Maine Revised Statutes

Title 30-A: MUNICIPALITIES AND COUNTIES
Chapter 225: MAINE MUNICIPAL BOND BANK

86023. REMEDIES OF HOLDERS OF BONDS AND NOTES

1. Trustee. If the bank defaultsin the payment of principal of or interest on any issue of bonds after the
principal and interest become due, whether at maturity or upon call for redemption, and that default continues
for aperiod of 30 days, or if the bank fails or refuses to comply with this chapter or defaults in any agreement
made with the holders of any issue of bonds, the holders of 25% in aggregate principal amount of bonds then
outstanding, by instrument or instruments filed in the office of the clerk of courts of the County of Kennebec
and proved or acknowledged in the same manner as a deed to be recorded, may appoint a trustee to represent
the bondholders for the purposes provided.

[ 1987, c. 737, Pt. A 8§82 (NEW; 1987, c. 737, Pt. C, §106 (NEW; 1989,
c. 6, (AVD); 1989, c. 9, §2 (AVD); 1989, c. 104, Pt. C, §88, 10 (AWD)
-1

2. Duties of trustee. The trustee appointed under subsection 1 may, and upon written request of the
holders of 25% in principal amount of all such bonds then outstanding shall, in the trustee's or the bank's own
name:

A. By mandamus or other suit, action or proceeding at law or in equity, enforce al rights of the
bondholders, including the right to require the bank to collect rates, charges and other fees; and to

collect interest and amortization payments on municipal securities held by it adequate to carry out any
agreement as to, or pledge of, those rates, charges and other fees and of such interest and amortization
payments; and to require the bank to carry out any other agreements with the bondholders and to perform
itsdutiesunder thischapter; [ 1987, c¢. 737, Pt. A, 82 (NEW,; 1987, c. 737, Pt.
C, 8106 (NEW; 1989, c. 6, (AMD); 1989, c. 9, 82 (AMD); 1989, c.

104, Pt. C, 888, 10 (AMD).]

B. Bring suit upon thebonds; [ 1987, c¢. 737, Pt. A, 82 (NEW,; 1987, c. 737,
Pt. C, 8106 (NEW; 1989, c. 6, (AVD); 1989, c. 9, 82 (AWD); 1989,
c. 104, Pt. C, 888, 10 (AVD).]

C. By action or suit, require the bank to account as if it were the trustee of an expresstrust for the
bondholders; and [ 1987, c. 737, Pt. A 82 (NEW; 1987, c. 737, Pt. C
§106 (NEW; 1989, c. 6, (AMD); 1989, c. 9, 82 (AMD); 1989, c. 104,
Pt. C, 888, 10 (AMD).]

D. By action or suit in equity, enjoin any acts or omissions which may be unlawful or in violation of the
rights of the bondholders. [ 1987, c. 737, Pt. A 82 (NEW; 1987, c. 737, Pt.
C, 8106 (NEW; 1989, c. 6, (AWMD); 1989, c. 9, 82 (AMD); 1989, c.
104, Pt. C, 888, 10 (AMD).]

[ 1987, c. 737, Pt. A §2 (NEW; 1987, c. 737, Pt. C, §106 (NEW; 1989,
c. 6, (AVD); 1989, c. 9, §2 (AVD); 1989, c. 104, Pt. C, §88, 10 (AWD)
-1
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3. Additional powersof trustee. The trustee shall also have all of the powers necessary or appropriate
for the exercise of any functions specifically set forth in this chapter or incident to the general representation
of bondholders in the enforcement and protection of their rights.

[ 1987, c. 737, Pt. A 8§82 (NEW; 1987, c. 737, Pt. C, §106 (NEW; 1989,
c. 6, (AVD); 1989, c. 9, §2 (AVD); 1989, c. 104, Pt. C, §88, 10 (AWD)
-1

4, Jurisdiction. The Superior Court has jurisdiction of any suit, action or proceeding by the trustee on
behalf of the bondholders. The venue of any such suit, action or proceeding shall be laid in the County of
Kennebec.

[ 1987, c. 737, Pt. A §2 (NEW; 1987, c. 737, Pt. C, 8106 (NEW; 1989,
c. 6, (AMD); 1989, c. 9, §2 (AMD); 1989, c. 104, Pt. C, §§88, 10 (AMD)
-]

5. Notice. Before declaring the principal of bonds due and payable, the trustee shall first give 30 days
notice in writing to the bank.

[ 1987, c. 737, Pt. A 82 (NEW; 1987, c. 737, Pt. C, §106 (NEW; 1989,
c. 6, (AVD); 1989, c. 9, §2 (AVD); 1989, c. 104, Pt. C, §§88, 10 (AWD)
-1

SECTI ON HI STORY
1987, c. 737, §8A2, C106 (NEW. 1989, c. 6, (AVMD). 1989, c. 9, §2 (AWD).
1989, c. 104, §§C8,10 (AMD).

The State of Maine clams a copyright in its codified statutes. If you intend to republish this materia, we require that you include the
following disclaimer in your publication:

All copyrightsand other rightsto statutory text arereserved by the Sate of Maine. Thetext included in this publication reflects changes
made through the Second Regular Session of the 127th Maine Legidatureand iscurrent through October 1, 2016. Thetext issubject to
changewithout notice. It isa version that has not been officially certified by the Secretary of State. Refer to the Maine Revised Satutes
Annotated and supplementsfor certified text.

The Office of the Revisor of Statutes aso requests that you send us one copy of any statutory publication you may produce. Our goa
is not to restrict publishing activity, but to keep track of who is publishing what, to identify any needless duplication and to preserve
the State's copyright rights.

PLEASE NOTE: The Revisor's Office cannot perform research for or providelegd adviceor interpretation of Mainelaw to the public.
If you need legd assistance, please contact aquaified attorney.

| 2 Generated

10.13.2016



