Maine Revised Statutes

Title 13: CORPORATIONS

Chapter 99: UNIFORM PRUDENT
MANAGEMENT OF INSTITUTIONAL FUNDS ACT

85106. RELEASE OR MODIFICATION OF RESTRICTIONS ON MANAGEMENT,
INVESTMENT OR PURPOSE

1. Release or madification of restriction with consent. If the donor consentsin arecord, an institution
may release or modify, in whole or in part, arestriction contained in a gift instrument on the management,
investment or purpose of an institutional fund. A release or modification may not allow afund to be used for a
purpose other than a charitable purpose of the institution.

[ 2009, c. 450, §2 (NEW; 2009, c. 450, §3 (AFF) .]

2. Modification of restriction by court. The court, upon application of an institution, may modify a
restriction contained in a gift instrument regarding the management or investment of an institutional fund if
the restriction has become impracticable or wasteful, if it impairs the management or investment of the fund
or if, because of circumstances not anticipated by the donor, a modification of arestriction will further the
purposes of the fund. The institution shall notify the Attorney General of the application and the Attorney
General must be given an opportunity to be heard. To the extent practicable, any modification must be made
in accordance with the donor's probable intention.

[ 2009, c. 450, §2 (NEW:; 2009, c. 450, §3 (AFF) .]

3. Modification by court when unlawful, impracticable, impossible or wasteful restriction. If
aparticular charitable purpose or arestriction contained in a gift instrument on the use of an institutional
fund becomes unlawful, impracticable, impossible to achieve or wasteful, the court, upon application of an
institution, may modify the purpose of the fund or the restriction on the use of the fund in a manner consistent
with the charitable purposes expressed in the gift instrument. The institution shall notify the Attorney General
of the application and the Attorney General must be given an opportunity to be heard.

[ 2009, c. 450, §2 (NEW:; 2009, c. 450, §3 (AFF) .]

4. Release or modification by institution. This subsection governs the rel ease or modification of a
restriction contained in a gift instrument on the management, investment or purpose of an institutional fund
that the institution determinesis unlawful, impracticable, impossible to achieve or wasteful.

A. If an ingtitution determines that a restriction contained in a gift instrument on the management,
investment or purpose of an ingtitutional fund is unlawful, impracticable, impossible to achieve or
wasteful, the institution, 60 days after notification to the Attorney General and if the Attorney General
does not object, may release or modify the restriction, in whole or part, if:

(1) Theingtitutional fund subject to the restriction has atotal value of |ess than $25,000, except that
the dollar limit established in this paragraph must be adjusted to reflect changes in the Consumer
Price Index for al Urban Consumers, CPI-U, as compiled by the United States Department of
Labor, Bureau of Labor Statistics, or its successor index, using 2009 as the base year. On or before
January 1, 2011, and each odd-numbered year thereafter, the dollar value must be adjusted for the
next 2-year cycleif the cumulative percentage of change in the index, from the base year or from a
later year that was the basis of an adjustment of this amount pursuant to this subparagraph, rounded
to the nearest whole percentage point, isin excess of 10%. The adjusted exemption must be rounded
upward to the nearest $5,000 increment. The dollar value must not be reduced bel ow $25,000;
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(2) More than 20 years have elapsed since the fund was established; and

(3) Theinstitution uses the property in a manner consistent with the charitable purposes expressed
inthe gift instrument. [ 2009, c. 450, 82 (NEW; 2009, c. 450, 83 (AFF).]

B. If the Attorney General objects under paragraph A, the institution may seek to release or modify the
restriction in court pursuant to subsection 3. [ 2009, c. 450, 82 (NEW; 2009, c. 450,
83 (AFF).]

[ 2009, c. 450, §2 (NEW: 2009, c. 450, §3 (AFF) .]

SECTI ON HI STORY
2009, c. 450, §2 (NEW. 2009, c. 450, §3 (AFF).

The State of Maine claims a copyright inits 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 includedin this publication reflects changes
made through the Second Regular Session of the 127th Maine Legidatureand is current through October 1, 2016. Thetextissubject to
changewithout natice. 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 also requests that you send us one copy of any statutory publication you may produce. Our godl
isnot 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 ressarch for or providelegd advice or interpretation of Mainelaw to the public.
If you need legal assistance, please contact aqudified attorney.
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