8 (AMD). PL 1989, c. 857, §45 (AMD). PL 1989, c. 878, §§A23,24 (AMD). PL 1991, c. 439, §§1-4 (AMD). PL 1993, c. 410, §EEEE1 (AMD). PL 1993, c. 427, §3 (AMD). PL 1993, c. 460, §§1,2 (AMD). PL 1993, c. 601, §1 (AMD). PL 1993, c. 712, §§1-4 (AMD). PL 1995, c. 4, §§1-4 (AMD). PL 1995, c. 289, §§1-4 (AMD). PL 1997, c. 489, §§4,5 (AMD). PL 1997, c. 500, §§1-4 (AMD). RR 1999, c. 1, §§7-11 (COR). PL 1999, c. 484, §§1-4 (AMD). PL 1999, c. 504, §8 (AMD). PL 1999, c. 505, §§A2-5 (AMD). PL 1999, c. 513, §§1-4 (AMD). PL 1999, c. 657, §2 (AMD). PL 1999, c. 713, §1 (AMD). PL 2001, c. 231, §§1,2 (AMD). PL 2001, c. 356, §§2-5 (AMD). PL 2001, c. 417, §§2,3 (AMD). PL 2003, c. 506, §1 (AMD). PL 2003, c. 537, §§3-12 (AMD). PL 2003, c. 537, §53 (AFF). PL 2007, c. 464, §§1-5 (AMD). PL 2007, c. 618, §1 (AMD). PL 2009, c. 372, Pt. D, §§1-4 (AMD). PL 2009, c. 517, §§1-6 (AMD). PL 2009, c. 633, §§2, 3 (AMD). PL 2011, c. 211, §1 (AMD). PL 2011, c. 211, §27 (AFF). PL 2011, c. 261, §1 (AMD). PL 2011, c. 586, §2 (AMD). PL 2013, c. 378, §§1-3 (AMD). PL 2013, c. 438, §1 (AMD). PL 2015, c. 504, §2 (AMD). PL 2019, c. 160, §§1-4 (AMD). PL 2019, c. 377, §6 (REV). PL 2021, c. 676, Pt. A, §14 (AMD). 
§964.  Organization and responsibility
1.  Finance Authority of Maine.  The Finance Authority of Maine is established as a body corporate and politic and a public instrumentality of the State, and the exercise by the authority of the powers conferred by this chapter shall be deemed and held to be the performance of essential governmental functions.
The Finance Authority of Maine shall be responsible for the administration of the:
A.  Loan Insurance Program;  [PL 2003, c. 537, §13 (AMD); PL 2003, c. 537, §53 (AFF).]
B.  Revenue Obligation Securities Program;  [PL 1983, c. 519, §6 (NEW).]
C.  Municipal Securities Approval Program;  [PL 1983, c. 519, §6 (NEW).]
D.    [PL 2003, c. 537, §14 (RP); PL 2003, c. 537, §53 (AFF).]
E.    [PL 2003, c. 537, §15 (RP); PL 2003, c. 537, §53 (AFF).]
F.  Natural Resources Financing and Marketing Programs;  [PL 1985, c. 344, §8 (AMD).]
G.  Maine Job-start Program;  [PL 1989, c. 559, §3 (AMD).]
H.  Such other programs as the authority may by law be authorized to administer;  [PL 1989, c. 559, §3 (AMD); PL 1989, c. 774, §1 (AMD).]
I.  Student financial assistance programs; and  [PL 1989, c. 559, §4 (NEW); PL 1989, c. 774, §2 (AMD).]
J.  Waste oil furnace loan program.  [PL 1989, c. 774, §3 (NEW).]
[PL 2003, c. 537, §§13-15 (AMD); PL 2003, c. 537, §53 (AFF).]
2.  Divisions.  The Finance Authority of Maine contains such divisions as may be of assistance to implement the programs and perform the duties as defined in this chapter and as required by the authority.  The divisions include:
A.    [PL 2001, c. 417, §4 (RP).]
B.    [PL 2001, c. 417, §4 (RP).]
C.  Business Assistance;  [PL 2001, c. 417, §4 (AMD).]
D.  Finance and Administration;  [PL 2001, c. 417, §4 (AMD).]
E.  Education Assistance; and  [PL 2001, c. 417, §4 (AMD).]
F.  Legal.  [PL 2001, c. 417, §4 (NEW).]
[PL 2001, c. 417, §4 (AMD).]
3.  Programs and policies.  In implementing its powers, duties, responsibilities and programs, the Finance Authority of Maine shall consider the state economic development strategy and the policies and activities of the Department of Economic and Community Development.
[PL 1987, c. 534, Pt. B, §§6, 23 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §§8,9 (AMD). PL 1987, c. 534, §§B6,B23 (AMD). PL 1989, c. 552, §5 (AMD). PL 1989, c. 559, §§3,4 (AMD). PL 1989, c. 598, §§2,3 (AMD). PL 1989, c. 698, §4 (AMD). PL 1989, c. 774, §§1-3 (AMD). PL 2001, c. 417, §4 (AMD). PL 2003, c. 537, §§13-15 (AMD). PL 2003, c. 537, §53 (AFF). 
§965.  Membership
There shall be 15 voting members of the authority as follows.  [PL 1989, c. 598, §4 (AMD).]
1.  Selected board members. 
[PL 2001, c. 417, §5 (RP).]
2.  Designated members.  Three members appointed by the Governor and subject to review by the joint standing committee of the Legislature having jurisdiction over economic development and subject to confirmation by the Legislature shall consist of:
A.  One member who is a certified public accountant;  [PL 1983, c. 519, §6 (NEW).]
B.  One member who is an attorney; and  [PL 1983, c. 519, §6 (NEW).]
C.  One member who is a commercial banker.  [PL 1983, c. 519, §6 (NEW).]
[PL 1987, c. 596, §1 (AMD).]
3.  At-large members.  Nine members appointed by the Governor in accordance with the following and subject to review by the joint standing committee of the Legislature having jurisdiction over economic development matters and subject to confirmation by the Legislature must be appointed from at large.
A.  Two of the at-large members must be veterans.  [PL 2001, c. 417, §6 (NEW).]
B.  Two of the at-large members must be knowledgeable in the field of natural resource enterprises or financing.  [PL 2001, c. 417, §6 (NEW).]
C.  One of the at-large members must be knowledgeable in the field of student financial assistance.  [PL 2001, c. 417, §6 (NEW).]
D.  One of the at-large members must be knowledgeable in the field of higher education.  [PL 2001, c. 417, §6 (NEW).]
[PL 2001, c. 417, §6 (AMD).]
4.  State members.  Three members of the authority shall represent the State and shall consist of:
A.  The Commissioner of Economic and Community Development or the commissioner's designee;  [PL 2005, c. 425, §24 (AMD).]
B.  One natural resources commissioner designated by the Governor from either the Department of Agriculture, Conservation and Forestry or the Department of Marine Resources, or that commissioner's designee; and  [PL 2023, c. 555, §1 (AMD).]
C.  The Treasurer of State, ex officio.  [PL 1987, c. 403, §2 (RPR).]
[PL 2023, c. 555, §1 (AMD).]
4-A.  Director; serving on more than one board.  With the exception of a member serving in an ex officio capacity pursuant to subsection 4, a member may not serve at the same time as a director or officer of any nonprofit corporation formed pursuant to the former Title 20, section 2237 and Title 20‑A, section 11407 or of any entity that has a contract to provide a significant level of administrative services to the authority or to any nonprofit corporation formed pursuant to the former Title 20, section 2237 and Title 20‑A, section 11407.
[PL 2015, c. 170, §6 (AMD); PL 2015, c. 170, §30 (AFF).]
5.  Compensation.  A member of the authority shall be compensated as provided in Title 5, chapter 379.
[PL 1985, c. 344, §13 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §§10-13 (AMD). PL 1987, c. 403, §§1,2 (AMD). PL 1987, c. 534, §§B7,B23 (AMD). PL 1987, c. 596, §1 (AMD). PL 1989, c. 559, §§5-7 (AMD). PL 1989, c. 598, §§4,5 (AMD). PL 1989, c. 698, §5 (AMD). PL 1991, c. 511, §A1 (AMD). PL 1991, c. 854, §§A1,2 (AMD). PL 1993, c. 359, §§C2,3 (AMD). PL 1999, c. 728, §9 (AMD). PL 2001, c. 417, §§5,6 (AMD). PL 2005, c. 425, §24 (AMD). PL 2011, c. 657, Pt. W, §5 (REV). PL 2015, c. 170, §6 (AMD). PL 2015, c. 170, §30 (AFF). PL 2023, c. 555, §1 (AMD). 
§966.  Terms of office
The terms of office for the designated and at-large members defined in section 965, subsections 2 and 3, are for 4 years, except for initial appointees.  [PL 2001, c. 417, §7 (AMD).]
1.  Initial terms of office.  The initial terms of office shall apply to the initial designated and at-large appointees, as defined in section 965, subsections 2 and 3.  The initial terms of office for these members shall be as follows:
A.  One shall be appointed for one year;  [PL 1983, c. 519, §6 (NEW).]
B.  Two shall be appointed for 2 years;  [PL 1983, c. 519, §6 (NEW).]
C.  Two shall be appointed for 3 years; and  [PL 1983, c. 519, §6 (NEW).]
D.  One shall be appointed for one year.  [PL 1983, c. 519, §6 (NEW).]
For purposes of determining eligibility for reappointment of the designated and at-large members, the initial appointments for one or 2 years, as described in paragraphs A and B, shall not be deemed to be full terms.
[PL 1983, c. 519, §6 (NEW).]
2.  Limitation on terms; removal.  Except for state members, a member of the authority shall serve no more than 2 full consecutive terms.  Any member of the board may be removed by the Governor for cause.
[PL 1983, c. 519, §6 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 2001, c. 417, §7 (AMD). 
§967.  Compensation; expenses; indemnification
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1983, c. 812, §§63,64 (AMD). PL 1985, c. 344, §14 (RP). 
§967-A.  Limitation of liability
A member of the authority, a member of any board of the authority and an employee of the authority are not subject to any personal liability for having acted within the course and scope of the membership or employment to carry out any power or duty under this chapter. The authority shall indemnify any member of the authority, any member of any board of the authority and any employee of the authority against expenses actually and necessarily incurred by the member or employee in connection with the defense of any action or proceeding in which the member or employee is made a party by reason of past or present association with the authority.  [RR 2023, c. 2, Pt. C, §3 (COR).]
SECTION HISTORY
PL 1985, c. 344, §15 (NEW). RR 2023, c. 2, Pt. C, §3 (COR). 
§968.  Administration
The authority shall elect one of its members as chair; one member as vice-chair, who serves as secretary; and one member as treasurer and shall employ a chief executive officer.  [RR 2023, c. 2, Pt. C, §4 (COR).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). RR 2023, c. 2, Pt. C, §4 (COR). 
§969.  Powers and duties of the authority
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §16 (RP). 
§969-A.  Powers and duties of the authority
The authority may, subject to any limitation of this chapter:  [PL 1985, c. 344, §17 (NEW).]
1.  Borrow.  Borrow money or otherwise obtain credit in its own name;
[PL 1985, c. 344, §17 (NEW).]
2.  Lend.  Lend money or otherwise extend credit to any person and exercise all powers of a lender or creditor;
[PL 1985, c. 344, §17 (NEW).]
2-A.  Interest subsidies; grants.  Provide grants or interest rate subsidies on commercial loans to businesses, farms and nonprofit organizations and provide or participate in interest rate cap agreements and other agreements providing businesses with protection against interest rate fluctuations;
[PL 1991, c. 511, Pt. A, §2 (AMD).]
3.  Insure.  Insure or guarantee performance of any loan agreement or other obligation, including taking all actions necessary to implement and administer a program of insurance for loans to students pursuing postsecondary education;
[PL 2013, c. 34, §2 (AMD).]
4.  Property.  Acquire, use, improve or dispose of any interest in or type of real or personal property, including grant, purchase, sale, borrow, loan, lease, foreclosure, mortgage, assignment or other lawful means, with or without public bidding, and also including the assessment of fees, the receipt of reimbursements for expenses incurred in carrying out its purposes and the expenditure or investment of its funds;
[PL 1985, c. 344, §17 (NEW).]
5.  Loan transactions.  Purchase, sell, service, pledge, invest in, hold, trade, accept as collateral or otherwise deal in, acquire or transfer, on such terms and conditions as the authority may specify, any loan, pass-through certificate, pledge including any pledge of revenue participation certificate, revenue obligation security or other mortgage-backed or mortgage-related security. Any such transaction may be conducted by public or private offering, with or without public bidding. In connection with the purchase or sale of a loan or of a beneficial interest or participation in a loan, the authority may enter into one or more agreements providing for the custody, control and administration of the loan. Any such agreement may provide that the authority, a financial institution or other person shall act as trustor, trustee or custodian under the agreement. Any such agreement may provide that, with respect to loans governed by the agreement, title to a loan, or to a beneficial interest or participation in a loan, is deemed to have been transferred on terms and to the extent specified in that agreement and that the effect of a sale of a beneficial interest or participation in a loan is the same as a sale of a loan.
The authority may issue or cause to be issued certificates or other instruments evidencing the holder's fractional interest in a pool of loans, which interest may be undivided or limited to one or more specific loans. Whether or not the certificates or instruments are of such form or character as to be negotiable instruments under Title 11, article 3‑A, the certificates or instruments are negotiable instruments within the meaning of and for all the purposes of Title 11, article 3‑A, subject only to such registration requirements as the authority may establish.
In connection with the exercise of the powers authorized in this subsection and those powers otherwise granted to the authority, the authority may create and operate a secondary market and warehousing facility or facilities for loans or the insured portion of loans that provide liquidity to lenders making loans;
[PL 2003, c. 537, §16 (AMD); PL 2003, c. 537, §53 (AFF).]
6.  Information.  Obtain, develop or disseminate any information useful or convenient for carrying out any purpose or power of the authority, including any information pertaining to:
A.  Management or financing of any enterprise or project eligible for assistance from the authority;  [PL 1985, c. 344, §17 (NEW).]
B.  Producing, processing or marketing of any product of any enterprise eligible for assistance from the authority;  [PL 1985, c. 344, §17 (NEW).]
C.  Land use;  [PL 1985, c. 344, §17 (NEW).]
D.  Other regulatory or assistance programs, resources or services;  [PL 1985, c. 344, §17 (NEW).]
E.  Design and construction techniques; and  [PL 1985, c. 344, §17 (NEW).]
F.  Any project receiving financial assistance from or through the authority, including, without limitation, by means of examination of books or records pertaining to the project.  [PL 1985, c. 344, §17 (NEW).]
The authority may conduct hearings, hear testimony under oath, administer oaths, issue subpoenas requiring the attendance of witnesses or the production of records or other things and may issue commissions for the examination of witnesses who are outside of the State or unable to attend or are excused from attendance;
[PL 1985, c. 344, §17 (NEW).]
6-A.  Matching service.  Subject to the requirements and limitations of applicable law, establish and implement a program to assist the growth of business within the State by matching businesses seeking investment capital with investors seeking investment opportunities;
[PL 1989, c. 552, §6 (NEW).]
7.  Insurance.  Procure insurance in aid of any of its corporate purposes;
[PL 1985, c. 344, §17 (NEW).]
8.  Nonprofit entity.  In accordance with the limitations and restrictions of this chapter, cause any of its powers or duties to be carried out by one or more nonprofit organizations exempt from taxation under the Internal Revenue Code and organized, created or operated under the laws of this State;
[PL 1989, c. 765, §1 (AMD).]
9.  Certifications.  Obtain any certification, warranty, affidavit or other representation necessary or useful for carrying out any of its powers or duties;
[PL 1985, c. 344, §17 (NEW).]
10.  Employees.  Employ persons, including private legal counsel and financial experts, on either a temporary or permanent basis, in order to carry out any of its powers and duties. The authority shall obtain fidelity insurance coverage on behalf of its full-time employees. Employees of the authority shall not be subject to Title 5, chapters 71 and 372. The members of the authority may by rulemaking pursuant to Title 5, chapter 375, subchapter II, delegate powers and duties of the authority to employees of the authority and each employee is fully authorized to act in the name and on behalf of the authority pursuant to any delegation;
[PL 1989, c. 502, Pt. C, §3 (AMD).]
11.  Sue; be sued.  Sue or initiate or appear in any proceeding. The authority may be sued in accordance with Title 1, section 409; Title 5, chapter 375; or Title 14, chapter 741;
[PL 1985, c. 344, §17 (NEW).]
12.  Office.  Maintain an office at a place designated by it within the State;
[PL 1985, c. 344, §17 (NEW).]
13.  Seal.  Adopt an official seal and alter it at pleasure;
[PL 1985, c. 344, §17 (NEW).]
14.  Rules.  Pursuant to Title 5, chapter 375, adopt any rule, including its bylaws, necessary or useful for carrying out any of its powers or duties;
[PL 1985, c. 344, §17 (NEW).]
14-A.  Receive funds.  Receive and accept from any source allocations, appropriations, loans, grants and contributions of money or other things of value to be held, used or applied to carry out this chapter, subject to the conditions upon which the loans, grants and contributions may be made, including, but not limited to, appropriations, allocations, loans, grants or gifts from any federal agency or governmental subdivision or the State and its agencies.  In fiscal year 1992-93 only, the State Controller shall pay the authority's state allotment to the authority on July 1st and December 1st of that year.  Effective July 1, 1993, the State Controller shall pay the authority's state allotment on the first day of each quarter to meet the estimated quarterly disbursement requirements of the authority for higher education programs.  The authority shall submit a General Fund request for the fiscal year 1993-94 and fiscal year 1994-95 biennium in accordance with Title 5, section 1665 to support the administration of higher education programs;
[PL 1991, c. 780, Pt. P, §1 (AMD).]
14-B.  Invest funds.  Invest funds received from any source for carrying out this chapter, and expend interest earnings on those funds as appropriate to implement this chapter, including use for program and administrative costs;
[PL 1989, c. 698, §6 (NEW).]
14-C.  Student loan secondary market.  Take all actions necessary to implement and administer a student loan secondary market;
[PL 2003, c. 455, §1 (NEW).]
15.  Agreements.  Make, modify and carry out any agreement necessary or useful for carrying out any of its powers, duties or purposes, including without limitation any construction agreement, purchase or acquisition agreement, loan or lease agreement, agreement conditioned upon the subleasing of the demised premises, partnership agreement, limited partnership agreement, joint venture agreement, participation agreement or agreement with leasing corporations or other financial intermediaries; and
[PL 1985, c. 344, §17 (NEW).]
16.  Other powers.  Do any act or thing necessary or useful for carrying out any of its powers, duties or purposes.
[PL 1985, c. 344, §17 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §17 (NEW). PL 1985, c. 714, §7 (AMD). PL 1985, c. 818, §1 (AMD). PL 1989, c. 502, §C3 (AMD). PL 1989, c. 552, §6 (AMD). PL 1989, c. 698, §6 (AMD). PL 1989, c. 765, §1 (AMD). PL 1991, c. 511, §§A2,3 (AMD). PL 1991, c. 780, §P1 (AMD). PL 2003, c. 455, §1 (AMD). PL 2003, c. 537, §16 (AMD). PL 2003, c. 537, §53 (AFF). PL 2013, c. 34, §2 (AMD). 
§970.  Insured or guaranteed loans for industrial projects
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §18 (RP). 
§970-A.  Other mortgage insurance
In carrying out the purposes of this chapter, the authority shall, to the greatest extent possible, require the utilization of private or other governmental sources of mortgage insurance or credit enhancement devices in order to assure the most effective and efficient use of state resources for mortgage insurance.  [PL 1985, c. 344, §19 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §19 (NEW). 
§971.  Actions of the members
Seven members of the authority constitute a quorum of the members.  The affirmative vote of the greater of 5 members, present and voting, or a majority of those members present and voting is necessary for any action taken by the members.  A vacancy in the membership of the authority does not impair the right of the quorum to exercise all powers and perform all duties of the members.  [PL 2021, c. 572, §1 (AMD).]
1.  Placement of call. 
[PL 2021, c. 572, §1 (RP).]
2.  Record of call. 
[PL 2021, c. 572, §1 (RP).]
3.  Notice of emergency meeting. 
[PL 2021, c. 572, §1 (RP).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §20 (AMD). PL 1985, c. 714, §8 (AMD). PL 1995, c. 117, §C1 (AMD). PL 2021, c. 572, §1 (AMD). 
§972.  Chief executive officer
The chief executive officer shall be the chief administrative officer of the authority and shall be appointed by the Governor, subject to review by the joint standing committee of the Legislature having jurisdiction over housing and economic development and to confirmation by the Legislature.  At least 10 days before the Governor seeks review by the joint standing committee, the Governor shall consult with the members of the authority regarding the proposed appointee.  [PL 1989, c. 4, §1 (AMD).]
The chief executive officer shall supervise the administrative affairs and technical activities of the authority in accordance with rules and policies of the authority.  The chief executive officer shall, in the name and on behalf of the authority:  [PL 1985, c. 344, §21 (AMD).]
1.  Employ directors.  In accordance with procedures of the authority, employ the directors of the divisions established by the authority.   The directors shall serve at the pleasure of the chief executive officer;
[PL 1993, c. 359, Pt. C, §4 (AMD).]
2.  Employ professional and nonprofessional personnel.  In accordance with procedures of the authority, employ professional and nonprofessional personnel, including private legal counsel and financial experts, of the authority.  The personnel shall serve at the pleasure of the chief executive officer;
[PL 1985, c. 344, §21 (AMD).]
3.  Provide for coordination of personnel and programs.  Provide for the sharing of personnel among the divisions and the authority and provide for the coordination of administration of common projects and programs;
[PL 1985, c. 344, §21 (AMD).]
4.  Attend meetings.  Attend or be represented at meetings of the members and boards of the authority;
[PL 1985, c. 344, §21 (AMD).]
5.  Approve expenses.  Approve all accounts for salaries, per diems, allowable expenses of the authority, or of any employee or consultant, and expenses incidental to the operation of the authority;
[PL 1983, c. 519, §6 (NEW).]
6.  Publish an annual report.  Make an annual report to the members of the authority documenting its actions and make other reports at the request of the members of the authority;
[PL 1985, c. 344, §21 (AMD).]
7.  Maintain a liaison with other state agencies.  Maintain a close liaison with the Department of Economic and Community Development; Department of Agriculture, Conservation and Forestry; and Department of Marine Resources; and provide assistance to facilitate the planning and financing of eligible projects;
[PL 1989, c. 552, §8 (AMD); PL 2011, c. 657, Pt. W, §5 (REV).]
8.  Perform other duties.  Perform other duties directed by action of the members of the authority in carrying out the purposes of this chapter; and
[PL 1985, c. 344, §21 (AMD).]
9.  Provide information on employment opportunities.  Provide copies of the employment plans required by section 979 to the Department of Labor and the Department of Health and Human Services.
[PL 1987, c. 697, §1 (RPR); PL 2003, c. 689, Pt. B, §6 (REV).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §21 (AMD). PL 1987, c. 534, §§B8,B23 (AMD). PL 1987, c. 697, §1 (AMD). PL 1989, c. 4, §1 (AMD). PL 1989, c. 552, §§7,8 (AMD). PL 1989, c. 598, §6 (AMD). PL 1989, c. 698, §7 (AMD). PL 1993, c. 359, §C4 (AMD). PL 2003, c. 689, §B6 (REV). PL 2011, c. 657, Pt. W, §5 (REV). 
§973.  Conflicts of interest
Notwithstanding Title 5, section 18, subsection 1, paragraph B, each member of the authority and each employee, contractor, agent or other representative of the authority is deemed an "executive employee" solely for purposes of Title 5, section 18, and for no other purpose, except that the chief executive officer in addition is deemed an "executive employee" for purposes of Title 5, section 19. Title 17, section 3104 does not apply to any of those representatives.  [PL 2001, c. 417, §8 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §22 (RPR). PL 1989, c. 598, §7 (AMD). PL 1989, c. 698, §8 (AMD). PL 1993, c. 359, §C5 (AMD). PL 1993, c. 460, §3 (AMD). PL 1993, c. 460, §9 (AFF). PL 1995, c. 462, §A16 (RPR). PL 2001, c. 417, §8 (AMD). 
§974.  Annual report; audit
1.  Report.  The authority shall submit to the Governor, the Speaker of the House of Representatives, the President of the Senate and the joint standing committees of the Legislature having jurisdiction over housing and economic development and education, not later than 120 days after the close of its fiscal year, a complete report on the activities of the authority. The report may also be provided to any other member of the Legislature and to any other person. The report must include all of the following:
A.  A description of its operations, including a description of projects assisted under this chapter;  [PL 1985, c. 344, §23 (AMD).]
B.  An accounting of its receipts and expenditures, assets and liabilities at the end of its fiscal year;  [PL 1983, c. 519, §6 (NEW).]
C.  A schedule of the bonds and notes outstanding at the end of its fiscal year and a statement of the amounts redeemed and issued during its fiscal year, including a report on its reserve funds;  [PL 1983, c. 519, §6 (NEW).]
D.  A statement of its proposed and projected activities for the ensuing year and the relationship of these activities to the State's economic development policies;  [PL 1989, c. 552, §9 (AMD).]
E.  Recommendations as to further actions which may be suitable for achieving the purposes of this chapter;  [PL 1983, c. 730, §1 (AMD).]
F.  A statement of the defaults, if any, of persons, firms, corporations and other organizations receiving assistance under this chapter in those cases where substantial liquidation of collateral has taken place, a statement of the total amount of mortgage insurance payments made during the fiscal year and a statement of the percentage derived by dividing the amount of the mortgage insurance payments during the fiscal year into the outstanding principal balance as of the fiscal year end of the authority's unpaid obligations pursuant to mortgage insurance contracts;  [PL 1985, c. 714, §9 (AMD).]
G.  A summary of the actual and potential employment opportunities reported on employment plans pursuant to section 979;  [PL 1987, c. 697, §2 (AMD).]
H.  A separate section pertaining to the activities of the authority carried out pursuant to subchapter I‑A, which shall provide the following:
(1)  A description of the operations of the authority pursuant to subchapter I‑A, including a description of the progress toward the accomplishment of the purposes of section 982;
(2)  An analysis of the needs of the natural resource-based sector in the State and a statement of the authority's proposed and projected activities for the ensuing year to meet these needs; and
(3)  Recommendations as to further actions which may be suitable for achieving the purposes of subchapter I‑A;  [PL 1985, c. 344, §23 (NEW).]
I.  A description of any financial assistance provided for energy conservation purposes, the success of various energy saving techniques assisted and the overall energy benefits achieved by the financial assistance;  [PL 1989, c. 552, §9 (AMD); PL 1989, c. 698, §9 (AMD).]
J.    [PL 1989, c. 552, §9 (RP).]
K.  A description of the operations of the authority pursuant to section 980‑A for the most recent calendar year and of its plans, if any, for revising any allocation system established pursuant to section 980‑A; and  [PL 1989, c. 698, §9 (AMD).]
L.  A complete report on the student financial assistance activities of the authority.  [PL 1989, c. 698, §9 (NEW).]
[PL 1989, c. 552, §9 (AMD); PL 1989, c. 698, §9 (AMD).]
2.  Treasurer of State; annual financial report.  The authority shall provide the Treasurer of State, within 120 days after the close of its fiscal year, its annual financial report certified by an independent certified public accountant, who may be the accountant or a member of the firm of accountants who regularly audits the books and accounts of the authority, selected by the authority. The authority is also subject to the provisions of Title 5, chapter 11.  The authority may combine for accounting purposes any or all funds established for its programs and activities.
[PL 1989, c. 698, §9 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1983, c. 730, §§1,2 (AMD). PL 1985, c. 344, §23 (AMD). PL 1985, c. 714, §§9,10 (AMD). PL 1987, c. 697, §2 (AMD). PL 1989, c. 552, §9 (AMD). PL 1989, c. 698, §9 (AMD). 
§975.  Records confidential
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). PL 1985, c. 344, §24 (RP). 
§975-A.  Disclosure and confidentiality of records
1.  Disclosure required.  Notwithstanding subsections 2 and 3 and except as provided in paragraph F, the following shall be made available to any person upon request reasonably describing the records to which access is sought or, if no request is made, in any manner and at any time which the authority may determine:
A.  After filing of a written application or proposal for financial assistance or property transfer, in form specified by or acceptable to the authority:
(1)  Names of recipients of or applicants for financial assistance, including principals, where applicable;
(2)  Amounts, types and general terms of financial assistance provided to those recipients or requested by those applicants;
(3)  Descriptions of projects and businesses benefiting or to benefit from the financial assistance;
(4)  Names of transferors or transferees, including principals, of property to or from the authority, the general terms of transfer and the purposes for which transferred property will be used;
(5)  Number of jobs and the amount of tax revenues projected or resulting in connection with a project;
(6)  Upon the authority's satisfaction of its loan insurance liability, the amount of any loan insurance payments with respect to a loan insurance contract; and
(7)  Names of financial institutions participating in providing financial assistance and the general terms of that financial assistance;  [PL 2003, c. 537, §17 (AMD); PL 2003, c. 537, §53 (AFF).]
B.  Any information pursuant to waiver deemed satisfactory by the authority;  [PL 1985, c. 344, §25 (NEW).]
C.  Information which, as determined by the authority, has already been made available to the public;  [PL 1985, c. 344, §25 (NEW).]
D.  Any information necessary to carry out section 1043 or 1063;  [PL 1985, c. 344, §25 (NEW).]
E.  Information necessary to comply with Title 1, section 407, subsection 1;  [PL 1985, c. 344, §25 (NEW).]
F.  Information or records specified in a written request signed by the chairs of a legislative committee must be provided to the legislative committee.  The information or records may be used only for the lawful purposes of the committee and in any action arising out of any investigation conducted by it; and  [RR 2023, c. 2, Pt. C, §5 (COR).]
G.  The annual report of the authority required pursuant to section 974.  [PL 1985, c. 344, §25 (NEW).]
[RR 2023, c. 2, Pt. C, §5 (COR).]
2.  Confidential information.  The following records are designated as confidential for purposes of Title 1, section 402, subsection 3, paragraph A:
A.  Any record obtained or developed by the authority prior to receipt of a written application or proposal, in form specified by or acceptable to the authority, for financial assistance to be provided by or with the assistance of the authority or in connection with a transfer of property to or from the authority.  After receipt by the authority of the application or proposal, a record pertaining to the application or proposal shall not be considered confidential unless it meets the requirements of other paragraphs of this subsection;  [PL 1985, c. 344, §25 (NEW).]
B.  Any record obtained or developed by the authority which fulfills the following requirements:
(1)  A person, including the authority, to whom the record belongs or pertains has requested that the record be designated confidential; and
(2)  The authority has determined that information in the record gives the owner or a user an opportunity to obtain business or competitive advantage over another person who does not have access to the information, except through authority records, or that access to the information by others would result in a business or competitive disadvantage, loss of business or other significant detriment, other than loss or denial of financial assistance from the authority, in the case of a person other than the authority, to any person to whom the record belongs or pertains;  [PL 1985, c. 344, §25 (NEW).]
C.  Any financial statement or tax return of an individual or any other record obtained or developed by the authority the disclosure of which would constitute an invasion of personal privacy, as determined by the authority;  [PL 1985, c. 344, §25 (NEW).]
D.  Any record including any financial statement or tax return obtained or developed by the authority in connection with any monitoring or servicing activity by the authority pertaining to any financial assistance provided or to be provided by or with the assistance of the authority;  [PL 1985, c. 344, §25 (NEW).]
E.  Any record obtained or developed by the authority which contains an assessment by a person who is not employed by the authority of the credit worthiness or financial condition of any person or project;  [PL 1989, c. 552, §10 (AMD).]
F.  Any financial statement or business and marketing plan in connection with any project receiving or to receive financial assistance from the authority pursuant only to subchapter 3 or 4, except section 1053, subsection 5, if a person to whom the statement or plan belongs or pertains has requested that the record be designated confidential; and  [PL 2021, c. 676, Pt. A, §15 (AMD).]
G.  Any record, including any financial statement, business plan or tax return obtained or developed by the authority in connection with the matching of potential investors with Maine businesses by the authority through its maintenance of a data base or other record keeping system.  For purposes of this section, an application by a potential investor shall not be deemed to be an application for financial assistance.  [PL 1989, c. 552, §11 (NEW).]
[PL 2021, c. 676, Pt. A, §15 (AMD).]
3.  Wrongful disclosure prohibited.  No member, officer, employee, agent, other representative of the authority or other person may knowingly divulge or disclose records declared confidential by this section, except that the authority may, in its discretion, make or authorize any disclosure of information of the following types or under the following circumstances:
A.  Impersonal, statistical or general information;  [PL 1985, c. 344, §25 (NEW).]
B.  If necessary in connection with processing any application for, obtaining or maintaining financial assistance for any person or in connection with acquiring, maintaining or disposing of property;  [PL 1985, c. 344, §25 (NEW).]
C.  To a financing institution or credit reporting service;  [PL 1985, c. 344, §25 (NEW).]
D.  Information necessary to comply with any federal or state law, including section 979, or rule or with any agreement pertaining to financial assistance;  [PL 1987, c. 697, §3 (AMD).]
E.  Information to the extent the authority deems the disclosure necessary to the sale or transfer of revenue obligation securities or to the sale or transfer of bonds of the State;  [PL 1985, c. 344, §25 (NEW).]
F.  If necessary to assure collection of any obligation in which it has or may have an interest;  [PL 1985, c. 344, §25 (NEW).]
G.  In any litigation or proceeding in which the authority has appeared, introduction for the record of any information obtained from records declared confidential by this section; and  [PL 1985, c. 344, §25 (NEW).]
H.  Pursuant to a subpoena, request for production of documents, warrant or other order by competent authority, provided that any such order appears to have first been served on the person to whom the confidential information sought pertains or belongs and provided that any such order appears on its face or otherwise to have been issued or made upon lawful authority.  [PL 1985, c. 344, §25 (NEW).]
[PL 1987, c. 697, §3 (AMD).]
4.  Records on effective date.  Whether any record in the possession of the authority on the effective date of this section is confidential shall be determined pursuant to this section and not pursuant to the law in effect when the authority or any of its predecessors obtained any such record and any such record shall or may be disclosed or divulged to the extent required or permitted by this section.
[PL 1985, c. 344, §25 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §25 (NEW). PL 1987, c. 697, §3 (AMD). PL 1989, c. 552, §§10,11 (AMD). PL 2003, c. 537, §17 (AMD). PL 2003, c. 537, §53 (AFF). PL 2021, c. 676, Pt. A, §15 (AMD). RR 2023, c. 2, Pt. C, §5 (COR). 
§976.  Liberal construction
This chapter, being necessary for the welfare of the State and its inhabitants, shall be liberally construed. In the event of any conflict between this chapter and any other law, this chapter shall prevail, but the power and authority granted is deemed to be in addition to and not in derogation of power and authority granted by any other law.  [PL 1983, c. 519, §6 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). 
§977.  The Finance Authority of Maine; successor
The authority shall be the successor to the Maine Guarantee Authority, the Maine Veterans Small Business Loan Authority and the Maine Small Business Loan Authority. All properties, rights in land, buildings and equipment and any funds, moneys, revenues and receipts or assets of each of the authorities, including funds previously appropriated by the State for the Maine Guarantee Authority, the Maine Veterans Small Business Loan Authority and the Maine Small Business Loan Authority shall belong to the Finance Authority of Maine as successor. All liabilities of the Maine Guarantee Authority, the Maine Veterans Small Business Loan Authority and the Maine Small Business Loan Authority shall become liabilities of the Finance Authority of Maine. Any resolution with respect to the issuance of bonds or insurance by the Maine Guarantee Authority, the Maine Veterans Small Business Loan Authority, the Maine Small Business Loan Authority and any other action taken by them with respect to assisting in the financing of any project shall be a resolution of the Finance Authority of Maine or an action taken by the Finance Authority of Maine.  [PL 1983, c. 519, §6 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). 
§978.  Governmental function
The Finance Authority of Maine shall administer and exercise the authority granted to it by this chapter. The carrying out of its powers and duties is deemed the performance of an essential governmental function.  [PL 1983, c. 519, §6 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §6 (NEW). 
§979.  Employment plan
The authority and its chief executive officer shall ensure that each applicant for assistance submit an employment plan which describes the business and its products or services and which provides information on new employment opportunities, including types of jobs, skills and training necessary for placement and training the applicant could provide.  The chief executive officer shall provide this information to the Department of Labor and the Department of Health and Human Services.  This provision shall apply only to those applicants with more than 10 employees.  [PL 1987, c. 697, §4 (RPR); PL 2003, c. 689, Pt. B, §6 (REV).]
SECTION HISTORY
PL 1983, c. 730, §3 (NEW). PL 1987, c. 697, §4 (RPR). PL 2003, c. 689, §B6 (REV). 
§980.  Taxation and fees
Notwithstanding any other provision of law, for the purposes of this chapter, transactions and property of the authority shall be treated as follows.  [PL 1985, c. 344, §26 (NEW).]
1.  Revenue obligation securities; exemption from taxation.  Revenue obligation securities of the authority are declared to be issued for an essential public and governmental purpose and to be public instruments and, together with interest and income, including the profit made from their transfer or sale, shall be exempt from taxation within the State.
[PL 1985, c. 344, §26 (NEW).]
2.  Conveyances, leases, mortgages, deeds of trust; indentures; exemptions from taxation.  Conveyances by or to the authority and leases, mortgages and deeds of trust or trust indentures by or to the authority shall be exempt from all taxation by the State or any of its political subdivisions, including, but not limited to, any applicable license, excise or other taxes imposed in respect of the privilege of engaging in any of the activities in which the authority may engage.
[PL 1985, c. 344, §26 (NEW).]
3.  Property exemption from taxation and other assessments.  Property acquired, held or transferred by the authority shall be exempt from all taxes and from betterments and special assessments of the city, town, county, State or any political subdivision thereof. The authority may agree to make payments in lieu of taxes to the applicable political subdivisions.
[PL 1985, c. 344, §26 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §26 (NEW). 
§980-A.  Allocation of federal bond ceiling
The authority may, by rulemaking pursuant to Title 5, chapter 375, subchapter II, establish a process that is different from the federal formula for allocating that portion of the ceiling established by the United States Code, Title 26, Section 146, as amended, allocated to the authority pursuant to section 363. For purposes of this section, the authority may also limit the types of projects which are eligible to receive allocations of the ceiling and establish other requirements and limitations for assuring effective and efficient use of the ceiling. The authority shall include in its report pursuant to section 974 a description of its operations pursuant to this section for the most recent calendar year and of its plans, if any, to revise any allocation system established pursuant to this section.  The chief executive officer is designated as the state official authorized to issue the certification under the United States Code, Title 26, Section 149(e)(2)(F), as amended, for allocations of the state ceiling allocated to the authority pursuant to section 363.  [PL 1987, c. 3, §3 (AMD).]
SECTION HISTORY
PL 1985, c. 344, §26 (NEW). PL 1985, c. 594, §2 (AMD). PL 1987, c. 3, §3 (AMD). 
§980-B.  Maine Veterans' Small Business Loan Board
(REPEALED)
SECTION HISTORY
PL 1985, c. 344, §26 (NEW). PL 1989, c. 503, §B52 (AMD). PL 1989, c. 857, §46 (RPR). PL 1991, c. 511, §A4 (AMD). PL 1991, c. 622, §S22 (RP). 
§980-C.  Location or use of collateral
The authority shall, by rulemaking pursuant to Title 5, chapter 375, subchapter II, establish for each program governed by or operated pursuant to this chapter requirements and limitations for assuring that any eligible project or collateral maintains minimum contact with the State.  In the case of real estate, the authority shall require that the real estate be located within the State. The authority shall establish requirements and limitations pertaining to fishing or other vessels.  [PL 1985, c. 344, §26 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §26 (NEW). 
§980-D.  Payroll Processor Recovery Fund
The Payroll Processor Recovery Fund, referred to in this section as "the fund," is created.  The fund must be deposited with and maintained by the authority.  The fund must be administered by the Superintendent of Consumer Credit Protection within the Department of Professional and Financial Regulation, referred to in this section as "the fund administrator," in accordance with the provisions of chapter 222.  All money received by the authority from the fund administrator for the purpose of providing a source of recovery for employers injured by a payroll processor's failure to pay taxes or unemployment premiums must be credited to the fund.  A portion of the interest earned on money in the fund may be used to pay the fund maintenance expenses of the authority; the balance must be credited to the fund.  The balance in the fund must revert to the fund administrator if the need for the fund is obviated.  [PL 2005, c. 500, §1 (NEW); PL 2007, c. 273, Pt. B, §6 (REV); PL 2007, c. 695, Pt. A, §47 (AFF).]
SECTION HISTORY
PL 2005, c. 500, §1 (NEW). PL 2007, c. 273, Pt. B, §6 (REV). PL 2007, c. 273, Pt. B, §7 (AFF). PL 2007, c. 695, Pt. A, §47 (AFF). 
SUBCHAPTER 1-A
NATURAL RESOURCES FINANCING AND MARKETING PROGRAMS
§981.  Legislative findings
The Legislature has consistently found that agriculture, forestry and fisheries are major industries in the State, contributing substantially to the state's overall economy, essential to the maintenance and strengthening of rural life and values and necessary to the preservation of the health, safety and welfare of all of the people of the State. The Legislature also recognizes that food and fiber production is an appropriate use of the natural resources of the State. The Legislature finds that the survival of the family farm and of fishing and forestry enterprises is of special concern to the people of the State and that the ability of these enterprises to prosper, while producing an abundance of high quality food and fiber, deserves a place of high priority in the determination of public policy. In addition, the Legislature specifically finds:  [PL 1983, c. 519, §7 (NEW).]
1.  Existing conditions.  Compared with the national average, Maine is a capital-short State, with particular lack of long-term debt and equity capital. The existing interest rates and the existing pattern of lending to the agricultural, forestry and fishing industries are constraining the optimal economic use of farm, fisheries and forest resources. The State, in the past, has been overly reliant on the financing programs of the Federal Government, particularly the Farmers Home Administration. The ordinary operations of private enterprise in the State have not corrected this condition, leaving Maine vulnerable to changes in federal policy. Farm debt has risen much faster than gross income, with the cost of borrowing money rising more rapidly than any other production cost. Similar financing difficulties confront other natural resource enterprises, particularly wood-processing and other value-added enterprises;
[PL 1983, c. 519, §7 (NEW).]
2.  New natural resource enterprises.  New natural resource enterprises face particular problems in obtaining adequate financing. There are more full-time farmers going out of business than entering farming, a problem which is caused, in part, because loans for new farmers for agricultural land, improvements and operations are either unavailable or unaffordable through the conventional credit markets. There are increasing numbers of new, small and part-time farmers whose needs are not adequately served by any existing financing or technical assistance programs;
[PL 1983, c. 519, §7 (NEW).]
3.  Marketing and technical assistance.  Enterprises adding the greatest value by conversion of native raw products and by promotion of raw and processed Maine products are of particular benefit to the State. Producers and processors of natural resource products are not receiving sufficient assistance in marketing and management. There is an overall lack of a statewide marketing strategy for natural resource products and producers of these products do not receive the market information, technical assistance or market service necessary to optimize their marketing and profits. There is a need for technical assistance and training in business management, particularly among new, small and part-time participants in natural resource enterprises;
[PL 1983, c. 519, §7 (NEW).]
4.  Resulting problems.  The lack of affordable financing options and marketing and other technical assistance jeopardizes the maintenance of agricultural, forestry and fishery operations at present levels and makes expansion and diversification of these enterprises more difficult. The lack of appropriate financing and technical assistance is contributing to the abandonment of agricultural lands in the State. The inability to continue agricultural, forestry and fishery operations at current or expanded levels jeopardizes the continued existence of family-owned natural resource enterprises and lessens the supply of locally produced food and fiber available to fulfill the needs of the citizens of this State. The constraints on the operation and expansion of natural resource enterprises decrease the available employment, particularly in rural areas and result in the problems attendant on unemployment. The threat to the viability of the family farm and other natural resource enterprises directly threatens the essence of the rural values and way of life, to the detriment of the welfare of all the people of the State;
[PL 1983, c. 519, §7 (NEW).]
5.  Public necessity.  The existing situation will not be relieved or improved through the operation of private enterprise alone. It is necessary, desirable and in the best interest of the welfare of all of the citizens of the State that provisions be made to work with existing public and private institutions to promote the development of natural resources by making available to persons engaged in natural resource enterprises or wishing to enter these enterprises, adequate marketing and technical assistance, as well as adequate financing opportunities, at interest rates lower than would be otherwise obtainable; and
[PL 1985, c. 344, §27 (AMD).]
6.  Public purpose and benefit.  The authority is established to stimulate the economy, to reduce unemployment, to support community development and to assure an adequate supply of food and fiber, in all respects for the benefit of the people of the State and for the improvement of their health, safety and welfare. The authority will be serving a public purpose and performing an essential governmental function in the exercise of the powers and duties conferred upon it by this subchapter. Any benefits accruing to private individuals or associations, as a result of the activities of the authority, are deemed by the Legislature to be incidental to the public purposes to be achieved by the implementation of this subchapter.
[PL 1985, c. 344, §27 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §27 (AMD). 
§982.  Purpose
The purposes of this subchapter include:  [PL 1983, c. 519, §7 (NEW).]
1.  General.  To relieve those conditions which now exist which represent difficulties in natural resource enterprise financing and development and to assist in planning, coordinating and implementing programs that will encourage further public and private participation and investment to achieve this end;
[PL 1983, c. 519, §7 (NEW).]
2.  Current and increased production.  To maintain the land and water base necessary to the production of food and fiber and to encourage the continuation and expansion of successful production of the natural resource products of the State in order to secure adequate food and fiber to the people of the State, to secure markets and to assure the stability of the local economy;
[PL 1983, c. 519, §7 (NEW).]
3.  Value added.  To encourage the creation and expansion of processing or manufacturing enterprises adding value to agricultural, forestry and fisheries products, grown or harvested in the State;
[PL 1983, c. 519, §7 (NEW).]
4.  Market improvements.  To coordinate, improve and expand the marketing of raw, processed and manufactured products of the fisheries, farms and forests of the State;
[PL 1983, c. 519, §7 (NEW).]
5.  Employment opportunities.  To expand opportunities for full and part-time gainful employment and facilitate entry into farming, fishing and forestry in order to maintain adequate food and fiber production capabilities in the State and to improve the unemployment situation in the State and the demands on state services which arise because of unemployment and related problems;
[PL 1983, c. 519, §7 (NEW).]
6.  Expanded participation of lending institutions and improved credit opportunities.  To provide for additional capital resources for natural resource enterprises from the sale of bonds and to otherwise make adequate credit available at interest rates that enable persons to enter, maintain and expand natural resource enterprises; to encourage the investment of private capital and the diversification and competition among financing institutions in the natural resource sector; and
[PL 1983, c. 519, §7 (NEW).]
7.  Improved technical assistance.  To provide a central source for credit information and other financial management training and services to farmers, persons who fish commercially and foresters to better enable them to obtain adequate financial assistance from existing sources and to provide similar technical assistance, research and service in marketing products of natural resource enterprises.
[RR 2023, c. 2, Pt. C, §6 (COR).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). RR 2023, c. 2, Pt. C, §6 (COR). 
§983.  Definitions
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §28 (RP). 
§984.  Natural Resources Financing and Marketing Programs
1.  Implementation of programs.  The authority shall be responsible for the implementation of the Natural Resources Financing and Marketing Programs.
[PL 1985, c. 344, §29 (AMD).]
2.  Powers and duties.  The authority shall have all the powers and duties necessary to carry out the purposes and provisions of this subchapter, including, but not limited to, the power to:
A.  In cooperation with the University of Maine System and other state, local and federal agencies or instrumentalities, conduct studies, including studies concerning land use and availability, financial management and marketing, to analyze the situation and needs of those persons in the State engaged in or wishing to enter natural resource enterprises. The authority may develop plans and recommendations as to its role and the role of the State generally in facilitating the development of natural resource enterprises;  [PL 1985, c. 779, §40 (AMD).]
B.    [PL 1985, c. 344, §29 (RP).]
C.    [PL 1985, c. 344, §29 (RP).]
D.  Provide to public and private entities technical assistance and advice related to purposes of this subchapter, including:
(1)  Establishment of an expert advisory group which shall be available, upon request, to consult with financing institutions as to the merits of loan applications for natural resource enterprises;
(2)  Provision of advice to persons engaged or seeking to be engaged in natural resource enterprises as to the nature and source of relevant governmental assistance programs; and
(3)  Provision of advice and educational programs as to production, processing, marketing and managing natural resource enterprises;  [PL 1983, c. 519, §7 (NEW).]
E.  Contract with financing institutions to make natural resource enterprise loans on behalf of the authority.  In establishing a financing program pursuant to this paragraph, the authority shall establish guidelines for the operation of and participation in loan programs and shall assure compliance with those guidelines.  Loans made under this paragraph shall not exceed $250,000.  The authority shall promulgate regulations governing eligibility which take into consideration the established guidelines and the ability of applicants to compete successfully in the private lending market and to pay amounts at which private enterprise is providing natural resource financing. In promulgating such regulations, the authority may establish income or asset limitations for eligibility.
The authority may, without contracting with a financing institution, make natural resource enterprise loans only in one or more areas of the State, to the extent that no financing institution, after both initial and such successive reasonable opportunities as the authority shall provide, has contracted with the authority to participate in a natural resource enterprise loan program;  [PL 1985, c. 344, §29 (AMD).]
F.  Develop mechanisms for guaranteeing repayment of loans or other obligations of indebtedness incurred in connection with natural resource enterprises;  [PL 1985, c. 344, §29 (AMD).]
G.    [PL 1985, c. 344, §29 (RP).]
H.    [PL 1985, c. 344, §29 (RP).]
I.    [PL 1985, c. 344, §29 (RP).]
J.  Take, in addition to the other powers enumerated in this section, such actions as may be necessary to qualify as an "other financing institution" as that term is defined by the Federal Intermediate Credit Bank, to participate in an agricultural credit corporation or to act in any similar way to achieve the purposes of this subchapter;  [PL 1983, c. 519, §7 (NEW).]
K.  Serve as a clearinghouse for information relating to financing, management and marketing concerns of natural resource enterprises and gather and disseminate information regarding these activities. The authority shall encourage and coordinate effective use of existing and new services to assist natural resource enterprise development;  [PL 1985, c. 344, §29 (AMD).]
L.  Receive advice and assistance from, and coordinate its programs with, the Department of Economic and Community Development, the Maine State Housing Authority, the Maine Development Foundation and other state agencies with relevant expertise. In addition, programs authorized in this subchapter may be coordinated or combined with other public and private national, state, regional or local programs that the agency determines will facilitate the purposes of this subchapter; and  [PL 2001, c. 417, §9 (AMD).]
M.    [PL 1985, c. 344, §29 (RP).]
N.  Be designated by the Governor as the public agency of the State to receive federal funds available to the State in relation to financing natural resource enterprises and, once designated, receive and expend these funds.  [PL 1985, c. 344, §29 (AMD).]
[PL 2001, c. 417, §9 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §29 (AMD). PL 1985, c. 779, §40 (AMD). PL 1987, c. 534, §§B9,B23 (AMD). PL 2001, c. 417, §9 (AMD). 
§985.  The Natural Resource Financing and Marketing Board
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1983, c. 812, §65 (AMD). PL 1985, c. 344, §30 (AMD). PL 1987, c. 402, §A89 (AMD). PL 1989, c. 4, §2 (AMD). PL 2001, c. 417, §10 (RP). 
§986.  General standards and duties
In the implementation of this subchapter and in the specific selection of persons, programs and projects to receive its assistance, the following powers, duties and standards shall apply.  [PL 1983, c. 519, §7 (NEW).]
1.  Ownership.  The authority shall not become an owner of land or facilities, except on a temporary basis where necessary to protect its investments, to maintain land in natural resource production, to facilitate transfer of lands or facilities for the use of entrants to natural resource enterprises or to otherwise implement its programs, provided that this limitation shall not apply to any development rights related to agricultural land which may be acquired by the authority, which rights may be retained by the authority, nor shall this section apply to any property acquired without payment by the authority of financial consideration. During the period of time that the authority may hold any such property, it is declared to be public property used for essential public and governmental purposes.
[PL 1985, c. 344, §31 (AMD).]
2.  Accepted business standards.  The authority shall exercise diligence and care in selection of persons and projects to receive its assistance and shall apply reasonable business and lending standards in selection and subsequent implementation of the programs and individual agreements authorized by this subchapter.
[PL 1983, c. 519, §7 (NEW).]
3.  Delegation.  In addition to section 984, the authority may delegate primary responsibility for determination and implementation of a project to any federal agency which assumes an obligation to repay any loan, either directly or by insurance or guarantee, for that project.
[PL 1983, c. 519, §7 (NEW).]
4.  Procure insurance.  The authority may procure insurance from public or private entities against any loss in connection with its operations and property interests, including insurance for any loss in connection with any bonds or obligations held by it and any of its property or assets and for payment of any bonds or obligations issued by it. To the maximum extent possible, the authority shall use the loan insurance program established pursuant to subchapter 2.
[PL 2003, c. 537, §18 (AMD); PL 2003, c. 537, §53 (AFF).]
5.  Exercise of departmental authority.  Upon the concurrence of the applicable commissioner, the authority may exercise such powers of the Department of Marine Resources or the Department of Agriculture, Conservation and Forestry as may be necessary to the purposes of this subchapter.
[PL 1983, c. 519, §7 (NEW); PL 2011, c. 657, Pt. W, §5 (REV).]
6.  Nondiscrimination.  The opportunity to receive assistance from the authority, directly or indirectly, must be open to all persons regardless of actual or perceived race, color, sex, sexual orientation, gender identity, physical or mental disability, religion, ancestry or national origin, age, marital status or familial status. The authority shall ensure the availability of its programs on an equitable basis in all geographic areas of the State, but this section does not preclude the authority from identifying areas of the State that may be better suited to certain natural resource enterprises than others and does not preclude the authority from recognizing the value of a critical mass of natural resource economic activity in given areas.
[PL 2021, c. 553, §12 (AMD).]
7.  Maximum amounts.  The authority may, by rule, determine the portion of a project or class of projects to be financed by it, but in no case may the authority finance or guarantee more than 90% of the total value of a project.
[PL 1983, c. 519, §7 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §31 (AMD). PL 2003, c. 537, §18 (AMD). PL 2003, c. 537, §53 (AFF). PL 2011, c. 657, Pt. W, §5 (REV). PL 2021, c. 553, §12 (AMD). 
§987.  Standards for financing assistance
In addition to the applicable provisions of section 986, financing assistance provided pursuant to this subchapter shall not be provided for except upon a finding that the following criteria have been satisfied.  [PL 1985, c. 344, §32 (AMD).]
1.  Residence.  If the person is seeking assistance for the purchase of agricultural land, the person is a resident of the State, or in the case of corporations, partnerships, joint ventures or other associations, the majority interest of the association shall be beneficially owned by residents of the State. If the person, corporation, partnership, joint ventures or other association is seeking assistance for some other purpose, a preference shall be given to residents.
[PL 1983, c. 519, §7 (NEW).]
2.  Location.  The project is or will be located within the State.
[PL 1985, c. 344, §32 (AMD).]
3.  Experience.  The person has sufficient education, training, ability and expertise in the type of natural resource enterprise for which financing assistance is requested.
[PL 1983, c. 519, §7 (NEW).]
4.  Access to resources.  The person has or will have access to adequate resources in addition to the financing assistance provided under this subchapter to commence or continue the enterprise.
[PL 1983, c. 519, §7 (NEW).]
5.  Capital markets. 
[PL 1985, c. 344, §32 (RP).]
6.  Agricultural land.  If the financing assistance is for the acquisition of agricultural land, the person agrees in writing for such period as the authority shall specify to follow such soil conservation and related standards as the authority shall, by rule, adopt; not to convey the land without written permission of the authority and, in the case of farmland within the definition of Title 36, section 1102, to apply and continue to elect to apply during the period of receipt of financing assistance for farm and open space classifications under Title 36, chapter 105, subchapter X. This agreement shall be recorded in the registry of deeds for the county or counties where the land is located.
[PL 1985, c. 344, §32 (AMD).]
7.  State policy.  The natural resource enterprise will comply with enunciated state policy regarding soil conservation, environmental protection, agricultural development and similar state initiatives. In particular, all projects receiving financing assistance through the authority shall be in accordance with any plan adopted pursuant to section 984 and with the applicable planning, zoning, sanitary and building laws, ordinances and regulations of the State and of the locality in which the project is situated.
[PL 1985, c. 344, §32 (AMD).]
8.  Public benefit.  The natural resource enterprise will provide for the betterment of the health and welfare of the inhabitants of the State and make a significant contribution to either the economic growth of the community or to the retention of agricultural land in production. For purposes of this section, the authority shall, by rule, adopt criteria defining the acceptable impact on employment, natural resource production, harvesting, marketing, land use and other factors. In reaching its determination in this regard, the authority shall be guided by the provisions of sections 981 and 982.
[PL 1985, c. 344, §32 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §32 (AMD). 
§988.  Financing assistance to natural resource enterprises
The authority may provide financing assistance or participate in providing financing assistance to eligible persons under this section and section 997 in the following manner.  [PL 1983, c. 519, §7 (NEW).]
1.  General conditions.  Financing assistance provided pursuant to this subchapter may be on such terms and conditions as may be agreed upon by the authority from time to time. These terms may include, but are not limited to, requirements as to prepayment, period of repayment, interest rate, rentals, project design and planning, security requirements and evidences of indebtedness. The authority may require a borrower to execute a note, loan agreement or other evidence of indebtedness and furnish additional assurances and guarantees, including insurance, reasonably related to protecting the security of the loan.
[PL 1985, c. 344, §33 (AMD).]
2.  Assured compliance.  The authority may, by rule, provide for permitted assumptions of loans or for other transfers of interest in property financed by the authority to persons who are otherwise qualified to receive assistance under this chapter. In all other cases, the person receiving the financing assistance shall agree, in writing, to use the land or property so acquired only for the purposes specified in the application to or subsequent written agreement with the authority. These agreements shall be recorded in the registry of deeds for the county or counties in which the property is located.
The authority, at its option, may declare immediately payable all amounts due the authority if all or a part of the land, facilities or other property involved is leased, sold or otherwise transferred to another person.
[PL 1985, c. 344, §34 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §§33,34 (AMD). 
§988-A.  Natural Resources Capital Investment Fund
1.  Creation.  The Natural Resources Capital Investment Fund is created and established under the jurisdiction and control of the authority.
[PL 1989, c. 552, §12 (NEW).]
2.  Sources of money.  There shall be paid into the fund the following:
A.  All money appropriated for inclusion in the fund;  [PL 1989, c. 552, §12 (NEW).]
B.  Subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money of the fund;  [PL 1989, c. 552, §12 (NEW).]
C.  Subject to any pledge, contract or other obligation, any money which the authority receives in repayment of advances from the fund; and  [PL 1989, c. 552, §12 (NEW).]
D.  Any other money available to the authority and directed by the authority to be paid into the fund.  [PL 1989, c. 552, §12 (NEW).]
[PL 1989, c. 552, §12 (NEW).]
3.  Application of fund.  Money in the fund may be applied to carry out any power of the authority under or in connection with section 988‑B, including, without limitation, to pledge or transfer and deposit money in the fund as security for and to apply money in the fund in payment of principal, interest, dividends and other amounts due on secured loans or equity interests.  Money in the fund may be used for direct loans in connection with a project eligible under section 988‑B.  The authority, pursuant to the Maine Administrative Procedure Act, Title 5, chapter 375, subchapter II, shall adopt rules for determining eligibility, feasibility, terms, conditions and security for direct loans or secured loans or investments.  Money in the fund not needed currently to meet the obligations of the authority as provided in this section may be invested in a manner permitted by law.
[PL 1989, c. 552, §12 (NEW).]
4.  Accounts within fund.  The authority may divide the fund into separate accounts as it determines necessary or convenient for carrying out this section, including, but not limited to, accounts reserved for direct loan funds.
[PL 1989, c. 552, §12 (NEW).]
5.  Revolving fund.  The fund shall be a nonlapsing, revolving fund.  All money in the fund shall be continuously applied by the authority to carry out this section and section 988‑B.
[PL 1989, c. 552, §12 (NEW).]
SECTION HISTORY
PL 1989, c. 552, §12 (NEW). 
§988-B.  Natural resources capital investment program
1.  Purpose.  The purpose of this section is to establish a program to provide assistance in the financing and development of natural resource projects designed to increase the State's capacity to produce, harvest, store, process, distribute, market and improve the quality of its natural resource products.  The goal is to expand the opportunities for natural resource enterprises and promote the quality of Maine products nationally and internationally.
[PL 1989, c. 552, §12 (NEW).]
2.  Eligible projects.  To be eligible for assistance under the program, projects must be located in the State and must consist of the construction, renovation or acquisition of land, buildings, equipment, docks, wharves, piers or vessels used in connection with a commercial natural resource enterprise, as that term is defined in section 963‑A, subsection 41.  Financing assistance may be provided with respect to the soft costs associated with eligible projects, but not for working capital.
[PL 1989, c. 552, §12 (NEW).]
3.  Eligible borrowers.  Eligible borrowers shall include profit and nonprofit businesses, producer groups, cooperatives and governmental entities.
[PL 1989, c. 552, §12 (NEW).]
4.  Assistance provided.  The authority is authorized to provide assistance in the form of direct loans or security for commercial loans or equity investments, subject to the following limitations.
A.  In the case of direct loans, funds may be provided from the fund established under section 988‑A for up to 45% of total project costs.  Borrowers must contribute at least 10% of total project costs in equity or the equivalent and the balance of project costs may be financed by a lender.  The authority may provide that repayment of loans from the fund and the security therefor may be subordinate to the lender loan.  The interest rate, other loan terms and conditions and fees to the authority may be established by the authority by rulemaking pursuant to the Maine Administrative Procedure Act, Title 5, chapter 375, subchapter II, provided that the interest rate is not less than 5% per year and loan terms do not exceed 10 years for equipment, 20 years for vessels and 25 years for real estate.  [PL 1989, c. 552, §12 (NEW).]
B.  In the case of security for commercial loans, funds may be provided from the fund established under section 988‑A to the lender as collateral for the loan on terms and conditions established by the authority by rulemaking pursuant to the Maine Administrative Procedure Act, Title 5, chapter 375, subchapter II, provided that funds deposited with the lender do not exceed 45% of the total loan.  The authority may also provide funds to a lender as a deposit in the name of the authority at a reduced rate of interest provided that the interest savings to the lender is passed on to the borrower in the form of a lower interest rate on the loan.  [PL 1989, c. 552, §12 (NEW).]
C.  In the case of security for equity investments, the authority may pledge or deposit money from the fund established under section 988‑A as security for up to 30% of a direct equity investment in an eligible borrower on terms and conditions established by the authority by rulemaking pursuant to the Maine Administrative Procedure Act, Title 5,  chapter 375, subchapter II.  [PL 1989, c. 552, §12 (NEW).]
D.  Assistance from the fund pursuant to this section may not exceed in aggregate 45% of total project costs of an eligible project.  The authority may establish a mechanism for reserving funds for or giving priority to projects in industries or areas of the State deemed to require special assistance.  [PL 1989, c. 552, §12 (NEW).]
E.  Each applicant must demonstrate a reasonable likelihood that it would not be able to obtain financing or investment sufficient for the project's needs on reasonable terms without assistance from the fund, that there is a reasonable likelihood that it will be able to repay the loan or secured investment and that the project will assist in accomplishing the purposes of this subchapter.  [PL 1989, c. 552, §12 (NEW).]
[PL 1989, c. 552, §12 (NEW).]
SECTION HISTORY
PL 1989, c. 552, §12 (NEW). 
§989.  Financing assistance to and purchases of loans
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§990.  Bonds of the authority
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§991.  Refunding bonds
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§992.  Notice requirements
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§993.  Reserve funds and appropriations
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§994.  Remedies of bondholders and noteholders
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§995.  Agreement of the State
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§996.  Bonds and notes as legal investments
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §35 (RP). 
§997.  Program for entrants to natural resource enterprises
In addition to other programs and financing assistance established under this subchapter which may be available to natural resource enterprises, the authority shall establish a supplemental financing and technical assistance program designed specifically to meet the needs of entrants to natural resource enterprises.  [PL 1985, c. 344, §36 (AMD).]
1.  Criteria for participation.  In addition to the applicable provisions of sections 987 and 988, persons seeking financing assistance under the entrants to natural resource enterprises programs shall be subject to the following.
A.  In the case of an applicant who is an individual, the entrant to natural resource enterprises must be a resident of the State and must have, together with the individual's spouse and dependent children, an aggregate net worth, as determined by the authority, of $100,000 or less when an application is made. In the case of an applicant that is a business organization, the entrant to natural resource enterprises must be organized under the laws of the State so that at least 51% of the controlling ownership is held by residents of the State, each of whom has, together with the resident's spouse and dependent children, an aggregate net worth, as determined by the authority, of $100,000 or less when an application is made.  [RR 2023, c. 2, Pt. C, §7 (COR).]
B.  The authority shall provide financing assistance in such amount as it determines is appropriate to reflect the cost of a reasonably-sized beginning enterprise.  [PL 1985, c. 344, §36 (AMD).]
C.  The entrant has not previously received financing assistance under the program for the acquisition of property similar in nature to the property for which the financing assistance is sought, except that this restriction shall not apply if the amount previously received for an enterprise, plus the amount of the additional assistance sought for that enterprise, does not exceed the total determined by the authority pursuant to paragraph B.  [PL 1985, c. 344, §36 (AMD).]
D.  The entrant agrees to engage in one or more natural resource enterprises and to participate in such marketing and training programs as the authority may require.  [PL 1985, c. 344, §36 (AMD).]
E.  The entrant agrees to such other conditions as the authority may impose.  [PL 1985, c. 344, §36 (AMD).]
[RR 2023, c. 2, Pt. C, §7 (COR).]
2.  Financing assistance terms.  In addition to the applicable provisions of sections 987 and 988, assistance provided pursuant to this section may involve special financing terms, including, but not limited to:
A.  For the acquisition of land and facilities, arrangements where the authority agrees to make payments and binding commitments and to continue these payments, if necessary, over the life of the mortgage on behalf of entrants to natural resource enterprises in order to reduce interest costs on market rate credit to the level the authority by rule determines conducive to achieving the purpose of this section, provided that the rate shall not be lower than 5%. Persons benefiting from these assistance payments may be required to pay a larger interest payment as their ability to pay increases. No commitment made by the authority under this paragraph may be construed to commit the faith and credit of the State;  [PL 1985, c. 344, §36 (AMD).]
B.  Deferred payment schedules;  [PL 1983, c. 519, §7 (NEW).]
C.  Loan insurance for loans that satisfy the following requirements:
(1)  The lender must be a seller of agricultural land and other eligible collateral:
(a)  Who is a natural person; or
(b)  That is a family farm corporation;
(2)  The borrower must be an entrant to natural resource enterprises;
(3)  The loan must be made for the purpose of financing all or part of the purchase price of agricultural land and other eligible collateral; and
(4)  The interest rate on the loan must be significantly less than the market interest rate, if required by the authority; and  [PL 2003, c. 537, §19 (AMD); PL 2003, c. 537, §53 (AFF).]
D.  Other similar agreements to facilitate participation in the natural resource sector.  [PL 1983, c. 519, §7 (NEW).]
[PL 2003, c. 537, §19 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §36 (AMD). PL 2003, c. 537, §19 (AMD). PL 2003, c. 537, §53 (AFF). RR 2023, c. 2, Pt. C, §7 (COR). 
§997-A.  Agriculturally Derived Fuel Fund
(REPEALED)
SECTION HISTORY
PL 1999, c. 474, §2 (NEW). PL 2007, c. 395, §§5, 6 (AMD). PL 2009, c. 124, §1 (RP). 
§997-B.  Agricultural Products Utilization Commission
(REPEALED)
SECTION HISTORY
PL 1999, c. 474, §2 (NEW). PL 1999, c. 731, §VVV3 (AMD). PL 2007, c. 395, §7 (RP). 
§998.  Limitation of liability
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §37 (RP). 
§999.  Taxation and fees
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §37 (RP). 
§1000.  Annual report
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §37 (RP). 
§1000-A.  Liberal construction
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §7 (NEW). PL 1985, c. 344, §37 (RP). 
SUBCHAPTER 1-B
DIVISION OF MAINE BUSINESS DEVELOPMENT AND FINANCE
§1001.  Definitions
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §7 (RPR). PL 1983, c. 648, §§1,2 (AMD). PL 1983, c. 699, §§1,2 (AMD). PL 1983, c. 856, §1 (AMD). PL 1983, c. 862, §30 (AMD). PL 1985, c. 344, §38 (RP). 
§1002.  General powers
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §7 (RPR). PL 1983, c. 856, §§2,3 (AMD). PL 1985, c. 344, §39 (RP). 
§1003.  Definitions
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §49 (AMD). PL 1981, c. 698, §50 (AMD). PL 1983, c. 519, §6 (RP). 
§1004.  Organization
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §§51,52 (AMD). PL 1983, c. 519, §6 (RP). 
§1005.  General powers
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §53 (AMD). PL 1983, c. 499, §1 (AMD). PL 1983, c. 519, §6 (RP). PL 1985, c. 506, §B9 (AMD). 
§1006.  Investment plan; reports
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §6 (RP). 
§1007.  Records confidential
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §6 (RP). 
§1008.  Liberal construction
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §6 (RP). 
§1009.  Governmental function
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §6 (RP). 
SUBCHAPTER 1-C
NATURAL DISASTER BUSINESS ASSISTANCE
§1011.  Natural Disaster Business Assistance Fund
1.  Fund established.  The Natural Disaster Business Assistance Fund is established under the jurisdiction of the Finance Authority of Maine.
[PL 1987, c. 159, §1 (NEW).]
2.  Sources of fund.  The following shall be paid into the fund:
A.  All money appropriated for inclusion in the fund;  [PL 1987, c. 159, §1 (NEW).]
B.  Subject to any pledge, contract or other obligation, any money which the authority receives in repayment of loans or advances from the fund;  [PL 1987, c. 159, §1 (NEW).]
C.  Subject to any pledge, contract or other obligation, all interest, dividends or other income from investment of the fund; and  [PL 1987, c. 159, §1 (NEW).]
D.  Any other money, including federal money, deposited in the fund to implement the provisions of this subchapter.  [PL 1987, c. 159, §1 (NEW).]
[PL 1987, c. 159, §1 (NEW).]
3.  Application of fund.  The authority may apply money in the fund to carry out any power of the authority under this subchapter, including, without limitation, to make loans or to pledge or transfer and deposit money in the fund as security for, and to apply money in the fund in payment of principal of, interest and other amounts due on loans made or secured by the authority pursuant to this subchapter.  Money in the fund not needed currently to meet the obligations of the authority as provided for in this subchapter may be invested in such manner as may be permitted by law.
[PL 1987, c. 159, §1 (NEW).]
4.  Accounts within fund.  The authority may divide the funds into such separate accounts as it determines necessary or convenient for carrying out this subchapter.
[PL 1987, c. 159, §1 (NEW).]
5.  Revolving fund.  The fund shall be a nonlapsing revolving fund.  All money in the fund shall be continuously applied by the authority to carry out this subchapter.
[PL 1987, c. 159, §1 (NEW).]
6.  Commitment and administrative fees.  The authority may fix commitment fees in an amount not to exceed 1% of the initial principal amount of a loan made or insured under this subchapter. These fees shall be deposited into the fund created under this section.
[PL 1987, c. 159, §1 (NEW).]
SECTION HISTORY
PL 1987, c. 159, §1 (NEW). 
§1012.  Maine Natural Disaster Business Assistance Program
1.  Purpose.  The authority shall administer the Maine Natural Disaster Business Assistance Program for the purpose of providing assistance to businesses that are victims of natural disasters that have caused the State or portions of the State to be declared disaster areas by the President of the United States or the President's authorized representative.
[RR 2023, c. 2, Pt. C, §8 (COR).]
2.  Eligibility.  Any eligible enterprise, as defined in section 963‑A, subsection 9, shall be eligible for financial assistance under the program provided that:
A.  The applicant has suffered serious financial hardship as a direct result of a natural disaster;  [PL 1987, c. 159, §1 (NEW).]
B.  The applicant has insufficient access to federal or other disaster funds or other financial assistance on a timely basis other than pursuant to this program; and  [PL 1987, c. 159, §1 (NEW).]
C.  The applicant is a business enterprise operated for profit.  [PL 1987, c. 159, §1 (NEW).]
[PL 1987, c. 159, §1 (NEW).]
3.  Operation.  Financial assistance under the program shall be used for the purpose of assisting eligible enterprises in recovering from the effects of natural disasters.  The program may be administered in conjunction with other programs of the authority.  Money in the fund may be used:
A.  To provide direct loans to eligible enterprises;  [PL 1987, c. 159, §1 (NEW).]
B.  As security for loans from financial institutions to eligible enterprises; and  [PL 1987, c. 159, §1 (NEW).]
C.  To provide direct interim financing to eligible applicants pending receipt of federal disaster funds or financial assistance from other sources, which funds or financial assistance will be used to repay the interim loan from the authority.  [PL 1987, c. 159, §1 (NEW).]
[PL 1987, c. 159, §1 (NEW).]
4.  Criteria.  No financial assistance may be approved unless the authority determines that there is a reasonable likelihood that the applicant will be able to repay any loan made or secured under the program, that the applicant has demonstrated that it has insufficient access to other sources of funds and that the financial assistance is needed to assure the recovery of the applicant from the effects of the natural disaster.  All applications must be received not later than June 30, 1987.  The authority, by rules adopted in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375, may establish temporary reservations for geographic areas of the State and may establish such other criteria as may be consistent with the purposes of the program.
[PL 1987, c. 159, §1 (NEW).]
5.  Limitations on financial assistance.  Financial assistance under this subchapter shall be subject to the following limitations.
A.  The initial term of financial assistance to applicants who are eligible to apply for federal funds as a result of a natural disaster shall not exceed 6 months.  If federal funds are not available within the initial 6-month term to repay loans made or secured under this subchapter, the authority may extend the financial assistance or convert a loan from a financial institution secured under this subchapter to a direct loan for such term and on such conditions as may be appropriate and consistent with the purposes of this subchapter.  [PL 1987, c. 159, §1 (NEW).]
B.  Loans pursuant to this subchapter shall ordinarily be made at interest rates not exceeding the prime rate of interest as reported in national financial publications and for terms not exceeding 20 years, provided that the authority may in its discretion vary those limitations if necessary to ensure the viability of the enterprise and repayment of the loan, and provided further that the authority may charge a higher rate of interest after default.  [PL 1987, c. 159, §1 (NEW).]
C.  Loans made or secured under this subchapter shall be secured by such collateral, including personal guarantees, as may be reasonably available. The authority may provide financial assistance with less than adequate collateral when the applicant is credit worthy and demonstrates the ability to repay the loan.  [PL 1987, c. 159, §1 (NEW).]
D.  The amount of financial assistance to an applicant from the fund shall not exceed $50,000, provided that the initial amount of each loan shall not exceed the minimum amount necessary for operation of the applicant's business during the initial 6-month term, as determined by the authority.  [PL 1987, c. 159, §1 (NEW).]
E.  The authority may agree to deposit money from the fund with a financial institution to secure a loan to an eligible applicant and may waive the payment to the authority of some or all of the interest accruing on such deposit, provided that the applicant receives a reduced interest rate as a result of the deposit.  [PL 1987, c. 159, §1 (NEW).]
F.  The authority may impose and collect a penalty of an amount not to exceed 50% of the amount of principal, interest and other charges due from a recipient of financial assistance under this subchapter in any case when the authority determines that the recipient has willfully applied the financial assistance to purposes or uses other than those purposes or uses approved by the authority or when the recipient has willfully failed to promptly repay the financial assistance with federal or other disaster funds available for that purpose as required by the authority.  [PL 1987, c. 159, §1 (NEW).]
G.  Money from the fund shall not be released to or for the benefit of recipients until all applicable local, state and federal permits have been issued, and, for recipients located in flood plains, evidence of flood insurance has been provided.  [PL 1987, c. 159, §1 (NEW).]
[PL 1987, c. 159, §1 (NEW).]
SECTION HISTORY
PL 1987, c. 159, §1 (NEW). RR 2023, c. 2, Pt. C, §8 (COR). 
SUBCHAPTER 1-D
STUDENT FINANCIAL ASSISTANCE PROGRAM
§1013.  Program established
The authority shall administer a program of comprehensive, consolidated student financial assistance for Maine students and their families.  The authority is authorized to carry out various programs making financial and other assistance available to borrowers, institutions, or both, to finance costs of attendance at institutions of higher education.  The authority is further authorized to issue its bonds, lend the proceeds of the bonds and exercise any other power set forth in this subchapter for these purposes.  In carrying out its responsibilities, the authority shall be responsible for administering:  [PL 1989, c. 698, §10 (RPR).]
1.  Maine State Grant Program.  The Maine State Grant Program, pursuant to Title 20‑A, chapter 419‑A;
[PL 2001, c. 70, §1 (AMD).]
2.  Teachers for Maine Program.  The Teachers for Maine Program, as established in Title 20‑A, chapter 428;
[PL 1997, c. 97, §1 (RPR).]
3.  State Osteopathic Loan Fund.  The State Osteopathic Loan Fund, as established in Title 20‑A, chapter 423;
[PL 1989, c. 698, §10 (RPR).]
4.  Postgraduate medical education program.  The postgraduate medical education program, as established in Title 20‑A, chapter 421;
[PL 1989, c. 698, §10 (RPR).]
5.  Loan insurance programs.  The Robert T. Stafford Loan Program, the Parent Loans to Undergraduate Students Program and the Supplemental Loans for Students Program pursuant to Title 20‑A, chapter 417, subchapter I;
[PL 1989, c. 698, §10 (RPR).]
6.  Robert C. Byrd Honors Scholarship Program.  The Robert C. Byrd Honors Scholarship Program, pursuant to Title 20‑A, chapter 417, subchapter II;
[PL 1989, c. 698, §10 (RPR).]
7.  Paul Douglas Teacher Scholarship Program.  The Paul Douglas Teacher Scholarship Program, pursuant to Title 20‑A, chapter 417, subchapter II;
[PL 1989, c. 698, §10 (RPR).]
8.  Supplemental loan program.  The supplemental loan program as established in Title 20‑A, chapter 417‑B;
[PL 1991, c. 603, §3 (AMD).]
9.  Tuition waiver program.  The tuition waiver program pursuant to Title 20‑A, chapter 429;
[PL 1989, c. 559, §8 (NEW); PL 1989, c. 698, §10 (RPR).]
10.  Student financial assistance counseling and outreach program.  The student financial assistance counseling and outreach program, as established in Title 20‑A, chapter 430‑B;
[PL 1997, c. 97, §2 (AMD).]
11.  Student Educational Enhancement Deposit Plan. 
[PL 1991, c. 824, Pt. B, §4 (RP).]
12.  Maine Choice Program. 
[PL 1995, c. 462, Pt. A, §18 (RP).]
13.  Higher Education Loan and Loan Insurance Program.  The Higher Education Loan and Loan Insurance Program, as established in Title 20‑A, chapter 417‑C;
[PL 2013, c. 34, §3 (AMD).]
14.  University of Maine System Scholarship Fund. 
[PL 2005, c. 683, Pt. A, §14 (RP).]
15.  Scholarships for Maine Fund.  The Scholarships for Maine Fund, as established in Title 20‑A, chapter 419‑C;
[PL 2001, c. 417, §11 (AMD).]
16.  Maine Education Savings Program.  The Maine Education Savings Program, as established in Title 20‑A, chapter 417‑E; and
[PL 2001, c. 417, §12 (AMD); PL 2017, c. 474, Pt. F, §9 (REV).]
17.  Maine Dental Education Loan Program.  The Maine Dental Education Loan Program as established in Title 20‑A, chapter 426.
[PL 2001, c. 417, §13 (NEW).]
SECTION HISTORY
PL 1989, c. 559, §8 (NEW). PL 1989, c. 698, §10 (RPR). PL 1991, c. 603, §§3-5 (AMD). PL 1991, c. 612, §§1,2 (AMD). PL 1991, c. 824, §§A12,B4,C1 (AMD). PL 1995, c. 462, §§A17,18 (AMD). PL 1997, c. 97, §§1-4 (AMD). PL 1997, c. 732, §§2,3 (AMD). PL 2001, c. 70, §1 (AMD). PL 2001, c. 417, §§11-13 (AMD). PL 2005, c. 683, §A14 (AMD). PL 2013, c. 34, §3 (AMD). PL 2017, c. 474, Pt. F, §9 (REV). 
§1014.  Loan insurance program
The authority may establish and administer a student loan insurance program as provided in Title 20‑A, chapter 417.  [PL 1989, c. 698, §10 (NEW).]
1.  Agency of jurisdiction for guaranteed loan program.  For the purpose of the Constitution of Maine, Article VIII, Part First, Section 2, the authority, in accordance with Title 20‑A, chapter 417, is the agency authorized under the federal guaranteed loan program to direct the issuance of bonds, to loan funds and to secure funds for loans to Maine students attending institutions of higher education.
[PL 1989, c. 698, §10 (NEW).]
SECTION HISTORY
PL 1989, c. 698, §10 (NEW). 
§1015.  Legal services
Upon request of the authority, the Attorney General shall provide legal services related to implementation of this subchapter.  [PL 1989, c. 698, §10 (NEW).]
SECTION HISTORY
PL 1989, c. 698, §10 (NEW). 
§1016.  Maine Education Assistance Board
(REPEALED)
SECTION HISTORY
PL 1989, c. 598, §8 (NEW). PL 1989, c. 698, §10 (RPR). PL 1989, c. 700, §A37 (AMD). PL 1989, c. 878, §F1 (AMD). PL 1995, c. 519, §4 (AMD). PL 2001, c. 417, §14 (RP). 
§1017.  Sunset
(REPEALED)
SECTION HISTORY
PL 1989, c. 698, §10 (NEW). PL 1991, c. 832, §2 (RP). 
SUBCHAPTER 1-E
NURSING EDUCATION
§1019.  Nursing education loan repayment program
1.  Nursing education loan repayment program.  The nursing education loan repayment program is established for the purpose of increasing the number of nursing faculty in nursing education programs in the State.
[PL 2005, c. 417, §1 (NEW).]
2.  Criteria.  For an applicant to participate in the nursing education loan repayment program established under subsection 1, the applicant must:
A.  Be a nurse;  [PL 2005, c. 417, §1 (NEW).]
B.  Be currently enrolled in a master's or doctoral degree program in nursing or have completed a master's or doctoral degree in nursing;  [PL 2021, c. 483, Pt. FF, §1 (AMD).]
C.  Possess an outstanding education loan relating to the master's or doctoral nursing degree; and  [PL 2005, c. 417, §1 (NEW).]
D.  Sign a statement of intent in a form acceptable to the authority to work as full-time or part-time nursing faculty in a nursing education program in the State for a minimum of 3 years after acceptance into the nursing education loan repayment program.  [PL 2023, c. 412, Pt. CC, §1 (AMD).]
[PL 2023, c. 412, Pt. CC, §1 (AMD).]
3.  Nursing education loan repayment fund.  The nursing education loan repayment fund, referred to in this section as "the fund," is created as a nonlapsing, interest-earning, revolving fund to carry out the purposes of this subchapter.
A.  The authority may receive, invest and expend on behalf of the fund money from gifts, grants, bequests, loans and donations in addition to money appropriated or allocated by the State.  Money received by the authority on behalf of the fund must be used for the purposes of this subchapter.  The fund must be maintained and administered by the authority.  Any unexpended balance in the fund carries forward for continued use under this subchapter.  [PL 2005, c. 417, §1 (NEW).]
B.  Costs and expenses of maintaining, servicing and administering the fund and of administering the nursing education loan repayment program may be paid out of amounts in the fund.  [PL 2005, c. 417, §1 (NEW).]
[PL 2005, c. 417, §1 (NEW).]
4.  Administration.  The nursing education loan repayment program and the nursing education loan repayment fund are administered by the authority.  The authority shall repay the loan of an applicant who meets the criteria in subsection 2 in the amount of up to $20,000 for a master's degree and up to $40,000 for a doctoral degree for full-time nursing faculty and in the amount of up to $10,000 for a master's degree and up to $20,000 for a doctoral degree for part-time nursing faculty.  The authority may adopt rules to carry out the purposes of this subchapter.  Rules adopted pursuant to this subsection are routine technical rules pursuant to Title 5, chapter 375, subchapter 2‑A.
[PL 2023, c. 412, Pt. CC, §2 (AMD).]
SECTION HISTORY
PL 2005, c. 417, §1 (NEW). PL 2021, c. 483, Pt. FF, §§1, 2 (AMD). PL 2021, c. 635, Pt. CC, §§1, 2 (AMD). PL 2023, c. 412, Pt. CC, §§1, 2 (AMD). 
SUBCHAPTER 1-F
WASTE MOTOR OIL DISPOSAL SITE REMEDIATION PROGRAM
§1020.  Waste Motor Oil Revenue Fund

(REPEALED)
SECTION HISTORY
PL 2007, c. 464, §6 (NEW). PL 2007, c. 618, §§2-13 (AMD). PL 2007, c. 618, §14 (AFF). PL 2009, c. 213, Pt. KKK, §§1, 2 (AMD). PL 2009, c. 434, §1 (AMD). PL 2009, c. 434, §84 (AFF). PL 2011, c. 211, §§2-6 (AMD). PL 2011, c. 211, §27 (AFF). PL 2021, c. 1, Pt. M, §§1, 2 (AMD). MRSA T. 10 §1020-D (RP). 
§1020-A.  Waste motor oil disposal site remediation program

(REPEALED)
SECTION HISTORY
PL 2007, c. 464, §6 (NEW). PL 2009, c. 304, §§1-5 (AMD). PL 2011, c. 211, §§7-12 (AMD). PL 2011, c. 211, §27 (AFF). PL 2011, c. 559, Pt. A, §9 (AMD). MRSA T. 10 §1020-D (RP). 
§1020-B.  Status reports
(REPEALED)
SECTION HISTORY
PL 2009, c. 213, Pt. KKK, §3 (NEW). PL 2011, c. 211, §13 (AMD). PL 2021, c. 1, Pt. M, §3 (RP). 
§1020-C.  Motor vehicle oil premium reimbursement

(REPEALED)
SECTION HISTORY
PL 2011, c. 211, §14 (NEW). PL 2011, c. 548, §§1, 2 (AMD). PL 2011, c. 548, §36 (AFF). PL 2021, c. 1, Pt. M, §4 (AMD). MRSA T. 10 §1020-D (RP). 
§1020-D.  Repeal

(REPEALED)
SECTION HISTORY
PL 2021, c. 1, Pt. M, §5 (NEW). MRSA T. 10 §1020-D (RP). 
SUBCHAPTER 2
MORTGAGE INSURANCE PROGRAMS
§1021.  Credit of State pledged
The authority may insure the payment of mortgage loans, secured by eligible projects, and may insure or guaranty insured certificates, and to this end the faith and credit of the State is pledged, consistent with the terms and limitations of the Constitution of Maine, Article IX, Sections 14-A and 14-D and such further limitations as may be provided by this subchapter.  [PL 1993, c. 460, §4 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §8 (AMD). PL 1985, c. 344, §41 (AMD). PL 1993, c. 460, §4 (AMD). 
§1022.  Powers of the authority under this program
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §42 (RP). 
§1023.  Creation of Mortgage Insurance Fund
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §§54,55 (AMD). PL 1983, c. 519, §9 (AMD). PL 1985, c. 344, §43 (RP). 
§1023-A.  Proceeds received by authority
(REPEALED)
SECTION HISTORY
PL 1981, c. 698, §56 (NEW). PL 1985, c. 344, §44 (RP). 
§1023-B.  Mortgage Insurance Fund
1.  Creation.  There is created and established under the jurisdiction and control of the authority the Mortgage Insurance Fund.
[PL 1985, c. 344, §45 (NEW).]
2.  Deposited with Treasurer of State or invested.  Money in the fund, not needed currently to meet the obligations of the authority as provided for in this subchapter, shall be deposited with the Treasurer of State to the credit of the fund or may be invested in such manner as is provided for by law.
[PL 1985, c. 344, §45 (NEW).]
3.  Items charged or credited.  The authority may charge or credit to the fund:
A.  All expenses of the authority, including payments required pursuant to mortgage insurance agreements and operating expenses; and  [PL 1985, c. 344, §45 (NEW).]
B.  All income of the authority, including mortgage insurance premiums, fees, reimbursements and proceeds of sale, lease or other disposition of its property, except that proceeds received by the authority from the sale, lease or other disposition of property it may have acquired in accordance with section 1025, subsection 1, shall be credited either to the Mortgage Insurance Fund or the Loan Insurance Reserve Fund as directed by the authority.  [PL 1985, c. 714, §11 (AMD).]
[PL 1985, c. 714, §11 (AMD).]
4.  Accounts.  The authority may divide the fund into such separate accounts as it determines are necessary or convenient for carrying out the purposes of this chapter.
[PL 1985, c. 344, §45 (NEW).]
5.  Bond proceeds.  Proceeds of bonds issued for purposes authorized by the Constitution of Maine, Article IX, Section 14‑A, may not be commingled, for accounting purposes, with proceeds of bonds issued for purposes of the Constitution of Maine, Article IX, Section 14‑D.
[PL 1985, c. 344, §45 (NEW).]
6.  Revolving fund.  The fund shall be a nonlapsing revolving fund. All money in the fund shall be continuously applied by the authority to carry out this chapter.
[PL 1985, c. 344, §45 (NEW).]
7.  Successor.  Funds held by the authority under prior law in the Mortgage Insurance Fund, the Maine Small Business Loan Insurance Fund and the Veterans' Small Business Loan Insurance Fund shall be held in the Mortgage Insurance Fund created by this section.
[PL 1985, c. 344, §45 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §45 (NEW). PL 1985, c. 714, §11 (AMD). 
§1023-C.  Loan Insurance Reserve Fund
1.  Creation.  There is created and established under the jurisdiction and control of the authority the Loan Insurance Reserve Fund.
[PL 1985, c. 714, §12 (NEW).]
2.  Sources of fund.  There shall be paid into the Loan Insurance Reserve Fund:
A.  All money appropriated for inclusion in the fund;  [PL 1985, c. 714, §12 (NEW).]
B.  Subject to any pledge, contract or other obligation, any money which the authority receives in repayment of advances from the fund;  [PL 1985, c. 714, §12 (NEW).]
C.  Subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money of the fund;  [PL 1985, c. 714, §12 (NEW).]
D.  After the sum of $300,000 is transferred into the General Fund by the State Controller, the balance available in the Guarantee Reserve Fund shall be transferred to the fund by the State Controller in accordance with the following:
(1)  The transfer described in this paragraph shall take place 91 days after the adjournment of the Second Regular Session of the 112th Legislature; and
(2)  The sum to be transferred from the Guarantee Reserve Fund to the Loan Insurance Reserve Fund shall be reduced by the amount of any transfers of money to the authority pursuant to section 1024 on or before the transfer provided for by this paragraph.  [PL 1985, c. 714, §12 (NEW).]
E.  Any other money available to the authority and directed by the authority to be paid into the fund.  [PL 1985, c. 714, §12 (NEW).]
[PL 1985, c. 714, §12 (NEW).]
3.  Application of fund.  Money in the Loan Insurance Reserve Fund may be applied to carry out any power of the authority, including, without limitation, to pledge or transfer and deposit money in the fund as security for and to apply money in the fund in payment of principal of, interest on or redemption premiums on revenue obligation securities of the authority. Money in the fund not needed currently to meet the obligations of the authority as provided for in this chapter may be invested in such manner as may be permitted by law.
[PL 1985, c. 714, §12 (NEW).]
4.  Accounts within fund.  The authority may divide the Loan Insurance Reserve Fund into such separate accounts as it determines are necessary or convenient for carrying out the purposes of this chapter.
[PL 1985, c. 714, §12 (NEW).]
5.  Revolving fund.  The Loan Insurance Reserve Fund shall be a nonlapsing, revolving fund. All money in the fund shall be continuously applied by the authority to carry out this chapter.
[PL 1985, c. 714, §12 (NEW).]
SECTION HISTORY
PL 1985, c. 714, §12 (NEW). 
§1023-D.  Underground Oil Storage Replacement Fund
1.  Creation.  The Underground Oil Storage Replacement Fund is created and established under the jurisdiction and control of the authority.
[PL 1989, c. 543, §3 (AMD).]
2.  Sources of money.  There must be paid into the fund the following:
A.  All money appropriated for inclusion in the fund or appropriated to the authority for use in providing financial assistance to owners of underground oil storage facilities or tanks, subject to any restrictions applicable to the appropriation;  [PL 1989, c. 543, §3 (AMD).]
B.  Subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money of the fund;  [PL 1987, c. 521, §4 (NEW).]
C.  Subject to any pledge, contract or other obligations, any money the authority receives in repayment of advances from the fund; and  [PL 1995, c. 399, §1 (AMD); PL 1995, c. 399, §21 (AFF).]
D.  Any other money available to the authority and directed by the authority to be paid into the fund.  [PL 1987, c. 521, §4 (NEW).]
Without limiting the generality of any other power or authority given to or conferred upon the authority in anticipation of the appropriation or transfer of any money for inclusion in the fund, the authority may borrow funds for application to the fund.  All funds borrowed pursuant to this authorization, including interest on the borrowed funds, must be repaid from such fees or by other appropriation.
[PL 1999, c. 505, Pt. A, §6 (AMD).]
3.  Application of fund.  Money in the fund may be applied to carry out any power of the authority under this section or under or in connection with section 1026‑A, subsection 1, paragraph A, subparagraph (1), division (b), including, but not limited to, to pledge or transfer and deposit money in the fund as security for and to apply money in the fund in payment of principal, interest and other amounts due on insured loans.  Except as otherwise prohibited under this subsection, money in the fund may be used for direct loans or grants for all or part of underground oil storage facility projects, underground oil storage tank projects, aboveground oil storage tank or facility construction or replacement projects or gasoline service station vapor control or petroleum liquids transfer vapor recovery projects when the authority determines that:
A.  One or more of the following circumstances exists:
(1)  The underground oil storage facility or tank is leaking or has been identified by the Department of Environmental Protection as posing an environmental threat, or removal is required by applicable law;
(2)  The applicant is required to install equipment related to the improvement of air quality pursuant to requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery;
(3)  The applicant is constructing, replacing or renovating a tank or facility used for the aboveground storage of oil and the work is supervised by a state-registered professional engineer with training and experience in aboveground oil storage facility installation; or
(4)  The applicant is renovating an underground oil storage tank or facility, the work is supervised by an underground oil storage tank installer certified by the Board of Underground Storage Tank Installers under Title 32, chapter 104‑A and the estimated cost of the work exceeds $1,000;  [PL 2003, c. 537, §20 (AMD); PL 2003, c. 537, §53 (AFF).]
B.  The applicant, if the applicant is not a unit of local government, demonstrates financial need for the assistance; and  [PL 1993, c. 601, §2 (RPR).]
C.  If the assistance includes a loan, there is a reasonable likelihood that the applicant will be able to repay the loan.  [PL 1993, c. 601, §2 (RPR).]
D.    [PL 1989, c. 543, §3 (RP).]
E.    [PL 1993, c. 601, §2 (RP).]
Applicants demonstrating the requirement to install equipment related to the improvement of air quality pursuant to section 1026‑A, subsection 1, paragraph A, subparagraph (1), division (b) and who own fewer than 15 service stations, and who are not able to repay a loan, are eligible to receive no more than $35,000 per service station in grants for the payment of expenses relating to the installation of this equipment.
The authority, pursuant to Title 5, chapter 375, subchapter 2, shall adopt rules for determining eligibility, feasibility, terms, conditions and security for the loans and grants.  In the case of loans, the authority may charge an interest rate that may be as low as 0% and may be greater, depending on the financial ability of the applicant to pay as determined by the authority, up to a maximum of the prime rate of interest charged by major New York banks.  The maximum the authority may loan or grant to any one borrower, including related entities as determined by the authority, is $600,000.  Loans or grants for the purposes listed in paragraph A, subparagraph (3) may not exceed $1,000,000 in a 12-month period.  Grants may not be made for the purpose listed in paragraph A, subparagraph (4).  Money in the fund not needed currently to meet the obligations of the authority as provided in this section may be invested as permitted by law.
[PL 2003, c. 537, §20 (AMD); PL 2003, c. 537, §53 (AFF).]
4.  Accounts within fund.  The authority may divide the fund into such separate accounts as it determines are necessary or convenient for carrying out this section, including, but not limited to, accounts reserved for direct loan funds or grants for underground oil storage facility removal and direct loan funds or grants for tank removal.
[PL 1989, c. 543, §3 (AMD).]
5.  Revolving fund.  The fund is a nonlapsing, revolving fund.  All money in the fund must be continuously applied by the authority to carry out this section and section 1026‑A, subsection 1, paragraph A, subparagraph (1), division (b).
[PL 2003, c. 537, §21 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1987, c. 521, §4 (NEW). PL 1989, c. 543, §3 (AMD). PL 1991, c. 439, §5 (AMD). PL 1993, c. 601, §2 (AMD). PL 1995, c. 399, §1 (AMD). PL 1995, c. 399, §21 (AFF). PL 1997, c. 613, §1 (AMD). PL 1999, c. 505, §A6 (AMD). PL 2001, c. 231, §3 (AMD). PL 2003, c. 537, §§20,21 (AMD). PL 2003, c. 537, §53 (AFF). 
§1023-E.  Overboard Discharge Replacement Fund
(REPEALED)
SECTION HISTORY
PL 1987, c. 846, §5 (NEW). PL 2003, c. 537, §22 (RP). PL 2003, c. 537, §53 (AFF). 
§1023-F.  Innovation Finance Fund
(REPEALED)
SECTION HISTORY
PL 1989, c. 552, §12 (NEW). PL 1989, c. 585, §C9 (NEW). PL 1989, c. 878, §A25 (RPR). PL 2003, c. 537, §23 (RP). PL 2003, c. 537, §53 (AFF). 
§1023-G.  Waste Reduction and Recycling Loan Fund
1.  Creation.  The Waste Reduction and Recycling Loan Fund, referred to in this section as the "fund," is created under the jurisdiction and control of the authority.
[PL 1989, c. 878, Pt. A, §26 (NEW).]
2.  Sources of money.  The fund shall consist of the following:
A.  All money appropriated or allocated for inclusion in the fund;  [PL 1989, c. 878, Pt. A, §26 (NEW).]
B.  Subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money from the fund;  [PL 1989, c. 878, Pt. A, §26 (NEW).]
C.  Subject to any pledge, contract or other obligations, any money that the authority receives in repayment of advances from the fund; and  [PL 1989, c. 878, Pt. A, §26 (NEW).]
D.  Any other money available to the authority and directed by the authority to be paid into the fund.  [PL 1989, c. 878, Pt. A, §26 (NEW).]
[PL 1989, c. 878, Pt. A, §26 (NEW).]
3.  Application of fund.  Money in the fund may be used for direct loans to finance all or part of any project when the authority determines that:
A.  The project is:
(1)  Designed to substantially reduce or eliminate the production in a trade or business of solid waste or hazardous waste as defined in Title 38, section 1303‑C;
(2)  A project devoted to resource recovery, as defined in Title 38, section 1303‑C, except that the combustion of solid or hazardous waste shall not be considered resource recovery for the purposes of this section; or
(3)  A project devoted to the reuse of post-consumer materials;  [PL 1989, c. 878, Pt. A, §26 (NEW).]
B.  There is a reasonable likelihood that the applicant will be able to repay the loan;  [PL 1989, c. 878, Pt. A, §26 (NEW).]
C.  The amount and terms of the loan are reasonable to provide an incentive to the applicant to undertake the project, which may include a below-market interest rate, and the project will not result in a net increase in solid or hazardous waste to be disposed of within the State; and  [PL 1989, c. 878, Pt. A, §26 (NEW).]
D.  The project will contribute to achieving the goals identified in the state waste management and recycling plan adopted under Title 38, chapter 24 and is determined by the Department of Environmental Protection to be consistent with that plan.  Prior to adopting the state waste management and recycling plan, the fund may be used for projects that help achieve the goals identified in the state recycling plan approved under former Title 38, section 1310‑M.  [PL 2011, c. 655, Pt. GG, §4 (AMD); PL 2011, c. 655, Pt. GG, §70 (AFF).]
The authority, pursuant to Title 5, chapter 375, subchapter II, shall adopt rules for determining eligibility, feasibility, terms, conditions and security for the loans.  Money in the fund not needed currently to meet the obligations of the authority as provided in this section may be invested in such a manner as permitted by law.
[PL 2011, c. 655, Pt. GG, §4 (AMD); PL 2011, c. 655, Pt. GG, §70 (AFF).]
4.  Accounts within fund.  The authority may divide the fund into separate accounts as it determines necessary or convenient for carrying out this section, including, but not limited to, accounts reserved for direct loan funds.
[PL 1989, c. 878, Pt. A, §26 (NEW).]
5.  Revolving fund.  The fund shall be a nonlapsing, revolving fund.  All money in the fund shall be continuously applied by the authority to carry out this section.
[PL 1989, c. 878, Pt. A, §26 (NEW).]
SECTION HISTORY
PL 1989, c. 878, §A26 (NEW). PL 1995, c. 656, §A2 (AMD). PL 2011, c. 655, Pt. GG, §4 (AMD). PL 2011, c. 655, Pt. GG, §70 (AFF). 
§1023-I.  Economic Recovery Program Fund
1.  Creation.  The Economic Recovery Program Fund, referred to in this section as the "fund," is created under the jurisdiction and control of the authority.
[PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
2.  Sources of money.  The fund consists of the following:
A.  All money appropriated or allocated for inclusion in the fund, from whatever source;  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
B.  Subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money from the fund;  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
C.  Subject to any pledge, contract, fee or other obligation, any money that the authority receives in repayment of advances from the fund; and  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
D.  Any other money available to the authority and directed by the authority to be paid into the fund.  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
[PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
3.  Application of the fund.  Money in the fund, except money in the 1994 Bond Proceeds Account, may be applied to carry out any power of the authority under or in connection with section 1026‑J or to pay obligations incurred in connection with the fund.  Money in the 1994 Bond Proceeds Account may be applied to carry out any power of the authority under or in connection with section 1026‑J or 1026‑L or to pay obligations incurred in connection with the fund.  Money in the fund not needed currently to meet the obligations of the authority as provided in this section may be invested in a manner permitted by law.
[PL 1995, c. 117, Pt. B, §1 (AMD); PL 1995, c. 117, Pt. B, §2 (AFF).]
4.  Accounts within fund.  The authority may divide the fund into separate accounts it determines necessary or convenient for carrying out this section.  Notwithstanding this subsection, the authority shall create and establish within the fund the 1992 Bond Proceeds Account and the 1994 Bond Proceeds Account.  The authority shall allocate and deposit to the 1992 Bond Proceeds Account all proceeds of bonds issued pursuant to Private and Special Law 1991, chapter 113, Part A and, subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money or any money that the authority receives in repayment of advances from the 1992 Bond Proceeds Account in the fund and shall allocate to the 1994 Bond Proceeds Account all proceeds of any bonds authorized in 1994 to be issued for the purpose of meeting the needs of the Economic Recovery Program and, subject to any pledge, contract or other obligation, all interest, dividends or other pecuniary gains from investment of money or any money that the authority receives in repayment of advances from the 1994 Bond Proceeds Account in the fund.
[PL 1993, c. 722, Pt. B, §1 (AMD); PL 1993, c. 722, Pt. B, §3 (AFF).]
5.  Revolving fund.  The fund is a nonlapsing, revolving fund.  All money in the 1992 Bond Proceeds Account of the fund must be continuously applied by the authority to carry out this section and section 1026‑J and all money in the 1994 Bond Proceeds Account of the fund must be continuously applied by the authority to carry out this section, section 1026‑A, subsection 1, paragraph A, subparagraph (2) and section 1026‑J.
[PL 2003, c. 537, §24 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1991, c. 849, §1 (NEW). PL 1991, c. 849, §7 (AFF). PL 1993, c. 722, §B1 (AMD). PL 1993, c. 722, §B3 (AFF). PL 1995, c. 117, §B1 (AMD). PL 1995, c. 117, §B2 (AFF). PL 2003, c. 537, §24 (AMD). PL 2003, c. 537, §53 (AFF). 
§1023-J.  Agricultural Marketing Loan Fund
The Agricultural Marketing Loan Fund, referred to in this section as "the fund," is created.  The fund must be deposited with and maintained by the Finance Authority of Maine.  The fund must be administered by the Commissioner of Agriculture, Conservation and Forestry in accordance with Title 7, chapter 101, subchapter 1‑D.  All money received by the Finance Authority of Maine from any source for the development and implementation of an improved agricultural marketing loan program must be credited to the fund.  Any money credited to the fund from the issuance of bonds on behalf of the State for financing loans for agricultural enterprises may be used only for the following purposes:  to provide assistance to agricultural enterprises in this State for the design, purchase, construction, renovation or improvement of buildings and equipment essential to the agricultural enterprise; for the purchase, construction or renovation of docks, wharves, piers or vessels used in connection with a commercial agricultural enterprise; for the purchase of land in connection with development of new cranberry acreage; for the purchase of land for irrigation reservoirs or to provide direct access to water for irrigation or to fund the development of new or existing sustainable water sources; for the purchase of land necessary for the start-up of a new agricultural enterprise; for the purchase of land necessary for the expansion of an existing agricultural enterprise; for the development of a business plan for improvements to pastureland, including seeding and actions to promote rotational grazing; for the design or implementation of improvements to infrastructure, equipment and natural resources to enhance a commercial agricultural enterprise’s climate adaptation or mitigation capacity; for refinancing existing loans used to finance eligible uses as defined in this section; or, if the commissioner so approves at the time of loan insurance commitment, to pledge money in the fund as security for, and to apply money in the fund to, payment of principal, interest and other amounts due on any term loans insured by the Finance Authority of Maine to an eligible dairy farmer.  Repayment of these loans and interest on these loans must be credited to the fund.  Interest earned on money in the fund and interest earned on loans made from the fund may be used to pay the administrative costs of processing loan applications and servicing and administering the fund and loans.  [PL 2021, c. 710, §11 (AMD).]
A purchaser of a modern storage facility that was previously financed with a state loan from the Potato Marketing Improvement Fund may receive a loan from the Agricultural Marketing Loan Fund, but not for the same project financed by the Potato Marketing Improvement Fund.  Mortgages obtained from the fund may be assumed by subsequent purchasers of the property.  [PL 1995, c. 658, §2 (NEW).]
In order to provide monetary support for Maine milk producers, the Commissioner of Agriculture, Conservation and Forestry may take actions and direct the Finance Authority of Maine to take actions to provide support including entering into agreements as may be  necessary to sell, assign or otherwise pledge amounts in the aggregate principal amount of loans and undivided interests in a pool of loans, and assign or pledge any cash balances in the fund, mortgages or other security to provide assurance that amounts provided as monetary support by the commissioner to milk producers are returned to their original source.  [PL 2003, c. 120, §3 (NEW); PL 2011, c. 657, Pt. W, §6 (REV).]
SECTION HISTORY
PL 1995, c. 658, §2 (NEW). PL 1999, c. 593, §2 (AMD). PL 1999, c. 769, §7 (AMD). PL 2001, c. 471, §A12 (AMD). PL 2003, c. 120, §3 (AMD). PL 2003, c. 578, §8 (AMD). PL 2011, c. 380, Pt. OOO, §1 (AMD). PL 2011, c. 657, Pt. W, §6 (REV). PL 2017, c. 475, Pt. A, §12 (AMD). PL 2021, c. 710, §11 (AMD). 
§1023-K.  Clean Fuel Vehicle Fund
(REPEALED)
SECTION HISTORY
PL 1997, c. 500, §5 (NEW). PL 1999, c. 684, §§2-4 (AMD). PL 2001, c. 367, §3 (AMD). PL 2001, c. 714, §§JJ2-4 (AMD). PL 2003, c. 537, §§25,26 (AMD). PL 2003, c. 537, §53 (AFF). PL 2009, c. 124, §2 (AMD). PL 2011, c. 655, Pt. MM, §§6, 7 (AMD). PL 2011, c. 655, Pt. MM, §26 (AFF). PL 2013, c. 368, Pt. SSSS, §1 (RP). 
§1023-L.  Waste Oil Clean-up Fund
(REPEALED)
SECTION HISTORY
RR 1999, c. 1, §§12,13 (COR). PL 1999, c. 505, §A7 (NEW). PL 1999, c. 531, §H1 (AMD). PL 1999, c. 531, §H2 (AFF). PL 1999, c. 604, §§1,2 (AMD). PL 1999, c. 713, §2 (AMD). PL 2001, c. 356, §6 (AMD). PL 2003, c. 451, §§X11,12 (AMD). PL 2003, c. 537, §27 (AMD). PL 2003, c. 537, §53 (AFF). PL 2007, c. 464, §§7, 8 (AMD). PL 2011, c. 211, §15 (RP). PL 2011, c. 211, §27 (AFF). 
§1023-M.  Plymouth Waste Oil Loan Program
(REPEALED)
SECTION HISTORY
PL 1999, c. 713, §3 (NEW). PL 2001, c. 356, §7 (AMD). PL 2001, c. 561, §1 (AMD). PL 2003, c. 129, §§1-4 (AMD). PL 2003, c. 129, §5 (AFF). PL 2003, c. 537, §28 (AMD). PL 2003, c. 537, §53 (AFF). PL 2003, c. 596, §1 (AMD). PL 2007, c. 220, §§1, 2 (AMD). PL 2007, c. 479, §1 (AMD). PL 2007, c. 479, §2 (AFF). PL 2011, c. 211, §16 (RP). PL 2011, c. 211, §27 (AFF). 
§1023-N.  Potato Marketing Improvement Fund
There is created a fund known as the Potato Marketing Improvement Fund, referred to in this section as "the fund."  The fund must be deposited with and maintained by the authority to be used solely for investment in the Maine potato industry.  The fund must be administered by the Maine Potato Board, established in Title 36, section 4603 and referred to in this section as "the board."  All money received by the authority from any source for the development and implementation of improved storage, packing and marketing and programs and activities that improve the economic viability of the potato industry must be credited to the fund.  Any money credited to the fund from the issuance of bonds on behalf of the State for agricultural development may be used only for the purposes of state loans as prescribed by Title 7, section 974‑A to provide assistance to potato farmers for the design, construction, improvement, support and operation of storage, packing and marketing facilities; for programs and activities that improve the economic viability of the potato industry; and to pay the administrative costs of processing loan applications and servicing and administering the fund and loans and grants made therein, to the extent that the costs exceed the fee for administrative costs established by Title 7, section 974‑A, subsection 2‑A.  At the discretion of the Commissioner of Agriculture, Conservation and Forestry, the authority shall make payments directly to the board, which shall use those payments to implement the requirements of this section. During any period that the commissioner has authorized direct payments from the authority to the board, the authority shall make written annual reports to the commissioner and the joint standing committee of the Legislature having jurisdiction over agriculture, conservation and forestry matters detailing the amounts of payments to the board and the dates payments were made and detailing the expenditure of those payments.  Repayment of the loans and interest on the loans must be credited to the fund to be available for making additional state loans for the same purposes, except that any interest earned on the cash balance of the fund may be used for the grants authorized by Title 7, section 975‑A.  In order to provide additional amounts for loans, the commissioner, upon consultation with the board, may take such actions and enter into such agreements as may be necessary to sell or assign up to $2,000,000 in the aggregate principal amount of loans and undivided interests in a pool of loans and assign or pledge any mortgage or other security to the authority, under the terms and conditions the commissioner considers advisable upon consultation with the board.  The assignment and related transactions may not result in indebtedness of the State.  The proceeds of the sale or assignment must be credited to the fund and used for the purposes authorized in this section.  [PL 2021, c. 560, §8 (AMD).]
A purchaser of a modern storage facility that was previously financed with a state loan from the fund may receive a loan under the conditions of this section.  Mortgages obtained from the fund may be assumed by subsequent purchasers of the property.  The board shall adopt rules concerning the purchase of existing buildings.  [PL 2013, c. 403, §12 (AMD).]
Rules adopted pursuant to this section are routine technical rules as defined in Title 5, chapter 375, subchapter II‑A.  These rules must include provisions that ensure that such purchases are in keeping with the purposes and intent of this subchapter and of Private and Special Law 1981, chapters 65 and 75.  They must also include a definition of a modern storage facility.  [PL 2001, c. 125, §6 (NEW).]
SECTION HISTORY
PL 2001, c. 125, §6 (NEW). PL 2005, c. 335, §7 (AMD). PL 2011, c. 657, Pt. W, §§5, 6 (REV). PL 2013, c. 403, §§11, 12 (AMD). PL 2021, c. 31, §4 (AMD). PL 2021, c. 560, §8 (AMD). 
§1023-O.  Visual and Digital Media Loan Fund
(REPEALED)
SECTION HISTORY
PL 2011, c. 372, §2 (NEW). MRSA T. 10 §1023-O, sub-§3 (RP). 
§1023-P.  Dairy Improvement Fund
The Dairy Improvement Fund, referred to in this section as "the fund," is created.  The fund must be deposited with and maintained by the authority.  The Commissioner of Agriculture, Conservation and Forestry shall administer the fund in accordance with Title 7, section 2910‑B and this section.  All money received by the authority in accordance with Title 7, section 2910‑B and Title 8, section 1036, subsection 2‑A, paragraph M must be credited to the fund.  Money credited to the fund must be used to provide loans to assist dairy farmers in making capital improvements to maintain and enhance the viability of their farms and to pay the administrative costs of processing loan applications and servicing and administering the fund and loans made from the fund.  [PL 2011, c. 625, §5 (NEW); PL 2011, c. 657, Pt. W, §6 (REV).]
Repayment of loans and interest on these loans must be credited to the fund and may be used for the purposes stated in this section and Title 7, section 2910‑B.  [PL 2011, c. 625, §5 (NEW).]
The authority may adopt rules necessary to implement this section.  Rules adopted pursuant to this paragraph are routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A.  [PL 2011, c. 625, §5 (NEW).]
SECTION HISTORY
PL 2011, c. 625, §5 (NEW). PL 2011, c. 657, Pt. W, §6 (REV). 
§1024.  Additions to funds
1.  Request for funds.  If at any time the money in the Mortgage Insurance Fund and the money in the Loan Insurance Reserve Fund, exclusive of the money pledged or assigned as security for specific obligations of the authority, is insufficient to meet expenses and obligations of the authority, as these expenses and obligations are projected by the authority to become due and payable, the authority shall in writing request the Governor to provide the necessary money.  The Governor shall transfer sufficient money to the Mortgage Insurance Fund or Loan Insurance Reserve Fund, as directed by the authority, from the State Contingent Account or the proceeds of bonds of the State issued pursuant to subsection 2.  If at any time the money in the Underground Oil Storage Replacement Fund, exclusive of any amounts reserved by law for direct loans pursuant to section 1023‑D, subsection 3, is insufficient to meet the expenses and obligations of the authority incurred pursuant to section 1026‑A, subsection 1, paragraph A, subparagraph (1), division (b), as these expenses and obligations are projected by the authority to become due and payable, the authority shall in writing request the Governor to provide the necessary money.  Within 30 days of receipt of the request, the Governor shall transfer sufficient money to the Underground Oil Storage Replacement Fund from the Maine Ground and Surface Waters Clean-up and Response Fund or the proceeds of bonds of the State issued pursuant to subsection 2.
[PL 2015, c. 319, §3 (AMD).]
2.  Issuance of bonds.  If a request for funds is made under subsection 1 and if there are insufficient funds in the State Contingent Account, bonds of the State shall be issued in the following manner:
A.  By the Treasurer of State on orders from the Governor;  [PL 1985, c. 714, §13 (RPR).]
B.  In the amount required, but not exceeding in the aggregate at any one time outstanding the amount set forth in:
(1)  The Constitution of Maine, Article IX, Section 14‑A, as it may be from time to time amended, except that bonds issued under that section and this subsection may not exceed in the aggregate at any one time outstanding the principal amount of $90,000,000; and
(2)  The Constitution of Maine, Article IX, Section 14‑D, as it may be from time to time amended, except that bonds issued under that section and this subsection may not exceed in the aggregate at any one time outstanding the principal amount of $4,000,000;  [PL 1993, c. 460, §5 (AMD).]
C.  To mature serially or to run for such periods as the Governor may determine, not to exceed 10 years, to be subject to prior redemption or repurchase at the option of the State or the holder, as the Governor may determine, with or without premium;  [PL 1985, c. 714, §13 (RPR).]
D.  At variable or fixed rates of interest, in such denominations, at such price, at public or private sale, in such manner and on such other terms and conditions as approved by the Governor; and  [PL 1985, c. 714, §13 (RPR).]
E.  As a pledge of the full faith and credit of the State.  [PL 1985, c. 714, §13 (RPR).]
If, at any time, the Governor fails to honor such a request for funds or to so order the Treasurer of State or, if the Treasurer of State fails to issue such bonds upon such order, any beneficiary of a valid mortgage insurance obligation of the authority may, by suit against the Governor, seek to require the Governor to honor the request either by payment from the State Contingent Account or by ordering the Treasurer of State to issue such bonds with the proceeds applied to honor the request and may, by suit against the Treasurer of State, seek to require the Treasurer of State to issue the bonds.
[PL 1993, c. 460, §5 (AMD).]
3.  Insurance authorization.  The authority shall not at any time have, in the aggregate principal amount outstanding, mortgage insurance obligations pursuant to this subchapter in excess of the amounts of authorized and unissued bonds pursuant to subsection 2, paragraph B.
[PL 1985, c. 714, §13 (RPR).]
4.  Refunding bonds.  The State, acting through the Treasurer of State on orders from the Governor, may issue refunding bonds of the State to refund any outstanding bonds issued pursuant to subsection 2.  The refunding bonds shall meet the conditions of subsection 2, paragraphs C, D and E.  In computing the total amount of bonds of the State which may at any time be outstanding pursuant to subsection 2, the amount of the outstanding bonds refunded or to be refunded from the proceeds of the sale of new bonds or by exchange of new bonds shall be excluded.
[PL 1985, c. 714, §13 (RPR).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §§57,58 (AMD). PL 1983, c. 4 (AMD). PL 1985, c. 198, §1 (AMD). PL 1985, c. 344, §46 (RPR). PL 1985, c. 714, §13 (RPR). PL 1987, c. 521, §§5,6 (AMD). PL 1987, c. 697, §5 (AMD). PL 1987, c. 846, §§6,7 (AMD). PL 1989, c. 543, §4 (AMD). PL 1993, c. 460, §5 (AMD). PL 2003, c. 537, §29 (AMD). PL 2003, c. 537, §53 (AFF). PL 2015, c. 319, §3 (AMD). 
§1025.  Safeguarding the Mortgage Insurance Fund
When, in the opinion of the authority, the action is necessary to safeguard the Mortgage Insurance Fund, Loan Insurance Reserve Fund, Underground Oil Storage Replacement Fund or Overboard Discharge Replacement Fund and to maintain income from eligible projects, the authority may, in addition to its other powers:  [PL 1989, c. 543, §5 (AMD).]
1.  Acquisition and disposal of property.  Take assignments of insured mortgages and other forms of security and take title by foreclosure or conveyance to any eligible project. The authority may sell, or on a temporary basis lease or rent, the eligible project for a use other than that specified in this chapter. The authority shall be liable to a municipality for property taxes on any unimproved real property owned by it in the municipality due on or after April 1st at least one year after acquisition of the property by the authority;
[PL 1985, c. 344, §47 (AMD).]
2.  Mortgagor rent or lease.  Permit a mortgagor to lease or rent an insured project, temporarily and under conditions set by the authority, to a responsible lessee or tenant for a use other than that specified in this chapter; and
[PL 1985, c. 344, §47 (AMD).]
3.  Extend time.  Extend the time of payment of the loan beyond original maturity, extend the insurance accordingly, waive mortgage insurance premiums and extend or waive other terms and conditions of the loan.
[PL 1985, c. 714, §15 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §10 (AMD). PL 1985, c. 344, §47 (AMD). PL 1985, c. 714, §§14,15 (AMD). PL 1987, c. 521, §7 (AMD). PL 1987, c. 846, §8 (AMD). PL 1989, c. 543, §5 (AMD). 
§1026.  Criteria for projects
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §59 (AMD). PL 1985, c. 344, §48 (RP). 
§1026-A.  Insurance of loans
(CONTAINS TEXT WITH VARYING EFFECTIVE DATES)
1.  (TEXT EFFECTIVE UNTIL CONTINGENCY: See PL 2015, c. 38, §3) Insurance.  The authority may make commitments and agreements to insure loan payments. Any loan insurance must be subject to the following:
A.  Loan insurance may not exceed:
(1)  One hundred percent of the principal amount of the loan made to any borrower including related entities for any of the following types of loans or projects:
(a)  Loans to veterans and wartime veterans, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(b)  Underground and aboveground oil storage facility projects and projects to install equipment related to the improvement of air quality pursuant to requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(c)  Sustainable biofuel vehicle projects, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(d)  Waste oil disposal site clean-up projects, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $1,000,000; or
(e)  The Plymouth waste oil remedial study, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $1,000,000; and
(2)  Ninety percent of the principal amount of the loan made to any borrower, including related entities for any other manufacturing enterprise, industrial enterprise, recreational enterprise, fishing enterprise, agricultural enterprise, natural resource enterprise or any other eligible business enterprise;  [PL 2019, c. 160, §5 (AMD).]
B.  The loan must be serviced as required by the authority;  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
C.    [PL 2003, c. 537, §30 (RP); PL 2003, c. 537, §53 (AFF).]
D.  The authority must determine that there is a reasonable prospect that the loan will be repaid;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
E.  The loan must be in compliance with the credit policy of the authority;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
F.  Loan insurance payments may not exceed the lesser of:
(1)  Principal, outstanding accrued interest and collection costs approved by the authority; and
(2)  The original insured amount; and  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
G.  Terms other than those specified in paragraphs A to F as may be required by law or by rule of the authority.  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
The authority may provide insurance for related entities of up to $7,500,000.
Notwithstanding any provision to the contrary in this chapter, the authority may provide special loan insurance benefits to veterans and wartime veterans determined by rule of the authority developed in consultation with the Department of Defense, Veterans and Emergency Management, Maine Bureau of Veterans' Services.
For all loan insurance liability in excess of $1,000,000 and in other instances when the authority determines it is appropriate, the authority shall obtain a written assessment from the Department of Environmental Protection of the environmental conditions known by the department to exist at a project location so that the authority fully considers environmental risks when making its decisions.  Environmental conditions posing risks that must be considered include, but are not limited to, licensing obligations, existing or historic regulatory noncompliance and site clean-up responsibilities.
[PL 2019, c. 160, §5 (AMD); PL 2019, c. 377, §6 (REV).]
1.  (TEXT EFFECTIVE ON CONTINGENCY:  See PL 2015, c. 38, §3) Insurance.  The authority may make commitments and agreements to insure loan payments. Any loan insurance must be subject to the following:
A.  Loan insurance may not exceed:
(1)  One hundred percent of the principal amount of the loan made to any borrower including related entities for any of the following types of loans or projects:
(a)  Loans to veterans and wartime veterans, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(b)  Underground and aboveground oil storage facility projects and projects to install equipment related to the improvement of air quality pursuant to requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(c)  Clean fuel vehicle projects and sustainable biofuel vehicle projects, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $5,000,000;
(d)  Waste oil disposal site clean-up projects, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $1,000,000; or
(e)  The Plymouth waste oil remedial study, except that the authority may not at any time have, in the aggregate amount of the principal and interest outstanding, loan insurance obligations pursuant to this division exceeding $1,000,000; and
(2)  Ninety percent of the principal amount of the loan made to any borrower, including related entities for any other manufacturing enterprise, industrial enterprise, recreational enterprise, fishing enterprise, agricultural enterprise, natural resource enterprise or any other eligible business enterprise;  [PL 2009, c. 124, §3 (AMD).]
B.  The loan must be serviced as required by the authority;  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
C.    [PL 2003, c. 537, §30 (RP); PL 2003, c. 537, §53 (AFF).]
D.  The authority must determine that there is a reasonable prospect that the loan will be repaid;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
E.  The loan must be in compliance with the credit policy of the authority;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
F.  Loan insurance payments may not exceed the lesser of:
(1)  Principal, outstanding accrued interest and collection costs approved by the authority; and
(2)  The original insured amount; and  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
G.  Terms other than those specified in paragraphs A to F as may be required by law or by rule of the authority.  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
The authority may provide insurance for related entities of up to $10,000,000.
Notwithstanding any provision to the contrary in this chapter, the authority may provide special loan insurance benefits to veterans and wartime veterans determined by rule of the authority developed in consultation with the Department of Defense, Veterans and Emergency Management, Maine Bureau of Veterans' Services.
For all loan insurance liability in excess of $1,000,000 and in other instances when the authority determines it is appropriate, the authority shall obtain a written assessment from the Department of Environmental Protection of the environmental conditions known by the department to exist at a project location so that the authority fully considers environmental risks when making its decisions.  Environmental conditions posing risks that must be considered include, but are not limited to, licensing obligations, existing or historic regulatory noncompliance and site clean-up responsibilities.
[PL 2015, c. 38, §1 (AMD); PL 2015, c. 494, Pt. C, §7 (AFF); PL 2019, c. 377, §6 (REV).]
1-A.  Coinsurance. 
[PL 2003, c. 537, §30 (RP); PL 2003, c. 537, §53 (AFF).]
2.  Loan eligibility.  The authority may insure loan payments under this subchapter subject to the following requirements:
A.  The loan must be secured by a lien on or a security interest in eligible collateral, subject to such encumbrances, including, without limitation, coordinate first liens, as are acceptable to the authority;  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
B.  The eligible collateral must be owned, leased, used or held by or otherwise benefit an eligible enterprise;  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
C.  The documents must contain provisions satisfactory to the authority pertaining to the payment of principal and interest and contain covenants and other provisions satisfactory to the authority pertaining to taxes, assessments, repairs, maintenance, insurance, default, remedies, transfer or alteration of eligible collateral, change in management or control of the business and such other matters as the authority may determine; and  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
D.  Other conditions prescribed by law or by the authority must have been complied with.  [PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
[PL 2003, c. 537, §30 (AMD); PL 2003, c. 537, §53 (AFF).]
3.  Mortgage insured loan limitation for small businesses. 
[PL 2003, c. 537, §30 (RP); PL 2003, c. 537, §53 (AFF).]
4.  Ineligible for loan insurance.  The authority may not provide loan insurance for the following:
A.  Investment real estate;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
B.  Religious organizations;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
C.  Fraternal organizations;  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
D.  Residential housing, other than congregate or group housing; or  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
E.  Consumer loans.  [PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
[PL 2003, c. 537, §30 (NEW); PL 2003, c. 537, §53 (AFF).]
5.  Limitations on loan insurance.  The authority may establish a maximum insurance liability for particular sectors and for existing loans by rule.  Rules adopted pursuant to this subsection are routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A.
[PL 2009, c. 131, §1 (AMD).]
SECTION HISTORY
PL 1985, c. 344, §49 (NEW). PL 1985, c. 714, §§16-18 (AMD). PL 1987, c. 697, §6 (AMD). PL 1991, c. 854, §§A3-6 (AMD). PL 1993, c. 319, §1 (AMD). PL 2003, c. 537, §30 (AMD). PL 2003, c. 537, §53 (AFF). PL 2009, c. 124, §3 (AMD). PL 2009, c. 131, §1 (AMD). PL 2015, c. 38, §1 (AMD). PL 2015, c. 38, §3 (AFF). PL 2015, c. 494, Pt. C, §7 (AFF). PL 2019, c. 160, §5 (AMD). PL 2019, c. 377, §6 (REV). 
§1026-B.  Mortgage insurance of $1,000,000 or less
(REPEALED)
SECTION HISTORY
PL 1985, c. 344, §49 (NEW). PL 1985, c. 714, §§19-21 (AMD). PL 1987, c. 393, §§3,4 (AMD). PL 1987, c. 402, §B14 (AMD). PL 1987, c. 581, §§1,2 (AMD). PL 1991, c. 511, §§A5-7 (AMD). PL 1999, c. 504, §9 (AMD). PL 2003, c. 537, §31 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-C.  Mortgage insurance for veterans
(REPEALED)
SECTION HISTORY
PL 1985, c. 344, §49 (NEW). PL 1985, c. 714, §§22,23 (AMD). PL 1987, c. 393, §§5-7 (AMD). PL 1989, c. 857, §47 (AMD). PL 1991, c. 626, §3 (AMD). PL 1991, c. 854, §A6 (AMD). PL 1997, c. 455, §6 (AMD). PL 1997, c. 489, §6 (AMD). PL 2003, c. 537, §32 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-D.  Mortgage insurance for other projects
(REPEALED)
SECTION HISTORY
PL 1985, c. 344, §49 (NEW). PL 1985, c. 714, §24 (AMD). PL 1987, c. 393, §§8,9 (AMD). PL 1987, c. 697, §§7,8 (AMD). PL 1989, c. 552, §13 (AMD). PL 1991, c. 606, §F1 (AMD). PL 2001, c. 417, §15 (AMD). PL 2003, c. 537, §33 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-E.  Pool insurance
In addition to its other powers under this chapter, subject to the limitations of this subchapter, the authority may insure mortgage payments with respect to mortgage loans designated as one or more pools or other segregated portfolios. Any such insurance may not exceed 50% of the aggregate principal balances of the mortgage loans as of the date on which the mortgage loans are designated for inclusion in a pool. The authority shall, by rulemaking pursuant to Title 5, chapter 375, subchapter 2, establish requirements for demonstrating project feasibility and for collateral.  [PL 2003, c. 537, §34 (AMD); PL 2003, c. 537, §53 (AFF).]
1.  Secondary market pool insurance.  Notwithstanding the first paragraph in connection with the creation and operation of a secondary market program for mortgage loans and the insured portions of mortgage loans, in addition to its other powers under this chapter, the authority may insure or guarantee payment, including timely payment, of principal and interest due to holders of insured certificates, if each such insured certificate evidences a fractional undivided ownership interest in a separate and identifiable pool consisting only of that portion of individual mortgage loans that, at origination of the pool, is insured by the authority pursuant to one or more applicable provisions of this chapter.  Any such insurance or guaranty of an insured certificate must be in lieu of and not in addition to its insurance of that portion of the individual mortgage loan evidenced by the insured certificate.
[PL 1993, c. 460, §6 (NEW).]
SECTION HISTORY
PL 1985, c. 344, §49 (NEW). PL 1985, c. 714, §25 (AMD). PL 1993, c. 460, §6 (AMD). PL 2003, c. 537, §34 (AMD). PL 2003, c. 537, §53 (AFF). 
§1026-F.  Mortgage insurance for underground and aboveground oil storage facility projects and projects related to the installation of equipment related to the improvement of air quality pursuant to requirements for gasoline service station vapor control and petroleum liquids transfer vapor recovery
(REPEALED)
SECTION HISTORY
PL 1987, c. 521, §8 (NEW). PL 1993, c. 601, §3 (AMD). PL 2003, c. 537, §35 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-G.  Mortgage insurance for overboard discharge replacement projects
(REPEALED)
SECTION HISTORY
PL 1987, c. 846, §9 (NEW). PL 2003, c. 537, §36 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-H.  Innovation finance program
(REPEALED)
SECTION HISTORY
PL 1989, c. 552, §14 (NEW). PL 2003, c. 537, §37 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-J.  Economic Recovery Program
(CONTAINS TEXT WITH VARYING EFFECTIVE DATES)
The Economic Recovery Program, referred to in this section as the "program," is established to provide loans to businesses that do not have sufficient access to credit but demonstrate the ability to survive, preserve and create jobs, and repay the obligations.  [PL 1999, c. 731, Pt. VVV, §4 (AMD).]
1.  Eligibility for loans.  Businesses may apply to the authority for loans under the program.
A.  The projects to be financed must pertain to manufacturing, industrial, recreational or natural resource enterprises, be located in the State and provide significant public benefit in relation to the amount of the loan, as determined by the authority.  Public benefits include, but are not limited to, preservation of jobs, increased opportunities for employment, increased capital flows, particularly capital flowing in from outside the State, and increased state and municipal tax revenues.  Loan proceeds may be used for any appropriate commercial purpose, as determined by the authority, including working capital and bridge loans pending other financing.  [PL 1997, c. 563, Pt. A, §1 (AMD).]
B.  The authority must determine that the borrower is a for-profit or nonprofit commercial entity and, except as provided in subsection 4, that it is creditworthy and reasonably likely to repay the loan.  [PL 1997, c. 563, Pt. A, §1 (AMD).]
C.  The authority must determine that the borrower has insufficient access to other funds and that the loan is necessary in order for the public benefits of the application to be realized.  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
D.    [PL 1999, c. 731, Pt. VVV, §5 (RP).]
[PL 1999, c. 731, Pt. VVV, §5 (AMD).]
2.  (TEXT EFFECTIVE UNTIL CONTINGENCY: See PL 2015, c. 224, §2) Loan terms and conditions.  Loans may not exceed $1,000,000 per project.  The authority may establish prudent terms and conditions for loans, including limits on the amount of loans for any one project and requiring adequate collateral for the loans.  Loan terms may not exceed 20 years in the case of loans primarily secured by real estate, 10 years in the case of loans secured primarily by machinery and equipment and 7 years for other loans.  The interest rate charged on each loan may not exceed the prime rate for interest plus 4%, as determined by the authority.  The authority may establish conditions, such as balloon payments, to encourage borrowers to make the transition to conventional financing as soon as they are reasonably able to do so.  The authority may further assist the borrower  by allowing for the deferral of interest or principal payments for a period of time.  Loans may be subject to conditions that allow the authority to make a reasonable return based on the risk of the investment, which may include royalties or additional payments based on sales, net cash flow or other financial measures and rights to equity in the company.
[PL 1999, c. 731, Pt. VVV, §6 (AMD).]
2.  (TEXT EFFECTIVE ON CONTINGENCY: See PL 2015, c. 224, §2) Loan terms and conditions.  Loans may not exceed $2,000,000 per project.  The authority may establish prudent terms and conditions for loans, including limits on the amount of loans for any one project and requiring adequate collateral for the loans.  Loan terms may not exceed 20 years in the case of loans primarily secured by real estate, 10 years in the case of loans secured primarily by machinery and equipment and 7 years for other loans.  The interest rate charged on each loan may not exceed the prime rate for interest plus 4%, as determined by the authority.  The authority may establish conditions, such as balloon payments, to encourage borrowers to make the transition to conventional financing as soon as they are reasonably able to do so.  The authority may further assist the borrower  by allowing for the deferral of interest or principal payments for a period of time.  Loans may be subject to conditions that allow the authority to make a reasonable return based on the risk of the investment, which may include royalties or additional payments based on sales, net cash flow or other financial measures and rights to equity in the company.
[PL 2015, c. 224, §1 (AMD); PL 2015, c. 494, Pt. C, §8 (AFF).]
3.  Rulemaking.  The authority shall establish rules for the implementation of the program established by this section, including, but not limited to, the establishment of fees that may be charged for the administration of the program, and may do so notwithstanding:
A.  The omission of any such rules from the authority's current regulatory agenda prepared pursuant to Title 5, section 8060 or provided pursuant to Title 5, section 8053‑A, subsection 2; or  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
B.  Any limitation imposed by Title 5, section 8064.  [PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
[PL 1991, c. 849, §1 (NEW); PL 1991, c. 849, §7 (AFF).]
4.  Business injured in 1998 ice storms.  In order to provide timely and effective assistance to businesses injured by the 1998 ice storms, related power outages and other impacts, the authority is authorized to provide loans of up to $10,000 in addition to and not to the exclusion of larger loans under the program.  For purposes of this subsection, the authority may establish a streamlined application, loan approval and disbursement process for borrowers that demonstrate that:
A.  They have been damaged by the storm;  [PL 1997, c. 563, Pt. A, §2 (NEW).]
B.  They have insufficient access to conventional sources of capital or to federal disaster assistance in a timely manner; and  [PL 1997, c. 563, Pt. A, §2 (NEW).]
C.  Their credit history demonstrates a reasonable willingness and ability to pay past debts and other obligations or that any past credit problems can be explained to the satisfaction of the authority.  [PL 1997, c. 563, Pt. A, §2 (NEW).]
The authority may require less than adequate collateral for loans under this subsection, may provide for deferral of payments of principal or both principal and interest, and may waive accrual of interest for a period of up to 12 months.  In order to process loan requests as promptly as possible, the chief executive officer is authorized to act on behalf of the authority and may approve loans under this section on such terms and conditions as the chief executive officer determines necessary or prudent, without the need for rulemaking and without being limited by the provisions of existing rules adopted in accordance with subsection 3.  Assistance under this subsection is limited to an aggregate of no more than $2,000,000, and all applications under this subsection must be received no later than April 30, 1998.
[PL 1997, c. 563, Pt. A, §2 (NEW).]
SECTION HISTORY
PL 1991, c. 849, §1 (NEW). PL 1991, c. 849, §7 (AFF). PL 1997, c. 563, §§A1,2 (AMD). PL 1999, c. 731, §§VVV4-6 (AMD). PL 2015, c. 224, §1 (AMD). PL 2015, c. 224, §2 (AFF). PL 2015, c. 494, Pt. C, §8 (AFF). 
§1026-K.  Loan insurance for small businesses
(REPEALED)
SECTION HISTORY
PL 1993, c. 319, §2 (NEW). PL 2003, c. 537, §38 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-L.  Capital Access Program
1.  Capital Access Program established.  The authority shall establish a program known as the Capital Access Program, referred to in this section as "CAP," for the benefit of each participating state bank.  The Capital Access Program Fund, referred to in this section as the "fund," is established to implement the CAP.  The fund must be separate and apart from all other funds of the authority and held exclusively to secure the principal of and the interest on CAP loans made by a participating state bank.
[PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
2.  Contribution limit.  The amount of the authority's contribution to the fund may not exceed 10% of the principal amount of CAP loans to be secured by the fund.  As a condition of the authority making a contribution to the fund, the authority may require the borrower or the participating state bank to make a contribution to the fund and may impose other conditions the authority determines necessary.  All money contributed to the fund by the authority must be held in the name of the authority.  Investment earnings on the fund must be credited to the fund and periodically paid to the authority, unless a CAP participation agreement pursuant to subsection 3 provides otherwise.
[PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
3.  Bank participation; rules.  Before establishing a CAP at a participating state bank, the authority must enter into a CAP participation agreement with the participating state bank.  The CAP participation agreement must specify:
A.  The maximum amount of the authority's contributions to the CAP;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
B.  Conditions under which the authority may make contributions to the CAP;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
C.  Conditions under which the participating state bank may demand payment from a CAP to pay a defaulted CAP loan;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
D.  Minimum due diligence procedures for servicing CAP loans;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
E.  Conditions under which the participating state bank or a borrower may be required to contribute to the CAP;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
F.  Provisions for the payment of authority fees, costs and expenses from earnings on the CAP or otherwise;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
G.  Provisions for the termination of the CAP, in whole or in part, and disbursement of any excess funds in the CAP;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
H.  Criteria and procedures that qualify a loan as a CAP loan;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
I.  The requirement that the participating state bank report to the authority at least annually regarding outstanding balances on CAP loans, delinquent CAP loans and such other information as the authority determines appropriate;  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
J.  Permitted investments in the CAP; and  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
K.  Other terms and conditions the authority determines necessary.  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
[PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
4.  Minimum requirements.  At a minimum, CAP loans must meet the following requirements.
A.  The borrower must be either a start-up business or may not have had annual sales in its most recently completed fiscal year greater than $5,000,000.  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
B.  The total outstanding principal amount of CAP loans to the borrower may not exceed $500,000.  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
C.  The proceeds of the CAP loan must be used for business purposes.  [PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
By written notice to participating state banks, the authority may impose requirements on CAP loans in addition to those contained in this subsection or in a CAP participation agreement.  Additional requirements do not apply to CAP loans already made or to CAP loans for which written commitments exist if CAP loans from these written commitments are made within 3 months after the date of the written notice.
[PL 1993, c. 722, Pt. B, §2 (NEW); PL 1993, c. 722, Pt. B, §3 (AFF).]
SECTION HISTORY
PL 1993, c. 722, §B2 (NEW). PL 1993, c. 722, §B3 (AFF). 
§1026-M.  Regional Economic Development Revolving Loan Program
1.  Established.  The Regional Economic Development Revolving Loan Program, referred to in this section as the "program," is established to provide financial assistance to businesses that need assistance in order to create or retain jobs.  The authority shall administer the program on behalf of participating eligible economic development corporations or entities.  The Regional Economic Development Revolving Loan Program Fund, referred to in this section as the "fund," is established as a revolving fund, into which must be deposited all amounts appropriated to the program, interest earnings on the fund and any amounts repaid to the program by participating corporations.  Amounts in the fund must be used by the authority for purposes authorized in this section.  The authority shall reserve an amount not less than $300,000 for loans for quality child care projects and may make loans directly to those projects.
[PL 1999, c. 401, Pt. OOO, §1 (AMD).]
2.  Eligible corporations.  The fund is open to local, regional and statewide nonprofit or governmental economic development corporations or entities that are capable of providing financial assistance to businesses in order to create and protect jobs, as well as revitalize downtowns and build strong communities and a sustainable economy, referred to in this section as "corporations."  In the case of loans to quality child care projects, the authority may also provide loans directly to eligible borrowers.  To be eligible for assistance from the fund:
A.  A corporation must apply to the authority to participate in the fund.  The application must describe the corporation and its funding sources, the region or regions it serves, its methods and criteria for qualifying borrowers, including any targeted lending and economic development strategies, its expertise in management assistance and financing of small and emerging businesses, the method by which it will leverage funds from other sources in an amount at least equal to 2 times the amount requested from the fund and other information the authority determines necessary;  [PL 2013, c. 605, §1 (AMD); PL 2013, c. 605, §9 (AFF).]
B.  A corporation must have a strategy for the creation and retention of jobs, an effective small business marketing and technical assistance plan and enough expert assistance available to it to underwrite, document and service loans and assist its clients or it must have a strategy for real estate development including commercial and mixed-use real estate and community facilities;  [PL 2013, c. 605, §1 (AMD); PL 2013, c. 605, §9 (AFF).]
C.  The corporation must be determined by the authority to be able to prudently and effectively administer a direct loan fund and to coordinate with other business assistance programs and employment training and social assistance programs;  [PL 1999, c. 401, Pt. OOO, §1 (AMD).]
D.  The corporation must propose performance measurements and goals and a process for monitoring compliance with proposed measurements and goals.  The authority shall assist corporations in developing loan or equity-like debt underwriting and administrative capacity and in portfolio monitoring and servicing and may establish one or more advisory boards or committees to assist corporations; and  [PL 2013, c. 605, §1 (AMD); PL 2013, c. 605, §9 (AFF).]
E.  A child care project must apply to the authority or to a corporation and meet the eligibility criteria for a borrower.  [PL 1999, c. 401, Pt. OOO, §1 (NEW).]
[PL 2013, c. 605, §1 (AMD); PL 2013, c. 605, §9 (AFF).]
3.  Disbursements from fund.  If an application is approved, the authority shall determine the amount to be disbursed to the corporation, taking into account:
A.  The size of the region or regions served by the corporation and the expected demand for loan funds in that region or those regions;  [PL 2013, c. 605, §2 (AMD); PL 2013, c. 605, §9 (AFF).]
B.  The demand for funds from other eligible corporations in relation to the total amount available in the fund; and  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
C.  Whether an eligible corporation will serve statewide or will serve a geographic area or segment of potential business borrowers not served by other applicants.  [PL 2013, c. 605, §2 (AMD); PL 2013, c. 605, §9 (AFF).]
A corporation may not receive more than $3,500,000 from the fund.  Funds must be disbursed directly to and retained by the eligible corporation in accordance with the contract between the corporation and the authority.  Funds must be disbursed to the corporation in the form of a loan or a grant.  The authority may, in its discretion, disburse fund amounts in one lump sum or periodic disbursements.
[PL 2013, c. 605, §2 (AMD); PL 2013, c. 605, §9 (AFF).]
4.  Contract.  A corporation that has been approved for participation in the program may enter into a contract with the authority.  The contract governs the administration of the program and the use of funds.  The contract must provide that a corporation shall, at a minimum, conform to the following terms and conditions:
A.  The corporation shall certify that it will use funds only for eligible purposes;  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
B.  The corporation shall review applications for financial assistance, determine the feasibility of the application and approve or deny the application, which determination is final in the case of loans under $150,000 or in the case of denials of any amount;  [PL 2009, c. 131, §3 (AMD).]
C.  An officer or employee of the corporation or a member of its credit committee may not participate in any way in, or have any influence over, a decision on a project in which that officer, employee or member has a direct or indirect personal financial interest;  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
D.  If the corporation breaches its contract with the authority or ceases to operate a loan program in substantial conformance with its proposal to the authority, the authority may withhold further funding and may require repayment of any undisbursed loan funds and loan repayments to the authority; and  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
E.  Other terms and conditions as the authority determines appropriate.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
[PL 2009, c. 131, §3 (AMD).]
5.  Administrative costs.  A corporation may not use any money disbursed from the fund by the authority for administrative expenses, but may charge a commitment fee of up to 2% and may use interest earnings not to exceed 7% of each loan annually on loans to cover reasonable operating costs, including loan fund management, technical assistance and education.  The authority shall review and approve a corporation's administrative expenses on an annual basis.  The authority may establish by rule reasonable administrative fees for its administration of the fund.
[PL 2013, c. 605, §3 (AMD); PL 2013, c. 605, §9 (AFF).]
6.  Financing terms and conditions.  Loans may be made from program funds under the following terms and conditions.
A.  Loans may not exceed $350,000 to a borrower, including an affiliated entity, and approval of the authority is required for any loan in excess of $150,000.   Loans or portions of loans to a quality child care project to be used solely for lead abatement may not exceed $15,000.  [PL 2013, c. 605, §4 (AMD); PL 2013, c. 605, §9 (AFF).]
B.  Loans of $50,000 or more for borrowers other than quality child care projects may not exceed 1/2 of the net new funds being provided to a borrower.  Loans of less than $50,000 and loans for quality child care projects may be for the total amount of new funds being provided to the borrower.  [PL 2013, c. 605, §5 (AMD); PL 2013, c. 605, §9 (AFF).]
C.  The authority and each corporation shall establish interest rates, amortization schedules and repayment terms for each borrower, except that loans may not be for a term longer than 20 years and:
(1)  Loans to a quality child care project must bear a rate of interest not greater than 5%; or
(2)  Loans to any other eligible borrower may not bear a rate of interest greater than the prime rate of interest plus 7%.  [PL 2013, c. 605, §6 (AMD); PL 2013, c. 605, §9 (AFF).]
D.  When necessary, a corporation may provide for flexible repayment terms and may require additional payments tied to the borrower's financial success.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
E.  A corporation shall require collateral for loans when available, but may subordinate to loans from other lenders.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
[PL 2013, c. 605, §§4-6 (AMD); PL 2013, c. 605, §9 (AFF).]
7.  Eligible projects.  In order for a project or borrower to be eligible for financial assistance under the program, the following criteria must be met.
A.  The business for which funds are requested has 100 or fewer employees or annual sales of $10,000,000 or less, and it consists of or involves at least one of the following:
(1)  Manufacturing technologies, such as value-added wood products, specialty fabricated metal and electronic products, precision manufacturing and use of composites or advanced materials;
(2)  Technologies, such as advanced information systems, advanced telecommunications, energy and environmental products and services;
(3)  Value-added natural resource enterprises and biological and natural resource technologies, such as aquaculture, marine technology, agriculture, forestry products and biotechnology;
(4)  A business converting from defense dependency;
(5)  A business significantly engaged in export of goods or services to locations outside the State;
(6)  A business that dedicates significant resources to research and development activities;
(7)  Other businesses with 15 or fewer employees;
(8)  A child care project that includes any business that, for compensation, provides a regular service of care and protection for any part of a day less than 24 hours to a child or children under 16 years of age whose parents work outside the home, attend an educational program or are otherwise unable to care for their children;
(9)  A business significantly engaged in commercial and mixed-use real estate and community facilities; and
(10)  A business significantly engaged in serving tourists, such as in the areas of outdoor recreation, culture and heritage and hospitality.
Notwithstanding the requirements of this paragraph, until June 30, 2012, a project or a borrower that is eligible for loan insurance under section 1026‑A is eligible for financial assistance under the program.  [PL 2013, c. 605, §7 (AMD); PL 2013, c. 605, §9 (AFF).]
B.  The borrower is unable to obtain funding needed for the project from other public and private sources, including the personal resources of the owners of the business borrowing from the fund.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
C.  The borrower has committed all reasonably available resources to the project, obtained financial commitment from other sources of financing and demonstrated a reasonable likelihood that the loan can be repaid.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
D.  The loan is not used to make distributions to or for the benefit of an owner of the business borrowing from the fund or a related entity.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
[PL 2013, c. 605, §7 (AMD); PL 2013, c. 605, §9 (AFF).]
8.  Priorities.  Among eligible applicants, a corporation shall give priority to businesses and projects with the potential of meeting one or more of the following objectives.
A.  The financing will help the business pursue a business that adds significant value to raw materials or inventory.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
B.  The financing is likely to result in a long-term net increase in permanent, quality jobs that meet a local or regional need or the retention of jobs in jeopardy of being lost.  [PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
[PL 2013, c. 605, §8 (AMD); PL 2013, c. 605, §9 (AFF).]
9.  Reports.  A corporation shall report at least semiannually to the authority on the projects the corporation funds and the administration of the program.  The report must include a description of each project, the amount, type and terms of assistance the project received, the number of jobs that were created or retained and other information the authority requires.  The report must contain an accounting of the loan portfolio and any loans that are in default, as well as an accounting of the corporation's administrative and technical assistance expenses incurred and charged to the program.
[PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
10.  Audit.  The authority shall review annually each corporation's participation in the program and may, in its discretion, require an independent audit at the expense of the corporation.  If the authority determines that a corporation has used funds for ineligible purposes, the corporation shall repay those funds to the authority for deposit into the fund.  The authority may not disburse additional funds to a corporation until the corporation has repaid the misapplied funds and has fully complied with its obligations under the contract with the authority.
[PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
11.  Written procedures.  The authority shall adopt rules governing the program pursuant to Title 5, chapter 375.
[PL 1993, c. 722, Pt. C, §1 (NEW); PL 1993, c. 722, Pt. C, §2 (AFF).]
SECTION HISTORY
PL 1993, c. 722, §C1 (NEW). PL 1993, c. 722, §C2 (AFF). PL 1999, c. 401, §§OOO1-3 (AMD). PL 2001, c. 639, §§1,2 (AMD). PL 2003, c. 195, §1 (AMD). PL 2007, c. 683, Pt. B, §1 (AMD). PL 2009, c. 131, §§2-6 (AMD). PL 2011, c. 11, §1 (AMD). PL 2013, c. 605, §§1-8 (AMD). PL 2013, c. 605, §9 (AFF). 
§1026-N.  Maine Economic Development Venture Capital Revolving Investment Program
1.  Established.  The Maine Economic Development Venture Capital Revolving Investment Program, referred to in this section as the "program," is established to provide venture capital to businesses that need assistance in order to create or retain jobs.  The Maine Economic Development Venture Capital Revolving Investment Program Fund, referred to in this section as the "fund," is established as a revolving fund, into which must be deposited all amounts appropriated to the program or allocated for inclusion in the fund, from whatever source, interest and investment earnings on the fund and any amounts repaid to the program by participating venture capital funds.
[PL 1999, c. 731, Pt. VVV, §7 (AMD).]
2.  Eligible venture capital funds.  Money in the fund may be invested in one or more private, professionally managed venture capital funds located in the State capable of providing venture capital to businesses in order to create and protect jobs and that provide evidence of past or potential management success and risk diversification.  To be eligible for investments from the fund, a private venture capital fund must:
A.  Apply to the authority.  The application must describe the private venture capital fund and its funding sources, the region it serves, its methods and criteria for qualifying investments, including any targeted investing and economic development strategy, its expertise in venture capital assistance and investing in small and emerging businesses, the method by which it will leverage funds from other sources than those received from the fund and other information the authority determines necessary;  [PL 1995, c. 424, §1 (NEW).]
B.  Have a strategy for the creation and retention of jobs, an effective small business marketing and technical assistance plan and enough expert assistance available to it to underwrite, document and service investments and to assist the businesses in which it invests;  [PL 1995, c. 424, §1 (NEW).]
C.  Be determined by the authority to be able to prudently and effectively administer venture capital investments; and  [PL 1995, c. 424, §1 (NEW).]
D.  Propose performance standards and goals and a process for monitoring compliance with proposed measurement and goals.  [PL 1995, c. 424, §1 (NEW).]
[PL 1999, c. 731, Pt. VVV, §7 (AMD).]
3.  Disbursements from fund.  If an application is approved, the authority shall determine the amount to be invested in the private venture capital fund, taking into account:
A.  The size of the region served by the private venture capital fund and the expected demand for venture capital investments in that region; and  [PL 1995, c. 424, §1 (NEW).]
B.  The demand for venture capital investments from other eligible private venture capital funds in relation to the total amount available in the fund and whether an eligible private venture capital fund will serve a geographic area or segment of potential businesses not served by other applicants.  [PL 1995, c. 424, §1 (NEW).]
Funds must be disbursed directly to and retained by the eligible private venture capital fund in accordance with a contract of investment between the private venture capital fund and the authority.  All money invested in the private venture capital fund by the authority must be held in the name of the authority.  Investment earnings on amounts invested by the authority must be credited to the authority and periodically paid to the authority.  Any uncommitted balances existing in the fund at any time may, at the discretion of the authority, be transferred to the Economic Recovery Program Fund established in section 1023‑I.
[PL 2015, c. 47, §1 (AMD).]
4.  Investment contract.  A private venture capital fund that has been approved for participation in the program may enter into a contract with the authority.  The contract governs the administration of the program and the use of funds.  The contract must provide that a private venture capital fund shall, at a minimum, conform to the following terms and conditions:
A.  The private venture capital fund shall certify that it will use funds only for eligible purposes and that it will make best efforts to invest an amount equal to the authority's investment in the fund in businesses that meet all eligibility requirements for a tax credit certificate pursuant to section 1100‑T, subsection 2, paragraph B;  [PL 1999, c. 731, Pt. VVV, §8 (AMD).]
B.    [PL 1999, c. 731, Pt. VVV, §9 (RP).]
B-1.  The authority has rights equal to those of all other investors in the private venture capital fund;  [PL 1999, c. 731, Pt. VVV, §10 (NEW).]
C.  If the private venture capital fund breaches its contract with the authority or ceases to operate an investment program in substantial conformance with its proposal to the authority, the authority may require immediate repayment to the authority of any investment made to it from the fund; and  [PL 1995, c. 424, §1 (NEW).]
D.  Other terms and conditions that the authority determines appropriate.  [PL 1995, c. 424, §1 (NEW).]
[PL 1999, c. 731, Pt. VVV, §§8-10 (AMD).]
5.  Administrative costs.  A private venture capital fund may not use more than 4% annually of the amount invested from the fund by the authority for administrative expenses or load charges.  The authority shall review and approve a private venture capital fund's administrative expenses on an annual basis.  The authority may establish by rule reasonable administrative fees for its administration of the fund.
[PL 1999, c. 731, Pt. VVV, §11 (AMD).]
6.  Eligible investments. 
[PL 1999, c. 731, Pt. VVV, §12 (RP).]
7.  Reports.  A private venture capital fund shall report at least semiannually to the authority on the businesses in which the private venture capital fund invests and the administration of the program.  The report must include a description of each business, the amount, type and terms of assistance the business received, the amount of funds invested in businesses that meet the criteria of section 1100‑T, subsection 2, paragraph B, the number of jobs that were created or retained and other information the authority requires.  The report must contain an accounting of the investment portfolio and any investments that are in default, as well as an accounting of the private venture capital fund's administrative and technical assistance expenses incurred and charged.
[PL 1999, c. 731, Pt. VVV, §13 (AMD).]
8.  Audit.  The authority shall review annually each private venture capital fund's participation in the program and, in its discretion, may require an independent audit at the expense of the private venture capital fund.  If the authority determines that a private venture capital fund has used funds for ineligible purposes, the private venture capital fund shall repay those funds to the authority for deposit into the fund.
[PL 1995, c. 424, §1 (NEW).]
9.  Rules.  The authority shall adopt rules governing the program pursuant to Title 5, chapter 375.
[PL 1995, c. 424, §1 (NEW).]
SECTION HISTORY
PL 1995, c. 424, §1 (NEW). PL 1999, c. 731, §§VVV7-13 (AMD). PL 2015, c. 47, §1 (AMD). 
§1026-O.  Employee stock ownership program
(REPEALED)
SECTION HISTORY
PL 1997, c. 217, §1 (NEW). PL 2003, c. 537, §39 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-P.  Mortgage insurance for clean fuel vehicle projects
(REPEALED)
SECTION HISTORY
PL 1997, c. 500, §6 (NEW). PL 2003, c. 537, §40 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-Q.  Early Care and Education Revolving Loan Program
1.  Established.  The Early Care and Education Revolving Loan Program, referred to in this section as the "program," is established to provide financial assistance to businesses providing early care and education.  The authority shall administer the program, which may include direct loans to early care and education providers, as well as loans or grants by the authority to eligible economic development corporations or entities for the purpose of providing loans to early care and education providers.  The Early Care and Education Revolving Loan Program Fund, referred to in this section as the "fund," is established as a revolving fund, into which must be deposited all amounts appropriated to the program, interest earnings on the fund, any amounts repaid to the program by loan recipients and funds from any other source.  Amounts in the fund must be used by the authority for purposes authorized in this section.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
2.  Eligible corporations.  The program is open to local, regional and statewide nonprofit or governmental economic development corporations or entities capable of providing financial assistance to businesses providing early child care and education.  To be eligible to participate in the program:
A.  A corporation must apply to the authority to participate in the program.  The application must describe the corporation and its funding sources, the region it serves, its methods and criteria for qualifying borrowers, strategies in locating qualified borrowers, its expertise in management assistance and financing of early child care and education businesses, its ability to leverage funds from other sources and other information the authority determines necessary;  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
B.  A corporation must have a strategy for the provision of marketing and technical assistance to early child care and education businesses and enough expert assistance available to underwrite, document and process loans and assist its clients; and  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
C.  A corporation must be determined by the authority to be able to prudently and effectively administer a direct loan fund and to coordinate the administration of a loan fund with other business assistance programs and employment training and social assistance programs.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
3.  Disbursements from fund.  If an application is approved, the authority shall determine the amount to be disbursed to the corporation, taking into account:
A.  The size of the region served by the corporation and the expected demand for loan funds in that region;  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
B.  The demand for funds from other eligible corporations in relation to the total amount available in the fund; and  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
C.  Whether an eligible corporation serves a geographic area or segment of potential business borrowers not served by other applicants.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
The authority shall allocate funds in the program considering each of the factors in this subsection and such other factors as the authority establishes by rule.  The authority may reserve up to 50% of the funds appropriated for loans to be made by the authority.  Funds allocated to a corporation must be disbursed directly to and retained by the eligible corporation in accordance with the contract between the corporation and the authority.  Funds must be disbursed to the corporation in the form of a loan or grant.  The authority may disburse fund amounts in one lump sum or periodic disbursements.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
4.  Contract.  A corporation that has been approved for participation in the program may enter into a contract with the authority.  The contract governs the administration of the program and the use of funds.  The contract must provide that a corporation may disburse program funds statewide.  The contract must provide that a corporation shall, at a minimum, conform to the following terms and conditions:
A.  The corporation shall certify that it will use funds only for eligible purposes;  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
B.  The corporation shall review each application for financial assistance, determine the feasibility of the application and approve or deny the application;  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
C.  An officer or employee of the corporation or a member of its credit committee may not participate in any way in, or have any influence over, a decision on a project in which that officer, employee or member has a direct or indirect personal financial interest;  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
D.  If the corporation breaches its contract with the authority or ceases to operate a loan program in substantial conformance with its proposal to the authority, the authority may withhold further funding and may require repayment of any undisbursed loan funds and loan repayments to the authority; and  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
E.  Other terms and conditions as the authority determines appropriate.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
5.  Administrative costs.  A corporation may not use any money disbursed from the fund by the authority for administrative expenses, but may charge a commitment fee on each loan of up to 1% and may use interest earnings not to exceed 5% of each loan annually to cover reasonable administrative and technical assistance costs.  The authority shall review and approve a corporation's administrative expenses on an annual basis.  The authority may establish by rule reasonable administrative fees for its origination of loans and administration of the fund.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
6.  Financing terms and conditions.  Loans may be made from program funds under the following terms and conditions.
A.  Loans may not exceed $100,000 to an eligible borrower, except that loans or portions of loans to be used for lead abatement may not exceed $5,000.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
B.  Each corporation and the authority shall establish interest rates, amortization schedules and repayment terms for each borrower, except that loans may not bear a rate of interest that, when added to the commitment fee and administrative and technical assistance cost, is less than 6% or exceeds the prime rate of interest.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
C.  A corporation or the authority may provide for flexible repayment terms.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
D.  A corporation or the authority shall require collateral for loans when available, but may subordinate to loans from other lenders.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
7.  Eligible borrower.  A project or borrower is eligible for financial assistance under the program if the following criteria are met.
A.  The business for which funds are requested must provide early child care and education services to at least 3 children who are not related to the owner of the business or any provider of early care and education services working for the borrower.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
B.  The borrower has insufficient access to funding for the project from other public and private sources.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
C.  The borrower has committed all reasonably available resources to the project, obtained financial commitment from other sources of financing and demonstrated a reasonable likelihood that the loan can be repaid.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
D.  In selecting child care providers to receive loan guarantees, the authority must use the following criteria:
(1)  An applicant's status as a licensed or certified child care center;
(2)  An applicant's interest in obtaining and ability to obtain accreditation by a nationally recognized program that utilizes recognized quality indicators for child care services that have been approved by the Office of Head Start and Child Care, including input from parents or clients or both, reviews of policies, procedures and program records and on-site program reviews;
(3)  The degree of coordination with Head Start and other community programs; and
(4)  The quality of the child care provider's administrative and financial management.  [PL 1999, c. 401, Pt. OOO, §4 (NEW).]
8.  Reports.  A corporation shall report at least semiannually to the authority on the projects the corporation funds and the administration of the program.  The report must include a description of each borrower, the amount, type and terms of assistance each borrower received and other information the authority requires.  The report must contain an accounting of the loan portfolio and any loans that are in default, as well as an accounting of the corporation's administrative and technical assistance expenses incurred and charged to the program.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
9.  Audit.  The authority shall periodically review each corporation's participation in the program and may, at its discretion, require an independent audit at the expense of the corporation.  If the authority determines that a corporation has used funds for ineligible purposes, the corporation shall repay those funds to the authority for deposit into the fund.  The authority may not disburse additional funds to a corporation until the corporation has repaid the misapplied funds and has fully complied with its obligations under the contract with the authority.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
10.  Written procedures.  The authority shall adopt rules governing the program.  Rules adopted pursuant to this section are routine technical rules as defined in Title 5, chapter 375, subchapter II‑A.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
11.  Annual report.  The authority shall report by the last business day of each year on the Early Care and Education Revolving Loan Program to the joint standing committee of the Legislature having jurisdiction over business and economic development matters.
[PL 1999, c. 401, Pt. OOO, §4 (NEW).]
REVISOR'S NOTE: §1026-Q.  Mortgage insurance for waste oil disposal site clean-up projects (As enacted by PL 1999, c. 505, Pt. A, §8 is REALLOCATED TO TITLE 10, SECTION 1026-R)
SECTION HISTORY
RR 1999, c. 1, §14 (RAL). PL 1999, c. 401, §OOO4 (NEW). PL 1999, c. 401, Pt. OOO, §4 (NEW). PL 1999, c. 505, §A8 (NEW). 
§1026-R.  Mortgage insurance for waste oil disposal site clean-up projects
(REPEALED)
(REALLOCATED FROM TITLE 10, SECTION 1026-Q)
SECTION HISTORY
RR 1999, c. 1, §14 (RAL). PL 2003, c. 537, §41 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-S.  Mortgage loans for Plymouth waste oil site remedial study
(REPEALED)
SECTION HISTORY
PL 1999, c. 713, §4 (NEW). PL 2003, c. 537, §42 (RP). PL 2003, c. 537, §53 (AFF). 
§1026-T.  Innovation finance program
1.  Established.  The authority may create and oversee a state innovation finance program, referred to in this section as "the program," to increase the supply of venture capital to the economy of the State by improving access by innovative businesses in this State to venture capital funds.  Investment performance of the program may be partially guaranteed by refundable tax credits issued by the authority to the retirement system.  This section does not mandate or require any investment by the retirement system or give the retirement system any economic development responsibilities, its sole responsibility being to safeguard, invest and increase retirement system assets consistent with its fiduciary duty to its members.
[PL 2009, c. 633, §4 (NEW).]
2.  Investment goal; guidelines.  The goal of the program is to attract more venture capital to innovative businesses in this State by providing the retirement system with an incentive to invest in high-quality venture capital funds that evidence both a commitment to seeking investments in the State and the ability to produce favorable returns to minimize the risk of tax credit redemption. Consistent with this investment goal, the retirement system may, in the exercise of its discretion and consistent with its fiduciary duties to the beneficiaries of the retirement system, apply to the authority for approval under the program for proposed investments in venture capital funds.  The authority may approve such a proposed venture capital fund investment under the program if it determines that the venture capital fund will give strong consideration to investing in businesses in this State that fall within the targeted technologies.  In making this decision, the authority shall consider whether the venture capital fund:
A.  Will maintain at least a periodic presence in the State;  [PL 2009, c. 633, §4 (NEW).]
B.  Will build linkages to, and accept referrals from, at least some of the organizations promoting the State's innovation economy, including the authority, the Maine Technology Institute under Title 5, section 15302, the Small Enterprise Growth Fund under section 383, the Department of Economic and Community Development, the Maine Patent Program under section 1921, the University of Maine System and other venture capital investors within the State;  [PL 2009, c. 633, §4 (NEW).]
C.  Will actively prospect for investments in the State;  [PL 2009, c. 633, §4 (NEW).]
D.  Expresses a commitment to seek investments in businesses in this State that meet its investment criteria; and  [PL 2009, c. 633, §4 (NEW).]
E.  Demonstrates the ability to make successful venture capital investments.  [PL 2009, c. 633, §4 (NEW).]
[PL 2009, c. 633, §4 (NEW).]
3.  Investment restrictions.  Investments under the program are governed by this subsection.
A.  The retirement system may not invest directly in individual businesses under this program but may invest only in venture capital funds that are managed to best achieve the purpose set out under subsection 2.  [PL 2009, c. 633, §4 (NEW).]
B.  No more than $4,000,000 of tax credits may be placed at risk with respect to any single commitment to a venture capital fund.  [PL 2009, c. 633, §4 (NEW).]
C.  The retirement system may cooperate with the authority and other organizations promoting the State’s innovation economy by encouraging participating venture capital funds to consider investments in this State consistent with their investment strategies.  The retirement system may at any time be relieved of this obligation by releasing the State from its obligations under all outstanding tax credit certificates issued under the program.  [PL 2009, c. 633, §4 (NEW).]
[PL 2009, c. 633, §4 (NEW).]
4.  Refundable tax credits.  The authority may issue to the retirement system certificates of up to $20,000,000 in refundable tax credits as provided by Title 36, section 5219‑EE to serve as partial security against a loss of capital under the program. Certificates must be issued to expire no later than July 1, 2028.
A.  Refundable tax credits as authorized by this subsection may be redeemed only as necessary to offset 80% of any realized loss of capital in the program.  [PL 2009, c. 633, §4 (NEW).]
B.  A certificate of tax credits issued by the authority under this section is binding on the State and constitutes a solemn contractual commitment of the State protected under the contract clauses of the Constitution of Maine, Article I, Section 11 and the United States Constitution, Article I, Section 10. Once issued, as long as the retirement system is not in default under its agreement with the authority with respect to any certificate of tax credits, the certificate may not be modified, terminated or rescinded until the certificate expires, is redeemed or is released by the retirement system.  [PL 2009, c. 633, §4 (NEW).]
C.  The authority shall register each refundable tax credit under this section with the Department of Administrative and Financial Services, Bureau of Revenue Services. The retirement system shall report annually to the authority on the status and valuation of investments secured by the certificate of tax credits and such other information as may be required pursuant to an agreement between the retirement system and the authority.  The report must include details of capital calls and distributions.  [PL 2009, c. 633, §4 (NEW).]
D.  A refundable tax credit allowed pursuant to this section is not a security under Title 32, chapter 135.  [PL 2009, c. 633, §4 (NEW).]
E.  On the final liquidation of a venture capital fund for which a certificate of tax credits has been issued, the retirement system shall notify the authority of termination of the investment and certify the amount of any loss.  The authority may request such information or documentation from the retirement system as it determines reasonably necessary to confirm the amount of any loss and shall promptly certify any capital loss to the Department of Administrative and Financial Services, Bureau of Revenue Services. Upon submission by the authority, the bureau shall redeem registered credits as necessary to pay 80% of the loss certified by the authority up to a maximum payment of $4,000,000 with respect to any single venture capital fund investment or an aggregate loss under the program of $20,000,000.  For purposes of this subsection, “loss” means the total amount of investment by the retirement system into the venture capital fund less the total value of all distributions received by the retirement system from such venture capital fund, as determined by the authority.  [PL 2009, c. 633, §4 (NEW).]
F.  Nothing in this section may be construed to place the assets of the authority at risk.  Except for those rights that relate to refundable tax credits, nothing in this section may be construed to create an obligation of the State or of any political subdivision of the State, and this section may not be construed to require or mandate the retirement system to make any investments under the program.  [PL 2009, c. 633, §4 (NEW).]
G.  The authority may charge the retirement system reasonable fees for the cost of implementing and administering the program and any tax credits authorized by this section, not to exceed the authority’s out-of-pocket costs plus an annualized fee not to exceed 1% of the outstanding balance of tax credits.  In addition, the authority may assess a reasonable program fee from gains received by the retirement system from investments under the program.  Any such fees are subject to the approval of the retirement system and the authority.  [PL 2009, c. 633, §4 (NEW).]
[PL 2009, c. 633, §4 (NEW).]
SECTION HISTORY
PL 2009, c. 633, §4 (NEW). 
§1026-U.  Maine Capital Investment Program
(CONTAINS TEXT WITH VARYING EFFECTIVE DATES)
(WHOLE SECTION TEXT EFFECTIVE ON CONTINGENCY: See PL 2015, c. 415, §2)
1.  Definitions.  As used in this section, unless the context otherwise indicates, the following terms have the following meanings.
A.  "Business development project" means a project that involves the construction, development, rehabilitation, modernization or acquisition of a building, a structure, a system, machinery, equipment or a facility that has a projected cost of at least $50,000,000 or is projected to result in the creation or retention of a least 250 full-time employment positions that pay at least 125% of the annual average weekly wage under Title 26, section 1043, subsection 1‑A.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
B.  "Fund" means the Maine Capital Investment Fund established in subsection 4.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
C.  "Program" means the Maine Capital Investment Program authorized pursuant to subsection 2.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
2.  Program authorized.  The authority may create and oversee the Maine Capital Investment Program to increase the availability of capital to eligible business development projects as provided under this section.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
3.  Authority assets; obligation.  This section may not be construed to place the assets of the authority at risk. This section may not be construed to create an obligation of the State or of any political subdivision of the State.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
4.  Maine Capital Investment Fund.  The Maine Capital Investment Fund is established as a nonlapsing revolving loan and equity fund administered by the authority to support the capital needs of business development projects under the program. The fund is capitalized by sums that are appropriated or allocated by the Legislature or transferred to the fund from time to time by the State Controller, interest earned from the investment of fund balances, state bond issues, state employee pension funds, institutional endowments and other funds from any public or private source received for use for any of the purposes for which the fund has been established. The authority may charge the fund reasonable fees for the cost of implementing and administering the program and any loans or bonds authorized by this section.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
5.  Criteria to qualify for financial support.  The authority shall provide financial support to an applicant to support a business development project under the program based in part but not solely on the following criteria:
A.  The creditworthiness of the applicant, including factors such as the applicant's historical financial performance, management ability, plan to market the applicant's product or service and whether the applicant meets or exceeds industry average financial performance ratios commonly accepted in determining creditworthiness in the applicant's industry;  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
B.  The sufficiency of collateral pledged by the applicant;  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
C.  The sufficiency of projected revenues from the business development project or other sources to repay the financial support received under and meet the requirements of subsection 6 for the term of the obligation;  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
D.  The extent to which financial support from the authority enhances the employment and wage benefits projected to be created by the business development project;  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
E.  The duration of the employment and wage benefits projected to be created by the business development project; and  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
F.  Demonstration that the financial support from the authority is necessary due to the reduced cost and increased flexibility of the financial support and not due to the applicant's inability to obtain financing from another source.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
6.  Financial support.  The authority may provide the following financial support to an applicant determined to be qualified under subsection 5:
A.  A direct loan of up to $50,000,000 from the fund for a single business development project, which must be matched by an amount that is equal to at least 25% of the loan amount and that is obtained from a source other than the fund; or  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
B.  Up to $100,000,000 in bond funding from bonds issued pursuant to subsection 7 for a single business development project and up to $200,000,000 in bond funding to the same applicant for multiple business development projects.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
The authority may require other terms or conditions of financial support under this subsection as the authority determines necessary and reasonable.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
7.  Bonding authorization.  The authority may provide by resolution for the issuance of bonds in accordance with subsection 6, paragraph B for the purpose of funding business development projects.  Bonds issued pursuant to this subsection do not constitute a general obligation of the authority, and the authority may not pledge an obligation under section 1053 or otherwise seek an appropriation for repayment.  Bonds issued under this subsection do not constitute a debt of the State or any agency or political subdivision of the State and are payable solely from the revenues of the business development project for which the bonds are issued. Neither the faith nor credit nor taxing power of the State or any political subdivision of the State may be pledged to payment of the bonds issued under this subsection. Notwithstanding any other provision of law, any bonds issued pursuant to this subsection are fully negotiable. If any member of the authority whose signature appears on the bond or coupons ceases to be a member of the authority before the delivery of those bonds, that signature is valid and sufficient for all purposes as if that member of the authority had remained a member of the authority until delivery.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
8.  Requirements of recipient.  A recipient of financial support under subsection 6 shall provide the following.
A.  In addition to repayment of the financial support received under subsection 6 pursuant to the terms set by the authority, within 5 years after the completion of the business development project the recipient shall pay to the fund an amount equal to 10% of the amount of the financial support received under subsection 6 pursuant to terms determined by the authority.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
B.  The recipient shall report to the authority 5 years after completion of the business development project.  The report must include a description of the business development project and the number of jobs created or retained.  The report must identify the entity or entities using the business development project and, for each entity, indicate the extent to which the entity is owned or managed by minorities or women, the percentage of the entity's operations located within and outside the State, the entity's payroll and the property taxes paid by the entity.  [PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
9.  Report.  The authority shall report annually, on or before January 1st, to the joint standing committee of the Legislature having jurisdiction over economic development matters.  The report must include a description of each business development project under the program, the amount, type and terms of financial support the business development project received and the information reported to the authority pursuant to subsection 8.  The report must contain an accounting of the fund, bonds issued pursuant to subsection 7 and any loans or bonds that are in default.  The accounting must include, at a minimum, identification of amounts received from each public or private source, identification of amounts returned to each public or private source and an accounting of the authority's implementation and administration expenses incurred and charged to the fund.
The committee may request that the joint legislative committee established to oversee program evaluation and government accountability matters direct the Office of Program Evaluation and Government Accountability to review the program as provided in Title 3, section 991.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
10.  Rules.  The authority may adopt rules as necessary to implement this section. Rules adopted pursuant to this subsection are routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A.
[PL 2015, c. 415, §1 (NEW); PL 2015, c. 415, §2 (AFF).]
SECTION HISTORY
PL 2015, c. 415, §1 (NEW). PL 2015, c. 415, §2 (AFF). 
§1027.  Insurance of mortgages
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §11 (AMD). PL 1985, c. 344, §50 (RP). 
§1028.  Mortgage insurance premiums
The authority may fix mortgage insurance premiums for the insurance of mortgage payments under this subchapter. The effective rate of the insurance premiums shall not be more than 2% per year of the actual or scheduled outstanding principal obligation at the beginning of each year. The authority shall determine and prescribe the manner in which the premiums shall be payable, the effective rate of the insurance premium, the actual or scheduled outstanding principal obligation and other matters necessary and proper for the assessment and collection of the premiums.  [PL 1985, c. 714, §26 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §51 (AMD). PL 1985, c. 714, §26 (AMD). 
§1029.  Insurance of subchapter 3 loans
1.  Eligible for insurance.  All payments required under a mortgage, a loan agreement or related documents for a project financed by revenue obligation securities issued pursuant to subchapter 3, including revenue obligation securities that provide full or partial financing for more than one project, are eligible for insurance to the extent permitted under this subchapter.
[PL 2003, c. 537, §43 (AMD); PL 2003, c. 537, §53 (AFF).]
2.  Insurance payment.  In any case when the authority becomes obligated by contract or other agreement to make an insurance payment with respect to any insured mortgage or other agreement issued with respect to insured subchapter 3 loans, the authority shall:
A.  Make the payment at the time and in the manner provided by the applicable contract or agreement, charging the payment to the Mortgage Insurance Fund, Loan Insurance Reserve Fund or, in the case of payments required under agreements issued for aboveground and underground storage facility replacement projects, to the Underground Oil Storage Replacement Fund;  [PL 2003, c. 537, §43 (AMD); PL 2003, c. 537, §53 (AFF).]
B.    [PL 1985, c. 714, §27 (RP).]
C.    [PL 1985, c. 714, §27 (RP).]
D.  Take all reasonable steps to enforce the payment of amounts due from the mortgagor.  [PL 1985, c. 714, §27 (AMD).]
E.    [PL 1985, c. 714, §27 (RP).]
The trustee for any bond or note issued in anticipation of the bond or, if there is no trustee, the holder of any bond or note has the right to bring suit against the authority for payment in accordance with the contract or other agreement executed by the authority.
[PL 2003, c. 537, §43 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §52 (AMD). PL 1985, c. 714, §27 (AMD). PL 1987, c. 521, §9 (AMD). PL 1987, c. 846, §10 (AMD). PL 2003, c. 537, §43 (AMD). PL 2003, c. 537, §53 (AFF). 
§1030.  Incontestability
Any loan insurance commitment or contract executed and delivered by the authority under this subchapter is conclusive evidence of the eligibility of the loan for insurance subject to satisfaction of any conditions set forth in the loan insurance contract or commitment and that the requirements of sections 1026‑A and 1026‑E have, to the extent determined applicable by the authority, been satisfied or made conditions of the loan insurance commitment or contract, and the validity of any loan insurance commitment or contract so executed and delivered is incontestable in the hands of an insured except for fraud or misrepresentation on the part of the insured.  [PL 2003, c. 537, §44 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §53 (AMD). PL 1987, c. 521, §10 (AMD). PL 1987, c. 846, §11 (AMD). PL 2003, c. 537, §44 (AMD). PL 2003, c. 537, §53 (AFF). 
§1031.  Loans eligible for investment
Loans insured under this subchapter are made legal investments for all insurance companies, trust companies, banks, investment companies, savings banks, savings and loan associations, executors, trustees and other fiduciaries, public and private pension or retirement funds and other persons.  [PL 2003, c. 537, §45 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §12 (AMD). PL 1985, c. 344, §54 (AMD). PL 2003, c. 537, §45 (AMD). PL 2003, c. 537, §53 (AFF). 
§1032.  Capital reserve funds; obligation of State
1.  Capital reserve fund.  The authority may create and establish one or more capital reserve funds and may pay into any such capital reserve fund any money appropriated and made available by the State for the purposes of any such fund and any other money available to the authority.  For purposes of this section, the amount of any letter of credit, insurance contract, surety bond, indemnification agreement or similar financial undertaking available to be drawn on and applied to obligations to which money in any such fund may be applied shall be deemed to be and counted as money in the capital reserve fund.
[PL 1987, c. 697, §9 (NEW).]
2.  Application.  Money in any capital reserve fund created pursuant to subsection 1, except as provided in this section, must be used solely with respect to mortgage loans, repayment of which is secured by any such fund, for the payment of principal, accrued interest and costs and expenses chargeable to the mortgage loan, with respect to interest rate swap agreements benefiting eligible enterprises, and with respect to amounts borrowed by the authority to be used for direct loans from the authority to eligible businesses or students pursuing higher education when direct loans have been authorized by law.  Money in any capital reserve fund may be used to pay all amounts due and payable, whether by acceleration or otherwise, under the contractual agreements pertaining to such mortgage loans, interest rate swap agreements and loans to the authority, including fees, commissions, indemnities, expenses and other amounts due.  Money in excess of the reserve requirement established pursuant to subsection 4 may be transferred to other funds and accounts of the authority.
[PL 1993, c. 410, Pt. EEEE, §2 (AMD).]
3.  Security for loans.  With respect to any loans that may be insured under this subchapter, interest rate swap agreements benefiting eligible enterprises and loans to the authority to be used for direct loans to eligible enterprises or students pursuing higher education, the authority may provide that such loans, interest rate swap agreements or loans to the authority must be secured by one or more capital reserve funds established pursuant to subsection 1 instead of or in addition to insurance provided under other sections of this subchapter.  Limitations and requirements applicable to insurance under sections 1026‑A to 1028 are applicable to loans, but not interest rate swap agreements or loans to the authority, to which one or more capital reserve funds apply as if the loans were backed by insurance.  Capital reserve funds may secure interest rate swap agreements pertaining to eligible enterprises that demonstrate the ability to honor the swap agreement as determined by the authority and that do not have as a principal element space for retail sales or professional office space, as defined by the authority.  Any commitment with respect to a loan executed and delivered pursuant to this section is conclusive evidence of the eligibility of the loan for insurance and the validity of any such commitment or contract is incontestable in the hands of a lender, swap counterparty or lender to the authority except for fraud or misrepresentation on the part of the lender, swap counterparty or lender to the authority.  Loans secured by capital reserve funds under this section are made legal investments for all insurance companies, trust companies, banks, investment companies, savings banks, savings and loan associations, executors, trustees and other fiduciaries, public and private pension or retirement funds and other persons.
[PL 2003, c. 537, §46 (AMD); PL 2003, c. 537, §53 (AFF).]
4.  Reserve requirement.  The authority may provide that money in any such capital reserve fund shall not be withdrawn at any time in an amount that would reduce the amount of any such fund below an amount established by the authority with respect to the fund, except for the purpose of paying the amount due pursuant to the terms of any mortgage loan or interest rate swap agreement or loan to the authority, repayment of which is secured by any such fund.
[PL 1989, c. 552, §15 (AMD).]
5.  Appropriation.  On or before December 1st, annually, the authority shall certify to the Governor the amount, if any, necessary to restore the amount in any capital reserve fund to which this section is stated in any written agreement of the authority to apply, to the reserve requirement established by the authority.  The Governor shall pay directly from the State Contingent Account to any such fund as much of the amount as is available in that account and shall transmit directly to the Legislature certification and a statement of the amount, if any, remaining to be paid.  The certified amount shall be appropriated and paid to the authority during the current state fiscal year.
[PL 1987, c. 697, §9 (NEW).]
6.  Obligations outstanding.  The authority may not have at any one time outstanding obligations to which this section is stated in any agreement of the authority to apply in principal amount exceeding $150,000,000, less the amount of revenue obligation securities to which section 1053 is stated in the trust agreement or other document to apply.  Amounts of revenue obligation securities that are not taken into account pursuant to section 1053, subsection 6, may not be taken into account for purposes of determining the amount that may be outstanding under this section.   Notwithstanding the foregoing, the authority may additionally have outstanding at any one time up to $3,500,000 of obligations relating to direct loans to students pursuing higher education.
[PL 2003, c. 537, §47 (AMD); PL 2003, c. 537, §53 (AFF).]
SECTION HISTORY
PL 1987, c. 697, §9 (NEW). PL 1989, c. 552, §15 (AMD). PL 1993, c. 410, §EEEE2 (AMD). PL 1993, c. 460, §7 (AMD). PL 1993, c. 680, §A19 (AMD). PL 1997, c. 217, §2 (AMD). PL 2003, c. 537, §§46,47 (AMD). PL 2003, c. 537, §53 (AFF). 
SUBCHAPTER 2-A
INDUSTRIAL STABILITY PROGRAM
(REPEALED)
§1035.  Purpose
(REPEALED)
SECTION HISTORY
PL 1985, c. 433, §1 (NEW). PL 1989, c. 857, §48 (RP). 
§1036.  Pilot program
(REPEALED)
SECTION HISTORY
PL 1985, c. 433, §1 (NEW). PL 1987, c. 349, §H8 (AMD). PL 1989, c. 857, §48 (RP). 
SUBCHAPTER 2-B
SOCIAL WORK EDUCATION LOAN REPAYMENT PROGRAM
§1038.  Social Work Education Loan Repayment Program
1.  Definitions.  As used in this subchapter, unless the context otherwise indicates, the following terms have the following meanings.
A.  "Fund" means the Social Work Education Loan Repayment Fund established in subsection 4.  [PL 2009, c. 427, §1 (NEW).]
B.  "Program" means the Social Work Education Loan Repayment Program established in subsection 2.  [PL 2009, c. 427, §1 (NEW).]
[PL 2009, c. 427, §1 (NEW).]
2.  Social Work Education Loan Repayment Program.  The Social Work Education Loan Repayment Program is established for the purpose of increasing the number of social workers practicing in the State.
[PL 2009, c. 427, §1 (NEW).]
3.  Criteria.  For an applicant to participate in the program, the applicant must:
A.  Be a social worker licensed under Title 32, chapter 83;  [PL 2009, c. 427, §1 (NEW).]
B.  Have completed a bachelor's, master's or doctoral degree in social work from an accredited school of social work within 3 years prior to the date the applicant's application is received by the authority;  [PL 2009, c. 427, §1 (NEW).]
C.  Possess an outstanding education loan relating to the degree;  [PL 2009, c. 427, §1 (NEW).]
D.  Practice in an underserved practice area, including but not limited to the practice of social work:
(1)  In a public or private child welfare or family service agency;
(2)  In a public interest law service;
(3)  In a public child care facility;
(4)  In a public service for individuals with disabilities;
(5)  In a public service for the elderly;
(6)  In a public service for veterans; or
(7)  At an organization exempt from taxation under the United States Internal Revenue Code, Section 501(c)(3).
Priority consideration must be given to social workers practicing in a public or private child welfare or family service agency, in a public service for the elderly or in a public service for individuals with disabilities;  [RR 2009, c. 1, §11 (COR).]
E.  Submit an application to the authority, which must include but is not limited to information concerning academic performance, awards and special honors and community involvement; and  [PL 2009, c. 427, §1 (NEW).]
F.  Have signed a statement of intent in a form acceptable to the authority to work as a social worker in the State for a minimum of 3 years after acceptance into the program.  [PL 2009, c. 427, §1 (NEW).]
[RR 2009, c. 1, §11 (COR).]
4.  Social Work Education Loan Repayment Fund.  The Social Work Education Loan Repayment Fund is created as a nonlapsing, interest-earning, revolving fund to carry out the purposes of this subchapter.
A.  The authority may receive, invest and expend on behalf of the fund money from gifts, grants, bequests and donations in addition to money appropriated or allocated by the State and any federal funds received by the State for the benefit of social workers who have outstanding education loans.  Money received by the authority on behalf of the fund must be used for the purposes of this subchapter.  The fund must be maintained and administered by the authority.  Any unexpended balance in the fund carries forward for continued use under this subchapter.  [PL 2009, c. 427, §1 (NEW).]
B.  Costs and expenses of maintaining, servicing and administering the fund and of administering the program may be paid out of amounts in the fund.  [PL 2009, c. 427, §1 (NEW).]
[PL 2009, c. 427, §1 (NEW).]
5.  Administration.  The program and the fund are administered by the authority.  The authority shall repay the loans of up to 3 applicants each year who meet the criteria in subsection 3 in the amount of up to $5,000 for each applicant.  The authority may adopt rules to carry out the purposes of this subchapter.  Rules adopted pursuant to this subsection are routine technical rules pursuant to Title 5, chapter 375, subchapter 2‑A.
[PL 2009, c. 427, §1 (NEW).]
SECTION HISTORY
RR 2009, c. 1, §11 (COR). PL 2009, c. 427, §1 (NEW). 
SUBCHAPTER 3
REVENUE OBLIGATION SECURITIES PROGRAM
§1041.  General powers
The authority may in addition to its other powers and in furtherance of the purposes of this chapter:  [PL 1985, c. 344, §55 (RPR).]
1.  Kinds of projects.  Acquire, construct, reconstruct, maintain, renew, replace or provide financing assistance for eligible projects, or assist users to acquire, construct, reconstruct, maintain, renew or replace eligible projects;
[PL 1985, c. 344, §56 (RPR).]
2.  Securities for projects.  Issue revenue obligation securities to pay the cost of or to provide financial assistance for acquisition, construction, reconstruction, renewal or replacement of eligible projects. Any single issue of securities may provide for the cost of or for financial assistance for acquisition, construction, reconstruction, renewal or replacement of any one or more projects which may be separate, unconnected, distinct and unrelated in purpose;
[PL 1985, c. 344, §57 (AMD).]
3.  Acquire securities.  Issue revenue obligation securities to acquire one or more issues of revenue obligation securities issued by municipalities or to acquire any other bond not eligible for purchase pursuant to Title 30‑A, chapter 225. Any single issue of securities may provide funds for the acquisition of revenue obligation securities of one or more municipalities or of bonds for one or more projects which may be separate, unconnected, distinct and unrelated in purpose;
[PL 1987, c. 737, Pt. C, §§14, 106 (AMD); PL 1989, c. 6 (AMD); PL 1989, c. 9, §2 (AMD); PL 1989, c. 104, Pt. C, §§8, 10 (AMD).]
4.  Refunding securities.  Issue revenue refunding obligation securities as provided to refund any outstanding revenue obligation securities issued under this subchapter or under subchapter IV or under previous chapter 104 or to refund any obligations or securities of any municipality;
[PL 1993, c. 741, §1 (AMD).]
5.  Serve as broker or agent.  Serve as a broker, agent or other financial intermediary for the secondary marketing of obligations issued or incurred in connection with the financing of eligible projects and for the encouragement of the flow of private funds for capital investment;
[PL 1981, c. 476, §2 (NEW).]
6.  Facilities.  Plan, carry out, acquire, lease and operate facilities and provide for the construction, reconstruction, improvement, alteration or repair of any facility or any part;
[PL 1981, c. 476, §2 (NEW).]
7.  Acquisition and disposal of property.  Acquire or enable a user to acquire upon reasonable terms from subchapter III funds, the lands, structures, property, rights, rights-of-way, franchises, easements and other interests in lands, including lands lying under water and riparian rights, which are located within the State and deemed necessary or convenient for the construction or operation of any subsection 1 project, and dispose of them;
[PL 1981, c. 476, §2 (NEW).]
8.  Contracts.  Make and enter into all financial documents and other contracts and trust agreements securing revenue obligation securities issued under this subchapter, provided all expenses shall be payable solely from funds made available under this subchapter;
[PL 1981, c. 476, §2 (NEW).]
9.  Consent to modification of contracts, lease or agreement.  To the extent not forbidden under its contract with the holders of bonds, consent to any modification of any contract, lease or agreement of any kind to which the authority is a party;
[PL 1981, c. 476, §2 (NEW).]
10.  Employment of specialists.  Employ consulting and other engineers, attorneys, accountants, construction and financial experts, superintendents, managers and other necessary employees and agents and fix their compensation, provided all expenses shall be payable solely from funds made available under this subchapter;
[PL 1981, c. 476, §2 (NEW).]
11.  Government contracts.  Enter into contracts with municipalities, the State or a federal agency relating to any eligible subsection 1 project. In the case of contracts with federal agencies involving pollution-control facilities, the consent of the Board of Environmental Protection shall first be obtained, notwithstanding Title 38, section 362;
[PL 1981, c. 476, §2 (NEW).]
12.  Government aid.  Accept loans or grants for the planning, construction or acquisition of any eligible subsection 1 project from a municipality, an authorized agency of the State or a federal agency and enter into agreements with the agency respecting the loans or grants. In the case of loans, grants or other aid from a federal agency involving pollution-control facilities, the consent of the Board of Environmental Protection shall first be obtained, notwithstanding Title 38, section 362;
[PL 1981, c. 476, §2 (NEW).]
13.  Private aid.  Receive and accept aid and contributions from any source of either money, property, labor or other things of value, to be held, used and applied only for the purposes for which these loans, grants and contributions may be made;
[PL 1981, c. 476, §2 (NEW).]
14.  Applicability.  Provide financial assistance by means of leases which are not subject to Title 14, section 6010. Leases made under this section may provide that obligations of the lessees shall be unconditional;
[PL 1985, c. 344, §59 (AMD).]
15.  Application of Title 32, chapter 13.  Provide financial assistance by means of revenue obligation securities which are not subject to the provisions of Title 32, chapter 13, relating to dealers in securities;
[PL 1985, c. 344, §60 (AMD).]
16.  Energy conservation.  Provide financial assistance for energy conservation. The Department of Economic and Community Development shall provide assistance to the authority in determining technical eligibility and merit of applications for energy conservation loans. Each recipient of a loan under this section shall provide the authority, within one year, with detailed information on energy consumption before and after the completion of the energy conservation project;
[PL 1989, c. 878, Pt. A, §27 (RPR).]
17.  Electricity.  Provide financial assistance for electricity generation projects;
[RR 2011, c. 2, §5 (COR).]
18.  Recycling and waste reduction.  Provide financial assistance to businesses for recycling and waste reduction projects that are consistent with the management goals and objectives outlined in the state waste management and recycling plan under Title 38, chapter 24.  The Department of Environmental Protection shall provide assistance to the authority in determining consistency, technical eligibility and merit of application for recycling loans; and
[RR 2011, c. 2, §6 (COR).]
19.  Workers' compensation residual market mechanism projects.  Provide loans for workers' compensation residual market mechanism projects, if the authority determines that the financing requested by the workers' compensation residual market pool is a reasonable and prudent extension of credit.  Revenue obligation securities secured by capital reserve funds pursuant to section 1053 relating to any loan authorized by this section are limited obligations of the authority payable from revenues from the workers' compensation residual market pool and any capital reserve funds pledged for those securities and are not payable from any other assets or funds of the authority.
[PL 1995, c. 289, §5 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §§13,14 (AMD). PL 1983, c. 648, §3 (AMD). PL 1983, c. 699, §3 (AMD). PL 1983, c. 862, §31 (AMD). PL 1985, c. 344, §§55-61 (AMD). PL 1985, c. 593, §1 (AMD). PL 1987, c. 737, §§C14,C106 (AMD). PL 1989, c. 6 (AMD). PL 1989, c. 9, §2 (AMD). PL 1989, c. 104, §§C8,C10 (AMD). PL 1989, c. 501, §DD19 (AMD). PL 1989, c. 585, §§C10,C11 (AMD). PL 1989, c. 878, §A27 (AMD). PL 1993, c. 741, §1 (AMD). PL 1995, c. 289, §5 (AMD). PL 1995, c. 656, §A3 (AMD). PL 1999, c. 657, §3 (AMD). PL 2011, c. 655, Pt. GG, §5 (AMD). PL 2011, c. 655, Pt. GG, §70 (AFF). RR 2011, c. 2, §§5, 6 (COR). 
§1041-A.  Limitations on certain projects
The authority may not provide financing from proceeds of revenue obligation securities issued by the authority for any housing that is eligible for financing by the Maine State Housing Authority except with respect to property that the authority has acquired or may acquire on account or in anticipation of imminent or actual default under the insurance program.  [PL 2003, c. 537, §48 (AMD); PL 2003, c. 537, §53 (AFF).]
1.  Scope. 
[PL 1991, c. 606, Pt. F, §2 (RP).]
2.  Retail stores. 
[PL 1991, c. 606, Pt. F, §2 (RP).]
3.  Professional office space. 
[PL 1991, c. 606, Pt. F, §2 (RP).]
4.  Reconstruction of existing building projects. 
[PL 1991, c. 606, Pt. F, §2 (RP).]
5.  Housing. 
[PL 1991, c. 606, Pt. F, §2 (RP).]
SECTION HISTORY
PL 1985, c. 344, §62 (NEW). PL 1985, c. 510 (AMD). PL 1985, c. 714, §28 (AMD). PL 1987, c. 393, §10 (AMD). PL 1991, c. 606, §F2 (RPR). PL 2003, c. 537, §48 (AMD). PL 2003, c. 537, §53 (AFF). 
§1042.  Assistance to applicants
The authority may assist applicants, who may be persons, firms and corporations, private or public, except as provided in this chapter, in the financing of projects by issuing revenue obligation securities, drafting financing documents, trust agreements and other contracts, arranging the financing and negotiating for the sale of the securities.  [PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). 
§1043.  Certificates of approval
1.  Issue.  The authority is authorized and empowered to approve or disapprove projects following submission to it of applications for approval thereof, in such form and with such supporting data as it may require and, upon approval of a project, to issue a certificate of approval. The authority shall publish once in the state newspaper and in a newspaper of general circulation in the area of the State in which the project is to be located, notice of the date on which the authority will consider issuance of a certificate of approval for the project. The notice shall be published at least 7 days prior to the date scheduled for such consideration, shall set forth the name of the applicant, describe generally the project and set forth the time and place at which the application will be considered. In addition to the notice required to be published by the authority, the applicant shall make all reasonable efforts to give timely notice to any and all known competitors of the time and place at which the application will be considered. Where individual written notice is not practical, as determined by the authority, the authority may specify other or additional forms of notice, including display newspaper advertisements and written notice to any trade, industry, professional or interest group. The certificate of approval shall identify and describe each project as to location, purpose and the amount of revenue obligation securities to be issued. If a single issue of revenue obligation securities is to provide for the costs of more than one project, the certificate of approval shall identify the aggregate amount of revenue obligation securities to be issued.
[PL 1985, c. 344, §63 (AMD).]
2.  Criteria.  Before issuing a certificate of approval for any project, the authority shall determine that:
A.  The project will make a contribution to the economic growth of, the control of pollution in or the betterment of the health, welfare or safety of the inhabitants of the State;  [PL 1985, c. 344, §63 (AMD).]
B.  The project will not result in a substantial detriment to existing business in the State. In order to make this determination, the authority shall consider, pursuant to rules adopted in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375, subchapter II, such factors as it deems necessary to measure and evaluate the effect of the project on existing business, including considering:
(1)  Whether a project should be approved if, as a result of the project, there will not be sufficient demand within the market area of the State to be served by the project to employ the efficient capacity of existing business; and
(2)  Whether any adverse economic effect of the project on existing business is outweighed by the contribution which the project will make to the economic growth of, the control of pollution in or the betterment of the health, welfare or safety of the inhabitants of the State.
The applicant shall have the burden of demonstrating that the project will not result in a substantial detriment to existing business in accordance with the requirements of this paragraph, including rules adopted in accordance therewith, except in cases where no interested parties object to the project, in which event the requirements of this paragraph shall be deemed satisfied. Interested parties shall be given an opportunity, with or without a hearing at the discretion of the authority, to present their objections to the project on grounds that the project will result in a substantial detriment to existing business.  If any such party presents such objections with reasonable specificity and persuasiveness, the authority may divulge whatever information concerning the project which it deems necessary for a fair presentation by the objecting party and evaluation of such objections. If the authority finds that the applicant has failed to meet its burden as specified in this paragraph, the application shall be denied.  [PL 1985, c. 714, §29 (AMD).]
C.  Adequate provision is being made to meet any increased demand upon public facilities that might result from the project;  [PL 1981, c. 476, §2 (NEW).]
D.  In cases where it is proposed to relocate an industrial-commercial or recreational facility existing in the State, there is a clear economic justification for such relocation;  [PL 1981, c. 476, §2 (NEW).]
E.    [PL 1985, c. 344, §63 (RP).]
E-1.  In the case of recycling and waste reduction projects, the proposed facility must be consistent with the state waste management and recycling plan under Title 38, chapter 24, and will reduce the amount of solid or hazardous waste requiring disposal.  [PL 1989, c. 585, Pt. C, §12 (NEW).]
F.  In the case of projects that are primarily pollution-control facilities:
(1)  The proposed users of the facilities make a contribution to the economy of the State;
(2)  A public benefit will result from including the facilities in the project; and
(3)  It is unlikely that public facilities meeting the needs of the users and securing comparable public benefit will become available in the reasonably foreseeable future;  [PL 1995, c. 4, §5 (AMD).]
G.    [PL 1985, c. 344, §63 (RP).]
H.    [PL 1985, c. 344, §63 (RP).]
I.  The project will, to the extent possible, cooperate with representatives of the Department of Labor and the Department of Health and Human Services regarding employment opportunities for recipients of the services of those departments;  [PL 1999, c. 484, §5 (AMD); PL 2003, c. 689, Pt. B, §6 (REV).]
J.    [PL 2019, c. 160, §6 (RP).]
K.  In the case of a paper industry job retention project, the applicant is creditworthy and there is a strong likelihood that the revenue obligation securities will be repaid through the revenues of the project and any other sources of revenues and collateral pledged to the repayment of those securities.  To assist in making its determination the authority may engage, at the borrower's expense, independent consultants to assist in the evaluation of the project.  In making this determination, the authority shall consider factors it considers necessary to measure and evaluate the sufficiency of the pledged revenues to repay the securities, including:
(1)  Whether individuals or entities obligated to repay the securities have demonstrated sufficient revenues from the project or from other sources to repay the securities and a strong probability that those revenues will continue to be available for the term of the securities;
(2)  Whether the applicant demonstrates a strong probability that the project will continue to operate and to provide the public benefits projected to be created for the term of the securities;
(3)  Whether the applicant demonstrates that the benefits projected to be created by the project are enhanced through the use of financial assistance from the authority;
(4)  Whether the applicant's creditworthiness is demonstrated by such factors as historical financial performance, management ability and the applicant's plan for marketing products or service and its ability to access conventional financing;
(5)  Whether the applicant meets or exceeds industry average financial performance ratios commonly accepted in determining creditworthiness in that industry.  In assessing projected financial performance, the authority must consider the value and effect of any contractual labor cost reductions that will be in effect at the time the financial assistance is provided;
(6)  Whether collateral securing the repayment obligation, valued in place and in use, is reasonably sufficient under the circumstances;
(7)  Whether the owner will make an important equity contribution to the project.  If the applicant requests financing assistance from the authority in an amount greater than $25,000,000, the amount financed by the authority may not exceed $25,000,000 plus 50% of the total project costs in excess of $25,000,000.  If other financing is subordinate to the financing provided by the authority, the amount financed by the authority may not exceed $25,000,000 plus 70% of the total project costs in excess of $25,000,000; and
(8)  Whether the applicant demonstrates that the need for authority assistance is due to the reduced cost and increased flexibility of the financing for the project that result from the authority assistance and not from an inability to obtain necessary financing without the capital reserve fund security provided by the authority;  [PL 2009, c. 372, Pt. D, §5 (AMD).]
L.  In the case of transmission facilities projects, the applicant is creditworthy and there is a strong likelihood that the revenue obligation securities will be repaid through the revenues of the project and any other source of revenues and collateral pledged to the repayment of those securities.  In order to make this determination, the authority shall consider such factors as it considers necessary and appropriate in light of the special purpose or other nature of the business entity owning the project to measure and evaluate the project and the sufficiency of the pledged revenues to repay the obligations, including:
(1)  Whether the individuals or entities obligated to repay the obligations have demonstrated sufficient revenues from the project or from other sources to repay the obligations and a strong probability that those revenues will continue to be available for the term of the revenue obligation securities;
(2)  Whether the applicant demonstrates a strong probability that the project will continue to operate and provide the public benefits projected to be created for the term of the revenue obligation securities;
(3)  Whether the applicant demonstrates that the benefits projected to be created by the project are enhanced through the use of financing assistance from the authority;
(4)  Whether the applicant's creditworthiness is demonstrated by factors such as its historical financial performance, management ability, plan for marketing its product or service and ability to access conventional financing;
(5)  Whether the applicant meets or exceeds industry average financial performance ratios commonly accepted in determining creditworthiness in that industry;
(6)  Whether the applicant demonstrates that the need for authority assistance is due to the reduced cost and increased flexibility of the financing for the project that result from authority assistance and not from an inability to obtain necessary financing without the capital reserve fund security provided by the authority;
(7)  Whether collateral securing the repayment obligation is reasonably sufficient under the circumstances;
(8)  Whether the proposed project enhances the opportunities for economic development;
(9)  The effect that the proposed project financing has on the authority's financial resources; and
(10)  Whether the Northern Maine Transmission Corporation, as established in section 9202, has recommended the project.
Upon request by the authority, state agencies, including but not limited to the Public Utilities Commission, shall provide necessary assistance to the authority in evaluating the feasibility of the project and its importance for northern Maine.  In providing assistance, the Public Utilities Commission shall consider whether the proposed project enhances the competitiveness of the wholesale and retail energy market; how the proposed project is likely to affect energy prices for Maine residents; whether the proposed project will augment or enhance the reliability and stability of the grid; and whether there is likely to be a long-term need for the product as produced by the proposed project.
The authority may establish, pursuant to rules adopted in accordance with Title 5, chapter 375, subchapter 2, application procedures, approval criteria and reasonable fees for transmission facilities projects.  Rules adopted by the authority under this paragraph are routine technical rules pursuant to Title 5, chapter 375, subchapter 2‑A.  In addition, the authority may require the applicant to pay the reasonable costs of an evaluation of the project risks by an independent consultant.  If the authority directs the applicant to pay for such an independent evaluation of the project, the authority shall make every reasonable effort, in its discretion, to minimize the cost of the evaluation and any delay such an evaluation may cause in authority action.
The authority may not finance any project involving an electric transmission line capable of operating at 69 kilovolts or more unless the Public Utilities Commission has issued a certificate of public convenience for the construction of the line pursuant to Title 35‑A, section 3132;  [PL 2009, c. 517, §7 (AMD).]
M.  In the case of an Efficiency Maine project, as defined in section 963‑A, subsection 10‑A, there is a reasonable likelihood that the income, proceeds, revenues and funds of Efficiency Maine Trust derived from or held for activities under Title 35‑A, chapter 97 or otherwise pledged to payment of the bonds will be sufficient to pay the principal, the interest and all other amounts that may at any time become due and payable under the bonds.  In making this determination, the authority shall consider Efficiency Maine Trust's analysis of the proposed bond issue and the revenues to make payments on the bonds and may require such information, projections, studies and independent analyses as it considers necessary or desirable and may charge Efficiency Maine Trust reasonable fees and expenses.  The authority may require that it be indemnified, defended and held harmless by Efficiency Maine Trust for any liability or cause of action arising out of or with respect to the bonds.  The principal and interest of bonds must be made payable solely from the income, proceeds, revenues and funds of Efficiency Maine Trust derived from or held for activities under Title 35‑A, chapter 97 or other provision of law.  Payment of the principal and interest of bonds may be further secured by a pledge of a loan, grant or contribution from the Federal Government or other source in aid of activities of Efficiency Maine Trust under Title 35‑A, chapter 97;  [PL 2011, c. 261, §2 (AMD).]
N.  In the case of recovery zone facility bonds, the project will benefit the county or counties in which it is located; and  [PL 2011, c. 261, §3 (AMD).]
O.    [PL 2017, c. 95, §1 (AMD); MRSA T. 10 §1043, sub-§2, ¶O (RP).]
[PL 2019, c. 160, §6 (AMD).]
3.  Effect of certificate.  A certificate of approval issued under this subchapter shall be conclusive proof that the authority has made the determinations required by this section.
[PL 1981, c. 476, §2 (NEW).]
4.  Exception.  This section and section 1044, subsection 2, shall not apply in the case of issue by the authority of revenue obligation securities for the purpose of acquiring one or more issues of outstanding revenue obligation securities issued by municipalities or one or more issues of any other bond not eligible for purchase pursuant to Title 30‑A, chapter 225.
[PL 1987, c. 737, Pt. C, §§15, 106 (AMD); PL 1989, c. 6 (AMD); PL 1989, c. 9, §2 (AMD); PL 1989, c. 104, Pt. C, §§8, 10 (AMD).]
5.  Assistance.  In considering any request for financial assistance from an applicant for a project regulated by the Public Utilities Commission with respect to rates or terms of service or that requires for construction or operation authorization or certification from the commission, the commission, upon request of the authority, shall provide assistance in analyzing financial, economic or technical issues on which the commission has expertise.  At the request of the commission, the authority shall assess the applicant a fee to be paid to the commission to reimburse the commission for any costs incurred by the commission that cannot be absorbed within its existing resources.
[PL 2011, c. 261, §5 (NEW).]
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§1044.  Issuance of revenue obligation securities
1.  Notice of intent to issue bonds; actions to contest validity.  The authority may provide, at one time or from time to time, for the issuance of revenue obligation securities of the authority for the purposes authorized in this chapter. No revenue obligation securities of the authority may be issued until:
A.  A certificate of approval, as provided in section 1043, has been issued; and  [PL 1985, c. 344, §64 (AMD).]
B.    [PL 1985, c. 344, §64 (RP).]
C.  A notice of the intent of the authority to issue the securities is published at least once in the state newspaper and in a newspaper of general circulation in the municipality in which the project is to be located:
(1)  No later than 14 full days after the date on which the certificate is issued;
(2)  Describing the general purpose or purposes for which the securities are to be issued;
(3)  Stating the maximum principal amount of the proposed securities;
(4)  Setting forth or summarizing the text of the certificate of approval; and
(5)  Including a statement as to the time within which any petition to contest the issuance of the securities or to set aside or otherwise obtain relief on the grounds of invalidity of the certificate of approval must be commenced.  [PL 1985, c. 344, §64 (AMD).]
Any action or proceeding in any court to contest the issuance of the securities, to set aside a certificate of approval or to obtain relief upon the grounds that the certificate of approval was improperly issued, was issued for unauthorized purposes, or is otherwise invalid for any reason, must be started within 30 days after the date of the publication required by paragraph C and otherwise shall be governed by Title 5, chapter 375, subchapter VII.  Notwithstanding the provisions of section 969‑A, subsection 11 and Title 5, chapter 375, subchapter VII, including, but not limited to, Title 5, sections 11002 and 11003, any such action or proceeding must be commenced only by first serving the petition for review upon the authority, in hand, within that 30-day period. For the purposes of this subchapter and the Maine Administrative Procedure Act, Title 5, chapter 375, the later date of newspaper publication required by paragraph C shall constitute the final agency action with respect to the certificate of approval and the issuance of the securities. After the expiration of the 30-day period of limitation, no right of action or defense founded upon the invalidity of the approval or contesting any provision or the issuance of the certificate of approval or the issuance of the securities may be started or asserted nor may the certificate of approval or the issuance of the securities be open to question in any court upon any grounds.
[PL 1989, c. 765, §2 (AMD).]
2.  Treasurer of State as agent.  The Treasurer of State shall at the direction of the authority, act as the authority's agent for the sale and delivery of revenue obligation securities and anticipatory notes. The Treasurer of State shall assist the authority in the preparation, issuance, negotiation and sale of the securities and notes and provide reasonable advice and management assistance. The authority may employ further counsel or assistants or act in its own behalf, provided that the sale and delivery of revenue obligation securities and anticipatory notes shall be carried out at the authority's direction with and through the Treasurer of State.
[PL 1981, c. 476, §2 (NEW).]
3.  Resolution. 
[PL 1985, c. 344, §65 (RP).]
4.  Conclusive authorization.  All revenue obligation securities of the authority shall be conclusively presumed to be fully authorized and issued under the laws of the State, and any person or governmental unit shall be estopped from questioning their authorization, sale, issuance, execution or delivery by the authority.
[PL 1985, c. 344, §66 (AMD).]
5.  Maturity; interest.  The securities of each issue of revenue obligation securities shall be dated, shall mature at a time or times not exceeding 30 years from their date and shall bear interest at a rate or rates determined by the authority. At the option of the authority, the securities may be made redeemable before maturity at a price or prices and under terms and conditions fixed prior to their issuance.
[PL 1981, c. 476, §2 (NEW).]
6.  Form.  The authority shall determine the form of the securities, including any attached interest coupons, the manner of execution of the securities, the denomination or denominations of the securities and the place or places for payment of principal and interest, which may be at any financial institution within or without the State. Revenue obligation securities must be executed in the name of the authority by the manual or facsimile signature of the authorized official or officials. Any attached coupons must be executed with the manual or facsimile signature of the authorized official or officials. Signatures and facsimiles of signatures on securities and coupons are valid for all purposes even if the authorized official ceases to hold office before delivery of the securities. The securities may be issued in coupon or registered form or both as the authority may determine. Provision may be made for the registration of any coupon securities as to principal alone and as to both principal and interest and for the reconversion into coupon securities of any securities registered as to both principal and interest. In addition to this subsection, the authority may provide for transfer of registration of its registered revenue obligation securities by book entry on the records of the entity designated for that purpose and may enter into such contractual arrangements as may be necessary to accomplish these purposes. In the event a book entry method of transfer is used, principal of and interest on those registered securities must be payable to the registered owner shown in the book entry or the registered owner's legal representatives, successors or transferees.
[RR 2023, c. 2, Pt. C, §9 (COR).]
7.  Sale.  The authority may sell the securities at a public or private sale, in a manner and at a price it determines is in the best interest of the authority. The authority shall not sell the securities to any firm, partnership, corporation or association, including an affiliate or subsidiary, which is a party to any contract pertaining to the financed project or which is to rent, purchase, lease or otherwise occupy premises constituting part of the project. The authority may sell its securities to a seller of the project if the project is to be used and operated by a 3rd party.
[PL 1981, c. 476, §2 (NEW).]
8.  Proceeds.  The proceeds of each issue shall be used solely for the authorized purposes and shall be disbursed as provided in the securing trust agreement or other document.  Administration costs incurred by the authority under this program may be drawn from those proceeds.  If the proceeds are less than the cost of the project, by error in the estimate or otherwise, additional securities may be issued in a like manner to provide the amount of the deficit and, unless otherwise provided in the securing trust agreement or such other document and without again carrying out the procedures set forth in section 1043, the additional securities are deemed to be of the same issue and shall be entitled to payment from the same fund without preference or priority of the securities first issued for the same purpose. The authority may place limits or restrictions on the issuance of additional revenue obligation securities through the  securing trust agreement or other document. The authority may provide for the replacement of mutilated, destroyed or lost securities. Revenue obligation securities may be issued under this subchapter without obtaining the consent of any department, division, commission, board, bureau or agency of the State and without any other proceedings or the happening of any other conditions or things than those proceedings, conditions or things which are specifically required by this subchapter. Notwithstanding any of the other provisions of this subchapter, or of any recitals in any securities issued under this subchapter, all such securities are deemed to be negotiable instruments issued under the laws of this State.
[PL 1985, c. 344, §68 (AMD).]
9.  Credit not pledged.  Except as provided in this subsection, securities issued under this subchapter do not constitute any debt or liability of the State or of any municipality therein or any political subdivision thereof, or of the authority or a pledge of the faith and credit of the State or of any such municipality or political subdivision, but are payable solely from the revenues of the project or projects for which they are issued or from other eligible collateral or the revenues or proceeds of other eligible collateral pledged to the payment of the revenue obligation securities and all such securities must contain on their face a statement to that effect. The issuance of securities under this subchapter does not directly or indirectly or contingently obligate the State or any municipality or political subdivision to levy or to pledge any form of taxation whatever therefor or to make any appropriation for their payment. Under subchapter 2, the authority may insure loans made with the proceeds of revenue obligation securities. To these ends, the faith and credit of the State may be pledged, under and consistent with the terms and limitations of the Constitution of Maine, Article IX, Section 14-A or 14-D, and such further limitations, if any, as may be provided by statute.
[PL 2003, c. 537, §49 (AMD); PL 2003, c. 537, §53 (AFF).]
10.  Anticipatory borrowing.  In anticipation of the sale of securities under this subchapter, the authority may issue temporary notes and renewal notes, the total face amount of which does not exceed at any one time outstanding the authorized amount of the securities. The period of such anticipatory borrowing shall not exceed 3 years and the time within which the securities are to become due shall not be extended by the anticipatory borrowing beyond the term permitted by law.
[PL 1985, c. 344, §70 (AMD).]
11.  Environmental protection.  For all revenue obligation securities in excess of $1,000,000 and in other instances when the authority determines it is appropriate, the authority shall obtain a written assessment from the Department of Environmental Protection of the environmental conditions known by the department to exist at a project location so that the authority fully considers environmental risks when making its decisions.  Environmental conditions posing risks that must be considered include, but are not limited to, licensing obligations, existing or historic regulatory noncompliance and site clean‑up responsibilities.
[PL 2003, c. 537, §50 (RPR); PL 2003, c. 537, §53 (AFF).]
12.  Energy facilities.  In the case of an energy generating system, an energy distribution system or an industrial-commercial project, any of which includes hydroelectric facilities:
A.  Revenue obligation securities of the authority shall not be issued until the Public Utilities Commission has certified that all licenses required by that commission with respect to the project have been issued or that none are required; and  [PL 1985, c. 344, §71 (NEW).]
B.  Revenue obligation securities of the authority may not be issued until the Director of Energy Resources has reviewed and commented upon the project proposal. The director shall make comments within 30 days after receipt of a notification and copy of the project proposal from the authority. The authority shall take the comments into consideration in its processing of the project.  [RR 2023, c. 2, Pt. C, §10 (COR).]
[RR 2023, c. 2, Pt. C, §10 (COR).]
13.  Limitation.  The authority may not issue revenue obligation securities for energy distribution system projects or energy generating system projects unless the authority issued a certificate of approval for the energy distribution system project or energy generating system project before January 1, 2020.  Notwithstanding this subsection, revenue refunding securities may be issued to refund any outstanding revenue obligation securities.
[PL 2015, c. 504, §4 (AMD).]
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§1045.  Trust agreements; financial documents; resolutions
(REPEALED)
SECTION HISTORY
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§1045-A.  Trust agreements or other documents
1.  Trust agreements or other documents.  At the discretion of the authority, revenue obligation securities may be issued under this subchapter pursuant to a trust agreement or other document. The trust agreement or other document may:
A.  Pledge or assign the revenues or proceeds of the project or projects or other eligible collateral;  [PL 1985, c. 344, §73 (NEW).]
B.  Set forth the rights and remedies of the security holders and other persons and contain any reasonable and legal provisions for protecting the rights and remedies of the security holders;  [PL 1985, c. 344, §73 (NEW).]
C.  Restrict the individual right of action by security holders; and  [PL 1985, c. 344, §73 (NEW).]
D.  Include covenants setting forth the duties of the authority and user in relation to:
(1)  Acquisition of property or eligible collateral;
(2)  Construction, reconstruction, renewal, replacement and insurance of the project or eligible collateral;
(3)  Rents to be charged or other payments to be made for use;
(4)  Payment for the project or eligible collateral; and
(5)  Custody, safeguarding and application of all money.  [PL 1985, c. 344, §73 (NEW).]
Any financial institution may furnish indemnifying bonds or pledge the securities as may be required by the authority.
[PL 1985, c. 344, §73 (NEW).]
2.  Mortgages.  To further secure the payment of the revenue obligation securities, the trust agreement or other document may mortgage or assign the mortgage of the project, or any part, and create a lien upon or security interest in any or all of the project. In the event of a default with respect to the revenue obligation securities, the trustee, mortgagee or other person may be authorized by the trust agreement or other document containing a mortgage or assignment of a mortgage to take possession of, hold, manage and operate all or any part of the mortgaged property and, with or without taking possession, to sell or, from time to time, to lease the property in accordance with law. Any security interest granted by the authority under this chapter may be created and perfected in accordance with the Uniform Commercial Code, Title 11, Article 9‑A.
[PL 1999, c. 699, Pt. D, §4 (AMD); PL 1999, c. 699, Pt. D, §30 (AFF).]
3.  Additional provisions.  Any trust agreement or other document may contain provisions which shall be a part of the contract with holders of revenue obligation securities as to:
A.  Pledging any specified revenues or assets of the authority to secure the payment of the securities, subject to agreements with existing holders of securities;  [PL 1985, c. 344, §73 (NEW).]
B.  Pledging all or any part of the unencumbered revenues or assets of the authority to secure the payment of the securities, subject to agreements with existing holders of securities;  [PL 1985, c. 344, §73 (NEW).]
C.  Setting aside of, regulating and disposing of reserves or sinking funds;  [PL 1985, c. 344, §73 (NEW).]
D.  Limitations on the purpose to which the proceeds of sale of securities may be applied and the pledge of the proceeds to secure the payment of the securities or of any issue of securities;  [PL 1985, c. 344, §73 (NEW).]
E.  Limitations on the issuance of additional securities;  [PL 1985, c. 344, §73 (NEW).]
F.  The terms upon which additional securities may be issued and secured and the refunding of outstanding or other securities;  [PL 1985, c. 344, §73 (NEW).]
G.  The procedure, if any, by which the terms of any contract with holders of securities may be amended or abrogated, including the proportion of the holders which must consent and the manner in which the consent may be given;  [PL 1985, c. 344, §73 (NEW).]
H.  Limitations on the amount of money to be expended by the authority for operating expenses of the authority;  [PL 1985, c. 344, §73 (NEW).]
I.  Vesting in a trustee or trustees such property, rights, powers and duties in trust as the authority may determine, which may include any or all of the rights, powers and duties of the trustee appointed by the holders of the securities under this subchapter and limiting or abrogating the right of the holders of the securities to appoint a trustee under this chapter or limiting the rights, powers and duties of the trustee;  [PL 1985, c. 344, §73 (NEW).]
J.  Defining the acts or omissions to act which will constitute a default in the obligations and duties of the authority to the holders of the securities and providing for the rights and remedies of the holders of the securities in the event of default, including, as a matter of right, the appointment of a receiver; but only if the rights and remedies are not inconsistent with the general laws of the State and other provisions of this subchapter; and  [PL 1985, c. 344, §73 (NEW).]
K.  Any other matters, of like or different character, which in any way affect the security or protection of the holders of the securities.  [PL 1985, c. 344, §73 (NEW).]
[PL 1985, c. 344, §73 (NEW).]
4.  Expenses; pledges.  All expenses incurred in carrying out a trust agreement or financial document may be treated as a part of the cost of the operation of the project. All pledges of revenue or eligible collateral under this subchapter shall be valid and binding from the time when the pledge is made. All the revenues or eligible collateral pledged and later received by the authority shall immediately be subject to the lien of the pledges without any physical delivery or further action under the Uniform Commercial Code or otherwise. The lien of the pledges shall be valid and binding against all parties having claims of any kind in tort, contract or otherwise, against the authority, irrespective of whether the parties have notice thereof.
[PL 1985, c. 344, §73 (NEW).]
5.  Other provisions.  A trust agreement or financial document may contain other provisions the authority deems reasonable and proper for the security of the security holders.
[PL 1985, c. 344, §73 (NEW).]
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§1046.  Rentals and revenues
1.  Provisions.  Before issuing revenue obligation securities, the authority shall determine that there will at all times be revenues and funds sufficient:
A.  To pay the principal of and the interest of the securities as they become due and payable and, in its discretion, to create and maintain reserves for that purpose; and  [PL 1985, c. 344, §74 (AMD).]
B.  To pay the cost of maintaining and, where applicable, repairing the project unless provision is made in the financial document or other contract for maintenance and, where applicable, repair.  [PL 1985, c. 344, §74 (AMD).]
[PL 1985, c. 344, §74 (AMD).]
2.  Sinking fund.  All project rentals and other revenues, except those required in subsection 1, paragraph B or to provide reserves for maintenance and, where applicable, repair may be set aside at regular intervals, as provided in the trust agreement or other document, and deposited to the credit of a sinking fund charged with payment of the interest and principal of the securities as they fall due, any necessary charges of paying agents for paying principal and interest, and the redemption price or the purchase price of securities retired by call or purchase. The use and disposition of moneys to the credit of the sinking fund shall be subject to regulations prescribed in the trust agreement or other document. Except as may otherwise be provided in the trust agreement or other document, the sinking fund shall be a fund for the benefit of all securities issued for the project or projects without distinction or priority of one over another.
[PL 1985, c. 344, §74 (AMD).]
3.  Trust funds.  All moneys received under this subchapter shall be deemed trust funds, to be held and applied solely as provided in this subchapter. Any officer to whom, or any bank, trust company or other fiscal agent or trustee to which the moneys shall be paid shall act as trustees of the moneys and shall hold and apply them for the purposes of this subchapter, subject to the requirements of this subchapter, the trust agreement or other applicable document.
[PL 1985, c. 344, §74 (AMD).]
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§1047.  Remedies
Any holder of revenue obligation securities or coupons issued under this subchapter and the trustee under any trust agreement, except as restricted by the trust agreement or applicable document, may, by appropriate legal action, protect and enforce any and all rights under the laws of this State or granted under this subchapter, the trust agreement or other document, including the appointment of a receiver, and may enforce and compel the performance of all duties required by this subchapter, the trust agreement or other document to be performed by the authority, including the collecting of rates, fees and charges for the use of the project. Any proceeding shall be brought for the benefit of all holders of the securities and any coupons.  [PL 1985, c. 344, §75 (AMD).]
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§1048.  Revenue refunding securities
The authority may provide for the issuance of revenue refunding securities of the authority to refund any outstanding revenue obligation securities issued under this subchapter, subchapter IV or under previous chapter 104 or to refund any obligations or securities of any municipality, including the payment of any redemption premiums and any interest accrued or to accrue to the date of redemption, and, if considered advisable by the authority, to construct or enable the construction of improvements, extensions, enlargements or additions of the original project. The authority may provide for the issuance of revenue obligation securities of the authority for the combined purpose of refunding any outstanding revenue obligation securities or revenue refunding securities issued under this subchapter, subchapter IV or under previous chapter 104 or to refund any obligations or securities of any municipality, including the payment of redemption premiums and interest accrued or to accrue and paying all or any part of the cost of acquiring or constructing or enabling the acquisition or construction of any additional project or part or any improvements, extensions, enlargements or additions of any project. The issuance of the securities, the maturities and other details, the rights and remedies of the holders and the rights, powers, privileges, duties and obligations of the authority are governed by the provisions of this subchapter insofar as they are applicable.  [PL 1993, c. 741, §2 (AMD).]
Notwithstanding the foregoing, the authority may approve or disapprove the issuance of revenue refunding securities without any notice of the issuance being given by the authority, by the applicant or otherwise, under section 1043, subsection 1; section 1044, subsection 1; or otherwise, and without having to hold any public hearing or otherwise fulfill the requirements of section 1043, if the authority determines that no expansion of the original project is involved and there will be no increase in the original amount of the revenue obligation securities issued for the project.  Once the authority has made the determinations, it may approve the issuance of revenue refunding securities by issuing an amended certificate of approval.  [PL 1993, c. 741, §2 (NEW).]
If, in connection with any outstanding revenue obligation securities issued under previous chapter 104, any predecessor to the authority financed or guaranteed more than 90% of the total value of a project, the authority, in connection with issuing its revenue refunding securities, may continue to finance or guarantee the corresponding percentage of the total value of the project financed or guaranteed by its predecessor, notwithstanding section 1026‑A, subsection 1, paragraph A, subparagraph (1).  [PL 2003, c. 537, §51 (AMD); PL 2003, c. 537, §53 (AFF).]
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§1049.  Tax exemption
Revenue obligation securities issued under this subchapter shall constitute a proper public purpose and the securities, their transfer and the income from them, including any profits made on their sale, shall at all times be exempt from taxation within the State, whether or not those securities, their transfer or the income from them, including any profits made on their sale, are subject to taxation under the United States Internal Revenue Code, as amended.  [PL 1987, c. 393, §11 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1987, c. 393, §11 (AMD). 
§1050.  Leasehold or other interests of lessee taxable
The interest of the user of any project is subject to taxation in the manner provided for similar interest in Title 36, section 551, subject to Title 36, sections 655 and 656.  [PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). 
§1051.  Bonds as legal investments
The revenue obligation securities of the authority and any loan or extension of credit issued under this subchapter, shall be legal investments in which all public officers and public bodies of the State, its political subdivisions, all municipalities and municipal subdivisions, all insurance companies and associations and other persons carrying on an insurance business, all banks, bankers, banking associations, trust companies, savings banks and savings associations, including savings and loan associations, building and loan associations, investment companies and other persons carrying on a banking business, all administrators, guardians, executors, trustees and other fiduciaries and all other persons who are now or may later be authorized to invest in bonds or other obligations of the State, may properly and legally invest funds, including capital, in their control or belonging to them. The revenue obligation securities and any loan or extension of credit which is issued under this subchapter are also made securities which may properly and legally be deposited with and received by all public officers and bodies of the State or any agency or political subdivisions and all municipalities and public corporations for any purpose for which the deposit of bonds or other obligations of the State is now or may later be authorized by law.  [PL 1985, c. 344, §77 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §77 (AMD). 
§1052.  Successor to Maine Guarantee Authority
The Finance Authority of Maine is the successor to the former Maine Guarantee Authority and all securities, mortgages, trust agreements, authorizations, financial documents, resolutions and actions of the Maine Guarantee Authority shall be obligations, resolutions or actions of the Finance Authority of Maine.  [PL 1983, c. 519, §16 (NEW).]
SECTION HISTORY
PL 1983, c. 519, §16 (NEW). 
§1053.  Capital reserve funds; obligation of State
1.  Capital reserve fund.  The authority may create and establish one or more capital reserve funds and may pay into any such capital reserve fund any money appropriated and made available by the State for the purposes of any such fund, any proceeds of sale by the authority of revenue obligation securities to the extent determined by the authority and any other money available to the authority.  For purposes of this section, the amount of any letter of credit, insurance contract, surety bond or similar financial undertaking available to be drawn on and applied to obligations to which money in any such fund may be applied shall be deemed to be and counted as money in the capital reserve fund.
[PL 1987, c. 697, §11 (AMD).]
2.  Application.  Money held in any capital reserve fund, except as provided in this section, shall be used solely with respect to revenue obligation securities, repayment of which is secured by any such fund and solely for the payment of principal of the securities, the purchase or redemption of the securities, including any fees or premiums or the payment of interest on the securities.  In addition, if the authority obtains a letter of credit, insurance contract, surety bond or similar financial undertaking to establish and fund a capital reserve fund under subsection 1, money in the fund may be used to pay, as and when due, whether by acceleration or otherwise, all reimbursement obligations of the authority established in connection with that letter of credit, insurance contract, surety bond or similar financial undertaking, including, but not limited to, all fees, expenses, indemnities and commissions.  Money in excess of the reserve requirement established as provided in subsection 3 may be transferred to other funds and accounts of the authority.
[PL 1989, c. 594, §1 (AMD); PL 1989, c. 594, §3 (AFF).]
3.  Reserve requirement.  The authority may provide that money in any such fund shall not be withdrawn at any time in such amount as would reduce the amount of any such fund below an amount established by the authority with respect to the fund, the amount established by the authority being referred to as the "capital reserve requirement," except for the purpose of paying the amount due and payable with respect to revenue obligation securities, repayment of which is secured by any such fund, or reimbursement obligations of the authority with respect to any letter of credit, insurance contract, surety bond or similar financial undertaking pertaining to any such fund.
[PL 1989, c. 594, §2 (AMD); PL 1989, c. 594, §3 (AFF).]
4.  Issuance limit.  The authority may provide that it shall not issue revenue obligation securities if the capital reserve requirement established by the authority with respect to securities outstanding and then to be issued and secured by any such fund will exceed the amount of any such fund, including the amount available under any letter of credit, insurance contract, surety bond or other similar financial undertaking given to secure the capital reserve requirement, at the time of issuance, unless the authority, at the time of issuance of the securities, shall deposit in any such fund from proceeds of the securities so to be issued, or from other sources, an amount, which, together with the amounts then in any such fund and amounts available under any letter of credit, insurance contract, surety bond or other similar financial undertaking, will not be less than the capital reserve requirement.
[PL 1989, c. 594, §2 (AMD); PL 1989, c. 594, §3 (AFF).]
5.  Appropriation.  On or before December 1st, annually, the authority shall certify to the Governor the amount, if any, necessary to restore the amount in any capital reserve fund, to which this subsection is stated in the trust agreement or other document to apply, to the capital reserve requirement. The Governor shall forthwith pay from the Contingent Account to any such fund so much of the amount as is available in the Contingent Account and shall forthwith transmit to the Legislature such certification and a statement of the amount, if any, remaining to be paid and the amount so certified shall be appropriated and paid to the authority during the then current state fiscal year.
[PL 1985, c. 344, §78 (NEW).]
6.  Securities outstanding.  The principal amount of revenue obligation securities the authority may have outstanding at any one time, to which subsection 5 is stated to apply in the trust agreement or other document, may not exceed an aggregate principal amount equal to $762,000,000 as follows:
A.  The sum of $180,000,000 consisting of not more than $150,000,000 for loans and up to $30,000,000 for use of bond proceeds to fund capital reserve funds for revenue obligation securities issued pursuant to this subchapter relating to loans for electric rate stabilization projects, loans for energy generating system projects or loans for energy distribution system projects;  [PL 2015, c. 504, §5 (AMD).]
B.    [PL 2019, c. 160, §7 (RP).]
C.  The sum of $57,000,000 consisting of not more than $45,000,000 for loans and up to $12,000,000 for use of bond proceeds to fund capital reserve funds for revenue obligation securities issued pursuant to this subchapter relating to workers' compensation residual market mechanism projects;  [PL 1999, c. 531, Pt. G, §1 (RPR).]
D.  The sum of  $270,000,000 less the aggregate outstanding balance of mortgage loans secured by capital reserve funds pursuant to section 1032 for all other revenue obligation securities issued pursuant to this subchapter;  [PL 2019, c. 160, §7 (AMD).]
E.  The sum of $120,000,000 consisting of not more than $100,000,000 for loans and up to $20,000,000 for use of bond proceeds to fund capital reserve funds for revenue obligation securities issued pursuant to this subchapter relating to loans for paper industry job retention projects; and  [PL 2021, c. 1, Pt. M, §6 (AMD).]
F.  The sum of $100,000,000 consisting of not more than $85,000,000 for loans and up to $15,000,000 for use of bond proceeds to fund capital reserve funds for revenue obligation securities issued pursuant to this subchapter relating to loans for transmission facilities projects as defined in section 963‑A, subsection 49‑H.  [PL 2021, c. 1, Pt. M, §7 (AMD).]
G.    [PL 2021, c. 1, Pt. M, §8 (RP).]
The amount of revenue obligation securities issued to refund securities previously issued may not be taken into account in determining the principal amount of securities outstanding, as long as proceeds of the refunding securities are applied as promptly as possible to the refunding of the previously issued securities.  In computing the total amount of revenue obligation securities of the authority that may at any time be outstanding for any purpose, the amounts of the outstanding revenue obligation securities that have been issued as capital appreciation bonds or as similar instruments are valued as of any date of calculation at their then current accreted value rather than their face value.
[PL 2021, c. 1, Pt. M, §§6-8 (AMD).]
SECTION HISTORY
PL 1985, c. 344, §78 (NEW). PL 1985, c. 714, §33 (AMD). PL 1987, c. 697, §§11-13 (AMD). PL 1989, c. 552, §18 (AMD). PL 1989, c. 594, §§1, 2 (AMD). PL 1989, c. 594, §3 (AFF). PL 1993, c. 460, §8 (AMD). PL 1993, c. 712, §5 (AMD). PL 1995, c. 4, §8 (AMD). PL 1995, c. 120, §1 (AMD). PL 1995, c. 120, §5 (AFF). PL 1995, c. 289, §6 (AMD). PL 1997, c. 489, §7 (AMD). PL 1997, c. 492, §1 (AMD). PL 1997, c. 492, §7 (AFF). PL 1997, c. 781, §1 (AMD). PL 1999, c. 484, §8 (AMD). PL 1999, c. 513, §5 (AMD). PL 1999, c. 531, §G1 (AMD). PL 2003, c. 506, §5 (AMD). PL 2007, c. 464, §9 (AMD). PL 2011, c. 261, §6 (AMD). PL 2011, c. 586, §5 (AMD). PL 2015, c. 504, §5 (AMD). PL 2019, c. 160, §7 (AMD). PL 2021, c. 1, Pt. M, §§6-8 (AMD). 
§1054.  Taxable bond option
With respect to all or any portion of any issue of any bonds or any series of bonds that the authority may issue in accordance with the limitations and restrictions of this subchapter, the authority may covenant and consent that the interest on the bonds is includable, under the United States Internal Revenue Code of 1986 or any subsequent corresponding internal revenue law of the United States, in the gross income of the holders of the bonds to the same extent and in the same manner that the interest on bills, bonds, notes or other obligations of the United States is includable in the gross income of the holders under the United States Internal Revenue Code or any subsequent law. Bonds issued pursuant to this section are not subject to any limitations or restrictions of any law that may limit the authority's power to issue those bonds or to the procedures set forth in section 1043 or in section 1044, subsections 1, 11 and 12.  The foregoing grant of power may not be construed as limiting the inherent power of the State or its agencies under any other provision of law to issue debt, the interest on which is includable in the gross income of the holders of the interest under the United States Internal Revenue Code or any subsequent law.  Any action or proceeding in any court to contest the issuance of the securities, the approval by the authority of a project to benefit from issuance of the securities or the approval by the authority of mortgage insurance or the provision of a capital reserve fund for the securities for any reason must be started within 30 days after the date on which the members of the authority adopt a formal resolution approving issuance of the securities and otherwise must be governed by Title 5, chapter 375, subchapter 7.  Once the authority has adopted a resolution to approve the issuance of securities pursuant to this section, any action by the authority to amend, alter or revise the resolution may not commence a new period of time within which any such action or proceeding may be commenced.  Notwithstanding the provisions of section 969‑A, subsection 11 and Title 5, chapter 375, subchapter 7, including, but not limited to, Title 5, sections 11002 and 11003, any such action or proceeding may be commenced only by first serving the petition for review upon the authority, in hand, within that 30-day period.  After the expiration of the 30-day period of limitation, no right of action or defense founded upon the invalidity of the resolution or contesting any provision of the resolution, any amendment to the resolution or the issuance of the securities may be started or asserted nor may the resolution or the issuance of the securities be open to question in any court upon any grounds.  [PL 2019, c. 160, §8 (AMD).]
SECTION HISTORY
PL 1985, c. 344, §78 (NEW). PL 1985, c. 593, §3 (AMD). PL 1987, c. 393, §12 (AMD). PL 1995, c. 4, §9 (AMD). PL 2019, c. 160, §8 (AMD). 
§1055.  Revenue obligation securities for waste facilities, waste disposal services or recycling projects
In addition to any other powers and for the purposes of this chapter and Title 38, chapter 24, the authority may exercise powers and authority previously granted to the former Maine Waste Management Agency in Title 38, sections 2211 to 2222.  [PL 1995, c. 465, Pt. B, §5 (NEW); PL 1995, c. 465, Pt. C, §2 (AFF).]
SECTION HISTORY
PL 1995, c. 465, §B5 (NEW). PL 1995, c. 465, §C2 (AFF). 
SUBCHAPTER 4
MUNICIPAL SECURITIES APPROVAL PROGRAM
§1061.  Powers of the municipality under this program
A municipality may:  [PL 1981, c. 476, §2 (NEW).]
1.  Kinds of projects.  Acquire, construct, reconstruct, maintain, renew, replace or provide financing assistance for eligible projects, or assist a user to acquire, construct, reconstruct, maintain, renew or replace eligible projects;
A.    [PL 1985, c. 344, §79 (RP).]
B.    [PL 1985, c. 344, §79 (RP).]
[PL 1985, c. 344, §79 (RPR).]
2.  Securities.  Issue revenue obligation securities of the municipality to pay the costs of, or provide financing for, projects enumerated in subsection 1;
[PL 1981, c. 476, §2 (NEW).]
3.  Refunding securities.  Issue revenue refunding obligation securities of the municipality to refund any outstanding revenue obligation securities issued under this subchapter or under subchapter III or to refund any other obligations or securities of the municipality;
[PL 1985, c. 593, §4 (AMD).]
4.  Acquisition and disposal of property.  Acquire or enable a user to acquire upon reasonable terms from subchapter IV funds the lands, structures, property, rights, rights-of-way, franchises, easements and other interests in lands, including lands lying under water and riparian rights, which are located within the State and deemed necessary or convenient for the construction or operation of any subsection 1 project and to dispose of them;
[PL 1981, c. 476, §2 (NEW).]
5.  Contracts.  Make and enter into all financing documents including security agreements, mortgages, contracts and trust agreements securing revenue obligation securities issued under this subchapter, provided all expenses are payable solely from funds made available under this subchapter;
[PL 1981, c. 476, §2 (NEW).]
6.  Employment of specialists.  Employ consulting and other engineers, attorneys, accountants, construction and financial experts, superintendents, managers and other necessary employees and agents and fix their compensation, provided all expenses are payable solely from funds made available under this subchapter;
[PL 1981, c. 476, §2 (NEW).]
7.  Government contracts.  Enter into contracts with other municipalities, the State or a federal agency relating to any subsection 1 project. In the case of contracts with federal agencies involving pollution-control facilities, the consent of the Board of Environmental Protection shall first be obtained, notwithstanding Title 38, section 362;
[PL 1981, c. 476, §2 (NEW).]
8.  Government aid.  Accept loans or grants for the planning, construction or acquisition of any subsection 1 project from an authorized agency of the State or a federal agency and enter into agreements with the agency respecting the loans or grants. In the case of loans, grants or other aid from a federal agency involving pollution-control facilities, the consent of the Board of Environmental Protection shall first be obtained, notwithstanding Title 38, section 362;
[PL 1981, c. 476, §2 (NEW).]
9.  General powers.  Do all acts and things necessary or convenient to carry out the powers expressly granted in this subchapter. Except as otherwise provided in this subchapter, the powers of a municipality may be exercised by or under the direction of its municipal officers;
[PL 1981, c. 476, §2 (NEW).]
10.  Applicability.  Title 14, section 6010, shall not apply to leases made under this section. Leases made under this section may provide that obligations of the lessees shall be unconditional; and
[PL 1981, c. 476, §2 (NEW).]
11.  Application of Title 32, chapter 13.  The provisions of Title 32, chapter 13, relating to dealers in securities, shall not apply to revenue obligation securities issued, reissued or refunded under this subchapter.
[PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §17 (AMD). PL 1983, c. 648, §4 (AMD). PL 1983, c. 699, §4 (AMD). PL 1983, c. 862, §32 (AMD). PL 1985, c. 344, §79 (AMD). PL 1985, c. 593, §4 (AMD). 
§1061-A.  Limitations on certain projects
In the case of projects consisting of multi-family or single-family residential property, the Maine State Housing Authority has responsibility to approve or disapprove such projects in accordance with regulations adopted pursuant to the Maine Administrative Procedure Act, Title 5, chapter 375, in lieu of the approval required by the authority under this subchapter, provided that this section applies only to projects that require an allocation under any applicable state bond ceiling for tax-exempt bonds.  [RR 1991, c. 2, §30 (COR).]
1.  Retail stores. 
[PL 1991, c. 606, Pt. F, §3 (RP).]
2.  Professional office space. 
[PL 1991, c. 606, Pt. F, §3 (RP).]
3.  Reconstruction of existing building projects. 
[PL 1991, c. 606, Pt. F, §3 (RP).]
4.  Residential property. 
[PL 1991, c. 606, Pt. F, §3 (RP).]
SECTION HISTORY
PL 1985, c. 344, §80 (NEW). PL 1985, c. 594, §3 (AMD). PL 1987, c. 393, §13 (AMD). PL 1991, c. 606, §F3 (RPR). RR 1991, c. 2, §30 (COR). 
§1061-B.  Designation of issuer of recovery zone facility bonds and qualified energy conservation bonds
To the extent permitted by federal law, and to the extent not previously reallocated pursuant to section 1074‑A or 1074‑B, the county commissioners of any county may authorize the authority to issue recovery zone facility bonds or qualified energy conservation bonds on behalf of that county pursuant to subchapter 3 or a municipality to issue recovery zone facility bonds or qualified energy conservation bonds on behalf of that county pursuant to this subchapter.  [PL 2009, c. 517, §10 (NEW).]
SECTION HISTORY
PL 2009, c. 517, §10 (NEW). 
§1062.  Assistance to municipalities
The authority may assist municipalities in negotiations with prospects, drafting of contracts, arranging for financing and negotiations for sale of securities to be issued under this subchapter.  [PL 1983, c. 519, §18 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §18 (AMD). 
§1063.  Certificates of approval
1.  Issue.  The authority may approve or disapprove projects and issue certificates of approval upon application by municipalities proposing to issue revenue obligation securities under this subchapter. The authority shall publish, once in the state newspaper and in a newspaper of general circulation in the municipality in which the project is to be located, notice of the date on which the authority will consider the application. The notice shall be published at least 7 days prior to the date scheduled for such consideration, shall set forth the name of the municipality and the proposed user of the project, describe generally the project and set forth the time and place at which the application will be considered. In addition to the notice required to be published by the authority, the applicant shall make all reasonable efforts to give timely notice to any and all known competitors of the time and place at which the application will be considered. Where individual written notice is not practical, as determined by the authority, the authority may specify other or additional forms of notice, including display newspaper advertisements and written notice to any trade, industry, professional or interest group. The certificate of approval shall identify and describe each project as to location, purpose and amount of revenue obligation securities to be issued.
[PL 1985, c. 344, §81 (AMD).]
2.  Criteria.  Before issuing a certificate of approval for any project, the authority shall determine that:
A.  The project will make a contribution to the economic growth of, the control of pollution in or the betterment of the health,  welfare or safety of the inhabitants of the State;  [PL 1985, c. 344, §82 (AMD).]
B.  The project will not result in a substantial detriment to existing business in the State. In order to make this determination, the authority shall consider, pursuant to rules adopted in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375, subchapter II, such factors as it deems necessary to measure and evaluate the effect of the project on existing business, including considering:
(1)  Whether a project should be approved if, as a result of the project, there will not be sufficient demand within the market area of the State to be served by the project to employ the efficient capacity of existing business; and
(2)  Whether any adverse economic effect of the project on existing business is outweighed by the contribution which the project will make to the economic growth of, the control of pollution in or the betterment of the health, welfare or safety of the inhabitants of the State.
The applicant shall have the burden of demonstrating that the project will not result in a substantial detriment to existing business in accordance with the requirements of this paragraph, including rules adopted in accordance therewith, except in cases where no interested parties object to the project, in which event the requirements of this paragraph shall be deemed satisfied. Interested parties shall be given an opportunity, with or without a hearing at the discretion of the authority, to present their objections to the project on grounds that the project will result in a substantial detriment to existing business. If any such party presents such objections with reasonable specificity and persuasiveness, the authority may divulge whatever information concerning the project which it deems necessary for a fair presentation by the objecting party and evaluation of such objections. If the authority finds that the applicant has failed to meet its burden as specified in this paragraph, the application shall be denied;  [PL 1985, c. 714, §34 (AMD).]
C.  Adequate provision is being made to meet any increased demand upon public facilities that might result from the project;  [PL 1981, c. 476, §2 (NEW).]
D.  In cases where it is proposed to relocate an energy generating system, energy distribution system, industrial-commercial project, water supply system or recreational facility existing in the State, there is a clear economic justification for the relocation;  [PL 1981, c. 476, §2 (NEW).]
E.  For all revenue obligation securities in excess of $1,000,000 and in other instances when the authority determines it is appropriate, the Department of Environmental Protection has provided a written assessment to the authority of the environmental conditions known by the department to exist at a project location so that the authority fully considers environmental risks when making its decisions.  Environmental conditions posing risks that must be considered include, but are not limited to, licensing obligations, existing or historic regulatory noncompliance and site clean-up responsibilities.  [PL 2003, c. 537, §52 (RPR); PL 2003, c. 537, §53 (AFF).]
F.  In the case of projects including pollution-control facilities:
(1)  The proposed users of the facilities make a significant contribution to the economy of the State;
(2)  A substantial public benefit will result from including the facilities in the project; and
(3)  It is unlikely that public facilities meeting the needs of the users and securing comparable public benefit will become available in the reasonable foreseeable future;  [PL 1981, c. 476, §2 (NEW).]
G.    [PL 1985, c. 344, §84 (RP).]
H.  In the case of water supply system projects:
(1)  That the project will result in substantial public benefits;
(2)  That the issuance of securities for the project has been reviewed and approved by the Public Utilities Commission in accordance with Title 35‑A, chapter 9, sections 901 to 910 and 6508; and
(3)  The Public Utilities Commission and the Department of Health and Human Services have certified that all permits, licenses and approvals required from those departments have been issued or granted or that none are required, and until a location permit from the applicable licensing authority has been issued or it is determined that none is required. Any subsequent enlargement of or addition to the project, for which approval is sought from the authority, shall also require certification by the Public Utilities Commission and the Department of Health and Human Services;  [PL 1987, c. 141, Pt. B, §8 (AMD); PL 2003, c. 689, Pt. B, §6 (REV).]
I.  In the case of an energy generating system project or energy distribution project which is intended to produce or distribute energy for sale to any person, municipality, firm, corporation or the State that the issuance of securities for the project has been reviewed and approved by the Public Utilities Commission in accordance with Title 35‑A, chapter 9, sections 901 to 910 and 6508;  [PL 1987, c. 141, Pt. B, §8 (AMD).]
I-1.  In the case of recycling and waste reduction projects, the proposed facility is consistent with and will contribute to the management goals and objectives outlined in the state waste management and recycling plan under Title 38, chapter 24 and will reduce the amount of solid or hazardous waste requiring disposal.  The Department of Environmental Protection shall provide assistance to the authority in determining consistency, technical eligibility and merit of applications for assistance under this subchapter; and  [PL 2021, c. 676, Pt. D, §1 (AMD).]
J.  In the case of an energy generating system, an energy distribution system or an industrial-commercial project, any of which includes hydroelectric facilities deemed necessary for the production of electricity:
(1)  The Public Utilities Commission has certified that all required licenses have been issued or that none are required; and
(2)  The Director of the Office of Policy Innovation and the Future has reviewed and commented upon the project proposal. The Director of the Office of Policy Innovation and the Future shall make comments within 30 days after receipt of a notification and copy of the project proposal from the authority. The authority shall take the comments into consideration in its consideration of the project.  [PL 2021, c. 676, Pt. D, §2 (AMD).]
K.    [PL 2021, c. 676, Pt. D, §3 (RP).]
[PL 2021, c. 676, Pt. D, §§1-3 (AMD).]
3.  Effect of certificate.  A certificate of approval issued under this subchapter shall be conclusive proof that the authority has made the determinations required by this section.
[PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §67 (AMD). PL 1985, c. 344, §§81-84 (AMD). PL 1985, c. 714, §§34,35 (AMD). PL 1987, c. 141, §B8 (AMD). PL 1989, c. 501, §DD20 (AMD). PL 1989, c. 546, §1 (AMD). PL 1989, c. 585, §§C13,C14 (AMD). PL 1989, c. 878, §A28 (AMD). PL 1995, c. 656, §A4 (AMD). PL 2003, c. 537, §52 (AMD). PL 2003, c. 537, §53 (AFF). PL 2003, c. 689, §B6 (REV). PL 2011, c. 655, Pt. EE, §15 (AMD). PL 2011, c. 655, Pt. EE, §30 (AFF). PL 2011, c. 655, Pt. GG, §6 (AMD). PL 2011, c. 655, Pt. GG, §70 (AFF). PL 2021, c. 293, Pt. A, §52 (REV). PL 2021, c. 676, Pt. D, §§1-3 (AMD). 
§1064.  Issuance of revenue obligation securities
1.  Notice of intent to issue bonds; actions to contest validity.  The municipal officers of any municipality are authorized to provide by resolution, at one time or from time to time, for the issuance of revenue obligation securities of the municipality for the purposes authorized in this subchapter. No revenue obligation securities of the municipality may be authorized and issued until:
A.  A certificate of approval, as provided in section 1063, is received;  [PL 1981, c. 476, §2 (NEW).]
B.  A resolution is adopted by vote of the municipal officers; and  [PL 1981, c. 476, §2 (NEW).]
C.  A notice of the intent of the municipality to issue the securities is published at least once in the state newspaper and in a newspaper of general circulation in the municipality:
(1)  No later than 14 full days after the date on which the resolution is adopted;
(2)  Describing the general purpose or purposes for which the securities are to be issued;
(3)  Stating the maximum principal amount of the proposed securities;
(4)  Setting forth or summarizing the text of the certificate of approval; and
(5)  Including a statement as to the time within which any action or proceeding to set aside the resolution or otherwise obtain relief on the grounds of its invalidity or that of the certificate of approval must be commenced.  [PL 1981, c. 476, §2 (NEW).]
Any action or proceeding in any court to set aside a resolution or certificate of approval or to obtain relief upon the grounds that the resolution or certificate of approval was improperly adopted, was adopted for unauthorized purposes or is otherwise invalid for any reason, must be started within 30 days after the date of the publication. After the expiration of the period of limitation, no right of action or defense founded upon the invalidity of the resolution or approval or any provision shall be started or asserted nor shall the validity of the resolution or approval or provision be open to question in any court upon any grounds.
[PL 1981, c. 476, §2 (NEW).]
2.  Maturity; interest.  The securities of each issue of revenue obligation securities shall be dated, shall mature at a time or times not exceeding 25 years from their date or dates and shall bear interest at a rate or rates determined by the option of the municipal officers. The securities may be made redeemable before maturity at a price or prices and under terms and conditions fixed prior to their issue. In determining an interest rate, the municipal officers shall specify a rate which shall be the maximum rate for the particular revenue obligation security issue related to a single project, which rate may be a variable rate measured as a percentage of or  otherwise in relation to a prime rate or other measuring standard.
A.    [PL 1985, c. 714, §36 (RP).]
B.    [PL 1985, c. 714, §36 (RP).]
C.    [PL 1985, c. 344, §85 (RP).]
D.    [PL 1985, c. 714, §36 (RP).]
[PL 1985, c. 714, §36 (RPR).]
3.  Form.  The municipal officers shall determine the form of the securities, including any attached interest coupons, the manner of execution of the securities, the denomination or denominations of the securities. Revenue obligation securities shall be executed in the name of the municipality by the manual or facsimile signature of the municipal officer or officers authorized in the resolution, but at least one signature on each security shall be a manual signature. Any attached coupons shall be executed with the facsimile signature of the designated official. Signatures and facsimiles of signatures on securities and coupons will be valid for all purposes, even if the designated official ceases to hold office before delivery of the securities. The securities may be issued in coupon or registered form, or both. Provision may be made for the registration of any coupon securities as to principal alone and as to both principal and interest, and for the reconversion into coupon securities of any securities registered as to both principal and interest.
[PL 1981, c. 476, §2 (NEW).]
4.  Sale.  The municipal officers may sell the securities at a private or public sale, in a manner and at a price they determine, but no sale may be made at a price so low as to require the payment of interest on the money received at more than the interest approved by the authority.
The municipal officers shall not sell the securities to any firm, partnership, corporation, water company or association, including an affiliate or subsidiary, which is a party to any contract pertaining to the financial project or which is to rent, purchase, lease or otherwise occupy premises constituting part of the project. The municipal officers may sell the securities to a seller of the project if the project is to be used and operated by a 3rd party.
[PL 1981, c. 476, §2 (NEW).]
5.  Use of proceeds; disbursements; deficits.  Proceeds of each issue shall be used solely for the authorized purposes and shall be disbursed as provided in the authorizing resolution or in the securing trust agreement. If the proceeds shall be less than the cost of the project, by error in the estimate or otherwise, additional securities may be issued in a like manner to provide the amount of the deficit and, unless otherwise provided in the authorizing resolution or the securing trust agreement, the additional securities are deemed to be of the same issue and shall be entitled to payment from the same fund without preference or priority of the securities first issued for the same purpose, provided the aggregate principal amount of revenue obligation securities of a municipality may not exceed the amount approved by the resolution of the municipal officers. The municipality may place limits or restrictions on the issuance of additional revenue obligation securities through the authorizing resolution or any securing trust agreement. The municipality may provide for the replacement of mutilated, destroyed or lost securities. Revenue obligation securities may be issued under this chapter without obtaining the consent of any department, division, commission, board, bureau or agency of the State and without any other proceedings, or the happening of any other conditions or things than those proceedings, conditions or things which are specifically required by this chapter. Notwithstanding any of the other provisions of this subchapter or any recitals in any securities issued under this subchapter, all such securities are deemed to be negotiable instruments issued under the laws of this State.
[PL 1985, c. 344, §86 (AMD).]
6.  Credit not pledged.  Securities issued under this subchapter shall not constitute any debt or liability of the State, its political subdivisions or any municipality; shall not constitute a pledge of the faith and credit of the State, its political subdivisions or any municipality; shall be payable solely from the revenues of the project or projects for which they are issued; and shall contain on their face a statement to that effect. The securities issued under this subchapter shall not directly or indirectly or contingently obligate the State, its political subdivisions or any municipality to levy or to pledge any form of taxation whatever or to make any appropriation for their payment.  The prohibitions or limitations of this subsection shall not be construed to restrict any rights or obligations of a municipality arising under Title 38, section 1304‑B.
[PL 1985, c. 593, §5 (AMD).]
7.  Anticipatory borrowing.  In anticipation of the sale of securities under this subchapter, the municipal officers may issue temporary notes and renewal notes, the total face amount of which does not exceed at any one time outstanding the authorized amount of the securities. The period of such anticipatory borrowing shall not exceed one year, and the time within which the securities are to become due shall not be extended by the anticipatory borrowing beyond the time fixed in the authorizing resolution or, if no term is specified, beyond the term permitted by law.
[PL 1981, c. 476, §2 (NEW).]
8.  Conclusive authorization.  All revenue obligation securities of the municipality shall be conclusively presumed to be fully authorized and issued under the laws of the State, and any person or governmental unit shall be estopped from questioning their authorization, sale, issuance, execution or delivery by the municipality.
[PL 1985, c. 344, §87 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §§85-87 (AMD). PL 1985, c. 593, §5 (AMD). PL 1985, c. 714, §36 (AMD). 
§1065.  Trust agreements; resolutions
1.  Trust agreements.  At the discretion of the municipal officers, any revenue obligation securities issued under this subchapter may be secured by a trust agreement between the municipality and any corporate trustee or by a mortgage or other financial document. The trust agreement, mortgage, security agreement or other financial document may:
A.  Pledge or assign the revenues of the project or projects;  [PL 1981, c. 476, §2 (NEW).]
B.  Set forth the rights and remedies of the security holders and the trustees and contain any reasonable and legal provisions for protecting the rights and remedies of the security holder;  [PL 1981, c. 476, §2 (NEW).]
C.  Restrict the individual right of action by security holders; and  [PL 1981, c. 476, §2 (NEW).]
D.  Include covenants setting forth the duties of the municipal officers and used in relation to:
(1)  Acquisition of property;
(2)  Construction, reconstruction, renewal, replacement and insurance of the project;
(3)  Rents to be charged or other payments to be made for use;
(4)  Payment of the project; and
(5)  Custody, safeguarding and application of all moneys.  [PL 1981, c. 476, §2 (NEW).]
It shall be lawful for any bank or trust company incorporated under the laws of the State, which may act as depository of the proceeds of securities or of revenues, to furnish indemnifying bonds or to pledge the securities as may be required by the municipal officers.
[PL 1981, c. 476, §2 (NEW).]
2.  Mortgages.  To further secure the payment of the revenue obligation securities, the trust agreement or other financial document may mortgage the project or any part and create a lien upon any or all of the real or personal property of the project. In the event of a default with respect to the revenue obligation securities, the trustee or mortgagee may be authorized by the trust agreement or financial document containing a mortgage or assignment of a mortgage to take possession of, hold, manage and operate all or any part of the mortgaged property and, with or without taking possession, to sell or, from time to time, to lease the property in accordance with law. Any security interest granted by a municipality under this chapter may be created and perfected in accordance with the provisions of the Uniform Commercial Code, Article 9‑A.
[PL 1999, c. 699, Pt. D, §5 (AMD); PL 1999, c. 699, Pt. D, §30 (AFF).]
3.  Authorizing resolutions.  Any resolutions authorizing any issue of revenue obligation securities may contain provisions which shall be a part of the contract with holders, as to:
A.  Pledging any specified revenues or assets of the project to secure the payment of the revenue obligation securities or of any issue of revenue obligation securities, subject to agreements with existing holders of revenue obligation securities;  [PL 1985, c. 344, §89 (AMD).]
B.  Pledging all or any part of the unencumbered revenues or assets of the project to secure the payment of the revenue obligation securities or any issue of revenue obligation securities, subject to agreements with existing holders of revenue obligation securities;  [PL 1985, c. 344, §89 (AMD).]
C.  Setting aside of, regulating and disposing of reserves or sinking funds;  [PL 1981, c. 476, §2 (NEW).]
D.  Limitations on the purpose to which the proceeds of revenue obligation securities may be applied and the pledge of the proceeds to secure the payment of the revenue obligation securities or of any issue of revenue obligation securities;  [PL 1985, c. 344, §89 (AMD).]
E.  Limitations on the issuance of additional revenue obligation securities;  [PL 1985, c. 344, §89 (AMD).]
F.  The terms upon which additional revenue obligation securities may be issued and secured and the refunding of outstanding or other revenue obligation securities;  [PL 1985, c. 344, §89 (AMD).]
G.  The procedure, if any, by which the terms of any contract with holders of revenue obligation securities may be amended or abrogated, including the amount of revenue obligation securities to which the holders must consent and the manner in which the consent may be given;  [PL 1985, c. 344, §89 (AMD).]
H.  Limitations on the amount of moneys to be expended by the municipality for operating expenses of the project;  [PL 1985, c. 344, §89 (AMD).]
I.  Vesting in a trustee or trustees such property, rights, powers and duties in trust as the municipality may determine, which may include any or all of the rights, powers and duties of the trustee appointed by the holders of the revenue obligation securities under this subchapter and limiting or abrogating the right of the holders of the revenue obligation securities to appoint a trustee under this chapter or limiting the rights, powers and duties of the trustee;  [PL 1985, c. 344, §89 (AMD).]
J.  Defining the acts or omissions to act which shall constitute a default in the obligations and duties of the municipal officers to the holders of the revenue obligation securities and providing for the rights and remedies of the holders of the revenue obligation securities in the event of such default, including, as a matter of right, the appointment of a receiver; but only if the rights and remedies are not inconsistent with the general laws of the State and other provisions of this subchapter; and  [PL 1985, c. 344, §89 (AMD).]
K.  Any other matters of like or different character which in any way affect the security or protection of the holders of the revenue obligation securities.  [PL 1985, c. 344, §89 (AMD).]
[PL 1985, c. 344, §89 (AMD).]
4.  Authorizing resolution; other provisions.  At the discretion of the municipal officers, the authorizing resolution may:
A.  Pledge or assign the revenues of the project or projects;  [PL 1981, c. 476, §2 (NEW).]
B.  Set forth the rights and remedies of the security holders and the trustees and contain any reasonable and legal provisions for protecting the rights and remedies of the security holder;  [PL 1981, c. 476, §2 (NEW).]
C.  Restrict the individual right of action by security holders; and  [PL 1981, c. 476, §2 (NEW).]
D.  Include covenants setting forth the duties of the municipal officers and user in relation to:
(1)  Acquisition of property;
(2)  Construction, reconstruction, renewal, replacement and insurance of the project;
(3)  Rents to be charged or other payments to be made for use;
(4)  Payment of the project; and
(5)  Custody, safeguarding and application of all moneys.  [PL 1981, c. 476, §2 (NEW).]
It shall be lawful for any bank or trust company incorporated under the laws of the State which may act as depository of the proceeds of securities or of revenues to furnish indemnifying bonds or to pledge the securities as may be required by the authority.
[PL 1981, c. 476, §2 (NEW).]
5.  Expenses; pledges.  All expenses incurred in carrying out a trust agreement, financial document or resolution may be treated as a part of the cost of the operation of the project. All pledges of revenue under this subchapter shall be valid and binding from the time when the pledge is made. All the revenues pledged and later received by the municipality shall immediately be subject to the lien of the pledges without any physical delivery or further action under the Uniform Commercial Code, or otherwise. The lien of the pledges shall be valid and binding against all parties having claims of any kind in tort, contract or otherwise against the municipality, irrespective of whether the parties have notice.
[PL 1981, c. 476, §2 (NEW).]
6.  Other provisions.  A trust agreement, financial document or authorizing resolution may contain other provisions the municipal officers deem reasonable and proper for the security of the security holders.
[PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §§88,89 (AMD). PL 1999, c. 699, §D5 (AMD). PL 1999, c. 699, §D30 (AFF). 
§1066.  Rentals and revenues
1.  Provisions.  Before issuing revenue obligation securities for any project, the municipal officers shall determine that there will at all times be revenues and funds sufficient:
A.  To pay the principal of and the interest of the securities as they become due and payable and, in their discretion, to create and maintain reserves for that purpose; and  [PL 1985, c. 714, §37 (AMD).]
B.  To pay the cost of maintaining and repairing the project unless provision is made in a lease or other contract for maintenance and repair.  [PL 1985, c. 714, §37 (AMD).]
[PL 1985, c. 714, §37 (AMD).]
2.  Sinking fund.  All project rentals and other revenues, except those required in subsection 1, paragraph B, or to provide reserves for maintenance and repair may be set aside at regular intervals, as provided in the resolution, financial document or trust agreement and deposited to the credit of a sinking fund charged with payment of the interest and principal of the securities as they fall due, any necessary charges of paying agents for paying principal and interest, and the redemption price or the purchase price of securities retired by call or purchase. The use and disposition of moneys to the credit of the sinking fund shall be subject to regulations prescribed in the authorizing resolution, the trust agreement or applicable financial document. Except as may otherwise be provided in the resolution, financial document or trust agreement, the sinking fund shall be a fund for the benefit of all securities issued for the project or projects without distinction or priority of one over another.
[PL 1985, c. 344, §90 (AMD).]
3.  Trust funds.  All moneys received under this subchapter are deemed trust funds, to be held and applied solely as provided in the subchapter. Any officer to whom, or any bank, trust company or other fiscal agent or trustee in which the moneys shall be paid shall act as trustee of the moneys and shall hold and apply them for the purposes of this subchapter, subject to regulations provided in the subchapter, authorizing resolution or trust agreement.
[PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §90 (AMD). PL 1985, c. 714, §37 (AMD). 
§1067.  Remedies
Any holder of revenue obligation securities or attached coupons issued under this subchapter and the trustee under any trust agreement, except as restricted by the authorizing resolution, the trust agreement or applicable financial document, may, by appropriate legal action, protect and enforce any and all rights under the laws of the State or granted under this subchapter, the resolution, the trust agreement or financial document, including the appointment of a receiver, and may enforce and compel the performance of all duties required by this subchapter, the resolution, the trust agreement or financial document to be performed by the municipality, the municipal officers or by any officer, including the collecting of rates, fees and charges for the use of the project. Any suit, action or proceeding shall be brought for the benefit of all the holders of the securities and coupons.  [PL 1985, c. 344, §91 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §91 (AMD). 
§1068.  Revenue refunding securities
The municipal officers may provide by resolution for the issuance of revenue refunding securities of the municipality for the purpose of refunding any outstanding revenue obligation securities issued under this subchapter or under subchapter III or refunding any other obligations or securities of the municipality, including the payment of any redemption premium and any interest accrued or to accrue to the date of redemption, and, if deemed advisable by the municipal officers, construct improvements, extensions, enlargements or additions of the original project. The municipal officers may provide by resolutions for the issuance of revenue obligation securities of the municipality for the combined purpose of refunding any outstanding revenue obligation securities or revenue refunding securities issued under this subchapter or under subchapter III or of refunding any other obligations or securities of the municipality, including the payment of any redemption premiums and any interest accrued or to accrue to the date of redemption, and paying all or any part of the cost of acquiring or constructing any additional project or part or any improvements, extensions, enlargements or additions of any project. The issuance of the securities, the maturities and other details, the rights and remedies of the holders and the rights, powers, privileges, duties and obligations of the municipality and the municipal officers are governed by the provisions of this subchapter insofar as applicable; provided that any action or proceeding in any court to set aside a resolution authorizing the issuance of revenue refunding securities under this subchapter or to obtain any relief on the ground the resolution was improperly adopted, was adopted for unauthorized purposes or is otherwise invalid for any reason, must be commenced within 30 days after publication by the clerk of the municipality in the state newspaper and in a newspaper of general circulation in the municipality of a notice stating that the resolution has been adopted, the principal amount of revenue refunding securities authorized to be issued and the purpose of that issuance. After the expiration of the period of limitations, no right of action or defense founded upon the invalidity of that resolution or any of its provisions shall be asserted nor shall the validity of that resolution or any of its provisions be open to question in any court upon any ground whatever.  The authority is authorized and empowered to approve or disapprove the issuance of revenue refunding securities of a municipality for the purpose of refunding any outstanding revenue obligation securities issued by a municipality under this subchapter without any notice of the issuance being given by the authority, by the applicant or otherwise, without any requirement that voter approval of the general purpose and maximum principal amount of securities as set forth in section 1064, subsection 1 be obtained, and without having to hold any public hearing if the authority determines that no expansion of the original project is involved and there will be no increase in the original amount of the revenue obligation securities issued for the project.  Once the authority has made the determinations, it is authorized and empowered to approve the issuance of revenue refunding securities by issuing an amended certificate of approval.  [PL 1989, c. 765, §3 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §92 (AMD). PL 1985, c. 593, §6 (AMD). PL 1989, c. 765, §3 (AMD). 
§1069.  Authorizing resolution
Notwithstanding any other law, either general, special or local, or any charter or charter amendment adopted by the municipality, or any ordinance, resolution, bylaw, rule or regulation of the municipality, it shall not be necessary to publish any resolution adopted under this chapter, either before or after its final passage.  [PL 1981, c. 476, §2 (NEW).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). 
§1070.  Leasehold or other interests of lessee taxable
The interest of the lessee of any project is subject to taxation in the manner provided for fee interests in real estate and personal property in Title 36, sections 551 and 602, subject to the provisions of Title 36, sections 655 and 656.  [PL 1983, c. 480, Pt. B, §14 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 480, §B14 (AMD). 
§1071.  Tax exemption
Revenue obligation securities issued under this subchapter shall constitute a proper public purpose and the securities, their transfer and the income from them, including any profit made on their sale, shall at all times be exempt from taxation within the State, whether or not those securities, their transfer or the income from them, including any profits made on their sale, are subject to taxation under the United States Internal Revenue Code, as amended.  [PL 1987, c. 393, §14 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1987, c. 393, §14 (AMD). 
§1072.  Bonds as legal investments
The revenue obligation securities  of the municipality and any loan or extension of credit issued under this subchapter, shall be legal investments in which all public officers and public bodies of the State, its political subdivisions, all municipalities and municipal subdivisions, all insurance companies and associations and other persons carrying on an insurance business, all banks, bankers, banking associations, trust companies, savings banks and savings associations, including savings and loan associations, building and loan associations, investment companies and other persons carrying on a banking business, all administrators, guardians, executors, trustees and other fiduciaries, and all other persons who are now or may later be authorized to invest in bonds or other obligations of the State, may properly and legally invest funds, including capital, in their control or belonging to them. The revenue obligation securities  and any loan or extension of credit which is issued under this subchapter are also made securities which may properly and legally be deposited with and received by all public officers and bodies of the State or any agency or political subdivisions and all municipalities and public corporations for any purpose for which the deposit of bonds or other obligations of the State is now or may later be authorized by law.  [PL 1985, c. 344, §93 (AMD).]
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1985, c. 344, §93 (AMD). 
§1073.  Successor to program
The Municipal Securities Approval Program is the successor to the program formerly administered by the Maine Guarantee Authority under Title 30, chapter 242, and all resolutions and actions taken by the Maine Guarantee Authority, without exception, relative to such program shall be a resolution or action taken by the Finance Authority of Maine.  [PL 1985, c. 714, §38 (AMD).]
SECTION HISTORY
PL 1983, c. 519, §19 (NEW). PL 1985, c. 714, §38 (AMD). 
§1074.  Taxable bond option
With respect to all or any portion of any issue of bonds or any series of bonds which any municipality may issue in accordance with the limitations and restrictions of this subchapter, the municipality may covenant and consent that the interest on the bonds shall be includable, under the United States Internal Revenue Code of 1954 or any subsequent corresponding internal revenue law of the United States, in the gross income of the holders of the bonds to the same extent and in the same manner that the interest on bills, bonds, notes or other obligations of the United States is includable in the gross income of the holders under the United States Internal Revenue Code or any subsequent law.  Bonds issued pursuant to this section shall not be subject to any limitations or restrictions of any law which may limit the municipality's power to issue those bonds or to the procedures set forth in section 1063 or in section 1064, subsection 1.  Any bonds or issue or series of bonds with respect to which the municipality covenants and consents that the interest on the bonds shall be includable, under the United States Internal Revenue Code of 1954 or any subsequent corresponding internal revenue law of the United States in the gross income of the holders of the bonds to the same extent and in the same manner that interest on bills, bonds, notes or other obligations of the United States is includable in the gross income of the holders under the United States Internal Revenue Code or any subsequent law shall be a properly authorized, legal, valid, binding and enforceable obligation of the municipality, regardless of whether the bonds were authorized, executed, delivered or issued prior to or after the effective date of this section.  The foregoing grant of power shall not be construed as limiting the inherent power of municipalities under any other provision of law to issue debt, the interest on which is includable in the gross income of the holders of the interest under the United States Internal Revenue Code or any subsequent law.  [RR 2009, c. 2, §10 (COR).]
SECTION HISTORY
PL 1985, c. 593, §7 (NEW). PL 1987, c. 393, §15 (AMD). RR 2009, c. 2, §10 (COR). 
§1074-A.  Recovery zone facility bonds
1.  Recovery zones; statewide designation.  The Legislature finds that the entire State is experiencing significant poverty, unemployment, increasing rate of home foreclosures and general distress and, as a result, to the extent permitted by federal law, designates the entire State as a recovery zone as defined under 26 United States Code, Section 1400U‑1, as amended.
[PL 2009, c. 517, §11 (NEW).]
2.  Reallocation.  To the extent permitted by federal law, the entire allocation to the counties of the State of the national recovery zone facility bond limitation established pursuant to 26 United States Code, Section 1400U‑1, as amended, and as described in Internal Revenue Service Notice 2009-50, Section 6.03 is reallocated to the authority, as long as one half of each such allocation is further reallocated by the authority to projects located within and identified by the county commissioners of the county to which such allocation was originally made, if so identified on or before June 1, 2010.  The remaining one half of such allocations, together with any portion of an allocation initially subject to reallocation at the direction of the applicable county before June 1, 2010, but not so reallocated,  may be reallocated by the authority for any project in any county of the State.  Reallocations pursuant to this subsection are considered voluntary and affirmative waivers by the affected counties for the purposes of 26 United States Code, Section 1400U‑1 et seq. and any regulations or guidance provided by the United States Department of the Treasury, Internal Revenue Service thereunder.
[PL 2009, c. 517, §11 (NEW).]
SECTION HISTORY
PL 2009, c. 517, §11 (NEW). 
§1074-B.  Qualified energy conservation bonds
1.  Reallocation.  To the extent permitted by federal law, 30% of the allocation to the State and to the counties of the State of the national qualified energy conservation bond volume limitation established pursuant to 26 United States Code, Section 54D(e), as amended, and as described in Internal Revenue Service Notice 2009-29, Section 4 is reallocated to the authority as the issuer of qualified energy conservation bonds, for further reallocation by the authority for any project in any county of the State.  Reallocations pursuant to this subsection are considered voluntary and affirmative waivers by the affected counties for the purposes of 26 United States Code, Section 54D et seq. and any regulations or guidance provided by the United States Department of the Treasury, Internal Revenue Service thereunder.
[PL 2009, c. 517, §12 (NEW).]
SECTION HISTORY
PL 2009, c. 517, §12 (NEW). 
§1074-C.  Allocation of certain national bond limitations
To the extent permitted by federal law, the Governor may establish by executive order a procedure for the reallocation of any allocation of a portion of a national bond limitation to the State or to any issuer or governmental entity within the State pursuant to 26 United States Code, Sections 54D, 54E, 54F and 1400U-1 and for the reallocation of any portion of a national bond limitation that is not used within the applicable time period specified in federal law or that has been waived by an issuer or governmental entity within the State, except that allocation of the national recovery zone facility bond limitation established pursuant to 26 United States Code, Section 1400U‑1, as amended, and as described in Internal Revenue Service Notice 2009-50, Section 6.03, must be carried out pursuant to section 1074‑A, and the allocation of the national qualified energy conservation bond volume limitation established pursuant to 26 United States Code, Section 54D, as amended, and as described in Internal Revenue Service Notice 2009-29, Section 4 must be carried out pursuant to section 1074‑B and Title 30‑A, section 5953‑F.  [PL 2009, c. 517, §13 (NEW).]
SECTION HISTORY
PL 2009, c. 517, §13 (NEW). 
SUBCHAPTER 4-A
FAMILY DEVELOPMENT ACCOUNT PROGRAM
(REPEALED)
§1075.  Definitions
(REPEALED)
SECTION HISTORY
PL 1997, c. 518, §2 (NEW). PL 2019, c. 239, §3 (RP). 
§1076.  Family development account program
(REPEALED)
SECTION HISTORY
PL 1997, c. 518, §2 (NEW). PL 2001, c. 417, §16 (AMD). PL 2019, c. 239, §3 (RP). 
§1077.  Withdrawal of funds
(REPEALED)
SECTION HISTORY
PL 1997, c. 518, §2 (NEW). PL 2019, c. 239, §3 (RP). 
§1078.  No reduction in benefits
(REPEALED)
SECTION HISTORY
PL 1997, c. 518, §2 (NEW). PL 2019, c. 239, §3 (RP). 
§1079.  Advisory committee
(REPEALED)
SECTION HISTORY
PL 1997, c. 518, §2 (NEW). PL 1999, c. 475, §1 (AMD). PL 1999, c. 475, §7 (AFF). PL 1999, c. 628, §1 (AMD). PL 2001, c. 417, §17 (AMD). PL 2003, c. 689, §B6 (REV). PL 2005, c. 4, §§1,2 (AMD). PL 2019, c. 239, §3 (RP). 
SUBCHAPTER 5
COMMUNITY INDUSTRIAL BUILDINGS PROGRAM
(REPEALED)
§1081.  Powers of the authority under this program
(REPEALED)
SECTION HISTORY
PL 1981, c. 168, §24 (AMD). PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §20 (RP). 
§1082.  Community Industrial Building Fund
(REPEALED)
SECTION HISTORY
PL 1981, c. 476, §2 (NEW). PL 1983, c. 519, §20 (RP). 
§1083.  Assistance to development corporations
(REPEALED)
SECTION HISTORY
PL 1981, c. 168, §24 (AMD). PL 1981, c. 476, §2 (NEW). PL 1981, c. 698, §68 (AMD). PL 1983, c. 519, §20 (RP). 
SUBCHAPTER 5
MAINE SMALL BUSINESS LOAN PROGRAM
(REPEALED)
§1091.  Credit of State pledged
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1092.  Loan insurance fund
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1093.  Additions to
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1094.  Issuance of loans
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 198, §2 (AMD). PL 1985, c. 344, §94 (RP). PL 1987, c. 402, §A90 (RP). 
§1095.  Loan insurance premiums
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1096.  Acquisition and disposal of property
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1097.  Loans eligible for investment
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1098.  Less than full collateral for loans
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
§1099.  Safeguarding the fund
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §20 (NEW). PL 1985, c. 344, §94 (RP). 
SUBCHAPTER 5-A
WASTE OIL FURNACE LOAN PROGRAM
§1099-A.  Definitions
As used in this subchapter, unless the context otherwise indicates, the following terms have the following meanings.  [PL 1989, c. 774, §4 (NEW).]
1.  Authority.  "Authority" means the Finance Authority of Maine.
[PL 1989, c. 774, §4 (NEW).]
2.  Effective interest rate.  "Effective interest rate" means an annual percentage interest rate paid by the borrower.
[PL 1989, c. 774, §4 (NEW).]
3.  Eligible entity.  "Eligible entity" means any person, business, corporation, association, firm, partnership, municipality or other organization located in the State but does not include any agency of the State.
[PL 1991, c. 255, §1 (RPR).]
4.  Fund.  "Fund" means the Waste Oil Furnace Loan Fund established by this subchapter.
[PL 1989, c. 774, §4 (NEW).]
5.  NFPA.  "NFPA" means the National Fire Protection Association.
[PL 1989, c. 774, §4 (NEW).]
6.  Program.  "Program" means the Waste Oil Furnace Loan Program established by this subchapter.
[PL 1989, c. 774, §4 (NEW).]
7.  Properly installed.  "Properly installed" means a boiler or furnace installed in accordance with NFPA Standard 31 or subsequent NFPA installation standards adopted by the Maine Fuel Board.
[PL 2013, c. 300, §3 (AMD).]
8.  Qualified boiler or furnace.  "Qualified boiler or furnace" means any new or replacement boiler or furnace fueled wholly or in part by waste oil that produces energy for space heating or cooling or for use in a manufacturing process and is listed by the Maine Fuel Board as a waste oil boiler or furnace.
[PL 2013, c. 300, §4 (AMD).]
9.  Waste oil.  "Waste oil" means a petroleum-based oil that, through use or handling, has become unsuitable for its original purpose due to the presence of impurities or the loss of original properties.  Waste oil includes, but is not limited to, the following:
A.  Automotive crankcase and lubricating oils;  [PL 1989, c. 774, §4 (NEW).]
B.  Industrial lubricating oils including metal working oils, railroad and marine oils and turbine lubricating oils;  [PL 1989, c. 774, §4 (NEW).]
C.  Industrial nonlubricating oils including hydraulic, transmission, and quenching oils, and transformer oils with polychlorinated biphenyl concentrations less than 50 parts per million;  [PL 1989, c. 774, §4 (NEW).]
D.  Oil recovered from oil tank cleaning operations and deballasting operations; and  [PL 1989, c. 774, §4 (NEW).]
E.  Oil spilled on land or water.  [PL 1989, c. 774, §4 (NEW).]
Waste oil does not include oily waste debris generated during the cleanup of oil spills, water residue generated from oil and water separation processes at waste oil facilities or mineral spirits having a flash point less than 140° Fahrenheit.
[PL 1989, c. 774, §4 (NEW).]
SECTION HISTORY
PL 1989, c. 774, §4 (NEW). PL 1991, c. 255, §1 (AMD). PL 2013, c. 300, §§3, 4 (AMD). 
§1099-B.  Waste Oil Furnace Loan Program
1.  Program established.  There is established the Waste Oil Furnace Loan Program to be administered by the authority through approved lenders.  The program subsidizes interest costs of loans made to eligible entities purchasing and properly installing qualified waste oil boilers and furnaces.  The program subsidizes loan interest rates made by approved lenders to achieve an effective interest rate to borrowers of 3%.  Loan amounts are limited to the purchase price of the boiler or furnace but may not exceed $5,000 for any boiler or furnace.  The term of loans made under this subchapter may not exceed 5 years.
[PL 1991, c. 255, §2 (AMD).]
2.  Fund established.  There is established the Waste Oil Furnace Loan Fund which is managed by the authority but held separate from other funds of the authority and used by the authority to carry out this subchapter.  Payments to approved lenders equal to the present value of the difference between the total interest costs charged by the lenders over the terms of the loans and the interest costs paid by the borrowers at the program effective interest rate of 3% are charged to the fund.
[PL 1989, c. 774, §4 (NEW).]
3.  Lenders.  Lenders may not participate in the program without the authority's approval.  As a condition of approval by the authority, the lender must agree to originate and administer all loans made under the program and to receive the interest payment for loans made under the program from the authority in an amount equal to the present value of the interest due over the term of the loan.  The lender shall determine the interest rate of the loan.
[PL 1989, c. 774, §4 (NEW).]
4.  Entities.  Entities participating in the program are responsible for repayment of the principal borrowed plus 3% interest, subject to conditions established by the authority and the lenders.  As a condition of the loan, entities must:
A.  Properly install the boiler or furnace and consent to post-installation inspection procedures established by the authority; and  [PL 1989, c. 774, §4 (NEW).]
B.  Agree to burn only self-generated waste oil or waste oil that has the characteristics of specification waste oil as defined by rule of the Department of Environmental Protection.  [PL 1989, c. 774, §4 (NEW).]
[PL 1991, c. 255, §2 (AMD).]
5.  Rulemaking.  The authority shall adopt rules to carry out this subchapter no later than January 1, 1991.  The rules must be adopted in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375, and must include:
A.  A list of approved lenders;  [PL 1989, c. 774, §4 (NEW).]
B.  Procedures governing the transfer of money from the fund to the lenders;  [PL 1989, c. 774, §4 (NEW).]
C.  Procedures to determine the amount charged to the fund for each loan; and  [PL 1989, c. 774, §4 (NEW).]
D.  Loan applications, program evaluation or program administration forms and procedures that the authority considers necessary to implement this subchapter.  [PL 1989, c. 774, §4 (NEW).]
[PL 1989, c. 774, §4 (NEW).]
SECTION HISTORY
PL 1989, c. 774, §4 (NEW). PL 1991, c. 255, §2 (AMD). 
SUBCHAPTER 6
MAINE VETERANS' SMALL BUSINESS LOAN PROGRAM
(REPEALED)
§1100-A.  Organization of loan board
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1983, c. 812, §66 (AMD). PL 1985, c. 344, §95 (RP). 
§1100-B.  Powers
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-C.  Credit of the State pledged
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-D.  Loan insurance fund
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-E.  Additions to
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-F.  Insurance of loans
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-G.  Loan insurance premiums
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-H.  Acquisition and disposal of property
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-I.  Loans eligible for investment
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-J.  Less than full collateral for loans
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-K.  Safeguarding the fund
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
§1100-L.  Accounts
(REPEALED)
SECTION HISTORY
PL 1983, c. 519, §21 (NEW). PL 1985, c. 344, §95 (RP). 
SUBCHAPTER 7
MAINE JOB-START PROGRAM
§1100-M.  Authorization
The Finance Authority of Maine may administer a statewide program to make low interest loans to stimulate the development and expansion of small business in this State pursuant to contracts between the authority and local community action agencies designated under Title 22, chapter 1477.  This program is known as the Maine Job-start Program or the Maine Job-start Micro Enterprise Loan Program.  [PL 1993, c. 214, §1 (AMD).]
SECTION HISTORY
PL 1983, c. 856, §4 (NEW). PL 1993, c. 214, §1 (AMD). 
§1100-N.  Administration and procedures
1.  Contracts.  The authority may contract with any community action agency that seeks to organize a job-start program.  The authority shall first contract with community action agencies that have current contracts with the authority to administer the Maine Job-start Program.  The authority may then contract with any community action agency that seeks to organize a job-start program.  A participating agency shall accept applications from eligible participants, regardless of whether an applicant resides in the region normally served by that agency, unless the applicant resides in a region served by another participating agency.  The contract must provide as a minimum the following.
A.  Each community action agency shall designate a coordinator who shall be responsible for the job-start program in that region.  [PL 1989, c. 857, §49 (AMD).]
B.  The board of directors of a community action agency shall appoint a job-start advisory board, which may consist of a subcommittee of the board of directors, to review and make recommendations concerning loan applications and offer other advice to small businesses.  The advisory board must consist of 5 members who represent low-income people and representatives knowledgeable of business and financial matters. Members of the job-start advisory board serve for a 2-year term and may be reappointed to successive terms.  [PL 1989, c. 857, §49 (AMD).]
C.  The community action agency is responsible for up to 30% of the administrative costs of implementing the job-start program, which costs may be derived from direct financial support or in-kind services, or both.  [PL 1989, c. 857, §49 (AMD).]
D.  The community action agency shall involve existing small business technical assistance and counseling programs in their implementation of the job-start program and shall, to the maximum extent feasible, contract or arrange for the in-kind donation of technical and counseling services to assist job-start loan applicants.  [PL 1989, c. 857, §49 (AMD).]
E.  A majority vote of the local job-start advisory board is necessary to recommend approval of a loan.  Upon approval, the loan is then transmitted to the authority for final disposition in accordance with the policies adopted by the authority.  [PL 1993, c. 214, §3 (NEW).]
F.  Loan applications must be reviewed by both the local job-start advisory board and the authority to determine the feasibility and reasonableness of the business proposal, whether the applicant has sufficient capital, whether an adequate market analysis or other counseling requirement has been completed, whether the applicant is creditworthy within the scope of this program and whether adequate collateral is offered to secure the loan.  [PL 1993, c. 214, §3 (NEW).]
G.  Loan applications must be on forms and accompanied by additional information required by the authority.  Loan applicants may be required to submit personal or business-related financial information considered necessary to determine eligibility for the job-start program.  [PL 1993, c. 214, §3 (NEW).]
[PL 1993, c. 214, §3 (AMD).]
1-A.  Contracts for local agency control of funds.  The authority may contract with a community action agency to administer the Maine Job-start Program and may provide for agency control of a portion of the Job-start Revolving Loan Fund for a specified period of time.  A contract entered into with an agency pursuant to this section may provide that the agency is responsible for the administration of all existing loans made by the authority upon the recommendation of the agency's advisory committee.  A contract may be renewed upon a showing of continued compliance with all requirements.  The authority may enter into a contract with a community action agency upon a showing by the local agency that it complies with each of the following requirements.
A.  The agency must have a job-start loan board to review and make recommendations concerning loan applications.  The loan board must consist of 5 members and include representatives of persons of low income and members experienced in business, lending and financial matters.  [PL 1993, c. 214, §4 (NEW).]
B.  The agency must prove its capacity to originate prudent loans and to service those loans through:
(1)  The ability to solicit and screen potential applicants and provide necessary technical assistance to help applicants prepare a business plan and determine the viability of the business, repayment ability and the amount of loan funds needed;
(2)  The ability to properly document each loan transaction, including the perfection of the interest of the agency in all collateral;
(3)  The ability to access appropriate legal guidance to ensure adherence to all applicable laws concerning lending, loan administration and collection;
(4)  The ability to accurately account for all loan repayments;
(5)  The ability to pursue collection actions;
(6)  The ability to invest and administer the Job-start Revolving Loan Fund; and
(7)  Such other criteria as the authority determines necessary to ensure the efficient administration of the program.  [PL 1993, c. 214, §4 (NEW).]
C.  The community action agency must agree to follow each of the following mechanisms for loan review and approval.
(1)  Loan applications must be reviewed by the job-start loan board to determine the feasibility and general reasonableness of the business proposal, whether the applicant has sufficient capital for the intended purpose, whether an adequate market analysis or other counseling requirement has been completed, whether the applicant is creditworthy within the scope of this program and whether adequate collateral is offered to secure the loan.
(2)  A majority vote of the full job-start loan board is necessary to approve a loan in accordance with the policies adopted by the agency and approved by the authority.  The decision of the loan board is final.
(3)  Loan applications must be on forms and accompanied by additional information required by the agency.  Loan applicants may be required to submit personal or business-related financial information considered necessary to determine eligibility for the job-start program.  [PL 1993, c. 214, §4 (NEW).]
D.  The community action agency must provide the authority with an annual report detailing the loan fund activity in the form and containing the information required by the contract between the agency and the authority.  [PL 1993, c. 214, §4 (NEW).]
E.  The community action agency must allow the authority or an agent of the authority to perform an audit of the loan fund and the administration of the program at the times and in the manner provided in the contract between the agency and the authority.  [PL 1993, c. 214, §4 (NEW).]
[PL 1993, c. 214, §4 (NEW).]
2.  Loan criteria and procedures.  The authority may adopt rules to implement the Maine Job-start Program, which must include, but are not limited to, the following loan criteria:
A.  The purpose of the loan shall be to establish, strengthen or expand a business of any person or business organization, except any nonprofit corporation, which in the case of:
(1)  An existing business, at the time application is made for financing assistance, employs 20 persons or less or has gross sales not exceeding $2,500,000 per year; or
(2)  A new business, at the time application is made for financing assistance, projects that, during the first 12 months of operation, it will employ 20 persons or less or will have gross sales not exceeding $2,500,000;  [PL 1985, c. 344, §96 (AMD).]
B.  Loans may be made to applicants with insufficient access to conventional sources of credit and whose gross annual household income is at or below income limits established by the authority by rulemaking pursuant to Title 5, chapter 375, subchapter II;  [PL 1985, c. 344, §96 (AMD).]
C.  No loan may be made in an amount in excess of $10,000 to any single applicant, nor at an interest rate in excess of rate limits established by the authority by rulemaking pursuant to Title 5, chapter 375, subchapter II;  [PL 1985, c. 344, §96 (AMD).]
D.    [PL 1993, c. 214, §5 (RP).]
E.    [PL 1993, c. 214, §5 (RP).]
F.  Loans may not be insured or guaranteed by the State, but the authority shall require collateral in the form of security for the loan, if available, and may, in appropriate cases, take a mortgage on real estate; and  [PL 1993, c. 214, §6 (AMD).]
G.  Loan funds must be made available by the authority for loan recommendations by community action agencies on the basis of a formula that takes into consideration both the population served by the agency and the economic conditions of the region, as evidenced by unemployment statistics and per capita income.  [PL 1993, c. 214, §6 (AMD).]
H.    [PL 1993, c. 214, §7 (RP).]
[PL 1993, c. 214, §§5-7 (AMD).]
3.  Business support group initiative.  Notwithstanding anything in this section to the contrary, the authority and any contracting community action agency may delegate application review, loan approval and servicing decisions to one or more designated business support groups in the area served by the contracting community action agencies, subject to the following requirements.
A.  Each group shall be composed of not less than 5 individuals, corporations or partnerships which meet the eligibility criteria for job-start program applicants, are hopeful of starting or expanding separate businesses eligible for job-start financing and have community or other ties demonstrating a common mission or purpose.  [PL 1987, c. 697, §14 (NEW).]
B.  Each group must agree to undergo a business management training program established by the authority and each group member must agree to provide business support to other members of the group.  [PL 1987, c. 697, §14 (NEW).]
C.  The authority, in consultation with contracting community action agencies, may set aside by rule not more than $75,000 in the aggregate for purposes of this initiative, which will be available for loans to business support group members.  [PL 1987, c. 697, §14 (NEW).]
D.  The authority shall establish by rule limitations on the amount of loans which may be approved by each business support group and shall establish incentives which condition release of loan funds to each group on successful compliance with loan conditions and payment obligations on prior loans made to group members.  [PL 1987, c. 697, §14 (NEW).]
[PL 1987, c. 697, §14 (NEW).]
SECTION HISTORY
PL 1983, c. 856, §4 (NEW). PL 1985, c. 344, §96 (AMD). PL 1985, c. 714, §39 (AMD). PL 1987, c. 697, §14 (AMD). PL 1989, c. 857, §49 (AMD). RR 1991, c. 2, §31 (COR). PL 1991, c. 622, §J19 (AMD). PL 1991, c. 622, §J25 (AFF). PL 1993, c. 214, §§2-7 (AMD). 
§1100-O.  Revolving loan fund
1.  Creation of fund.  A Job-start Revolving Loan Fund is established by the authority for the job-start program.  The fund contains appropriations provided for that purpose and all repayments of principal and interest of loans under this subchapter and interest earned by the fund prior to its allocation for individual loans.  The fund may be divided into separate revolving loan funds to be administered by community action agencies upon approval by the authority.  Each separate fund must contain all repayments of principal and interest for loans made from that fund and interest earned by the fund.  Interest and principal payments required by loan defaults are charged to the fund to which repayments are applied.  The authority has sole responsibility for the allocation and distribution of the original fund and for appropriations and repayments applied to the original fund.  Each community action agency has responsibility for the allocation and distribution of the portion of the fund allocated to its separate revolving loan fund.  Any funds appropriated for this purpose may not lapse, but must remain available for the purposes set forth in this subchapter.
[PL 1993, c. 214, §8 (AMD).]
2.  Administrative expenses.  All interest earned by the fund, either by means of investment or loan payments, is available to the authority or the community action agency administering that separate revolving loan fund to which the interest is attributable.  The authority or the community action agency shall allocate these funds primarily for administrative and counseling services.  Beginning in fiscal year 1990-91, the authority may allocate up to $10,000 of administrative program funds for each agency with which it contracts under section 1100‑N for expenses incurred by the authority under this program.
[PL 1993, c. 214, §8 (AMD).]
3.  Deposited with authority or invested.  Moneys in the fund, not needed currently to meet the obligations of the authority, as provided for in this subchapter, shall be deposited with the authority to the credit of the fund or may be invested in such manner as is provided for by statute.
[PL 1983, c. 856, §4 (NEW).]
SECTION HISTORY
PL 1983, c. 856, §4 (NEW). PL 1989, c. 857, §50 (AMD). PL 1993, c. 214, §8 (AMD). 
§1100-P.  Reports
1.  Regional.  Each community action agency job-start program shall file the reports as required by the authority.
[PL 1983, c. 856, §4 (NEW).]
2.  Authority.  The authority shall file a report showing the balance of each Job-start Revolving Loan Fund, the status of all outstanding loans and a report on all other program activities as part of the annual report required by section 974.
[PL 1993, c. 214, §9 (AMD).]
SECTION HISTORY
PL 1983, c. 856, §4 (NEW). PL 1993, c. 214, §9 (AMD). 
SUBCHAPTER 8
MAINE OPPORTUNITY ZONE JOB GRANTS PROGRAM
(REPEALED)
§1100-S.  Job grants program
(REPEALED)
SECTION HISTORY
PL 1987, c. 542, §§I4,I6 (NEW). PL 1987, c. 769, §A46 (AMD). PL 1989, c. 915, §9 (RP). 
SUBCHAPTER 9
MAINE SEED CAPITAL TAX CREDIT PROGRAM
§1100-T.  Tax credit certificates
1.  Legislative findings; authorization.  The Legislature finds that the growth of new and existing small businesses in the State results in increased job opportunities for Maine residents, produces more spending in the State and increases municipal tax bases.  Businesses that export their products or services out of the State bring capital into the State and help to develop export markets for Maine products.  Small new and existing businesses can provide significant economic benefits to the State if they can obtain sufficient seed equity financing to carry them from start-up through the initial development phases of a business.  The jobs created by such businesses tend to pay higher wages and offer more benefits than other businesses; however, the per capita level of private venture capital investment in businesses located in the State is substantially below the national average and the average of the other New England states.  In order to encourage the increased availability of risk equity capital to enterprises that have the potential for rapid growth and that bring capital into the State, the authority is authorized to issue certificates of eligibility for the seed capital investment tax credit permitted by Title 36, section 5216‑B, subject to the requirements of this section.  This program is known as the Maine Seed Capital Tax Credit Program.
[PL 2011, c. 454, §1 (AMD).]
1-A.  Private venture capital fund.  As used in this section, "private venture capital fund" means a professionally managed pool of capital organized to make equity or equity-like investments in unrelated private companies using capital derived from multiple limited partners or members at least half of which, measured in dollar commitments, are unaffiliated and unrelated, and includes any venture capital fund licensed by the United States Small Business Administration.  The authority may require such information as may be necessary or desirable for determining whether an entity qualifies as a private venture capital fund.  An entity that otherwise qualifies as a private venture capital fund may elect not to be treated as a private venture capital fund for purposes of this section with respect to any investment.
[PL 2013, c. 438, §2 (AMD).]
2.  Eligibility for tax credit certificate for individuals and entities other than venture capital funds.  The authority shall adopt rules in accordance with the Maine Administrative Procedure Act, Title 5, chapter 375, to implement the program.  Without limitation, the requirements for eligibility for a tax credit certificate include the following.
A.  For investments made in tax years beginning before January 1, 2012, a tax credit certificate may be issued in an amount not more than 40% of the amount of cash actually invested in an eligible Maine business in any calendar year or in an amount not more than 60% of the amount of cash actually invested in any one calendar year in an eligible Maine business located in a high-unemployment area, as determined by rule by the authority.  For investments made in tax years beginning on or after January 1, 2012, a tax credit certificate may be issued to an investor other than a private venture capital fund in an amount not more than 60% of the amount of cash actually invested in an eligible Maine business in any calendar year.  For investments made in tax years beginning on or after January 1, 2014, a tax credit certificate may be issued to an investor other than a private venture capital fund in an amount not more than 50% of the amount of cash actually invested in an eligible Maine business in any calendar year.  For investments made on or after April 1, 2020, a tax credit certificate may be issued to an investor other than a private venture capital fund in an amount not more than 40% of the amount of cash actually invested in an eligible Maine business in any calendar year.  Rules adopted pursuant to this section are routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A.  [PL 2019, c. 616, Pt. LL, §1 (AMD).]
B.  The Maine business must be determined by the authority to be a manufacturer or a value-added natural resource enterprise; must provide a product or service that is sold or rendered, or is projected to be sold or rendered, predominantly outside of the State; must be engaged in the development or application of advanced technologies; or must be certified as a visual media production company under Title 5, section 13090‑L.  The business must certify that the amount of the investment is necessary to allow the business to create or retain jobs in the State.  [PL 2013, c. 438, §3 (AMD).]
C.  Aggregate investment eligible for tax credits may not be more than $5,000,000 for any one business as of the date of issuance of a tax credit certificate.  Beginning with investments made on or after April 1, 2020, aggregate investment eligible for tax credits may not be more than $3,500,000 for any one business as of the date of issuance of a tax credit certificate and not more than $2,000,000 for any calendar year. Notwithstanding the other provisions of this paragraph, with respect to a business that was approved by the authority as an eligible business under this subsection before April 1, 2020, the aggregate investment eligible for tax credits may not be more than $5,000,000 for that business as of the date of the issuance of the tax credit certificate, and the $2,000,000 annual limitation does not apply.  [PL 2021, c. 412, §1 (AMD).]
D.  The investment with respect to which any individual is applying for a tax credit certificate may not be more than an aggregate of $500,000 in any one business in any 3 consecutive calendar years, except that this paragraph does not limit other investment by any applicant for which that applicant is not applying for a tax credit certificate and except that, if the entity applying for a tax credit certificate is a partnership, limited liability company, S corporation, nontaxable trust or any other entity that is treated as a flow-through entity for tax purposes under the federal Internal Revenue Code but not as a private venture capital fund, the aggregate limit of $500,000 applies to each individual partner, member, stockholder, beneficiary or equity owner of the entity and not to the entity itself.  [PL 2013, c. 438, §3 (AMD).]
E.  For investments made in tax years beginning before January 1, 2014, the business receiving the investment must have annual gross sales of $3,000,000 or less.  For investments made in tax years beginning on or after January 1, 2014, the business receiving the investment must have annual gross sales of $5,000,000 or less.  The operation of the business must be a substantial professional activity of at least one of the principal owners, as determined by the authority.  The principal owner and the principal owner's spouse are not eligible for a credit for investment in that business.  A tax credit certificate may not be issued to a parent, sibling or child of a principal owner if the parent, sibling or child has any existing ownership interest in the business.  [RR 2023, c. 2, Pt. C, §11 (COR).]
F.  The investment must be expended on plant, equipment, research and development, or working capital for the business or such other business activity as may be approved by the authority.  [PL 1987, c. 854, §§2, 5 (NEW).]
G.  The authority shall establish limits on repayment of the investment.  The investment must be at risk in the business.  [PL 1991, c. 854, Pt. A, §10 (AMD).]
H.  The investors qualifying for the credit must each own less than 1/2 of the business.  [PL 2011, c. 454, §4 (AMD).]
I.  The business receiving the investment may not be in violation of the requirements of subsection 7.  [PL 2019, c. 616, Pt. LL, §3 (AMD).]
[RR 2023, c. 2, Pt. C, §11 (COR).]
2-A.  Eligibility of private venture capital funds for tax credit certificate.  The authority shall adopt rules in accordance with the Maine Administrative Procedure Act to implement application of the program to investment in a private venture capital fund.  This subsection does not apply to credits claimed for tax years beginning on or after January 1, 2012.  The requirements for eligibility for a tax credit certificate for investment in a private venture capital fund include the following.
A.  For investments made in tax years beginning before January 1, 2012, a tax credit certificate may be issued to an individual who invests in a private venture capital fund in an amount that:
(1)  Is not more than 40% of the amount of cash actually invested in or unconditionally committed to a private venture capital fund in any calendar year by the individual or entity, except that with respect to fund investments that are made in eligible businesses that are located in a high unemployment area, as determined by rule of the authority under subsection 2, the tax credit certificate may not be more than 60% of the cash actually invested in or unconditionally committed to a private venture capital fund in any calendar year by the individual or entity; and
(2)  Does not exceed 40% of the amount of cash invested by the fund in eligible businesses, except that with respect to fund investments that are made in eligible businesses that are located in a high unemployment area, as determined by rule of the authority under subsection 2, a tax credit certificate may not be more than 60% of the cash invested by the fund in any calendar year in such businesses; provided that the authority may issue tax credit certificates in an amount not to exceed 20% of the amount of cash actually invested in or unconditionally committed to a private venture capital fund in any calendar year if the authority determines that the private venture capital fund is located in this State, is owned and controlled primarily by residents of this State and has designated investing in eligible businesses of this State as a major investment objective.  The credit may be revoked to the extent that the private venture capital fund does not make investments eligible for the tax credit in an amount sufficient to qualify for the credits within 3 years after the date of the tax credit certificates.  Notwithstanding any revocation pursuant to this subparagraph, each investor remains eligible for tax credit certificates for eligible investments as and when made by the private venture capital fund.
The aggregate amount of credits issued to investors in a fund may not exceed 40% of the amount of cash invested by the fund in eligible businesses, except that with respect to fund investments in eligible businesses that are located in a high unemployment area, the aggregate amount of tax credits issued to investors in a fund may not exceed 60% of the cash invested by the fund in eligible businesses.  [PL 2011, c. 454, §5 (AMD).]
B.  As used in this subsection, unless the context otherwise indicates, an "eligible business" means a business located in the State that:
(1)  Is a manufacturer;
(2)  Is engaged in the development or application of advanced technologies;
(3)  Provides a product or service that is sold or rendered, or is projected to be sold or rendered, predominantly outside of the State;
(4)  Brings capital into the State, as determined by the authority; or
(5)  Is certified as a visual media production company under Title 5, section 13090‑L.  [PL 2019, c. 616, Pt. LL, §4 (AMD).]
C.  Aggregate investment eligible for tax credits may not be more than $5,000,000 for any one business for any one private venture capital fund as of the date of issuance of a tax credit certificate.  [PL 2003, c. 451, Pt. E, §4 (AMD).]
D.  The investment with respect to which any individual or entity is applying for a tax credit certificate may not be more than an aggregate of $500,000 in any one eligible business invested in by a private venture capital fund in any 3 consecutive calendar years, except that this paragraph does not limit other investment by any applicant for which that applicant is not applying for a tax credit certificate and except that, if the entity applying for a tax credit certificate is a partnership, limited liability company, S corporation, nontaxable trust or any other entity that is treated as a flow-through entity for tax purposes under the federal Internal Revenue Code, the aggregate limit of $500,000 or $200,000, as applicable, applies to each individual partner, member, stockholder, beneficiary or equity owner of the entity and not to the entity itself.  This paragraph does not limit other investment by any applicant for which that applicant is not applying for a tax credit certificate.  [PL 2003, c. 451, Pt. E, §4 (AMD).]
E.  Each business receiving an investment from a private venture capital fund, if the investment is used as the basis for the issuance of a tax credit certificate, must have annual gross sales of $3,000,000 or less and the operation of the business must be the full-time professional activity of the principal owner, as determined by the authority.  The principal owner and principal owner's spouse, if any, are not eligible for a credit for investment in that business or for an investment by the private venture capital fund in that business.  A tax credit certificate may not be issued to a parent, sibling or child of a principal owner if the parent, sibling or child has any existing ownership interest in that business or for an investment by the private venture capital fund in that business.  [RR 2023, c. 2, Pt. C, §12 (COR).]
F.  Each investment received by a business from a private venture capital fund, which investment is used as the basis for the issuance of a tax credit certificate, must be expended on plant maintenance and construction, equipment, research and development or working capital for the business or on such other business activity as may be approved by the authority.  [PL 1997, c. 774, §1 (AMD).]
G.  The authority shall establish limits on repayment of the investment by an individual in and the investments made by a private venture capital fund, which investment is used as the basis for the issuance of a tax credit certificate.  The investments must be at risk in the private venture capital fund and the business, respectively.  [PL 1997, c. 774, §1 (AMD).]
H.  The investors in a private venture capital fund are not entitled to the credit for collective ownership in excess of 50% of any business.  An investor in a private venture capital fund determined by the authority to be a principal owner of a business and the principal owner's spouse, if any, are not entitled to a credit with respect to investment in that business, nor are the principal owner's parents, siblings or children entitled to a credit if they have any existing ownership interest in the business.  [PL 2001, c. 446, §2 (AMD); PL 2001, c. 446, §6 (AFF).]
[RR 2023, c. 2, Pt. C, §12 (COR).]
2-B.  Eligibility of private venture capital funds for tax credit certificate until July 1, 2001. 
[PL 1999, c. 752, §2 (NEW); PL 1999, c. 752, §6 (AFF); MRSA T. 10 §1100-T, sub-§2-B (RP).]
2-C.  Eligibility of private venture capital funds for refundable tax credit certificate.  This subsection applies to investments by private venture capital funds in eligible businesses made in tax years beginning on or after January 1, 2012.  The authority shall adopt routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A to implement application of the program to investments in eligible businesses by private venture capital funds. The requirements for eligibility for a tax credit certificate for an investment by a private venture capital fund include the following.
A.  For investments made in tax years beginning on or after January 1, 2012, a tax credit certificate may be issued to a private venture capital fund in an amount that is not more than 50% of the amount of cash actually invested in an eligible business.  For investments made on or after April 1, 2020, a tax credit certificate may be issued to a private venture capital fund in an amount that is not more than 40% of the amount of cash actually invested in an eligible business.  The tax credit certificate may be revoked and the credit recaptured pursuant to Title 36, section 5216‑B, subsection 5 to the extent that the authority determines that the eligible business for which the tax credit certificate was issued moves substantially all of its operations and assets outside of the State during the period ending 4 years after an investment, except in the case of an arm's length, fair value acquisition approved by the authority.  A private venture capital fund that received the 20% credit certificate under subsection 2‑A, paragraph A, subparagraph (2) for an investment is not eligible for a tax credit certificate under this subsection for that investment.  [PL 2019, c. 616, Pt. LL, §5 (AMD).]
B.  As used in this subsection, unless the context otherwise indicates, "eligible business" means a business located in the State that has certified that the amount of the investment is necessary to allow the business to create or retain jobs in the State and that, as determined by the authority:
(1)  Is a manufacturer or a value-added natural resource enterprise;
(2)  Is engaged in the development or application of advanced technologies;
(3)  Provides a product or service that is sold or rendered, or is projected to be sold or rendered, predominantly outside of the State; or
(5)  Is certified as a visual media production company under Title 5, section 13090‑L.  [PL 2019, c. 616, Pt. LL, §6 (AMD).]
C.  Aggregate investment eligible for tax credit certificates, including investments under this subsection and under subsection 2, may not be more than $5,000,000 for any one eligible business.  Beginning with investments made on or after April 1, 2020, aggregate investment eligible for tax credit certificates, including investments under this subsection and under subsection 2, may not be more than $3,500,000 for any one eligible business in total and not more than $2,000,000 for any calendar year. Notwithstanding the other provisions of this paragraph, with respect to a business that was approved by the authority as an eligible business under this subsection before April 1, 2020, the aggregate investment eligible for tax credits may not be more than $5,000,000 for that business as of the date of the issuance of the tax credit certificate, and the $2,000,000 annual limitation does not apply.  [PL 2021, c. 412, §2 (AMD).]
D.  The investment with respect to which any private venture capital fund is applying for a tax credit certificate may not be more than the lesser of an amount equal to $500,000 times the number of investors in the private venture capital fund and an aggregate of $4,000,000 in any one eligible business invested in by a private venture capital fund in any 3 consecutive calendar years.  For investments made on or after April 1, 2020, the investment with respect to which any private venture capital fund is applying for a tax credit certificate may not be more than the lesser of an amount equal to $500,000 times the number of investors in the private venture capital fund and an aggregate of $3,500,000 in any one eligible business invested in by a private venture capital fund, but investments in a business that was approved by the authority as an eligible business under this subsection before April 1, 2020 with respect to which any private venture capital fund is applying for a tax credit certificate may not be more than the lesser of an amount equal to $500,000 times the number of investors in the private venture capital fund and an aggregate of $4,000,000 for that eligible business.  This paragraph does not limit other investment by an applicant for which that applicant is not applying for a tax credit certificate.  A private venture capital fund must certify to the authority that it will be in compliance with these limitations.  The tax credit certificate issued to a private venture capital fund may be revoked and any credit taken recaptured pursuant to Title 36, section 5216‑B, subsection 5 if the fund is not in compliance with this paragraph.  [PL 2021, c. 412, §3 (AMD).]
E.  For investments made in tax years beginning before January 1, 2014, an eligible business receiving an investment from a private venture capital fund, which investment is used as the basis for the issuance of a tax credit certificate, may not have annual gross sales of more than $3,000,000.  For investments made in tax years beginning on or after January 1, 2014, an eligible business receiving an investment from a private venture capital fund, which investment is used as the basis for the issuance of a tax credit certificate, may not have annual gross sales of more than $5,000,000.  The operation of the business must be a substantial professional activity of one or more individuals who are not managers of the private venture capital fund, as determined by the authority. A tax credit certificate may not be issued to a private venture capital fund if a manager of the fund is a principal owner of the eligible business or a spouse, parent, sibling or child of a principal owner and if the spouse, parent, sibling or child has any existing ownership interest in the business. A private venture capital fund must certify to the authority that it will be in compliance with these limitations.  The tax credit certificate issued to a private venture capital fund may be revoked and any credit taken recaptured pursuant to Title 36, section 5216‑B, subsection 5 if the fund is not in compliance with this paragraph.  [PL 2013, c. 438, §4 (AMD).]
F.  An investment received by an eligible business from a private venture capital fund for which the investment is used as the basis for the issuance of a tax credit certificate must be expended on plant maintenance and construction, equipment, research and development or working capital for the business or on such other business activity as may be approved by the authority.  [PL 2011, c. 454, §6 (NEW).]
G.  The authority shall establish limits on repayment of the investments made by a private venture capital fund for which the investments are used as the basis for the issuance of tax credit certificates. The investments must be at risk in the private venture capital fund and the eligible business, respectively.  [PL 2011, c. 454, §6 (NEW).]
H.  A private venture capital fund is not entitled to the credit if it owns in excess of 50% of the eligible business, except that, if the private venture capital fund is issued a tax credit certificate and later makes an additional investment that increases its ownership to more than 50%, the existing tax credit certificate remains valid and is not subject to revocation due to the ownership percentage as long as there was no intent to take controlling ownership at the time of the initial qualified investment.  [PL 2011, c. 454, §6 (NEW).]
[PL 2021, c. 412, §§2, 3 (AMD).]
3.  Priority.  The authority may reserve $500,000 in tax credit authorization for "natural resource enterprises," as defined in section 963‑A, subsection 41.
[PL 1995, c. 462, Pt. A, §19 (AMD).]
4.  Total of credits authorized.  The authority may issue tax credit certificates to investors eligible pursuant to subsections 2, 2‑A and 2‑C in an aggregate amount not to exceed $2,000,000 up to and including calendar year 1996, $3,000,000 up to and including calendar year 1997, $5,500,000 up to and including calendar year 1998, $8,000,000 up to and including calendar year 2001, $11,000,000 up to and including calendar year 2002, $14,000,000 up to and including calendar year 2003, $17,000,000 up to and including calendar year 2004, $20,000,000 up to and including calendar year 2005, $23,000,000 up to and including calendar year 2006, $26,000,000 up to and including calendar year 2007 and $30,000,000 up to and including calendar year 2013, in addition to which, the authority may issue tax credit certificates to investors eligible pursuant to subsections 2, 2‑A and 2‑C in an annual amount not to exceed $675,000 for investments made between January 1, 2014 and December 31, 2014, $4,000,000 for investments made in calendar year 2015, $5,000,000 for investments made in calendar years 2016 to 2019, $15,000,000 for investments made in calendar year 2020, $13,500,000 for investments made in calendar years 2021 and 2022, $15,000,000 for investments made in calendar years 2023 to 2026 and $5,000,000 each year for investments made in calendar years beginning with 2027.  The authority may provide that investors eligible for a tax credit under this section in a year when there is insufficient credit available are entitled to take the credit when it becomes available subject to limitations established by the authority by rule.  Rules adopted pursuant to this subsection are routine technical rules as defined in Title 5, chapter 375, subchapter 2‑A.
[PL 2021, c. 412, §4 (AMD).]
5.  Revocation of tax credit certificate.  The authority may revoke a tax credit certificate if any representation to the authority in connection with the application for the certificate proves to have been false when made or if the applicant violates any conditions established by the authority and stated in the tax credit certificate.  The revocation may be in full or in part as the authority may determine.  The authority shall specify the amount of credit being revoked and shall send notice of the revocation to the investor and to the State Tax Assessor.
[PL 1987, c. 854, §§2, 5 (NEW).]
6.  Reports. 
[PL 2019, c. 616, Pt. LL, §10 (RP).]
7.  Reports.  The following reports are required regarding activities under this section.
A.  A business eligible to have investors receive a tax credit under this section shall report to the authority, in a manner determined by the authority, the following information regarding that business's activities in the State over the calendar year in which the investment occurred and for each additional year for which a credit is claimed:
(1)  The total amount of private investment received by the eligible business from each investor eligible to receive a tax credit;
(2)  The total number of persons employed by the eligible business as of December 31st;
(3)  The total number and geographic location of jobs created and retained by the eligible business stated separately for all jobs in the State and for those jobs that would not have been created or retained in the absence of the credit;
(4)  Total annual payroll of the eligible business stated separately for all employees in the State and for those employees who would not have been employed in the absence of the credit; and
(5)  Total sales revenue of the eligible business stated separately within and outside the State.  [PL 2019, c. 616, Pt. LL, §11 (NEW).]
B.  An investor eligible for a tax credit under this section shall notify the authority when a business that received an investment from that investor eligible for a credit under this section ceases operations and the likely reasons for the cessation of business.  [PL 2019, c. 616, Pt. LL, §11 (NEW).]
C.  The authority shall report annually to the joint standing committee of the Legislature having jurisdiction over taxation matters and to the Office of Program Evaluation and Government Accountability on all activity under this section during the prior calendar year.  The authority shall identify in its report businesses receiving investments eligible for a credit under this section and the authority's determination as to whether the investments would have been made in the absence of the credit.  [PL 2019, c. 616, Pt. LL, §11 (NEW).]
[PL 2019, c. 616, Pt. LL, §11 (NEW).]
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SUBCHAPTER 12
MAINE NEW MARKETS CAPITAL INVESTMENT PROGRAM
§1100-Z.  Maine New Markets Capital Investment Program
1.  Findings and intent.  The Legislature finds that encouragement of investment in qualified businesses and developments located in economically distressed areas of the State and the creation and preservation of jobs are in the public interest and promote the general welfare of the State. The Legislature further finds that the enactment of incentives as set forth in this subchapter to promote investments is necessary in order to ensure the long-term economic vitality of this State, to preserve numerous opportunities for jobs for the people of the State and to make this State more competitive in the attraction of investment capital and thus to ensure the preservation and betterment of the economy of the State for the benefit of its people. The Legislature further finds that the foregoing benefits to the State and its people far exceed the costs to the State of providing the incentives set forth in this subchapter. The Legislature further finds that the provisions of this subchapter are necessary to accomplish these objectives.
The Legislature finds that the incentives offered by the State pursuant to this subchapter are intended to induce major investments in qualified businesses and developments located in economically distressed areas of the State and that any party who accepts and reasonably relies upon these inducements in making qualified investments is entitled to the full realization of these incentives without impairment by subsequent changes in law.  The Legislature finds that when determining whether a project is financially feasible an investing party must rely in good faith upon the Legislature to ensure that the promised incentives of this subchapter will be available for a period of 7 years following the date of each qualified investment and that a party's confidence in the full realization of these benefits is a critical factor in inducing the party to make the desired investment.  It is the intent of this Legislature that all successor Legislatures honor the commitments held out by this subchapter.
[PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
2.  Program.  The Maine New Markets Capital Investment Program, referred to in this section as "the program," is established to encourage new investment in economically distressed areas of the State. For the purposes of this section, unless otherwise defined in this section, all terms have the same meaning as under Title 36, section 5219‑HH and Section 45D of the United States Internal Revenue Code of 1986, as amended.
[PL 2011, c. 548, §3 (AMD).]
3.  Application for tax credits; allocation of tax credit authority.  Tax credit authority is allocated under the program as described in this subsection.
A.  The authority shall provide an application form, which must be available to applicants no later than the date when the final rule implementing this section is adopted.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
B.  A qualified community development entity that seeks an allocation of tax credit authority shall apply to the authority.  The qualified community development entity shall submit an application on a form that the authority provides.  The application must include:
(1)  The name, address and tax identification number of the entity and evidence of the certification of the entity as a qualified community development entity;
(2)  A copy of an allocation agreement executed by the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity and the Community Development Financial Institutions Fund of the United States Department of the Treasury, which includes the State in its service area;
(3)  A certificate executed by an executive officer of the qualified community development entity attesting that the allocation agreement remains in effect and has not been revoked or canceled by the Community Development Financial Institutions Fund;
(4)  Information regarding the amount of tax credit authority requested and the proposed use of proceeds from the issuance of the qualified equity investment or long-term debt security; and
(5)  Responses to the following 5 questions, which must be answered affirmatively or negatively without explanation or elaboration, to determine qualification for participating in the program:
(a)  Whether the Community Development Financial Institutions Fund has awarded multiple rounds of federal New Markets Tax Credit allocation to the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity;
(b)  Whether the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity has participated as a qualified community development entity in a state New Markets Tax Credit program or has made an investment in this State that qualifies for federal New Markets Tax Credits;
(c)  Whether the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity has made an investment qualified for tax credits in a business located in a nonmetropolitan census tract;
(d)  Whether the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity has made an investment qualified for tax credits in a state where it did not previously have substantial operations; and
(e)  Whether the qualified community development entity, its controlling entity or other entity controlled by the same controlling entity has explored potential investment opportunities in this State that would qualify under this subchapter.
Applicants answering affirmatively to 4 or more of the 5 questions must be determined to be qualified.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
C.  In the rule implementing this subchapter, the authority shall set a nonrefundable application fee, which must be paid to the authority at the time each application is submitted.  The authority shall also set an annual report fee and establish a payment schedule along with requirements for the report pursuant to subsection 5.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
D.  Within 60 days of receipt of an application for tax credit authority, the authority shall either approve the application and, as part of that approval, indicate the amount of tax credit authority issued to the qualified community development entity or determine that the authority intends to deny the application.  If the authority intends to deny the application, it shall inform the qualified community development entity by written notice of the grounds for the intended denial.  Upon receipt of the notice of intended denial by the qualified community development entity:
(1)  If the qualified community development entity provides any additional information required by the authority or otherwise completes its application within 15 days, the application must be considered complete as of the original date of submission and the authority has an additional 30 days to either approve or deny the application; or
(2)  If the qualified community development entity fails to provide the information or complete its application within the 15-day period, the application is deemed denied and may be resubmitted in full with a new submission date.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
E.  The authority shall approve applications for tax credit authority in the order applications are received by the authority.  Applications received on the same day are deemed to have been received simultaneously. For applications received on the same day and determined to be complete, the authority shall certify, consistent with remaining tax credit capacity, tax credit authority in proportionate percentages based upon the ratio of the amount of tax credit authority requested in an application to the total amount of tax credit authority requested in all applications received on the same day.  If a pending request cannot be fully certified because of the limitations contained in this subchapter, the authority shall certify the portion that may be certified unless the qualified community development entity elects to withdraw its request rather than receive partial credit.  The authority shall provide written notification to each qualified community development entity of the approval of tax allocation authority and the amount of tax credit authority it was allocated.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
F.  Within 24 months after receipt of the notice of the allocation of tax credit authority, the qualified community development entity shall issue the qualified equity investments or long-term debt securities and receive cash in the amount of the total amount of tax credit authority that the qualified community development entity was allocated.  The qualified community development entity shall provide the authority with evidence of the entity's receipt of the cash investment within 10 business days after receipt.  If the qualified community development entity does not issue the qualified equity investment or long-term debt security and receive the cash purchase price within 24 months following receipt of the tax credit authority notice for any portion of its allocation, such unused allocation of tax credit authority lapses and the qualified community development entity may not issue the qualified equity investments or long-term debt securities without reapplying to the authority for additional tax credit authority.  Any tax credit authority that lapses reverts back to the authority and may be reissued only in accordance with the application process outlined in this section.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
G.  Upon receipt of notice that a qualified community development entity has issued its qualified equity investments or long-term debt securities, the authority shall certify the entity's qualified equity investments or long-term debt securities as qualified equity investments and eligible for tax credits under Title 36, section 5219‑HH.  The authority shall provide written notice, sent by certified mail or any other means considered feasible by the authority, of the certification to the qualified community development entity, the Department of Administrative and Financial Services, Bureau of Revenue Services and the Commissioner of Administrative and Financial Services. The notice must include the names of persons eligible to claim the tax credits and their respective tax credit amounts. If the names of the persons that are eligible to claim the tax credits change due to a transfer of a qualified equity investment or a change in an allocation pursuant to this subchapter, the qualified community development entity shall notify the authority and the Department of Administrative and Financial Services, Bureau of Revenue Services of that transfer or change.  [PL 2015, c. 300, Pt. A, §1 (AMD).]
H.  On the date designated by the authority, the authority shall begin accepting applications for the full $250,000,000 of qualified equity investments under subsection 4.  An applicant may not be awarded more than 25% of the total tax credit authority available.  [PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
[PL 2015, c. 300, Pt. A, §1 (AMD).]
4.  Limit on amount of tax credits authorized.  The maximum aggregate amount of qualified equity investments for which the authority may issue tax credit authority under this section is $250,000,000; a tax credit claim may not exceed $20,000,000 in any one state fiscal year over the 7 years of the tax credit allowance dates as described in Title 36, section 5219‑HH, subsection 1, paragraph A.
[PL 2011, c. 548, §5 (AMD).]
5.  Reporting and disclosure of information.  The authority shall require annual reports of a qualified community development entity granted tax credit allocation authority pursuant to subsection 3.  Reports must be shared with the Department of Administrative and Financial Services, Bureau of Revenue Services and the Commissioner of Administrative and Financial Services.  Notwithstanding section 975‑A, the authority may disclose any information to the Department of Administrative and Financial Services, Bureau of Revenue Services and the Commissioner of Administrative and Financial Services that it considers necessary for the administration of the program pursuant to this section, Title 36, section 2533 or Title 36, section 5219‑HH.
[PL 2015, c. 300, Pt. A, §2 (AMD).]
6.  Report.  The authority shall report no later than January 1, 2015 to the joint standing committee of the Legislature having jurisdiction over appropriations and financial affairs and the joint standing committee of the Legislature having jurisdiction over taxation matters on the activities of the program, including, but not limited to, the amount of private investment received and the total number of jobs created or retained.
[PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
7.  Rules.  By December 30, 2011, the authority shall adopt rules necessary to implement this section. Rules adopted pursuant to this subsection are routine technical rules under Title 5, chapter 375, subchapter 2‑A.
[PL 2011, c. 380, Pt. Q, §1 (NEW); PL 2011, c. 380, Pt. Q, §7 (AFF).]
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SUBCHAPTER 13
FOREIGN CREDENTIALING AND SKILLS RECOGNITION GRANT PROGRAM
§1100-AA.  Foreign Credentialing and Skills Recognition Grant Program
1.  Definitions.  As used in this section, unless the context otherwise indicates, the following terms have the following meanings.
A.  "Eligible costs" means the following costs incurred by an immigrant prior to the immigrant's obtaining a work permit and incurred for the purpose of improving the immigrant's work-readiness once the immigrant obtains a work permit:
(1)  Costs of translating into English any diplomas, transcripts or other documents establishing courses studied or the completion of secondary school or of higher education at either the undergraduate or graduate level;
(2)  Fees related to education evaluations establishing the equivalency level of education or experience attained abroad;
(3)  Costs of translation into English of documents related to professional licenses or registrations obtained abroad;
(4)  Costs of translation into English of letters of reference or recommendations related to education or experience obtained abroad;
(5)  Fees related to test preparation courses or registration fees for a standard test of English as a foreign language or other standardized test recognized worldwide that measures English language proficiency, when necessary for an immigrant's work;
(6)  Expenses for employment or professional applications, certifications, licensing fees and related requirements for seeking employment, including but not limited to fingerprinting and required tests;
(7)  Fees related to obtaining a Maine driver's license, including but not limited to driver's education course fees, learner's permit application fees and driver's license fees;
(8)  Costs to travel to the nearest location of any exam or test needed to establish the applicant's skills or credentials or English language proficiency if there is no location within 60 miles of the Maine town in which the immigrant resides; and
(9)  Costs of a filing fee required by the United States Department of Homeland Security, United States Citizenship and Immigration Services, or any successor federal agency, to apply for the immigrant's initial work permit.  [PL 2021, c. 133, §§1-3 (AMD).]
B.  "Fund" means the Foreign Credentialing and Skills Recognition Grant Program Fund, established in subsection 3.  [PL 2023, c. 456, §3 (AMD).]
C.  "Immigrant" means a person who:
(1)  Is not a United States citizen;
(2)  Has filed applications or petitions with the United States Citizenship and Immigration Services or with the immigration courts of the United States Department of Justice, Executive Office for Immigration Review or with any successor federal immigration authority entitling the person to request a work permit while the person's applications or petitions are pending; and
(3)  Has received education, work experience or work training, or any combination, in a foreign country.  [PL 2019, c. 447, §1 (NEW).]
C-1.  "Initial work permit" means the first work permit that the immigrant is authorized to apply for under 8 Code of Federal Regulations, Section 274a.12(c) (2019).  [PL 2021, c. 133, §4 (NEW).]
D.  "Program" means the Foreign Credentialing and Skills Recognition Grant Program, established in subsection 2.  [PL 2023, c. 456, §4 (AMD).]
E.  "Work permit" means a document provided by the United States Department of Homeland Security or any other federal immigration authority confirming a federal authorization of a person who is not a United States citizen to work in the United States.  [PL 2021, c. 133, §5 (AMD).]
[PL 2023, c. 456, §§3, 4 (AMD).]
2.  Program established.  The Foreign Credentialing and Skills Recognition Grant Program is established to provide financial assistance to immigrants who need assistance in paying for eligible costs.
[PL 2023, c. 456, §5 (AMD).]
3.  Fund established.  The Foreign Credentialing and Skills Recognition Grant Program Fund is established as a nonlapsing fund to be administered by the authority.  All amounts appropriated to the program must be deposited into the fund.  Amounts in the fund must be used by the authority for purposes authorized in this section.
[PL 2023, c. 456, §6 (AMD).]
4.  Eligible applicants.  To be eligible to receive assistance from the fund an immigrant:
A.  Shall apply to the authority to participate in the program.  The application may be filed directly by the immigrant or, at the request of and on behalf of the immigrant, by an adult education program of a school administrative unit that provides English as a second language, job skills or other instruction or assistance to improve the work readiness of the immigrant;  [PL 2019, c. 447, §1 (NEW).]
B.  Must have filed an application or petition with federal immigration authorities that entitles the immigrant to request a work permit in any of the categories set forth in 8 Code of Federal Regulations, Section 274a.12(c) (2019).  The immigrant shall provide electronic or paper evidence establishing that the application or petition was filed with federal immigration authorities and shall state which section of 8 Code of Federal Regulations, Section 274a.12(c) (2019) allows the immigrant to request a work permit.  An immigrant is not eligible if the immigrant has been denied a work permit at the time of making the application.  In the case of  an immigrant who, pursuant to 8 Code of Federal Regulations, Section 274a.12(c)(8) (2019) or other federal statute or regulation, is required to wait a period of time after filing an application for asylum or another immigration benefit or relief before becoming authorized to receive an initial work permit, the immigrant is eligible if the immigrant's underlying application for asylum or another immigration benefit or relief entitling the immigrant to request an initial work permit following the required period has been filed and is pending at the time of making the application to the program; and  [PL 2021, c. 133, §6 (AMD).]
C.  Shall submit evidence of incurring or needing to incur eligible costs.  [PL 2019, c. 447, §1 (NEW).]
[PL 2021, c. 133, §6 (AMD).]
5.  Disbursement from the fund.  Upon approval of an immigrant, the authority shall determine the amount to be disbursed from the fund to the immigrant.  Funds must be disbursed directly to and used by the immigrant pursuant to a contract entered into between the immigrant and the authority in accordance with subsection 7.  Funds must be disbursed by the authority in one lump sum in the form of a grant.  An immigrant may not receive more than the maximum amount established by the authority, regardless of whether the immigrant submits one or multiple applications to the fund.
[PL 2023, c. 456, §7 (AMD).]
6.  Treatment of grants.  Amounts disbursed to an individual under the program are not income for purposes of any municipal general assistance program as defined by Title 22, section 4301, subsection 7.
[PL 2023, c. 456, §8 (AMD).]
7.  Contract.  An individual who has been approved for participation in the program shall enter into a contract with the authority.  The contract governs the administration of the program and the use of funds.  The contract must include the following terms and conditions:
A.  Agreement by the individual that the individual will use the funds only to pay for eligible costs;  [PL 2019, c. 447, §1 (NEW).]
B.    [PL 2023, c. 456, §9 (RP).]
C.  Agreement by the individual to retain copies of receipts for expenditures on eligible costs incurred and provide these to the authority upon request for auditing or reporting purposes;  [PL 2019, c. 447, §1 (NEW).]
D.  A provision that, if the individual breaches the contract with the authority, the authority may require immediate repayment of the grant to the authority; and  [PL 2023, c. 456, §10 (AMD).]
E.  Any other terms and conditions the authority determines appropriate.  [PL 2019, c. 447, §1 (NEW).]
[PL 2023, c. 456, §§9, 10 (AMD).]
8.  Administrative costs.  The authority may charge the fund reasonable administrative fees, not to exceed 5%, for its administration of the fund.
[PL 2019, c. 447, §1 (NEW).]
9.   Terms and conditions.  Grants under the program must conform to the following requirements.
A.  A grant to any individual for eligible costs may not exceed $1,000, but this limit may be adjusted upward at least biannually by the authority to reflect inflation or cost of living or other necessary adjustments.  [PL 2023, c. 456, §11 (AMD).]
B.    [PL 2023, c. 456, §11 (RP).]
C.    [PL 2023, c. 456, §11 (RP).]
[PL 2023, c. 456, §11 (AMD).]
10.  Rules.  The authority shall adopt rules to carry out the purposes of this chapter.  Rules adopted pursuant to this subsection are routine technical rules pursuant to Title 5, chapter 375, subchapter 2‑A.
[PL 2019, c. 447, §1 (NEW).]
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