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Be it enacted by the People of the State of Maine as follows:
Sec. 1. 36 MRSA §681, sub-§§1-A and 1-B are enacted to read:

1-A. Cooperative housing corporation. 'Cooperative housing
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Sec. 2. 36 MRSA §681, sub-§2, as enacted by PL 1997, c. 643,
Pt. HHH, §3 and affected by §10, is amended to read:

2. Homestead. 'Homestead" means any residential property,
including cooperative property, in this State assessed as real

property owned by an applicant or held in a revocable living
trust for the benefit of the applicant and occupied by the
applicant as the applicant's permanent residence or owned by a

rati in rporation_an ied b licant who
is a gqualifying shareholder. A "homestead" does not include any

real property used solely for commercial purposes.
Sec. 3. 36 MRSA §681, sub-§5 is enacted to read:

5. Qualifying shareholder. '"Qualifying shareholder" means
rson who is a:

A. Shareholder in a cooperative housing corporation that
wn hom in thi

B. hareh r__for the preceding 12 months in the
cooperative housing corporation specified in paragraph A; and

Permanent residen f this S e.
Sec. 4. 36 MRSA §683, sub-§5 is enacted to read:

5. __Determination of exemption for cooperative housing
corporation. A cooperative housing corporation may apply for an
exemption under this subchapter, The exemption is eqgual to the
amount specified in subsection 1 multiplied by the number of
uni in h cooperative property occupied by qualifying
shareholders. A cooperative housing corporation that receives an
xemption by n his section shall rtion th ropert
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tax reduction resulting from the exemption among the gqualifying

shareholders on per unit basis.

Sec. 5. Application. This Act applies to property tax years
beginning on or after April 1, 2005.

SUMMARY

This bill allows residents of a residential cooperative who
are shareholders in that cooperative to participate in the Maine
resident homestead property tax exemption program. The amount of
the exemption is 1limited to the number of units in the
cooperative occupied by persons who would otherwise qualify for
the homestead property tax exemption if they owned property
currently qualifying as a homestead.
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