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In the opinion of Drummond Woodsum & MacMahon of Portland, Maine, Bond Counsel (“Bond Counsel”), and 
assuming continuing compliance with certain provisions of the Internal Revenue Code of 1986, as amended (the 
“Code”) and with certain tax covenants, under existing statutes, regulations and court decisions, interest on the 
Notes (as defined below) is excludable from the gross income of the owners thereof for federal income tax 
purposes pursuant to Section 103 of the Code.  In addition, such interest on the Notes is not an item of tax 
preference for purposes of calculating the alternative minimum tax under Section 55 of the Code; however, such 
interest will be taken into account in determining the “adjusted financial statement income” of certain 
corporations that are subject to the alternative minimum tax under Section 55 of the Code.  Bond Counsel is also 
of the opinion that pursuant to Title 30-A, Section 5772(9) of the Maine Revised Statutes, interest paid on the 
Notes is exempt from taxation within the State of Maine (the “State”).  The Notes will not be designated as 
“qualified tax-exempt obligations” for purposes of Section 265(b)(3) of the Code.  See “THE NOTES—
TAX MATTERS” and “APPENDIX D” herein. 

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
(CUMBERLAND & NORTH YARMOUTH, MAINE) 

$53,490,000 ___%  
2025 SERIES B GENERAL OBLIGATION BOND ANTICIPATION NOTES  

DATED: DECEMBER 29, 2025;  DUE DECEMBER 15, 2026,  
OFFERED @ ___.___, TO YIELD _____% 

CUSIP: 807688___ 

The 2025 Series B General Obligation Bond Anticipation Notes (the “Notes”) will be issued as fully-registered 
certificates without coupons and, when issued, will be registered in the name of Cede & Co., as Bond owner and 
nominee for The Depository Trust Company, New York, New York (“DTC”).  DTC will act as securities 
depository for the Notes.  Purchases of the Notes will be made in book-entry form, in the minimum denomination 
of $100,000 or any $5,000 integral multiple thereafter.  Purchasers will not receive certificates representing their 
interest in Notes purchased.  See “THE NOTES—BOOK-ENTRY-ONLY SYSTEM” herein.  Principal of and 
interest on the Notes will be paid to DTC by U.S. Bank Trust Company, National Association, Boston, 
Massachusetts, as Paying Agent.  Interest on the Notes will be payable on December 15, 2026. 

The legal opinion of Bond Counsel, will be provided to the original purchaser and will indicate that the Notes 
are valid general obligations of Maine School Administrative District No. 51 (the “District” or “MSAD 51”) and, 
unless paid from other sources, are payable as to both principal and interest from ad valorem taxes which may 
be levied without limit as to rate or amount upon all the property within the territorial limits of MSAD 51 (which 
territory includes the towns of Cumberland, Maine and North Yarmouth, Maine) and taxable by it, except to the 
extent that any municipality within the territory of MSAD 51 may enter into an agreement under Title 30-A, 
Chapter 223, Subchapter 5 of the Maine Revised Statutes, to share its assessed valuation with another 
municipality; and except to the extent that any municipality within the territory of MSAD 51 establishes or has 
established development districts either as tax increment financing districts or affordable housing development 
districts pursuant to Title 30-A, Chapter 206 and former (now repealed) Chapter 207 of the Maine Revised 
Statutes, as amended, the captured tax increment of which may not be available for payment of debt service on 
the Notes.  The opinion will indicate that the enforceability of the obligations of MSAD 51, including the Notes, 
are subject to and may be limited by bankruptcy, insolvency, moratorium and other laws affecting the rights and 
remedies of creditors generally, and are subject to general principles of equity.  The opinion will be dated and 
given on and will speak as of the date of original delivery of the Notes to the original purchasers. 

The Notes are not subject to redemption prior to their stated date of maturity. 

The Notes are offered when, as and if issued, subject to the approval of legality by Drummond Woodsum & 
MacMahon of Portland, Maine, Bond Counsel.  It is expected that the Notes in definitive form will be available 
for delivery to DTC on or about December 29, 2025. Th
is
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No dealer, broker, salesman or other person has been authorized by the District or the Underwriter to give 
any information or to make any representations, other than those contained in this Official Statement, in 
connection with the offering of the Notes, and if given or made, such information or representations must 
not be relied upon as having been authorized by any of the foregoing.  This Official Statement does not 
constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Notes by 
any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or 
sale.  The information set forth herein has been obtained from the District and other sources which are 
believed to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be construed 
as a representation by, any party other than the District.  The information and expressions of opinion herein 
are subject to change without notice, and neither the delivery of this Official Statement nor any sale made 
hereunder shall, under any circumstances, create any implication that there has been no change in the 
condition or affairs of the District since the date hereof. 
 
THE NOTES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS.  THE 
REGISTRATION OR QUALIFICATION OF THE NOTES IN ACCORDANCE WITH APPLICABLE 
PROVISIONS OF SECURITIES LAWS OF THE STATES IN WHICH THE NOTES HAVE BEEN 
REGISTERED OR QUALIFIED, IF ANY, AND THE EXEMPTION FROM REGISTRATION OR 
QUALIFICATION IN OTHER STATES, CANNOT BE REGARDED AS A RECOMMENDATION 
THEREOF.  NONE OF THESE STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON 
THE MERITS OF THE NOTES OR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL 
STATEMENT.  ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE. 
 
The CUSIP numbers set forth in this Official Statement have been assigned by an independent company 
not affiliated with the District and are included solely for the convenience of the holders of the Notes.  
Neither the District nor the Underwriter makes any representation with respect to the accuracy of such 
CUSIP numbers set forth in this Official Statement or undertakes any responsibility for the selection of the 
CUSIP numbers or their accuracy now or at any time in the future.  The District is not responsible for the 
selection or uses of the CUSIP numbers and no representation is made as to their correctness on the Notes 
or as set forth in this Official Statement.  The CUSIP number for a specific maturity of the Notes is subject 
to change after the issuance of the Notes and as a result of various subsequent actions including, but not 
limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary 
market portfolio insurance or other similar enhancement by investors that may be applicable to all or a 
portion of certain maturities of the Notes. 
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CERTIFICATE 
CONCERNING OFFICIAL STATEMENT 

 
 
The information contained herein has been prepared by Maine School Administrative District No. 51 
(“MSAD 51”) with the assistance of Moors & Cabot, Inc., its Municipal Advisor, from MSAD 51’s records 
and from various other public documents and sources which are believed to be reliable.  There has been no 
independent investigation of such information by the Municipal Advisor or by Drummond Woodsum & 
MacMahon, its Bond Counsel, and such information is not guaranteed as to accuracy or completeness and 
is not intended to be a representation by the Municipal Advisor or Bond Counsel. 
 
This Official Statement is not to be construed as a contract or agreement between MSAD 51 and the 
purchasers or holders of any of the Notes.  Any statements made in this Official Statement involving matters 
of opinion, whether or not expressly so stated, are intended merely as opinion and not as representations of 
fact.  The information and expressions of opinion herein are subject to change without notice and neither 
the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create 
any implication that there has been no change in the affairs of MSAD 51 or its agencies and authorities, 
since the date hereof. 
 
To the best of the knowledge and belief of the undersigned, this Official Statement does not contain any 
untrue statement of a material fact and does not omit to state any material fact necessary to make the 
statements made herein, in the light of the circumstances under which they were made, not misleading, 
subject to the condition that while information in the Official Statement obtained from sources other than 
MSAD 51 is not guaranteed as to accuracy, completeness or fairness, the undersigned has no reason to 
believe that such information is materially inaccurate or misleading.  A certificate to this effect, with such 
if any corrections, changes and additions as may be necessary, will be signed by the undersigned and 
furnished at the closing. 
 
This Official Statement is in a form “deemed final” by the issuer for purposes of Securities and Exchange 
Commission’s Rule 15c2-12(b) [17 C.F.R. §240.15c2-12(b)] except for the omission from the Preliminary 
Official Statement of such information as is permitted by such Rule. 
 
 

Jeffrey J. Porter 
Treasurer 

Maine School Administrative District No. 51 
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OFFICIAL STATEMENT 
MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 

(CUMBERLAND & NORTH YARMOUTH, MAINE) 
$53,490,000 

2025 SERIES B GENERAL OBLIGATION BOND ANTICIPATION NOTES  
 
This Official Statement is provided for the purpose of presenting certain information relating to the sale of 
the above-referenced Maine School Administrative District No. 51, 2025 Series B General Obligation Bond 
Anticipation Notes (the “Notes” or the “2025 Sr B Notes”). 
 

THE DISTRICT 
 
Maine School Administrative District No. 51 (the “District” or “MSAD 51”) received its Certificate of 
Organization dated January 26, 1966 (the “Original District”).  As a result of the State of Maine school 
consolidation legislation, Chapter 240 of the Public Law of 2007, as subsequently amended (the “School 
Consolidation Act”), the Original District became a regional school unit (an “RSU”) (See 
“REORGANIZATION OF SCHOOL ADMINISTRATIVE UNITS IN MAINE INTO REGIONAL 
SCHOOL UNITS”) and received a revised Certificate of Organization dated June 19, 2009, even though 
the District had not merged with other districts or municipalities into a larger school administrative unit.  
Pursuant to Chapter 240 of the Public Law of 2007, the District is subject to Title 20-A, Chapter 103-A of 
the Maine Revised Statutes and other public laws relating to public education and applicable to RSUs, but 
remains the same legal entity and may keep and continue to use the name Maine School Administrative 
District No. 51, for official purposes, including for all contracts and debt instruments, including the Notes.  
See “REORGANIZATION OF SCHOOL ADMINISTRATIVE UNITS IN MAINE INTO REGIONAL 
SCHOOL UNITS” and “MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51” herein.  
 

THE NOTES 
 
DESCRIPTION OF THE NOTES 
 
The Notes will be issued only as fully-registered securities without coupons, one certificate per CUSIP® 
assignment, and, when issued, will be registered in the name of Cede & Co., as nominee for The Depository 
Trust Company, New York City, New York (“DTC” or the “Securities Depository”).  DTC will act as the 
securities depository for the Notes.  Purchases of the Notes will be made in book-entry form, in the 
minimum denomination of $100,000 or any $5,000 integral multiple thereafter.  The Notes will be dated 
on the date of delivery and will bear interest (accrued on the basis of a 360-day year with twelve 30-day 
months), payable at maturity on December 15, 2026. 
 
Principal of and interest on the Notes will be payable in Clearing House Funds to DTC, or its nominee, as 
registered owner of the Notes by U.S. Bank Trust Company, National Association, Boston, Massachusetts, 
as paying agent (the “Paying Agent”).  Transfer of principal and interest payments to Participants of DTC 
will be the responsibility of DTC.  Transfer of principal and interest payments to Beneficial Owners (as 
hereinafter defined) will be the responsibility of such Participants and other nominees of Beneficial Owners.  
The District will not be responsible or liable for maintaining, supervising or reviewing the records 
maintained by DTC, its Participants or persons acting through such Participants.  See “THE NOTES - 
BOOK-ENTRY-ONLY SYSTEM” herein.  
 
The Notes will be dated December 29, 2025.  The Notes are not subject to redemption prior to their stated 
date of maturity. It is expected that the Notes will be available for delivery at DTC on or about December 
29, 2025.   
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RECORD DATE; PAYMENT 

The principal of the Notes is payable upon surrender thereof at the designated Corporate Trust Office of 
the Paying Agent.  Payment of the interest on the Notes will be made to the person appearing on the 
registration books of the Paying Agent as the registered owner thereof at the close of business on the 1st 
day of the month preceding the interest payment date for the Notes, and if such day is not a regular business 
day of the Paying Agent, the next day preceding which is a regular business day of the Paying Agent, by 
check, wire or draft mailed to each registered owner at such person’s address as it appears on the registration 
books, or at another address as is furnished to the Paying Agent in writing by the owner.  Interest that is not 
timely paid or provided for shall cease to be payable to the registered owner as of the regular record date 
and shall be payable to the registered owner at the close of business on a special record date to be fixed by 
the Paying Agent. 

AUTHORIZATION AND PURPOSE; THE PROJECT  

RSUs in Maine are authorized to issue notes or bonds for school construction and other purposes under and 
pursuant to the laws of the State of Maine, including Sections 1490 and 1501 and Chapter 609 of Title 20-
A of the Maine Revised Statutes.   

At its meeting held on March 18, 2024, the District School Board (as defined herein) voted affirmatively 
to ask the District’s voters to consider approving $53,492,000, to provide funds to finance constructing and 
equipping a new pre-K-grade 1 primary school building, a maintenance building, and an addition to Mabel 
I. Wilson School on the District's Cumberland campus (collectively, the “Project”).  On June 11, 2024, the 
voters of the District approved authorization of the issue of bonds or notes, in an amount not to exceed 
$53,492,000, to provide funds to finance the Project.  The Project also includes a new artificial turf athletic 
field, vehicular circulation improvements, and other improvements to and reconfiguration of the Mabel I. 
Wilson School; and to acquire and convey such easements and other real estate interests as the school board 
deem necessary for the Project (also sometimes collectively referred to as the “One Campus Project”). 

The expenses for the construction and equipping of the Project will be a non-State financed major capital 
school construction project and debt service on any bonds issued by the District to finance the Project will 
not be included in the District’s total debt service allocation for the purpose of calculating the District’s 
total cost of education or the State contribution thereto (i.e., “qualified” for State subsidy).  The District 
will be responsible for the entire debt service on any debt issued by the District for the Project.   

On January 30, 2025, the District issued notes in the amount of $16,000,000 to provide initial funds to 
finance the Project (the “2025 Series A Notes”).  The District is issuing the Notes, in the amount of 
$53,490,000, to provide funds to refinance the 2025 Series B Notes and to provide additional funds to 
finance the Project.  The District intends to refinance the Notes, on a current basis, with a portion of the 
proceeds of a bond issue, currently scheduled to be sold in November 2026.  See “THE NOTES – PLAN 
OF FINANCING” herein. 

One Campus Project 

Current school buildings on the Greely campus do not have enough capacity for all enrollees, and many 
students are being instructed in 29 modular classrooms.  In addition to a new pre-K-grade 1 primary school 
building and turf field, the Project includes the addition of four classrooms at Mabel I. Wilson School, along 
with other renovations there, a new maintenance facility, the addition of new athletic and play spaces, and 
an investment in traffic and parking design.  The District also relies on three on-site fields for athletics, but 
must frequently have practices elsewhere because of capacity constraints and the impact of bad weather on 
grass fields.  MSAD 51 leadership has developed the “One Campus School Project” as a solution to these 
problems for any needed future expansion. 
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Proposed One Campus Footprint 

 
PLAN OF FINANCING 
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SOURCE OF PAYMENT AND REMEDIES 
 
General Obligation Pledge; Local Assessments 
 
Bonds and Notes are general obligations of MSAD 51 and their payment is not limited to a particular fund 
or revenue source.  MSAD 51 comprises the towns of Cumberland and North Yarmouth (the “Member 
Municipalities”).  Each Member Municipalities’ contribution to the annual school budget, which includes 
MSAD 51’s annual debt service obligation, is determined in accordance with the budget annually approved 
by the voters of MSAD 51.  The School Board issues warrants to the assessor of each Member Municipality 
requiring the assessor to assess upon the taxable estates of the respective Member Municipality an amount 
equal to each Member Municipality’s contribution to MSAD 51’s budget.  The assessor of each Member 
Municipality is required to commit the assessment of MSAD 51 to the respective Municipality’s tax 
collectors, who have all the authority to collect MSAD 51’s taxes as to collect State of Maine (the “State”), 
county, and municipal taxes.  To ensure payment of assessments by the Member Municipalities, Title 20-
A, Section 1489(6) of the Maine Revised Statutes, provides that if the treasurer of either of MSAD 51’s 
Member Municipality fails to pay an assessment when due, MSAD 51 treasurer, following notice and a 60-
day cure period from the due date, may initiate an action in Superior Court to compel payment of the 
delinquent installment.  The court shall determine the amount owed by the municipality to MSAD 51 and 
shall order the municipal treasurer to pay all delinquent installments and accrued interest (along with court 
costs and reasonable attorney’s fees).  To ensure prompt payment of the delinquent installments, the court 
may require that amounts due to the municipality from the State under Title 30-A, Section 5681 and Title 
36, Sections 578 and 685 be paid to MSAD 51 until the amount determined by the court is satisfied.  The 
court shall promptly notify the disbursing State agency of the determination and direct the agency to make 
the required change in payee and the amounts to be paid.  If additional funds are needed to satisfy the 
amount determined by the court to be paid to MSAD 51, the court may order the attachment or trustee 
process and sale of real or personal property owned by the municipality or the attachment of the 
municipality’s bank accounts or require property tax payments to the municipality to be turned over to the 
court and may pay the amount owed MSAD 51 from the proceeds and return any excess to the municipality.   
 
Ad valorem property taxes may be levied without limit as to rate or amount upon all the taxable property 
within the territorial limits of MSAD 51 to pay principal of and interest on the Notes, except to any extent 
that any municipality within the territory of MSAD 51 may enter into an agreement under Title 30-A, 
Chapter 223, Subchapter 5 of the Maine Revised Statutes, to share its assessed valuation with another 
municipality, and except to the extent that any Member Municipality within the territory of MSAD 51 
establishes or has established municipal development districts either as tax increment financing districts or 
affordable housing development districts pursuant to Title 30-A, Chapter 206 and former (now repealed) 
Chapter 207 of the Maine Revised Statutes, the captured tax increment of which may not be available for 
payment of debt service on the Notes.  The towns have established certain tax increment financing districts 
and elected to retain a portion of the tax increment on the captured assessed value of the property in the 
districts to pay costs of the development projects described in the development programs adopted with 
respect to the districts.  Within the limits established by statute, towns have the right to designate additional 
development districts pursuant to Chapter 206 of Title 30-A and former Chapter 207 of the Maine Revised 
Statutes.  There is no statutory provision for a lien on any portion of the tax levy to secure the Notes, or 
judgments thereon, in priority to other claims.  MSAD 51 is, however, subject to suit on the Notes. 
 
Pursuant to Title 20-A, Section 1490(5) of the Maine Revised Statutes, MSAD 51 is a quasi-municipal 
corporation within the meaning of Title 30-A, Section 5701 of the Maine Revised Statutes.  Section 5701 
provides that the personal property of the residents and the real estate within the boundaries of a quasi-
municipal corporation may be taken to pay any debt due from the body corporate.  However, there has been 
no judicial determination of whether this remedy is constitutional under current due process and equal 
protection standards.   
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MSAD 51’s assessments of its Member Municipalities do not include amounts for expenses, including debt 
service, to the extent the expenses are expected to be paid from budgeted revenues other than revenues from 
the assessment of taxes.  Amounts necessary to repay sums borrowed temporarily in anticipation of bonds 
or grants are similarly excluded because they would normally be expected to be paid from the anticipated 
bond proceeds or grants.  Enforcement of a claim for payment of principal of or interest on bonds or notes 
would be subject to the applicable provisions of federal bankruptcy laws and to the provisions of statutes, 
if any, hereafter enacted by the Congress or the State Legislature extending the time for payment or 
imposing other constraints upon enforcement insofar as the same may be constitutionally applied.  Bonds 
or Notes are not guaranteed by the State. 
 
State Subsidy 
 
The State subsidizes local school administrative units (“SAUs”), which includes RSUs (e.g., MSAD 51), 
pursuant to Chapter 606-B of Title 20-A of the Maine Revised Statutes.  Chapter 606-B, is known as the 
“Essential Programs and Services Funding Act,” (the “EPS Act”) and is summarized in this section.  
Pursuant to Section 15671 of the EPS Act, Essential Programs and Services (“EPS”) are identified as those 
educational resources required for all students to meet the standards in the eight-content standard subject 
areas of the system of learning results established by statute.  In order to achieve this system of learning 
results, school funding based on EPS must be available in all schools on an equitable basis and utilize 
resources including federal funds that are currently provided or could be adapted to implement a system of 
learning results, as well as additional resources that are also needed to ensure that these programs and 
services are available to all students.  The objective of school funding is to make adequate provision to 
provide for staffing and other material resource needs of the essential programs and services identified by 
the Legislature.  Funding is subject to appropriation by the State legislature.  The EPS Act and State funding 
under the EPS Act are subject to amendment by the Legislature.   
 
The State and SAU are jointly responsible for contributing to the cost of the components of EPS.  The State 
contribution to the cost of the components of EPS is proposed by the Commissioner of Education (the 
“Commissioner”) and established by the Legislature.  The current statutory objective is for the State to 
provide 55% of the statewide EPS costs to SAUs.  See “THE NOTES - SOURCE OF PAYMENT AND 
REMEDIES - Uncertainty Regarding School Funding,” below. 
 
Based upon the State’s funding level for a fiscal year, the EPS Act establishes that the Commissioner set a 
statewide, full-value education mill rate that determines a municipality’s required local contribution.  The 
full-value mill rate is that rate which, if applied to the statewide valuation, would produce a sufficient 
amount to achieve the statewide total local share of the total State/local allocation.  The statewide mill rate 
applied to a municipality’s property valuation determines the municipality’s required local contribution, 
also referred to as the “local cost share expectation” for that municipality.  The required local contribution 
is subject to certain adjustments, including, where applicable a minimum receiver adjustment.  In some 
cases, an SAU’s formula for dividing costs among its member municipalities creates a “re-allocation” of 
the member municipalities’ contributions towards the SAU’s local allocation.   
 
The legislative body of an SAU may approve an additional local appropriation that exceeds the SAU’s local 
allocation for EPS costs only if that action is approved in a separate article by a vote of the SAU’s legislative 
body as part of the school budget approval process in that SAU and in accordance the EPS Act.  For SAUs 
whose legislative bodies are town or city councils, the vote for additional local appropriation must be 
accomplished by a majority vote of the full membership of the school board, followed by approval of the 
town or city council.  For SAUs whose legislative bodies are budget meetings conducted as a New England-
style open meeting of voters, the additional local appropriation is accomplished by a secret ballot, simple 
majority vote.  In most SAUs, following legislative body approval of the school budget, the voters of an 
SAU must ratify the school budget by a referendum vote. 
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Uncertainty Regarding School Funding 

State subsidies for SAUs are based upon a number of factors set forth in the EPS Act that are subject to 
change each year.  In addition the subsidy formula itself is subject to change each year by the Legislature.  
Furthermore, subsidies for SAUs are an annual item in the State’s budgetary process and are subject to 
legislative appropriation each year.   

The level of State subsidy is subject in any year to approval by the State legislature.  Since the State’s 
establishment of school subsidy programs in 1969, in some years the State has curtailed its subsidy of EPS 
costs(1).  In 2005, the State legislature passed “LD 1,” a bill that required the State to increase the State 
contribution to EPS costs to 55%.  It was not until 2021 that the State met this 55% funding goal.  Still, no 
assurances can be given that future legislation will not have an adverse impact on school funding in Maine.  
In addition, no assurances can be given regarding the current, or future, annual appropriation by the 
Legislature of an amount sufficient to fund the State’s share of EPS allocation as it is currently defined and 
determined under the EPS Act.  Because of the uncertainties involved in the legislative process, it is not 
possible to predict the level of State subsidy to SAUs in future years or indeed, whether the State’s subsidy 
program will continue in its present form. 
 
NOTE: (1) It is noted that in those years where the State has curtailed its subsidy of EPS costs, it always has excluded 

from curtailment the debt service for school construction projects that the State has approved for inclusion in 
EPS costs for subsidy services.  No assurance can be given, however, that the State will not change this 
practice in some manner that would affect the level of such debt service subsidy.  In any case, however, debt 
service on the Notes is not included in EPS costs as State approved debt service for subsidy purposes.   

 
Recent Years’ State General Purpose Aid to Local Schools 
 
Beginning in fiscal year 2011/2012, the State set targets that include EPS costs plus the State contribution 
to teacher retirement, retired teacher health insurance, and retired teacher life insurance.  The State target 
for General Purpose Aid to Local Schools was established at the following level in the following fiscal 
years: 

Fiscal Year 
State % 
Target 

State % Target Including Teacher 
Retirement Contribution 

2020/2021 51.83% 55.00% 
2021/2022 55.00% 55.00% 
2022/2023 55.00% 55.00% 
2023/2024 55.00% 55.00% 
2024/2025 55.00% 55.00% 

 
From time-to-time, the State Legislature may change the costs includable in EPS and the method of 
calculating the achievement of the State target.  For example, in fiscal year 2013/2014 the State target for 
the total cost of K-12 education as measured by the EPS school funding model, included the total “normal 
cost” of the teachers’ retirement premium.  The appropriation represents approximately $29 million over 
the distribution of school subsidy for the current fiscal year before that was reduced by $12.6 million 
through a curtailment order issued by the Governor in December 2012, as an emergency procedure to keep 
the State Budget in balance.  The $29 million funding increase, however, is accompanied by transferring 
the financial obligation from the State to the schools for the “normal costs” of teachers’ retirement under 
MainePERS (as defined herein).  As seen in the percentages set forth in this section, transferring the State 
funding of these costs to the EPS formula in prior years brought the State closer to its stated 55% funding 
goal for EPS costs, without providing a net funding increase.  Neither the future amount nor future rate of 
State subsidy can be calculated on a pro forma basis due to the variable nature of the factors included in the 
State’s determination of funding. 
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TAX MATTERS 
 
The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain requirements that must be 
met on a continuing basis subsequent to the issuance of the Notes in order that interest on the Notes be and 
remain excludable from gross income for federal income tax purposes pursuant to Section 103 of the Code.  
These requirements include, but are not limited to, requirements relating to the use, investment and 
expenditure of bond proceeds and the requirement that certain earnings be rebated to the federal 
government.  Failure of the District to comply with such requirements may cause interest on the Notes to 
be included in the gross income of the holders thereof for purposes of federal income taxation retroactive 
to the date of issuance of the Notes, regardless of when such noncompliance occurs or is ascertained. 
 
The District will make certain representations with respect to the use of the proceeds of the Notes and the 
School Projects and will covenant (i) to comply with the provisions and procedures of the Code applicable 
to the Notes and (ii) not to take any action or permit any action that would cause the interest paid on the 
Notes to be included in gross income for purposes of federal income taxation pursuant to section 103 of the 
Code. 
 
In the opinion of Bond Counsel and assuming compliance with certain tax covenants, under existing 
statutes, regulations and court decisions interest on the Notes is excludable from the gross income of the 
owners of the Notes for purposes of federal income tax purposes pursuant to Section 103 of the Code.  
Interest on the Notes is not treated as a preference item in calculating the alternative minimum tax; however, 
such interest is included in the “adjusted financial statement income” of certain corporations that are subject 
to the alternative minimum tax under Section 55 of the Code.  In rendering its opinion, Bond Counsel will 
rely upon the District’s representations made with respect to the use of the proceeds of the Notes and the 
Project and the District’s covenant that it will comply with the Code. 
 
Exemption of Interest on the Bonds or Notes from Taxation Within the State of Maine 
 
In the opinion of Bond Counsel, interest paid on the Notes is not subject to income taxes within the State 
imposed on individuals under existing statutes, regulations and judicial decisions.  See “PROPOSED 
FORM OF LEGAL OPINION” in APPENDIX D herein. 
 
Designated as Qualified Tax-Exempt Obligations 
 
The District will not designate the Notes as “qualified tax-exempt obligations” for purposes of Section 
265(b)(3) of the Code. 
 
Original Issue Discount 
 
Pursuant to Title 20-A, Section 1490(2)(A) of the Maine Revised Statutes, the District may not sell its 
bonds or notes for less than par. 
 
Original Issue Premium 
 
Certain maturities of the Notes may be sold at a purchase price in excess of the amount payable on such 
Notes after the acquisition date (excluding certain “qualified stated interest” that is unconditionally payable 
at least annually at prescribed rates) (the “Premium Notes”).  The excess, if any, of the tax basis of the 
Premium Notes to a purchaser (other than a purchaser who holds such Premium Notes as inventory, stock 
in trade or for sale to customers in the ordinary course of business) over the amount payable at maturity 
(excluding certain “qualified stated interest” that is unconditionally payable at least annually at prescribed 
rates) is amortizable bond premium, which is not deductible from gross income for federal income tax 
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purposes.  Amortizable bond premium, as it amortizes, will reduce the owner’s tax cost of the Premium 
Notes used to determine, for federal income tax purposes, the amount of gain or loss upon the sale, 
redemption at maturity or other disposition of the Premium Notes.  Accordingly, an owner of a Premium 
Note may have taxable gain from the disposition of the Premium Note, even though the Premium Note is 
sold, or disposed of, for a price equal to the owner’s original cost of acquiring the Premium Note.  Note 
premium amortizes over the term of the Premium Notes under the “constant yield method” described in 
regulations interpreting Section 1272 of the Code.   
 
Prospective purchasers of the Premium Notes should consult their tax advisors with respect to the 
calculation of the amount of bond premium which will be treated for federal income tax purposes as having 
amortized for any taxable year (or portion thereof) of the owner and with respect to other federal, state and 
local tax consequences in connection with the acquisition, ownership, amortization of bond premium on, 
sale, exchange, or other disposition of Premium Notes. 
 
Additional Federal Income Tax Consequences 
 
Prospective purchasers of the Notes should be aware that ownership of, accrual or receipt of interest on or 
disposition of tax-exempt obligations, such as the Notes, may have additional federal income tax 
consequences for certain taxpayers, including, without limitation, taxpayers eligible for the earned income 
credit, recipients of certain Social Security and certain Railroad Retirement benefits, taxpayers that may be 
deemed to have incurred or continued indebtedness to purchase or carry tax-exempt obligations, financial 
institutions, property and casualty insurance companies, foreign corporations and certain S corporations.  
Prospective purchasers of the Notes should consult their tax advisors with respect to the need to furnish 
certain taxpayer information in order to avoid backup withholding. 
 
The Internal Revenue Service (the “IRS”) has an ongoing program of auditing state and local government 
obligations, which may include randomly selecting bond issues for audit, to determine whether interest paid 
to the holders is properly excludable from gross income for federal income tax purposes.  It cannot be 
predicted whether the Notes will be audited.  If an audit is commenced, under current IRS procedures 
holders of the Notes may not be permitted to participate in the audit process and the value and liquidity of 
the Notes may be adversely affected.  
 
Changes in Federal Tax Law 
 
Tax legislation, administrative actions taken by tax authorities, or court decisions, whether at the federal or 
state level, may adversely affect the tax-exempt status of interest on the Notes under federal or state law or 
otherwise prevent beneficial owners of the Notes from realizing the full current benefit of the tax exempt 
status of such interest.  In addition, such legislation or actions (whether currently proposed, proposed in the 
future, or enacted) and such decisions could affect the market price or marketability of the Notes.  
Prospective purchasers of the Notes should consult their tax and financial advisors regarding such matters. 
 
Opinion of Bond Counsel  
 
The legal opinion of the firm of Drummond Woodsum & MacMahon, of Portland, Maine (see APPENDIX 
D) will be furnished to the original purchaser of the Notes.  The opinion will be dated and given on and will 
speak only as of the date of original delivery of the Notes to the original purchaser of the Notes.  
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Extent of Opinion 
 
Bond Counsel expresses no opinion regarding any tax consequences of holding the Notes other than its 
opinion with regard to (a) the exclusion of interest on the  Notes from gross income pursuant to Section 103 
of the Code, (b) interest on Notes not being treated as a preference item in calculating the alternative 
minimum tax under the Code, however, such interest will be taken into account in determining the “adjusted 
financial statement income” of certain corporations that are subject to the alternative minimum tax under 
Section 55 of the Code, and (c) the exemption of interest on the Notes from taxation within the State 
pursuant to Title 30-A, Section 5772(9) of the Maine Revised Statutes.  Prospective purchasers of the Notes 
should consult their tax advisors with respect to all other tax consequences (including but not limited to 
those described above) of holding the Notes. 
 
BOOK-ENTRY-ONLY SYSTEM 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Notes.  
The Notes will be issued in fully-registered form registered in the name of Cede & Co. (DTC’s partnership 
nominee) or such other name as may be requested by an authorized representative of DTC.  One-fully 
registered certificate will be issued for each maturity of the Notes, each in the aggregate principal amount 
of such maturity, and each such certificate will be deposited with DTC.  
 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member 
of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform 
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from 
over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ 
accounts.  This eliminates the need for physical movement of securities certificates. Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated securities.  Access to the DTC system is also available to others such 
as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations 
that clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly 
(“Indirect Participants”).  DTC has a Standard & Poor’s rating of AA+.  The DTC Rules applicable to its 
Participants are on file with the Securities and Exchange Commission. More information about DTC can 
be found at www.dtcc.com.  
 
Purchases of securities deposited with DTC must be made by or through Direct Participants, which will 
receive a credit for such securities on DTC’s records.  The ownership interest of each actual purchaser of 
each security deposited with DTC (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect 
Participants’ records.  Beneficial Owners will not receive written confirmation from DTC of their purchase.  
Beneficial Owners are, however, expected to receive written confirmations providing details of the 
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through 
which the Beneficial Owner entered into the transaction.  Transfers of ownership interests in securities 
deposited with DTC are to be accomplished by entries made on the books of Direct and Indirect Participants 
acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their 
ownership interests in securities deposited with DTC, except in the event that use of the book-entry system 
for such securities is discontinued. 
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To facilitate subsequent transfers, all securities deposited by Direct Participants with DTC are registered in 
the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC.  The deposit of securities with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the securities deposited with it; DTC’s records reflect only 
the identity of the Direct Participants to whose accounts such securities are credited, which may or may not 
be the Beneficial Owners.  The Direct and Indirect Participants will remain responsible for keeping account 
of their holdings on behalf of their customers.  Conveyance of notices and other communications by DTC 
to Direct Participants, by Direct Participants to Indirect Participants, and by Direct Participants and Indirect 
Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory 
or regulatory requirements as may be in effect from time to time.  Redemption notices shall be sent to DTC.  
If less than all of a maturity is being redeemed, DTC’s practice is to determine by lot the amount of the 
interest of each Direct Participant in such maturity to be redeemed.  Neither DTC nor Cede & Co. (nor such 
other DTC nominee) will consent or vote with respect to securities deposited with it unless authorized by a 
Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, DTC mails an 
Omnibus Proxy to the issuer of such securities or its paying agent as soon as possible after the record date.  
The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose 
accounts the securities are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
 
Principal and interest payments on securities deposited with DTC will be made to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit 
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the 
issuer of such securities or its paying agent, on the payable date in accordance with their respective holdings 
shown on DTC’s records.  Payments by Participants to Beneficial Owners will be governed by standing 
instructions and customary practices, as is the case with securities held for the accounts of customers in 
bearer form or registered in “street name,” and will be the responsibility of such Participant and not of DTC 
(nor its nominee), the issuer of such securities or its paying agent, subject to any statutory or regulatory 
requirements as may be in effect from time to time.  Payment of principal and interest to Cede & Co. (or 
such other nominee as may be requested by an authorized representative of DTC) is the responsibility of 
the issuer of such securities or its paying agent, disbursement of such payments to Direct Participants will 
be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the 
responsibility of Direct and Indirect Participants. 
 
DTC may discontinue providing its services as depository with respect to securities held by it at any time 
by giving reasonable notice to the issuer of such securities or its paying agent.  Under such circumstances, 
in the event that a successor depository is not obtained, physical certificates are required to be printed and 
delivered to Beneficial Owners.  The District may decide to discontinue use of the system of book-entry-
only transfers through DTC (or a successor securities depository).  In that event, physical certificates will 
be printed and delivered to Beneficial Owners.  The information in this section concerning DTC and DTC’s 
book-entry system has been obtained from sources that the District believes to be reliable, but the District 
takes no responsibility for the accuracy thereof. 
 
RATING 
 
The Notes are rated “___” by S&P Global Ratings (“S&P”).  The District has furnished the rating agency 
certain information and materials, some of which may not have been included in this Official Statement.  
The ratings, if obtained, will reflect only the view of S&P at the time such rating is assigned and will be 
subject to revision or withdrawal, which could affect the market price of the Notes.  S&P should be 
contacted directly for its rating on the Notes and its explanation of such rating.  A rating is not a 
recommendation to buy, sell or hold the Notes, and such rating should be evaluated independently.  Except 
as set forth in the Continuing Disclosure Agreement set forth in APPENDIX E and referred to under “THE 
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NOTES – CONTINUING DISCLOSURE” herein, the District has not undertaken any responsibility either 
to bring to the attention of the owners of the Notes any proposed change in, or withdrawal of, any rating of 
the Notes or to oppose any such change or withdrawal. 
 
CONTINUING DISCLOSURE 
 
In order to assist the underwriter in complying with the Securities Exchange Commission’s (“SEC”) Rule 
15c2-12 (the “Rule”), the District will covenant for the benefit of the owners of the Notes to provide certain 
financial information and operating data relating to the Rule by not later than 270 days after the end of each 
fiscal year (the “Annual Report”) and to provide notices of the occurrence of certain enumerated events, if 
material, which material events are more specifically described herein.  The covenants will be contained in 
a “Continuing Disclosure Agreement” (the “Agreement”), the proposed form of which is provided in 
APPENDIX E.  The Agreement will be executed by the Treasurer of the District, and incorporated by 
reference in the Notes.  Except as discussed below, in the past five years the District has complied with the 
Rule in all material respects with financial information or notices of material events.  The following is a list 
of recent filings by the District: 
 

Financial  
 

Statements  
Filing Date 

Days After Fiscal 
Period End FY ended June 30, 

2024 August 26, 2025 >270 
2023 March 27, 2024 271 
2022 August 7, 2023 > 270 
2021 March 29, 2022 272 
2020 March 2, 2021 245 

 
Filing and Event Disclosure 
 
The District’s CDA, dated August 1, 2018, obligated the District to “… provide to the MSRB: (a) not later 
than March 31 following the end of each fiscal year, commencing with the fiscal year ending June 30, 2018, 
certain updated financial information and operating data relating to the Issuer for the preceding fiscal 
year…” (the “Filing”).  Therefore, the Filings for the fiscal periods ended June 30, 2023, 2022 and 2021 
were filed on a timely basis.  The Filing for the fiscal period ended June 30, 2022 was posted on EMMA 
on August 7, 2023 along with an Event Filing – Late Filing failure also posted on August 7, 2023 and the 
Filing for the fiscal period ended June 30, 2024 was posted on EMMA on August 26, 2024 along with an 
Event Filing – Late Filing failure, posted on December 2, 2025.  Since the District’s fiscal year ended June 
30, 2014, the District includes Operating Data as a Section of its financial statements to assure that annual 
operating data is also filed.  See APPENDIX A – FINANCIAL REPORT, JUNE 30, 2024 – Schedule 22, 
page 65 et seq. 
 
Assurances of Future Compliance 
 
The District adopted a Post-Issuance Compliance Policy on July 24, 2017 that, among other things, provides 
for timely filings with EMMA or its successor repository, if any, with respect to its existing and future 
continuing disclosure undertakings.  In addition, the District has registered with the EMMA reminder 
system to receive e-mail reminders to help ensure timely annual filing of required financial and operating 
data.   
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CUSIP IDENTIFICATION NUMBERS 
 
It is anticipated that CUSIP® (an acronym that refers to Committee on Uniform Security Identification 
Procedures) identification numbers will be printed on the Notes.  All expenses in relation to the printing of 
CUSIP numbers on the Notes will be paid for by the District provided, however, that the District assumes 
no responsibility for any CUSIP Service Bureau charge or other charge that may be imposed for the 
assignment of such numbers. 
 
MUNICIPAL ADVISOR 
 
Moors & Cabot, Inc. is a Municipal Advisor, registered with the Securities and Exchange Commission and 
the Municipal Securities Rulemaking Board and has acted as Municipal Advisor to the District with respect 
to the issuance of the Notes pursuant to MSRB Rule G-23.  Moors & Cabot, Inc. does not intend to submit 
its bid on, or participate in an underwriting syndicate for the public distribution of, the Notes. 
 
STATUTORY REFERENCES 
 
All quotations from and summaries and explanations of laws herein do not purport to be complete, and 
reference is made to said laws for full and complete statements of their provisions. 
 
CONDITIONS PRECEDENT TO DELIVERY 
 
The following, among other things, are conditions precedent to the delivery of the Notes to the original 
purchasers thereof. 
 
Approval of Legality 
 
The legality of the Notes will be approved by Drummond Woodsum & MacMahon of Portland, Maine, 
Bond Counsel.  The unqualified approving opinion of such counsel with respect to the Notes in substantially 
the form attached to this Official Statement as APPENDIX D will be delivered at the time of original 
delivery of the Notes and a copy of the opinion will be provided to the original purchasers.  The opinion 
will be dated and given on and will speak only as of the date of original delivery of the Notes to the 
Underwriter.  Bond Counsel are not passing upon and do not assume responsibility for the accuracy or 
adequacy of the statements made in this Official Statement (other than matters expressly set forth as their 
opinion) and make no representations that they have independently verified the same.  See also 
“PROPOSED FORM OF LEGAL OPINION” in APPENDIX D herein. 
 
Certificate With Respect to Official Statement 
 
At the time of the original delivery of and payment for the Notes, the District will deliver a certificate of 
the Treasurer to the effect that the Treasurer has examined this Official Statement and the financial and 
other data contained therein and that, to the best of the Treasurer’s knowledge and belief, both as of its date 
and as of the date of delivery of the Notes, the Official Statement does not contain any untrue statement of 
a material fact and does not omit to state any material fact necessary to make the statements made therein, 
in the light of the circumstances under which they were made, not misleading, subject to the condition that 
while information in the Official Statement obtained from sources other than the District is not guaranteed 
as to accuracy, completeness or fairness, the Treasurer has no reason to believe that such information is 
materially inaccurate or misleading. 
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No Litigation 
 
Upon delivery of the Notes, the District shall deliver or cause to be delivered a certificate of the Treasurer, 
and attested to by its Secretary, dated the date of delivery of the Notes, to the effect that there is no litigation 
pending or, to the knowledge of the Treasurer, threatened, affecting the validity of the Notes or the power 
of the District to assess and to require the Member Municipality to levy and collect taxes to pay the Notes, 
and that neither the corporate existence nor boundaries of the District, nor the title of any of said officers to 
their respective offices, is being contested. 
 
Certification of the Notes 
 
The Notes will be certified as to their genuineness by U.S. Bank Trust Company, National Association, 
Boston, Massachusetts, which certificate will appear on the Notes. 
 
Certificate With Respect to Treasurers of Member Municipalities 
 
At the time of the original delivery of and payment for the Notes, the District will deliver a certificate of 
the Treasurer of each of the municipalities within the territory of the District which certifies that no 
agreements now exist under Title 30-A, Chapter 223, Subchapter V of the Maine Revised Statutes, to share 
its assessed valuation with another municipality. 
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REORGANIZATION OF SCHOOL ADMINISTRATIVE UNITS IN MAINE 
INTO REGIONAL SCHOOL UNITS 

 
THE SCHOOL CONSOLIDATION ACT 
 
The School Consolidation Act was enacted in 2007 with the goal of reorganizing and consolidating certain 
existing SAUs into RSUs, (including the District as Regional School Unit No. 51 d/b/a School 
Administrative Unit No. 51 and is included in this section as an “RSU”).  The law sets forth State policy to 
provide for certain existing SAUs to be reorganized into regional, State approved, units of school 
administration in order to provide: equitable educational opportunities, rigorous academic programs, 
uniformity in delivering programs, a greater uniformity in tax rates, more efficient and effective use of 
limited resources, preservation of school choice and maximum opportunity to deliver services in an efficient 
manner.  All SAUs were directed to work with other units to reorganize into larger, more efficient units, or 
where expansion of the SAU would be impractical or inconsistent with state policy, reorganize their own 
administrative structures to reduce costs and to achieve administrative efficiencies.  
 
Subject to certain exceptions, existing SAUs were directed to form regional school units of at least 2,500 
resident students, or 1,200 resident students in certain situations where geography, demographics, 
population density, transportation challenges and other obstacles make 2,500 impractical.  SAUs that were 
exempt from the requirement were, nonetheless, required to submit a plan to achieve efficiencies.  
 
The School Consolidation Act also provided for any Maine school administrative district that had not 
merged with other SAUs into an RSU by January 30, 2009 to be recreated as an RSU under Title 20-A, 
Chapter 103-A, effective July 1, 2009, without dissolving the school administrative district.  The School 
Consolidation Act further provided for such “recreated” RSUs to be subject to all public laws relating to 
public education and applicable to RSUs, and to remain the same legal entity, but to be permitted to keep 
and continue to use the same name, including the term “school administrative district,” for official purposes, 
including all contracts and debt instruments. 
 
REGIONAL SCHOOL UNITS 
 
Organization 
 
An RSU is organized under and governed by Chapter 103-A (Sections 1451 – 1512) of Title 20-A of the 
Maine Revised Statutes.  Pursuant to Chapter 103-A, Section 1490(5) of Title 20-A of the Maine Revised 
Statutes, an RSU is a body politic and corporate of the State and is a quasi-municipal corporation within 
the meaning of Title 30-A, Section 5701 of the Maine Revised Statutes.  An RSU’s power to borrow money 
is established pursuant to Chapter 103-A, Section 1490 of Title 20-A of the Maine Revised Statutes.   
 
Operation 
 
Pursuant to Title 20-A, Section 1471 of the Maine Revised Statutes, an RSU is governed by a school board.  
The school board elects and hires the Superintendent, who serves as its Secretary and Treasurer. 
 
Budget and Assessments 
 
The RSU budget preparation and approval process are conducted pursuant to Title 20-A, Sections 1482 - 
1489 of the Maine Revised Statutes.  The RSU budget is prepared by the school board and then must be 
approved at New England town meeting-style budget meeting, followed by voter approval at a budget 
validation referendum.  The budget validation referendum must be held on or before the 45th calendar day 
following the scheduled date of the RSU budget meeting.  If the voters do not validate the budget at the 
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budget validation referendum, the school board must hold another budget meeting to approve a new budget 
at least 10 days and not more than 45 days after the referendum.  The new budget approved at the budget 
meeting must again be submitted to the voters for validation at referendum.  The process must be repeated 
until a budget is approved at a district budget meeting and validated at referendum.  The voters of an RSU 
may vote to discontinue the budget validation referendum process, in which case the RSU budget is finally 
approved at an RSU budget meeting. 
 
Pursuant to Title 20-A, Section 1487 of the Maine Revised Statutes, if a budget is not approved prior to 
July 1st, the latest budget approved at an RSU budget meeting and submitted for approval at a budget 
validation referendum is automatically considered the budget for operational expenses for the ensuing year 
until a final budget is approved.  If a budget is not approved by July 1st and the officers of an RSU member 
municipality determine that property taxes must be committed in a timely manner, such property taxes may 
be committed based on the latest budget approved at an RSU budget meeting and submitted for approval at 
a budget validation referendum. 
 
In accordance with the approved budget, the school board issues assessments warrants to the assessors of 
each member municipality for its share of the RSU’s costs.  The assessors commit the assessment to the 
respective tax collectors, who have the authority and powers to collect the RSU’s assessments as is vested 
in them by law to collect state, county and municipal taxes.  The RSU school board also notifies the member 
municipalities of the monthly installments that will become payable during the RSU’s fiscal year, due on 
or before the 20th of each month.   
 
In accordance with Title 20-A, Section 1489(6) of the Maine Revised Statutes, if a treasurer of one of the 
RSU’s constituent municipalities fails to pay an assessment when due, the RSU treasurer, following notice 
and a 60-day cure period from the due date, may initiate an action in Superior Court to compel payment of 
the delinquent installment.  The court shall determine the amount owed by the municipality to the RSU and 
order the municipal treasurer to pay all delinquent installments and accrued interest (along with court costs 
and reasonable attorney’s fees).  To ensure prompt payment of the delinquent installments, the court may 
require that amounts due to the municipality from the State be paid to the RSU until the amount determined 
by the court is satisfied, promptly notifying the disbursing state agency of the determination and directing 
the agency to make the required change in payee and the amounts to be paid; or if additional funds are 
needed the court may order the attachment or trustee process and sale of real or personal property owned 
by the municipality or the attachment of the municipality's bank accounts or require property tax payments 
to the municipality to be turned over to the court and may pay the amount owed the RSU from the proceeds 
and return any excess to the municipality.   
 
Power to Borrow Money 
 
Pursuant to Title 20-A, Section 1490of the Maine Revised Statutes, the RSU school board may borrow 
money to pay for current operating expenses, minor capital costs, and, school construction costs.  The 
aggregate principal amount of outstanding debt issued or assumed by an RSU for major and minor capital 
costs (i.e., school construction purposes and renovation, improvement, and repair purposes), shall not 
exceed 10% of the total of the last preceding State valuation of all of the municipalities within the RSU 
plus an amount not to exceed 4% of the total RSU valuation set by the State Board of Education at the time 
of initial approval of a school construction project. 
 
Additions to a District 
 
An SAU not originally a member of an RSU may be included in the RSU by filing with the Commissioner 
a notice of intent to engage in planning and negotiations to join with the RSU.  The Commissioner shall 
provide information regarding the process and whether the intended action complies with the requirements 
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of Chapter 103-A of Title 20-A.  An SAU may join an existing RSU generally in the same manner required 
for the formation of the district.  The municipal officers of each municipality in a proposed reorganized 
SAU shall submit the question to the voters of such SAU.  If the SAU vote was in the affirmative, the 
existing RSU shall call a district referendum to vote on the question.  If a reorganization plan is approved, 
the Commissioner shall file notice of approval of the unit with the State Board of Education and the 
Commissioner shall issue an amended certificate of organization to the reorganized RSU. 
 
Withdrawals from an RSU 
 
A municipality may withdraw from the RSU under the RSU statutes pursuant to Title 20-A, Section 1466 
of the Maine Revised Statutes.  The process of a municipality’s withdrawal from an RSU is initiated by a 
petition signed by at least 10% of the voters of the municipality that voted in the last gubernatorial election.  
After a public hearing, the municipality holds a referendum election on whether to file the withdrawal 
petition with the RSU school board and the Commissioner of Education.  If the municipal vote in favor of 
the petition receives less than 45% of the votes cast, that municipality may not petition to withdraw within 
two years of the date of that vote. 
 
If the voters approve the withdrawal petition, the municipal officers shall form a withdrawal committee, 
composed of one of the municipal officers, one member from the general public, one member from the 
group filing the petition, and one of the municipality’s representatives on the school board.  The withdrawal 
committee must negotiate a withdrawal agreement with the RSU school board.  The withdrawal agreement 
must contain provisions to address aspects of the withdrawal, including distribution of financial 
commitments arising from the RSU’s outstanding bonds, notes, and other contractual obligations.  The 
statute governing withdrawals expressly provides that the RSU “remains intact for the purpose of securing 
and retiring [outstanding] indebtedness” of the RSU.  The Commissioner then reviews the withdrawal 
agreement, and either gives it conditional approval or recommends changes.  If changes are recommended, 
they must be made by the withdrawal committee within the time period specified by the commissioner. 
 
After the withdrawal agreement receives conditional approval from the Commissioner, the RSU school 
board calls a public hearing to discuss the merits of the withdrawal agreement.  Following the public 
hearing, the withdrawal committee forwards the final agreement back to the commissioner.  The 
commissioner then schedules the date and time for the referendum to consider the withdrawal agreement. 
 
At the referendum, only the municipality proposing to withdraw may vote on whether to approve the 
withdrawal agreement.  For a municipality to withdraw from an RSU formed pursuant to a reorganization 
plan approval of a withdrawal agreement requires a simple majority vote of the withdrawing municipality, 
however, the number of votes cast for and against the withdrawal must exceed 50% of the voters in the last 
gubernatorial election.  In this type of RSU, if the municipal vote in favor of the withdrawal agreement 
receives less than 45% of the votes cast, that municipality may not petition to withdraw within two years 
of the date of that vote.  For a municipality to withdraw from an RSU that was reformulated from a school 
administrative district pursuant to Public Law 2007, Chapter 240, Section XXXX-36(12), approval of the 
withdrawal agreement requires a 2/3 vote, but there is no minimum number that must vote.  In this type of 
RSU, if the municipal vote in favor of the withdrawal agreement receives less than 60% of the votes cast, 
that municipality may not petition to withdraw within two years of the date of that vote. 
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
 
GENERAL 

Maine School Administrative District No. 51 was originally 
organized and became operative on February 7, 1966.  On 
June 19, 2009 the District received a new Certificate of 
Organization replacing, but not dissolving, the District as 
Regional School Unit No. 51 d/b/a School Administrative 
Unit No. 51.  The District’s territory (both the prior District 
and as reconstituted as an RSU) is comprises the towns of 
Cumberland and North Yarmouth, Maine and serves the 
educational needs for grades pre-Kindergarten (“K”) through 
12 for all of the residents of these communities.  The 
District’s administrative offices are located in Cumberland 
Center.  Under the School Consolidation Act, the District 
operates pursuant to Title 20-A, Chapter 103-A of the Maine 
Revised Statutes. 
 

 
THE MEMBER MUNICIPALITIES 
 
The Member Municipalities are located on the southern coast of the State of Maine in the northeastern 
section of the County of Cumberland, the State’s most populous county.  Cumberland is approximately 10 
miles north of Portland, Maine; North Yarmouth is approximately 15 miles north of Portland; and the towns 
are contiguous.  The Member Municipalities’ territory is bordered by the towns of Pownal on North 
Yarmouth’s northeast, Gray and Windham to the northwest of both Member Municipalities, Falmouth on 
Cumberland’s south and Yarmouth northeast of Cumberland and southeast of North Yarmouth.  The 
Atlantic Ocean forms Cumberland’s southeastern border.  The Royal River flows through the center of 
North Yarmouth.  Access to the Towns is provided by Exit 10 of U.S. Interstate 295 in Falmouth, Exits 15 
and 17 of U.S. Interstate 295 in Yarmouth, Exits 52 and 53, and Exit 63 of the Maine Turnpike (U.S. 
Interstate 95) in Falmouth and Gray, respectively.  U.S. Route 1 and State Route 88 follow Cumberland’s 
coastal plain, with State Routes 26 and 100 intersecting its southwestern corner.  State Route 9 bisects the 
Towns from a north/south direction, spurring off State Routes 115 and 231 in North Yarmouth. 
 

 

The area embracing the Towns was first settled in 1636 but was 
abandoned twice before successful final settlement in 1713.  The 
Town of North Yarmouth, chartered on September 22, 1680, 
originally encompassed the present towns of Cumberland, 
Freeport, Harpswell, North Yarmouth, Pownal and Yarmouth. 
The “North” in the name was intended to differentiate it from the 
Town of Yarmouth, Massachusetts in Cape Cod.  The Town of 
Harpswell set off and incorporated in 1750; the Town of Freeport 
set off in 1789; the Town of Pownal, then part of Freeport, set 
off in 1808; and Cumberland set off and incorporated on April 2, 
1821, deriving its name from its County.  On July 1, 2007, Great 
Chebeague Island and the  “Outer Islands” (as defined herein) 
set off from the Town of Cumberland, forming Maine’s newest 

town, the Town of Chebeague Island.  Settling originally on Casco Bay, by 1830 North Yarmouth’s town 
center shifted upstream to the lower part of the Royal River.  Yarmouth constituted the southern section of 
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North Yarmouth until it separated and incorporated as the Town of Yarmouth on August 8, 1849.  This 
made North Yarmouth an inland community, four miles from the ocean, but allowed North Yarmouth’s 
citizens to “hold in common” with the people of Yarmouth all rights and privileges in all of Yarmouth’s 
public landings, mussel beds, flats, and fisheries.  Cumberland is a suburban coastal community with highly 
developed shorefront areas contrasted with rural characteristics in the western portions.  North Yarmouth 
is a suburban community contrasted with rural characteristics.  The Towns have primarily single-family, 
owner-occupied dwellings.  The land area of the Towns is comprised of residential, local business, 
industrial, commercial and resource protection zones, open space and woodland areas.  The combined area 
of the territory totals 42.56 square miles. 

GOVERNANCE 

The District School Board is formed pursuant to Title 20-A, Chapter 103-A, Subchapter 3 of the Maine 
Revised Statutes.  The District has a nine member School Board of which six are residents of the Town of 
Cumberland and three are residents of the Town of North Yarmouth.  Each Director has one vote.  The 
delegation from each community is elected for three-year staggered terms.  The Superintendent is the 
Secretary, Treasurer, and chief administrator of the District. 

THE SCHOOLS 

The District has four schools located in three buildings which include a primary school, an elementary 
school and junior high school, and a high school.  The staff consists of one superintendent, four principals, 
and 206.43 full-time equivalent (“FTE”) teachers and various other professional and non-professional staff.  
The District’s schools are: 

Location School Grades Capacity 
October 1, 2024 

Projected Enrollment  
Cumberland Mabel I. Wilson Pre K – 3 750 723 
Cumberland Greely Middle 4 – 5 400 371 
Cumberland Greely Middle 6 – 8 700 512 
Cumberland Greely High 9 – 12 800 601 

 
ENROLLMENTS 

The following tables show the student population sent from the Member Municipalities and its respective 
percentage of the District’s Resident Student population over the last five years, based upon the State of 
Maine Department of Education’s October 1st Annual Census: 

 Town of Town of Total Resident 
 Cumberland North Yarmouth Enrollment(1) 

Oct 1, Students % Students % Students % 
2024 1,515 68.52% 696 31.48% 2,207 99.00% 
2023 1,473 67.99% 697 32.12% 2,170 98.23% 
2022 1,444 67.63% 691 32.37% 2,135 99.03% 
2021 1,414 68.11% 662 31.89% 2,076 98.76% 
2020 1,388 67.41% 671 32.59% 2,059 98.33% 

 

NOTE: (1) Does not include Tuition students.  Resident Enrollment is based on where the students live.  They are 
counts of students who reside in each school district and are educated at public expense.  Public school district 
resident counts include: (1) resident students from the local school unit attending schools in the local school 
unit, plus (2) resident students from the local unit who are tuitioned to other public school units or private 
schools and who are paid for with public funds.   
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The following tables display the trend of the District’s school enrollments by Member Municipality, and 
then consolidated for the entire District, including Tuition Students, based upon the State of Maine 
Department of Education’s October 1st Annual Census.   
 

Town of Cumberland, School Enrollment Trend  
  Grades  % Resident 

Oct 1, K-3 4-5 6-8 9-12 Total  Enrollment 
2024 489 256 351 418 1,514  68.52% 
2023 478 252 331 412 1,473  67.88% 
2022 500 228 322 394 1,444  67.63% 
2021 479 219 323 393 1,414  68.11% 
2020 450 207 327 404 1,388  67.41% 

 
Town of North Yarmouth, School Enrollment Trend  

  Grades  % Resident 
Oct 1, K-3 4-5 6-8 9-12 Total  Enrollment 
2024 234 117 161 183 695  31.48% 
2023 255 109 142 191 697  32.12% 
2022 256 89 151 195 691  32.37% 
2021 228 103 136 195 662  31.89% 
2020 213 101 139 218 671  32.59% 

 
MSAD 51 Consolidated Enrollments, School Enrollment Trend 

 

Oct. 1, 

Consolidated Attending Enrollment Member 
Municipalities 

as % Total 
Member Municipalities 

Tuition 
  

Total K-3 4-5 6-8 9-12 Total  
2024 723 371 512 601 3,207 27 2,234  98.79% 
2023 734 361 475 604 2,174 35 2,209  98.42% 
2022 756 317 473 589 2,135 21 2,156  99.03% 
2021 707 322 459 588 2,076 26 2,102  98.76% 
2020 663 308 466 622 2,059 35 2,094  98.33% 

 
NOTE: Attending Enrollment is an attending student count, or a head count of students, based on where the students 

are educated.  Public school district attending counts include: (1) students from the local school district 
attending schools in the local school district, plus (2) students from outside the school district who are 
tuitioned from other school districts.   

 
Portland Arts and Technology High School 
 
Title 20-A, Chapter 313 of the Maine Revised Statutes, provides for “applied technology education” or a 
course or program of education which is designed to create or improve job-related skills that are part of a 
secondary school curriculum.  The programs may be offered via a center (a “Center”), a satellite program 
(a “Satellite Program”) or a region (a “Region”).  A Center is an administrative entity governed, operated 
and administered by a single SAU.   
 
As a Center, the Portland Arts & Technology High School (“PATHS”) is owned, operated and maintained 
by the Department of Education of the City of Portland.  The law regarding the funding of PATHS was 
changed by Chapter 226 of the Private and Special Laws of Maine (1999) such that sending SAUs (as 
defined herein) no longer pay per student tuition to Portland but pays for attendance through a cost sharing 
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agreement.  State subsidy for PATHS no longer goes entirely to Portland, but each SAU receives some 
subsidy for Career Technical Education based on their costs for student enrollment at PATHS.   

LABOR RELATIONS 

District employees (other than managerial and confidential employees) are entitled to join unions and to 
bargain collectively on questions of wages, hours and other terms and conditions of employment.  Teachers 
are represented by the MSAD 51 Education Association (“MSAD 51 Ed Assoc”) through its affiliation with 
the Maine Education Association (“MEA”).  School Secretaries, Educational Technicians, and Library 
Technicians may also be represented by MEA, as a separate bargaining unit.  Custodians and Maintenance 
Personnel, Bus Drivers, and School Lunch Workers may be represented by unions, as separate bargaining 
units.  Other District employees are not represented by a union. 

 
Union 

 
Members 

 
Bargaining Unit 

Date of Contract 
Effective Expiration 

MSAD 51 Ed Assoc. 253 Teachers Sept. 1, 2024 Aug. 31, 2027 
MSAD 51 Ed Assoc. 84 Secretaries, Ed Tech, Lib Tech July 1, 2022 June 30, 2025(1) 
Local Union 22 Custodians  July 1, 2023 June 30, 2026 
MSAD 51 Ed Assoc. 20 Bus Drivers July 1, 2024 June 30, 2027 
Local Union 12 School Lunch Workers July 1, 2024 June 30, 2027 
 

NOTE: The bargaining Unit and District are currently in negotiation.  The District has budgeted for compensation 
increases, if any. 

COMMUTER PATTERNS 

The following table displays the geographic place of employment for residents located in the District’s 
Member towns and commuters that work in the District’s Member towns: 

Member Municipalities Workers  Workers that Commute to Member Municipalities 
Live in: Work in: # %  Live in: Work in: # % 

Cumberland  Portland  1,419 23.67%  Cumberland  Cumberland  534 25.21% 
North Yarmouth  Portland  673 11.23%  North Yarmouth  North Yarmouth  329 15.53% 
Cumberland  Cumberland  534 8.91%  Gray  Cumberland  158 7.46% 
North Yarmouth  North Yarmouth  329 5.49%  Falmouth  Cumberland  132 6.23% 
Cumberland  Scarborough  290 4.84%  North Yarmouth  Cumberland  127 6.00% 
Cumberland  South Portland  286 4.77%  Portland  Cumberland  113 5.34% 
Cumberland  Falmouth  203 3.39%  Windham  Cumberland  89 4.20% 
Cumberland  Freeport  202 3.37%  Yarmouth  Cumberland  55 2.60% 
Cumberland  Yarmouth  160 2.67%  Yarmouth  North Yarmouth  55 2.60% 
Cumberland  Westbrook  159 2.65%  New Gloucester  Cumberland  45 2.12% 
North Yarmouth  Yarmouth  159 2.65%  Winthrop  Cumberland  42 1.98% 
North Yarmouth  Freeport  143 2.39%  Freeport  Cumberland  35 1.65% 
North Yarmouth  South Portland  139 2.32%  Cape Elizabeth  North Yarmouth  33 1.56% 
North Yarmouth  Cumberland  127 2.12%  Gray  North Yarmouth  29 1.37% 
North Yarmouth  Westbrook  111 1.85%  Portland  North Yarmouth  27 1.27% 

All Other 1,060 17.68%  All Other 315 14.87% 
Member Total Workers 5,994 100.00%  Commuters to Members Towns 2,118 100.00% 

 
SOURCE: U.S. Department of Commerce, Bureau of Census - Tables 3 & 4. Residence MCD/County to Workplace 

MCD/County Commuting Flows for the United States: 5-Year ACS, 2011-2015, the latest information available. 
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DEMOGRAPHIC CHARACTERISTICS 
 

  Town of % Change from Previous Census 
Population  Cumberland North Yarmouth Towns State USA 

1980  5,284 1,919 31.5% 13.4% 11.4% 
1990  5,836 2,429 14.7 9.2 9.8 
2000  7,159 3,210 25.5 3.8 13.2 
2010  7,211 3,565 3.9 4.2 8.9 
2020  8,754 4,095 19.2 1.2 6.3 

 
Population 

Characteristics  Town of Cumberland 
County 

 
State 

 
USA Cumberland North Yarmouth 

Median age  39.4 47.8 42.1 44.8 38.5 
% under 5 yrs  7.0% NA 4.6% 4.4% 5.5% 
% under 18 yrs  26.6% NA 17.8% 17.8% 21.7% 
% 65 and over  18.6% NA 21.0% 23.0% 17.7% 
Persons/household 2.84 2.80 2.28 2.27 2.54 
 

Income  Town of Cumberland 
County 

 
State 

 
USA Cumberland North Yarmouth 

Med. household income $154,375 $118,304 $92,983 $71,773 $78,538 
% below poverty  3.8% 6.3% 6.9% 10.4% 11.1% 
Per capita income $83,871 $58,930 $54,238 $42,035 $43,289 
 

Housing  Town of Cumberland 
County 

 
State 

 
USA Cumberland North Yarmouth 

% owner occupied 91.4% 83.4% 70.4% 74.0% 65.0% 
Owner occ. med val. $554,100 $480,000 $411,400 $266,400 $303,400 
Median gross rent $1,615 $2,250 $1,492 $1,084 $1,348 
 
SOURCE: 2020 Census, U.S. Department of Commerce, Bureau of the Census – Quick Facts.  Certain data for North 

Yarmouth may not be available as Quick Facts only provides data for towns with population greater than 
5,000. 

 
 

Unemployment 
 Town of Cumberland 

County 
 

State 
 

USA Cumberland North Yarmouth 
2024  2.3% 2.0% 2.5% 3.1% 4.0% 
2023  2.0 1.8 2.4 2.9 3.6 
2022  2.2 1.9 2.4 3.0 3.6 
2021  3.0 3.2 4.0 4.6 5.5 
2020  4.3 3.9 5.3 5.4 8.1 
2019  2.2 1.9 2.4 3.0 3.7 
2018  2.2 1.9 2.4 3.4 3.9 
2017  2.2 2.1 2.5 3.3 4.4 
2016  2.7 2.3 2.9 3.9 4.9 
2015  3.0 2.6 3.4 4.4 5.3 

 
SOURCE: Maine Department of Labor, Division of Economic Analysis and Research. 
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DISTRICT FINANCES 

BUDGETARY PROCESS 

See “Regional School Units – Budgets and Assessments” for the Budget process.   The following table sets 
forth trends in the District’s General Fund budgets:   

General Fund Budgets 
Fiscal Year Ending June 30, 

 
  2022 2023 2024 2025 2026 

REVENUES 
     

Charges for services: 
     

Town assessments $29,022,476 $30,701,864 $32,248,410 $34,412,352 $36,663,452  
Tuition 0 0 0 0 0  
State subsidy 12,669,774 12,943,022 14,600,555 15,614,832 16,824,564  
Interest 10,000 10,000 0 0 0  
Chebeague Island debt service 134,035 127,641 134,364 107,923 27,457  
Other 10,000 20,000 60,000 115,000 311,648  

TOTAL REVENUES 41,846,285 43,802,527 47,043,329 50,250,107 53,827,121  
 
EXPENDITURES      

Regular instruction 17,830,748 18,769,540 20,960,946 21,829,979 23,976,660  
Special ed instruction 7,143,032 7,443,350 8,615,402 9,381,146 10,226,334  
Other instruction 805,387 824,916 933,735 998,836 1,077,586  
Student and staff support 3,110,418 3,321,871 3,339,075 3,806,395 4,546,914  
System administration 1,219,964 1,314,386 1,362,829 1,565,868 1,692,248  
School administration 1,645,738 1,816,940 1,892,534 2,013,715 2,147,761  
Transportation and buses 2,077,729 2,170,343 2,009,849 2,253,499 2,302,341  
Facilities maintenance 4,937,969 5,158,856 4,966,079 5,615,317 5,879,877  
Debt service 3,075,300 2,982,325 2,962,880 2,785,352 1,977,401  

TOTAL EXPENDITURES $41,846,285 $43,802,527 $47,043,329 $50,250,107 $53,827,121  
REVENUES OVER/UNDER 
EXPENSES $0 $0 $0 $0 $0 
 
INVESTMENT POLICY 
 
The District has not established a formal Investment Policy.  However, the District follows applicable 
Maine law [Title 30-A, Section 5706 et seq. of the Maine Revised Statutes (the “Act”)] whereby all 
investments of the District must be made with the judgment and care that persons of prudence, discretion 
and intelligence, under circumstances then prevailing, exercise in the management of their own affairs, not 
for speculation but for investment considering (i) safety of principal and maintenance of capital, (ii) 
maintenance of sufficient liquidity to meet all operating and cash requirements with which a fund is 
charged, that is reasonably expected, and (iii) return of income commensurate with avoidance of 
unreasonable risk.  Under its policy, the District’s investment practice is to maintain a cash and investment 
pool that is available for use by all funds and consists of short-term investments.  The District is invested 
principally in direct obligations of the United States government and its agencies.  The District is not 
invested in any obligations typically referred to as derivatives, meaning obligations created from, or whose 
value depends on or is derived from the value of one or more underlying assets or indexes of asset values 
in which the municipality owns no direct interest.   



24 

FUND BALANCE 
 
The 9% Law  
 
Title 20-A, Section 15689-B(6) of the Maine Revised Statutes provides as follows:  
 

“Notwithstanding any other law, general operating fund balances at the end of a school administrative 
unit's fiscal year must be carried forward to meet the unit's needs in the next year or over a period not 
to exceed 3 years.  Unallocated balances in excess of 9% of the previous fiscal year's school budget 
must be used to reduce the state and local share of the total allocation for the purpose of computing 
state subsidy.  School boards may carry forward unallocated balances in excess of 9% of the previous 
fiscal year's school budget and disburse these funds in the next year or over a period not to exceed 3 
years.” 
 

Except for the above temporary exception, the SAU may be subject to reduction in state subsidy if it 
maintains an unallocated fund balance in an amount exceeding 9% of the budget, and does not disburse the 
funds above that limit within 3 years.  The 9% law applies only to “unallocated” fund balances.  An SAU’s 
“allocated” balances are not subject to this limitation.  An SAU’s legislative body may “allocate” its fund 
balance to the next year’s budget or into a reserve account through their annual budget process and/or a 
special article.  The following is a worksheet that the State Department of Education (“DOE”) provides to 
each SAU to calculate its “unallocated” fund balance. 
 
Unallocated Fund Balance Calculation 
 

1) Prior Fiscal Year (“Prior FY”) Operating Budget (Prior FY EF-M-46, page 2, column 6, line 22) = $ _______ 
2) x% of Operating Budget (x% x $ _____________) = $ _______ 
3) Actual ending balance (Prior FY EF-M-45, page 12, column 1, line 13) = $ _______ 
4) Balance used for budget purposes (allocated) (Current Fiscal Year EF-M-46, page 3, line 30) = $ _______ 
5) Unallocated ending balance (3. minus 4.) = $ _______ 
6) x% x prior year’s budget (2.)  = $ _______ 
7) Amount in excess of x% (5. minus 6. or zero if less than zero) = $ _______ 

 
Typically, the State DOE assumes that some or all excess is used to reduce any amounts raised locally 
without State participation.  If some or all of the excess remains, then the State DOE will assume that the 
State share of the EPS allocation should have been reduced and prorate the State share, accordingly. 
 
Fund Balance for Member Municipalities 
 

 Town of Cumberland   Town of North Yarmouth 
Year ended June 30, 2022 2023 2024   2022 2023 2024 

Assigned & Unassigned: $4,284,298 $5,004,785 $5,397,656   $1,389,587 $1,934,208 $2,992,112 
Total Revenues: 35,763,674 38,140,827 40,387,675   12,754,501 13,922,302 15,053,252  

Fund Bal %/Revenues: 11.98% 13.12% 13.36%   10.89% 13.89% 19.88% 
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FINANCIAL STATEMENTS 
 
Title 20-A, Chapter 221, Subchapter 2 of the Maine Revised Statutes, provides for independent annual 
audits of the District’s accounts and establishes procedures for such audits.  The District, in conformance 
with this statute, currently engages the services of Royer Advisors & Accountants (“Royer”).  The District’s 
fiscal year 2024 Annual Financial Statements, prepared by Royer, is presented as APPENDIX A to this 
Preliminary Official Statement.  The consent of Royer for the incorporation of the Financial Statements 
included in APPENDIX A has not been requested by the District, nor has it been received. 
 
The Member Municipalities’ most recent audited fiscal year’s Financial Statements are presented as 
APPENDIX B (for the Town of Cumberland, Maine) and APPENDIX C (for the Town of North Yarmouth, 
Maine) to this Official Statement.  Being of public record, neither the consent of the Member 
Municipalities’ nor its auditors has been requested by the District, nor has it been received, for the 
incorporation as appendices to this Official Statement. 
 
FUNDS 
 
The accounts of the District are organized on the basis of funds or account groups, each of which is 
considered a separate accounting entity.  The operations of each fund are accounted for with a separate set 
of self-balancing accounts which comprise its assets, liabilities, equities, revenues and expenditures or 
expenses.  The following fund types and account groups are used by the District: 

Governmental Funds 

The General Fund is the general operating fund of the District.  It is used to pay the general operating 
expenditures, the fixed charges and the capital improvement costs that are not paid through other funds. 

Special Revenue Funds are used to account for the proceeds of specific revenue sources (other than 
expendable trust, or major capital projects) requiring separate accounting because of legal or regulatory 
provisions or administrative action. 

Capital Projects Funds are used to account for financial resources to be used for the acquisition, 
construction or improvement of major capital facilities. 

Proprietary Funds are Enterprise Funds that are used to account for operations that are financed and 
operated in a manner similar to private business enterprises - where the intent of the governing body is that 
the costs of providing goods and services on a continuing basis be financed or recovered primarily through 
charges, or where the governing body had decided that periodic determination of revenues earned, expenses 
incurred, and/or net income is appropriate for capital maintenance, public policy, management control, 
accountability, or other purposes. 

Fiduciary Funds Trust and Agency Funds are used to account for assets held by the District in a trustee 
capacity or as an agent for individuals, private organizations and/or other funds.  Agency funds are custodial 
in nature (assets equal liabilities) and do not involve measurement of results of operations. 

Account Groups 
The General Long-term Debt Account Group is established to account for all long-term obligations of 
the District, except those accounted for in the Proprietary Fund (if any). 

The General Fixed Assets Account Group the District does not maintain this group of accounts which 
would otherwise account for the fixed assets of the District. 
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COMPARATIVE FINANCIAL STATEMENTS 

The District 

Displayed on the following pages are the comparative financial statements of the District’s Combined 
Balance Sheet – General Fund and the District’s Comparative Statement of Revenues, Expenditures and 
Changes in Fund Balances – General Fund for its most recent five audited fiscal periods. 

The Member Municipalities 

Also displayed on the following pages, are the comparative financial statements of the Town of 
Cumberland’s and Town of North Yarmouth’s Combined Balance Sheet – General Fund and Comparative 
Statement of Revenues, Expenditures and Changes in Fund Balances – General Fund, for its most recent 
three audited fiscal periods. 

MSAD 51 
COMPARATIVE BALANCE SHEET 

GENERAL FUND 
(As of June 30,) 

2024 2023 2022 2021 2020 
ASSETS 

Cash and investments $11,610,809 $12,571,282 $12,082,168 $9,284,174 $7,395,964 
Cash held by third party 120,546 109,949 94,163 101,665 134,390 
Accounts receivable 33,825 52,264 42,241 34,239 36,053 
Prepaid expenses 15,402 51,864 12,147 11,629 9,189 
Due from other funds 696,828 82,576 281,308 207,484 99,149 

TOTAL ASSETS 12,477,410 12,867,935 12,512,027 9,639,191 7,674,745 

LIABILITIES & FUND EQUITY 
Liabilities:

Accounts payable 240,882 127,002 168,421 135,163 98,163 
Accrued wages 4,506,063 4,021,812 3,629,704 3,402,584 3,160,593 
Unearned revenue 1,122 1,122 1,122 0 0 
Due to other 3,677,601 3,945,975 2,273,201 2,281,057 1,944,189 

TOTAL LIABILITIES 8,425,668 8,095,911 6,072,448 5,818,804 5,202,945 

FUND EQUITY: 
Non-spendable 15,402 51,864 12,147 11,629 9,189 
Restricted 0 0 0 0 0 
Committed 1,512,685 1,323,620 1,073,044 373,044 23,044 
Assigned 0 0 0 0 0 
Unassigned 2,523,655 3,396,540 5,354,388 3,435,717 2,439,567 

TOTAL FUND EQUITY 4,051,742 4,772,024 6,439,579 3,820,390 2,471,800 

TOTAL LIABILITIES AND 
EQUITY $12,477,410 $12,867,935 $12,512,027 $9,639,194 $7,674,745 

Prepared from Audited Financial Statements 
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MSAD No. 51 
COMPARATIVE STATEMENT OF REVENUES, EXPENDITURES AND 

CHANGES IN FUND BALANCES 
GENERAL FUND 

(For the Years Ended June 30,)  
2024 2023 2022 2021 2020 

REVENUES
Town Assessments $32,248,410 $30,701,864 $29,022,476 $28,003,015 $26,306,422 
Inter-governmental 14,753,522 12,957,514 13,839,987 11,989,712 11,847,604 
Charges for services 13,300 12,559 0 0 22,937 
Interest earned 247,560 157,247 9,515 12,800 42,902 
Intergovernmental on behalf 3,480,728 3,315,311 2,954,002 2,798,090 2,738,033 
Chebeague Island debt 134,364 131,798 133,477 138,116 138,974 
Miscellaneous 140,638 108,938 129,459 63,564 59,027 

TOTAL REVENUES 51,018,522 47,385,231 46,088,916 43,005,297 41,155,899 

EXPENDITURES
Instructions 20,249,538 18,686,834 17,456,527 16,422,738 16,221,238 
Special ed instruction 8,402,233 7,005,776 6,503,556 6,307,600 6,308,513 
Other instruction 994,308 826,405 741,092 622,040 658,559 
Student and staff report 3,538,663 3,318,866 3,103,967 3,256,882 3,024,082 
System administration 1,537,274 1,317,561 1,181,547 1,206,826 1,035,476 
School administration 1,892,095 1,773,403 1,608,530 1,595,770 1,407,042 
Transportation and buses 2,242,275 2,187,851 2,051,000 1,629,853 1,789,929 
Facilities maintenance 4,938,466 5,158,194 4,908,370 4,423,447 4,201,588 
Debt service 2,949,724 2,982,325 3,075,300 3,157,063 2,769,538 
Site improvements and tech 700,000 0 0 0 14,161 
MainePERS 3,480,728 3,315,311 2,954,002 2,798,090 2,738,033 

TOTAL EXPENDITURES 50,925,304 46,572,526 43,583,891 41,420,309 40,168,159 

EXCESS REVENUES OVER 
(UNDER) EXPENDITURES 93,218 812,705 2,505,025 1,584,988 987,740 

OTHER FINANCING SOURCES 
Operating transfers in (out) (813,500) (2,480,260) 114,164 (236,398) (439,900) 

TOTAL OTHER (813,500) (2,480,260) 114,164 (236,398) (439,900) 

EXCESS OF REVENUES  
AND OTHER FINANCING 
SOURCES  
OVER EXPENDITURES (720,282) (1,667,555) 2,619,189 1,348,590 547,840 

FUND BALANCE, JULY 1 4,772,024 6,439,579 3,820,390 2,471,800 1,923,960 
FUND BALANCE, JUNE 30 $4,051,742 $4,772,024 $6,439,579 $3,820,390 $2,471,800 

Prepared from Audited Financial Statements 
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TOWN OF CUMBERLAND, MAINE TOWN OF NORTH YARMOUTH, MAINE 
COMPARATIVE BALANCE SHEET COMPARATIVE BALANCE SHEET 

GENERAL FUND GENERAL FUND 
(As of June 30,)  (As of June 30,) 

2024 2023 2022 2024 2023 2022 
ASSETS

  
ASSETS

  

Cash and equivalents $9,665,927 $9,918,717 $8,391,424 Cash and investments $2,943,232 $2,129,276 $1,723,394 
Receivables: Receivables:

 

Accounts 136,220 211,775 259,083 Taxes 8,113 8,270 180,557
Rescue 65,174 31,896 37,597 Liens 84,488 64,001 34,077 
Intergovernmental 183,538 207,941 314,783 Other 148,072 168,857 135,280 
Taxes - Prior Years 79,858 127,370 144,284 Due from other governments 4,404 0 0
Taxes - Current Year 250,876 153,281 105,536 Prepaid items 7,000 5,400 4,500 
Leases 477,950 441,777 466,694 Due from Other Funds 169,198 3,334 37,550 

Prepaid items 100,657 127,841 97,767 TOTAL ASSETS 3,364,507 2,379,138 2,115,358 
Inventory 28,858 28,858 29,897 

TOTAL ASSETS 10,989,058 11,249,456 9,847,065 LIABILITIES
Accounts payable 16,873 22,487 75,065 

LIABILITIES Accrued expenses 36,449 34,060 7,045 
Accounts payable 346,708 351,822 609,292 Accrued payroll 167,463 0 8,191
Accrued payroll 527,268 350,411 354,214 Due to other governments 0 0 1,096
Escrow liabilities 340,039 380,498 167,597 Due to other funds    0 224,095 468,229 
Taxes paid in advance 48,271 91,153 93,469 TOTAL LIABILITIES 220,785 280,642 559,626 
Unearned revenue 802,395 766,774 633,481 
Inter-fund Loans Payable 2,648,754 3,486,311 2,886,740 DEFERRED REVENUES 

TOTAL LIABILITIES 4,713,435 5,426,969 4,744,793 Prepaid taxes 
Deferred tax 

17,529 
69,542 

35,507 
57,893 

26,667 
76,703 

DEFERRED REVENUES 748,452 661,003 690,310  DEFERRED REVENUES 87,071 93,400  103,370  

EQUITY EQUITY
Non-spendable 129,515  156,699  127,664  Non-spendable 7,000 5,400 4,500 
Restricted 0  0  0  Restricted 0 0 0
Committed 0  0  0  Committed 57,539 65,488 58,275 
Assigned 735,509  569,281  307,467  Assigned 60,000 60,000 300,000
Unassigned 4,662,147  4,435,504  3,976,831  Unassigned 2,932,112 1,874,208 1,089,587 

TOTAL EQUITY 5,527,171 5,161,484  4,411,962  TOTAL EQUITY 3,056,651 2,005,096 1,452,362 

TOTAL LIABILITIES  TOTAL LIABILITIES AND 
EQUITY $10,989,058 $11,249,456 $9,847,065 EQUITY $3,364,507 $2,379,138 $2,115,358 

Prepared from Audited Financial Statements. 
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TOWN OF CUMBERLAND, MAINE TOWN OF NORTH YARMOUTH, MAINE 
COMPARATIVE STATEMENT OF REVENUES, EXPENDITURES  COMPARATIVE STATEMENT OF REVENUES, EXPENDITURES  

AND CHANGES IN FUND BALANCES AND CHANGES IN FUND BALANCES 
GENERAL FUND GENERAL FUND 

(For the Years Ended June 30,) (For the Years Ended June 30,) 
2024 2023 2022 2024 2023 2022 

REVENUES REVENUES 
 

Taxes $32,785,879 $31,009,185 $29,352,017 Taxes: 
Licenses and permits  253,545 304,061 291,910 Property $11,792,006 $10,935,894 $9,957,793
Intergovernmental 3,165,352 2,848,970 2,685,666 Excise 1,215,774 1,104,030 1,072,411
Charges for services 3,803,054 3,551,442 3,044,077 Intergovernmental 1,283,122 1,263,273 1,027,891
Other 379,845 427,169 390,004 Interest income 186,419 59,631 17,192 

TOTAL REVENUES 40,387,675 38,140,827 35,763,674 Charges for services 444,489 432,618 519,536 
EXPENDITURES Misc. 131,442 126,856 159,678 

General government 2,025,160 1,675,702 1,656,904 TOTAL REVENUES 15,053,252 13,922,302 12,754,501 
Public safety 3,585,292 3,034,574 2,835,570 EXPENDITURES 

   

Public services 2,774,696 2,828,042 2,579,858 Current: 
Recreation 2,650,685 2,227,184 1,939,307 Municipal administration 1,404,923 681,650 570,160 
Library 828,238 624,993 566,437 Community services 572,474 268,936 219,928 
Health and assistance 234,708 189,370 138,085 Public safety  750,571 480,522 446,039 
Unclassified  613,975 315,978 293,252 Public works  903,989 553,880 472,012 
Insurance 532,085 509,409 328,469 Buildings and grounds 0 139,802 134,736
Education 23,103,879 21,851,719 20,792,086 Solid waste and recycle 521,041 293,937 231,891
Capital outlay 44,638 0 0 Municipal finances 43,866 775,021 790,256 
County tax 1,189,045 1,509,811 963,505 County assessment 436,889 376,893 395,947
Debt service 1,495,220 1,694,221 1,728,180 Education 9,144,530 8,850,145 8,230,390

TOTAL EXPENDITURES 39,077,621 36,461,003 33,821,653 Overlay 23,167 75,318 53,363
EXCESS OF REVENUES Debt service 0 270,150 275,400 
 OVER EXPENDITURES 1,310,054 1,679,824 1,942,021 TOTAL EXPENDITURES 13,801,450 12,766,254 11,820,122 

OTHER FINANCING SOURCES: EXCESS OF REVENUES  
 

Operating transfers in 1,352,219 757,791 330,000   OVER EXPENDITURES  1,251,802 1,156,048 934,379 
 Operating transfers out (2,296,586) (1,688,093) (1,946,974) OTHER FINANCING SOURCES 

 

TOTAL OTHER FINANCING: (944,367) (930,302) (1,616,974)   Operating transfers in/(out) (200,247) (588,683) (1,234,165) 
NET CHANGE IN EXCESS OF REVENUES AND 

 

FUND BALANCES 365,687 749,522 325,047   OTHER OVER EXPENDITURES  1,051,555 567,365 (299,786) 
FUND BALANCE, JULY 1 5,161,484 4,411,962 4,086,915 BEGINNING FUND BALANCE 2,005,096 1,437,731 1,752,148 
FUND BALANCE, JUNE 30 $5,527,171 $5,161,484 $4,411,962 ENDING FUND BALANCE $3,056,651 $2,005,096 $1,452,362 

Prepared from Audited Financial Statements 
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PROPERTY TAXATION 

The principal tax of the Member Municipalities is the tax on real and personal property.  A single tax applies 
for each fiscal year to the assessed value of the taxable real or personal property.  The tax collector for each 
of the Towns receives the tax commitment from its respective assessor, with assessed values as of April 1 
of each year, after which time the tax bills are mailed.   

For the current fiscal year, the tax due dates for the Town of Cumberland are in mid-September and mid-
March with specific dates set by the Assessor; and for the Town of North Yarmouth, the tax due dates are 
in early-October and early-April with specific dates set by the Assessor.  All taxes paid after the due date 
are subject to interest established under Title 36, Section 186 of the Maine Revised Statutes.  

Real Estate Taxes 

Collection of real estate taxes is ordinarily enforced in the Member Municipalities by the “tax lien” 
procedure as provided in the Maine Revised Statutes, for the collection of delinquent real estate taxes. Real 
Estate tax liens are recorded against the individual property at the Cumberland County Registry of Deeds. 
This lien has priority over all mortgages, liens, attachments, and encumbrances of any nature, subject to 
any paramount federal tax lien and subject to bankruptcy and insolvency laws. If the account is not satisfied 
within 18 months, the property becomes tax acquired and may be disposed of by the respective municipality. 

Business Personal Property Taxes 

Title 36, Chapter 105, Subchapter 4-C of the Maine Revised Statutes, provides for an eligible business 
equipment tax exemption (“BETE” or the “BETE Act”) for certain types of tangible business personal 
property subject to an allowance for depreciation and some specialty types of real property improvements.  
The exemption does not apply to: office furniture; lamps and lighting fixtures used to provide general 
purpose office or worker lighting; property owned or used by public utilities and persons providing certain 
television/telecommunications services; telecommunications personal property subject to the tax imposed 
by section 457 of Title 36; gambling machines or devices and associated equipment; property located at a 
retail sales facility unless such facility is more than 100,000 square feet in size and owned by a business 
whose Maine-based operations derive less than 30% of their total annual revenue from sales in the State; 
and certain energy and pollution control facilities. 

Pursuant to the BETE Act, the State will reimburse municipalities with respect to the lost property taxes 
associated with this new exemption through one of two formulas, whichever is most beneficial to the 
municipality, as follows: 
1. Basic reimbursement formula - For all municipalities in the first year after the exemption, and for

a majority of the municipalities thereafter, the reimbursement would be 100% for the lost property
taxes in the first tax year after the exemption takes effect (i.e., FY 2009), 90% in the second year
after the exemption takes effect (i.e., FY 2010), 80% in FY 2011, 70% in 2012, 60% in 2013, and
50% in 2014 and every subsequent year.  The State Constitution requires a minimum
reimbursement of at least 50%.

2. Enhanced formula - Municipalities that have a total property tax base that is made up of at least 5%
personal property will be eligible for an alternative reimbursement formula any year in which the
alternative reimbursement formula provides a higher level of reimbursement than the basic
reimbursement formula.  Those municipalities will be eligible to receive the 50% minimum
reimbursement plus 50% of their tax base percentage that is made up of personal property.  For
example, if a town’s tax base is 64% personal property, it would be eligible for a reimbursement
rate of 82%, which is a combination of the minimum 50% reimbursement plus one-half of that
municipality’s 64% “personal property factor”.
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3. Municipal Retention TIF Districts – Certain TIF districts that were enacted prior to April 1, 2008 
entitle a municipality to receive reimbursement at a rate of up to 100% for exempt business 
equipment that is TIF exempt business equipment as defined in Title 36, Section 691(1)(G) of the 
Maine Revised Statutes.  The increased reimbursement percentage is based on the tax increment 
percentage allocated to the municipality, as provided in Title 36, Section 694(2)(C) of the Maine 
Revised Statutes.  

 
For the purposes of identifying the municipality’s valuation for determining the local property tax rate, the 
value of all property made exempt by this legislation in the municipality must be considered part of that 
municipality’s local valuation to the extent the municipality is being reimbursed for its lost property taxes 
by the State other than property located in, and the assessed value of which is retained in, a tax increment 
financing district. 
 
The value of all property made exempt by this law in the Member Municipality will also be considered part 
of that municipality’s equalized State Valuation to the extent the Member Municipality is being reimbursed 
for its lost property taxes by the state with an additional adjustment for property in a tax increment financing 
district.  The law provides some additional security for the municipal reimbursement system by funding the 
reimbursements described above directly from State Income Tax receipts before those receipts are deposited 
into the State’s General Fund, rather than as an annual General Fund appropriation.   
 
Tax Increment Financing Districts and Affordable Housing Development Districts 
 
Chapter 206 and former (now repealed) Chapter 207 of Title 30-A of the Maine Revised Statutes, enable a 
municipality to finance qualified development by borrowing against the future increased property tax 
receipts attributable to that development.  Under the statutory framework, the municipality designates a tax 
increment financing (“TIF”) district or an affordable housing development district (a “housing district”) for 
a period of up to 30 years and adopts a development program (the “Development Program”) stating the 
means and objectives for the development of that district.  The municipality may designate, or “capture”, 
all or a portion of the increase in assessed value resulting from development within the district and dedicate 
the increased property taxes it receives in future years generated by the “captured” assessed value to 
payment of the costs of the Development Program, which may include debt service on borrowing to fund 
such costs.  TIF districts are subject to statutory limits on their size, including the following limitations:  (a) 
the total area of a single district may not exceed 2% of the total acreage of the municipality, (b) the total 
area of all TIF districts or housing districts within a municipality each may not exceed 5% of the total 
acreage of the municipality, and (c) the aggregate original assessed value of all TIF districts and the 
aggregate original assessed value of all housing districts within the municipality as of the April 1st preceding 
the date the Commissioner of the Department of Economic and Community Development, with respect to 
TIF Districts, or the Director of the Maine State Housing Authority, with respect to housing districts, 
approves the designation of any such district each cannot each exceed 5% of the municipality’s total value 
of taxable property.  Excluded from this limit as applicable to TIF districts is any district involving project 
costs in excess of $10,000,000, the geographic area of which consists entirely of contiguous property owned 
by a single taxpayer with an assessed value in excess of 10% of the municipality’s total assessed value.  In 
addition, the foregoing limitations do not apply to approved downtown TIF districts, TIF districts included 
within Pine Tree Development Zones, transit-oriented TIF districts or TIF districts that consist solely of 
one or more community wind power generation facilities owned by a community wind power generator 
that has been certified by the Public Utilities Commission pursuant to Title 35-A, Section 3403, Subsection 
3 of the Maine Revised Statutes. 
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The Towns of Cumberland and North Yarmouth have each designated various TIF districts and may 
consider proposals for other districts on an ongoing basis.  All districts will be evaluated based upon the 
town’s comprehensive plan for economic development, which includes TIF as one of its aspects.  In no 
event will the districts exceed the statutory limitation of total area and aggregate equalized value within all 
districts, determined as of their date of designation, as set out above.   

Town of Cumberland, Maine 

Fiscal 
Yr. End 
June 30, 

Equalized 
State 

Valuation 
(000) 

Assessed 
Valuation 

(000) 

Tax 
Rate 
(000) 

Tax 
Levy 
(000) 

Collections (after 
Supplements and 

Abatements 
Year End 

(000) 
% of 
Levy 

2024 $2,337,300 $1,499,084 $22.15 $33,774 In Process 
2023 1,910,200 1,474,628 21.20 31,262 $31,109 99.51% 
2022 1,614,950 1,440,712 20.55 29,607 29,501 99.64% 
2021 1,503,000 1,412,394 20.35 28,756 28,742 99.58% 
2020 1,406,550 1,397,027 19.85 27,731 27,629 99.63% 

Town of North Yarmouth, Maine 

Fiscal 
Yr. End 
June 30, 

Equalized 
State 

Valuation 
(000) 

Assessed 
Valuation 

(000) 

Tax 
Rate 
(000) 

Tax 
Levy 
(000) 

Collections (after 
Supplements and 

Abatements) 
Year End 

(000) 
% of 
Levy 

2024 $890,500 $629,144 $19.80 $12,457 In Process
2023 701,350 625,009 18.10 11,785 $10,792 99.50% 
2022 602,750 597,320 17.10 10,844 9,716 98.14% 
2021 617,650 578,151 16.55 9,813 9,198 99.63% 
2020 570,400 531,506 16.62 9,191 8,964 99.93% 

REVENUES FROM THE STATE 

In accordance with the provisions of applicable Maine law, the State subsidizes most SAUs through the 
EPS model of calculating and distributing state education aid.  All education expenditures, including state 
approved debt service, flow through the EPS model.  EPS utilizes a number of factors that are subject to 
change each year.  In addition, the EPS model itself is subject to change by the Legislature.  Furthermore, 
subsidies for school administrative units are an annual item in the State’s budgetary process and are subject 
to legislative appropriation in that process.  No assurance can be given that future legislation will not have 
an adverse impact on school funding in Maine.  Because of these uncertainties, it is not possible to predict 
the level of State subsidy to local units in future years or whether the State’s subsidy program will continue 
in its present form.  The following table displays revenues received by the District from the State for the 
last five audited fiscal periods: 

Fiscal Yr. 
End June 30, 

General Revenue 
& Debt Service Medicaid 

Total State 
Subsidy 

2024 $14,672,881 $34,375 $14,707,256 
2023 12,923,022 34,492 12,957,514
2022 13,830,878 9,109 13,839,987
2021 11,961,206 28,506 11,989,712
2020 11,819,725 27,879 11,847,604
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LOCAL COST 

That part of the District’s budget not funded from State aid, grants or other programs is funded from 
assessments to the Member Municipalities (the “Local Cost”).  The assessments have two components. 
First, the Towns must share the District’s share (the “Local Allocation”) of EPS costs (the “Total 
Allocation”) that qualify for State subsidy (the “State Allocation”).  Second, the Member Municipalities 
must also share the additional local costs of the District that are not funded by other budgeted revenues or 
carry-forwards and that do not qualify for inclusion in the Total Allocation.  The assessments for the District 
are determined by the Property Valuation Method, whereby the costs are shared in the same proportion as 
each municipality’s equalized State Valuation to the District’s combined equalized State Valuation.   

The District’s Equalized State Valuation 

The following is a list of the last five years’ equalized State Valuation filed by the State Tax assessor to the 
Secretary of State pursuant to Title 36, Sections 208 and 305 of the Maine Revised Statutes: 

Consolidated Equalized State Valuation for 
Member Municipalities Comprising MSAD 51 

Town of Cumberland Town of North Yarmouth MSAD 51 
Year Valuation % of District Valuation % of District Valuation 
2025 $2,640,150,000  72.69% $991,850,000 27.31% $3,632,000,000  
2024 2,337,300,000 72.41% 890,500,000 27.59% 3,227,800,000 
2023 1,910,200,000 73.14% 701,350,000 26.86% 2,611,550,000 
2022 1,614,950,000 72.82% 602,750,000 27.18% 2,217,700,000 
2021 1,503,000,000 70.87% 617,650,000 29.13% 2,120,650,000 

The District’s Budget and Assessments 

The following table shows the District’s budget and its assessments from each of the Member 
Municipalities, for operating and capital costs, for the last five audited fiscal years and the most recent 
ended fiscal year (unaudited): 

FY End 
June 30, 

MSAD 51 Town of Cumberland Town of North Yarmouth 
Budget Assessment Assessment Budget Assessment Assessment Budget Assessment 

2026 $53,827,121 $3,663,453 $26,676,167 49.56% 72.76% $9,986,486 18.55% 27.24% 
2025 50,250,107 34,412,352 24,896,829 49.55% 72.35% 9,515,524 18.94% 27.65% 
2024 47,043,329  32,248,410  23,103,880  49.11% 71.64% 9,144,530 19.44% 28.36% 
2023 43,802,527 30,701,864 21,851,719 49.89% 71.17% 8,850,145 20.20% 28.83% 
2022 41,846,286 28,335,194 20,104,804 48.04% 70.95% 8,230,390 19.67% 29.05% 

INDEBTEDNESS 

LIMITATIONS AND EXCLUSIONS 

The District’s Debt Limitations 

In accordance with Title 20-A, Section 1490(6) of the Maine Revised Statutes, the “aggregate principal 
amount of outstanding bonds or notes issued by an RSU for school construction purposes shall not exceed, 
at any one time, 10% of the total of the last preceding state valuation of all the municipalities within the 
RSU, plus an amount not to exceed 4% of that total RSU valuation set by the state board at the time of the 
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initial approval of the school construction project.”; or, if issued pursuant to Title 20-A, Section 1490(7) of 
the Maine Revised Statutes, cannot exceed 1% of the total of the last State valuation of all the municipalities 
of the RSU. 

The consolidated 2025 equalized State Valuation for the Member Municipalities is $3,632,000,000.  The 
District’s 10% debt limitation is $363,200,000.  As of June 30, 2024, the District’s long-term debt 
outstanding was reported to be $16,227,610 or 0.45% of the consolidated 2025 equalized State Valuation 
of the Member Municipalities.  The District will certify on the date of issue of the Notes that the District 
has not exceeded the foregoing debt limits and that issuance of the Notes will not cause the District to 
exceed the debt limit. 

The Towns’ Debt Limitations 

Although the Notes are indebtedness of the District, and not of the Member Municipalities, the tax base of 
the District is the same as the tax base of the Member Municipalities.  Therefore, the current indebtedness 
of the Member Municipalities is included in the discussions below. 

In accordance with Title 30-A, Section 5702 of the Maine Revised Statutes “No municipality may incur 
debt which would cause its total debt outstanding at any time, exclusive of debt incurred for school 
purposes, for storm or sanitary sewer purposes, for energy facility purposes or for municipal airport 
purposes to exceed 7 1/2% of its last full state valuation, or any lower percentage or amount that a 
municipality may set.  A municipality may incur debt for school purposes to an amount outstanding at any 
time not exceeding 10% of its last full state valuation, or any lower percentage or amount that a municipality 
may set, for storm and sanitary sewer purposes to an amount outstanding at any time not exceeding 7 1/2% 
of its last full state valuation, or any lower percentage or amount that a municipality may set, and for 
municipal airport and special district purposes to an amount outstanding at any time not exceeding 3% of 
its last full state valuation, or any lower percentage or amount that a municipality may set; provided, 
however, that in no event shall any municipality incur debt which would cause its total debt outstanding at 
any time to exceed 15% of its last full state valuation, or any lower percentage or amount that a municipality 
may set.”  Title 30-A, Section 5703 of the Maine Revised Statutes, provides that the limitations on 
municipal debt contained in Section 5702 do not apply “... to any funds received in trust by any 
municipality, any loan which has been funded or refunded, notes issued in anticipation of federal or state 
aid or revenue sharing money, tax anticipation loans, notes maturing in the current municipal year, 
indebtedness of entities other than municipalities, indebtedness of any municipality to the Maine School 
Building Authority, debt issued under chapter 235 and Title 10, chapter 110, subchapter IV, obligations 
payable from revenues of the current municipal year from other revenues previously appropriated by or 
committed to the municipality, and the state reimbursable portion of school debt.” 

Town of Cumberland, Maine 

The Town of Cumberland, Maine’s 2025 equalized State Valuation is $2,640,150,000.  The Town’s overall 
15% debt limit is $396,022,500.  As of June 30, 2024, the Town’s long-term debt outstanding was 
$17,436,693 or 0.66% of the 2025 equalized State Valuation.   

Town of North Yarmouth, Maine 

The Town of North Yarmouth, Maine’s 2025 equalized State Valuation is $991,850,000.  The Town’s 
overall 15% debt limit is $148,777,500.  As of June 30, 2024, the Town’s long-term debt outstanding was 
$3,125,000 or 0.32% of the 2025 equalized State Valuation.   
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DEBT SUMMARY 

The District’s long-term debt payable at June 30, 2024 (audited), projected for June 30, 2025 (unaudited), 
are comprised of the following issues (1): 

Amount Issue Final June 30, June 30, 
Purpose Amount Forgiven Date Maturity 2024 (Paid)  2025 

Ref'd'g 2003&2005 $10,800,000 $0 6/5/2012 10/15/2025 $2,325,000 ($1,085,000) $1,240,000 
Greely Middle  2,000,000 0 3/1/2014 10/15/2034 1,200,000 (100,000) 1,100,000 

Ref'd'g 2009 6,855,000 0 5/31/2017 10/15/2029 4,795,000 (685,000) 4,110,000 
GCA  9,300,000 0 7/17/2018 8/1/2039 7,905,000 (465,000) 7,440,000 

MMBB SRRF 15,822,515 (770,088) 10/7/2022 9/1/2033 752,427 0 752,427 
Land Acq. 700,000 0 7/25/2023 9/1/2028 0 0 700,000 

MMBB SRRF 1,000,000 (478,300) 11/29/2023 5/1/2034      0       0 521,700 
Totals $16,977,427 ($2,335,000) $15,864,127 

NOTE: “SRRF” indicates a loan financed through the School Revolving Renovation Fund, created by the Legislature 
in 1998, the Maine Municipal Bond Bank (“MMBB”) serves as financial manager of the SRRF in cooperation 
with the Maine Department of Education administered through the MMBB.  The SRRF loan is without 
interest and a portion is typically forgiven.  The amounts in the above table show the original loan amount, 
the respective amount forgiven and the respective loan balance, paid in 10 equal annual installments. 
(1) Does not include $363,483 capital lease issued in 2015 for energy conservation.

PROJECTED PRINCIPAL PAYMENTS, BY ISSUE 
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PROJECTED DEBT SERVICE REQUIREMENTS 

FY end 
Principal Interest 

Total Debt 
Service June 30, 

2024 $2,335,000 $565,324 $2,900,324 
2025 2,507,413 487,044 2,994,457 
2026 1,767,413 418,925 2,186,338 
2027 1,517,413 362,475 1,879,888 
2028 1,517,413 309,025 1,826,438 
2029 1,517,413 255,200 1,772,613 
2030 1,377,413 203,100 1,580,513 
2031 692,413 166,800 859,213 
2032 692,413 146,525 838,938 
2033 692,413 127,994 820,407 
2034 692,413 108,881 801,294 
2035 565,000 89,769 654,769 
2036 465,000 72,656 537,656 
2037 465,000 56,963 521,963 
2038 465,000 40,688 505,688 
2039 465,000 24,413 489,413 
2040 465,000 8,138 473,138 

$18,199,127 $3,443,920 $21,643,047 

DEBT RATIOS 

The following table sets forth the ratios of bonded debt to equalized State Valuation and Per Capita Debt 
ratios by Member Municipality within the District, and then consolidated, including the District: 

Town of Cumberland, Maine 

Fiscal Equalized Debt Per 
Yr. End State  as % Capita 
June 30, Population Valuation Debt ($) Eq. Val. Debt 

2024 8,754 $2,640,150,000 $17,436,693  0.66% $1,991.85 
2023 8,754 1,910,200,000  19,386,481  1.01% 2,214.59  
2022 8,754 1,614,950,000  20,644,065 1.28% 2,358.24  
2021 8,754 1,503,000,000  22,528,931 1.50% 2,573.56  
2020 8,754 1,406,550,000  24,175,222 1.72% 2,761.62  

Town of North Yarmouth, Maine 

Equalized Debt Per 
Fiscal State  as % Capita 

Yr. End: Population Valuation  Debt ($) Eq. Val. Debt 
2024 4,095 $991,850,000 $3,125,000  0.32% $763.13 
2023 4,095 890,500,000  2,730,000  0.31% 666.67  
2022 4,095 701,350,000  2,905,000 0.41% 709.40  
2021 4,095 602,750,000  3,080,000 0.51% 752.14  
2020 4,095 617,650,000 3,255,000 0.53% 794.87 
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Member Municipalities and the District 

Consolidated Total Debt Consolidated 
FY end 
June 30, Pop. Eq. Val. Cumberland 

North 
Yarmouth MSAD 51 Total Debt 

Debt % 
Eq. Val. 

Debt Per 
Capita 

2024 12,849 $3,632,000,000 $17,436,693  $3,125,000  $15,864,137  $36,425,830  1.00% $2,834.92  
2023 12,849 2,800,700,000 19,386,481 2,730,000 16,997,427 39,113,908 1.40% 3,044.12 
2022 12,849 2,316,300,000 20,644,065 2,905,000 18,560,000 42,109,065 1.82% 3,277.23 
2021 12,849 2,105,750,000 22,528,931 3,080,000 20,895,000 46,503,931 2.21% 3,619.26 
2020 12,849 2,024,200,000 24,175,222 3,255,000 23,235,000 50,665,222 2.50% 3,943.13 

OVERLAPPING DEBT 

The District does not have any obligations for which it is responsible for on an overlapping basis. 

CONTINGENT DEBT 

The District does not have any obligations for which it is responsible for on a contingent basis. 

FUTURE FINANCING 

See “THE NOTES - AUTHORIZATION AND PURPOSE; THE PROJECT and PLAN OF FINANCING” 
herein. 

RETIREMENT 

DEFINED BENEFIT PENSION PLAN 

The MainePERS (“MainePERS”) is established and administered under Maine law, and the authority to 
establish and amend benefit provisions rests with the State legislature.  The MainePERS issues a publicly 
available financial report which may be obtained by writing the Maine Public Employees Retirement 
System, 46 State House Station, Augusta, ME  04333-0046 or at www.mainepers.org. 

Maine Public Employees Retirement System 

All School teachers, plus other qualified educators, participate in the Maine Public Employees Retirement 
System’s State Employee and Teacher (“SET”) Plan.  The SET plan is a cost-sharing multiple employer 
defined benefit plan with a special funding situation, established by the Maine State legislature.  The State 
is a non-employer contributing entity in that the State pays the initial unfunded actuarial liability on behalf 
of teachers, while school districts contribute the normal cost, calculated actuarially, for their teacher 
members.  Eligible employees other than teachers participate in the Maine Public Employees Retirement 
System’s Participating Local District (“PLD”) Plan.  The PLD plan is a multiple-employer cost sharing 
defined benefit plan.  Eligible employers (districts) are defined in Maine statute. 

Pension Benefits 

Benefit terms are established in Maine statute; in the case of the PLD Consolidated Plan, an advisory group, 
also established by statute, reviews the terms of the plan and periodically makes recommendations to the 
Legislature to amend them.  MainePERS’s retirement programs provide defined retirement benefits based 
on members’ average final compensation and service credit earned as of retirement.  Vesting (i.e., eligibility 
for benefits upon reaching qualification) occurs upon the earning of five years of service credit (effective 
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October 1, 1999, the prior ten-year requirement was reduced by legislative action to five years for State 
employees and teachers; separate legislation enacted the same reduced requirement for judges, legislators, 
and employees of PLDs).  In some cases, vesting occurs on the earning of one year of service credit 
immediately preceding retirement at or after normal retirement age.  Normal retirement age for State 
employees and teachers is age 60, 62 or 65.  The normal retirement age is determined by whether a member 
had met certain creditable service requirements on specific dates, as established by statute.  For PLD 
members, normal retirement age is 60 or 65.  The monthly benefit of members who retire before normal 
retirement age by virtue of having at least 25 years of service credit is reduced by a statutorily prescribed 
factor for each year of age that a member is below her/his normal retirement age at retirement.  The 
MainePERS also provides disability and death benefits which are established by statute for State employee 
and teacher members and by contract with other participating employers under applicable statutory 
provisions.  Upon termination of membership, members’ accumulated employee contributions are 
refundable with interest, credited in accordance with statute.  Withdrawal of accumulated contributions 
results in forfeiture of all benefits and membership rights.  The annual rate of interest credited to members’ 
accounts is set by the MainePERS’s Board of Trustees, currently 3.8%. 

Contributions 

Member contribution rates are defined by law or by the MainePERS’s Board of Trustees and depend on the 
terms of the plan under which a member is covered. Employer contribution rates are determined through 
actuarial valuations.  The District reports on the benefits provided and the contributions to the pension 
plans, associated pension liabilities, pension expense, deferred outflows and deferred inflows of resources 
related to pensions, as well as the actuarial methodology and assumptions in its Annual Financial 
Statements.  See “APPENDIX A – MAINE SCHOOL ADMINISTRATIVE NO. 51, FINANCIAL 
REPORT FOR THE YEAR ENDED JUNE 30, 2024”, Note 10, pages 31 et seq.” herein. 

DEFINED BENEFIT OPEB PLAN 

The District sponsors two post-retirement benefit plans providing group term life insurance to retiring 
employees.  The Group Life Insurance Plan for Retired Participating Local District (the “PLD Consolidated 
Plan”) employees is a multiple-employer cost sharing plan.  The Group Life Insurance Plan for Retired 
State Employees and Teachers (the “SET Plan”) is a multiple-employer cost sharing plan with a special 
funding situation.  The State is also a non-employer contributing entity in that the State pays contributions 
for retired public-school teachers in the plan. 

Group Life Insurance 

Under both the PLD and SET OPEB Plans, MainePERS provides basic group life insurance benefits, during 
retirement, to retirees who participated in the plan prior to retirement for a minimum of 10 years.  The level 
of coverage is initially set to an amount equal to the retirees average final compensation.  The initial amount 
of basic life is then subsequently reduced at the rate of 15% per year to the greater of 40% of the initial 
amount or $2,500. 

Group Health Insurance 

The District sponsors a post-retirement benefit plan providing health insurance to retiring employees 
(hereafter referred to as the “Health Plan”).  The plan is a single-employer defined benefit OPEB plan 
administered by the Maine Education Association Benefits Trust (“MEABT”).  The State Legislature has 
the authority to establish and amend the benefit terms and financing requirements.   
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Under the Health Plan, MEABT provides healthcare insurance benefits for retirees and their dependents. 
The employee must have participated in the MEABT health plan for the 12 months prior to retirement and 
have 10 years of continuous active service and enrollment in the health plan (under age 50), or 5 years of 
continuous active service and enrollment in the health plan (age 50 or above), in order to be eligible for 
postretirement benefits.  The retiree is eligible for a State subsidy of 45% of the blended single premium 
for the retiree only.  Under State laws, the blended premium is determined by blending rates for active 
members and retired members.  The retiree pays 55% of the blended premium rate for coverage selected. 
Spouses must contribute 100% of the blended premium amounts.  Thus, the total premium is paid for by 
both the State and the retiree and or spouse.   

The District reports on the benefits provided and the contributions for these OPEB plans, as well as the 
actuarial methodology and assumptions in its Annual Financial Statements.  See “APPENDIX A – MAINE 
SCHOOL ADMINISTRATIVE NO. 51, FINANCIAL REPORT FOR THE YEAR ENDED JUNE 30, 
2024”, Note 11, pages 36 et seq.” herein. 

ENVIRONMENTAL MATTERS 

Securities and Exchange Commission Regulation 229.103 (the “Regulation”) requires that issuers subject 
to the disclosure requirements of the Securities Exchange Act of 1934 disclose, among other things, any 
material pending legal proceedings, including without limitation, legal proceedings involving 
environmental issues.  The Regulation states that no information need be given with respect to any 
proceeding that involves primarily a claim for damages if the amount involved, exclusive of interest and 
costs, does not exceed ten percent (10%) of the current assets of the issuer, and, if a governmental authority 
is a party to such proceeding and such proceeding involves potential monetary sanctions, unless the issuer 
reasonably believes that such proceeding will result in no monetary sanctions, or in monetary sanctions, 
exclusive of interest and costs, of less than $100,000.  Although the District, as an issuer of municipal 
securities, is not subject to the provisions of the Regulation or the Securities Exchange Act of 1934, the 
District is voluntarily making the disclosure required by the Regulation with respect to environmental 
liabilities:   

The District is not subject to any pending legal proceedings involving environmental matters that would 
require disclosure under the Regulation were the District subject to its provisions. 

LITIGATION 

In the opinion of District officials there is no litigation pending or threatened against the District, which, 
either individually or taken together in the aggregate, would result in judgments that would have a 
materially adverse effect on the District’s financial position or its ability to meet its debt service obligations. 
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INDEPENDENT AUDITOR’S REPORT 

Members of the Board of Directors 
Maine School Administrative District No. 51 
Cumberland Center, Maine 

Report on the Audit of the Financial Statements 

Opinions  

We have audited the financial statements of the governmental activities, each major fund, and the aggregate remaining 
fund information of Maine School Administrative District No. 51 (MSAD #51), as of and for the year ended 
June 30, 2024, and the related notes to the financial statements, which collectively comprise the District’s basic financial 
statements as listed in the table of contents. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the respective financial 
position of the governmental activities, each major fund, and the aggregate remaining fund information of MSAD # 51, 
as of June 30, 2024, and the respective changes in financial position thereof for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America 
(GAAS) and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States. Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of MSAD #51 and to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
accounting principles generally accepted in the United States of America; this includes the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about MSAD #51’s ability to continue as a going concern for 
twelve months beyond the financial statement date, including any currently know information that may raise substantial 
doubt shortly thereafter. 
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Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an 
audit conducted in accordance with GAAS and Government Auditing Standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.  

In performing an audit in accordance with GAAS, we:  

Exercise professional judgment and maintain professional skepticism throughout the audit.
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
MSAD #51’s internal control. Accordingly, no such opinion is expressed.
Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.
Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about MSAD #51’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit, significant audit findings, and certain internal control–related matters that we identified during 
the audit.  

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s discussion and 
analysis, the budgetary comparison schedule, and the pension schedules on pages 4 - 11 and 43 - 51 be presented to 
supplement the basic financial statements. Such information, although not a part of the basic financial statements, is 
required by the Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting 
for placing the basic financial statements in an appropriate operational, economic, or historical context. We have applied 
certain limited procedures to the required supplementary information in accordance with auditing standards generally 
accepted in the United States of America, which consisted of inquiries of management about the methods of preparing 
the information and comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial statements. We do not 
express an opinion or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 

Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
MSAD # 51’s basic financial statements. Schedules 9 through 22 are presented for purposes of additional analysis and 
are not a required part of the basic financial statements.  

Schedules 9 through 21 are the responsibility of management and were derived from and relate directly to the underlying 
accounting and other records used to prepare the basic financial statements. Such information has been subjected to the 
auditing procedures applied in the audit of the basic financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used to prepare the 
basic financial statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, Schedules 9 through 21 are 
fairly stated in all material respects in relation to the basic financial statements as a whole.  
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The statistical schedule, Schedule 22, has not been subjected to the auditing procedures applied in the audit of the basic 
financial statements and, accordingly, we do not express an opinion on it. 

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated August 5, 2025 on our 
consideration of MSAD #51’s internal control over financial reporting and on our tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements and other matters.  The purpose of that report is solely to 
describe the scope of our testing of internal control over financial reporting and compliance and the results of that 
testing, and not to provide an opinion on the effectiveness of internal control over financial reporting or on compliance.
That report is an integral part of an audit performed in accordance with Government Auditing Standards in considering 
MSAD #51’s internal control over financial reporting and compliance. 

Royer Advisors and Accountants 
Certified Public Accountants 
Falmouth, Maine 
August 5, 2025
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Management's Discussion and  
Analysis Required Supplementary  

Information 

Year Ended June 30, 2024 

This discussion and analysis of the Maine School Administrative District #51 (the District) financial condition provides 
a narrative overview and analysis of the District's financial activities for the fiscal year ending June 30, 2024. It is the 
belief of management that all information contained is accurate in all material respects and reflects fairly the financial 
position and operations of the District. This management’s discussion and analysis is designed to offer further 
explanation of the information contained herein. We encourage readers to consider the information that we have 
furnished in the District’s basic financial statements that follow this section. 

The management discussion and analysis (MD&A) is an element of the reporting model adopted by the Governmental 
Accounting Standards Board (GASB) in their Statement No. 34, Basic Financial Statements and Management's 
Discussion and Analysis for State and Local Governments (currently, GASB Codification Section 2200.106-109). 
Certain comparative information between the current year and the prior year is included in the MD&A.  

FINANCIAL HIGHLIGHTS 

Financial highlights for the past year include the following: 

• Assets of the District exceeding its liabilities by $41,338,644.
• Capital assets of the District, net of depreciation, totaling $55,309,252.

OVERVIEW OF THE FINANCIAL STATEMENTS 

Our discussion and analysis is intended to serve as an introduction to the District's basic financial statements. The 
District's basic financial statements have three components: 1) government-wide financial statements, 2) fund financial 
statements, and 3) notes to the financial statements. This report also contains other supplementary information in 
addition to the basic financial statements. 
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GOVERNMENT-WIDE STATEMENTS 
 
Government-wide statements are designed to provide readers with a broad overview of the District’s finances, in a manner 
similar to a private-sector company. 
 
The statement of net position presents information on all of the District's assets and liabilities, with the difference between 
the two reported as net position. Over time, increases or decreases in net position may serve as a useful indicator of whether 
the financial position of the District is improving or deteriorating. 
 
The statement of activities presents information showing how the District’s net position changed during the most recent 
fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the event occurs, 
regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this statement for some items 
that will only result in cash flows in future fiscal periods (for example, accrued salaries). 
 
Additionally, to assess the District's overall health, one needs to consider additional non-financial factors such as the 
condition of school buildings and other facilities. 
 
Both of the government-wide financial statements distinguish functions of the District that are principally supported by 
the local assessments from other functions that are intended to recover a significant portion of their costs through user fees 
and charges. 
 
In the government-wide financial statements, the District's activities are reported in one category:  
 

Governmental activities: Most of the District's basic services are included here, such as regular and special 
education, transportation and administration. Local assessments, local non-tax revenues, and state revenues 
finance most of these activities. 

 
 

FUND FINANCIAL STATEMENTS 
 
A fund is a grouping of related accounts that is used to maintain control over resources that have been segregated for 
specific activities or objectives. The District uses fund accounting to ensure and demonstrate compliance with finance 
related legal requirements. The District's funds can be divided into two categories: governmental funds, and fiduciary 
funds. 
 

Governmental funds: Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the governmental-wide financial statements. However, unlike the governmental-wide 
statements, governmental fund financial statements focus on the near-term inflows and outflows of spendable 
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such information 
may be useful in evaluating a government’s near-term financing requirements. 
 
Because the focus of governmental funds is narrower than that of the governmental-wide financial statements, it 
is useful to compare the information presented for governmental funds with similar information presented for 
governmental activities in the governmental-wide financial statements. By doing so, readers may better 
understand the long-term impact of the District’s near-term financing decisions. Both the governmental fund 
balance sheet and the governmental fund statement of revenues, expenditures, and changes in fund balances 
provide a reconciliation to facilitate this comparison between governmental funds and governmental activities. 

 
 
Fiduciary funds: The District is responsible for assets that, because of a trust arrangement, can be used only for 
the trust beneficiaries. The District is responsible for ensuring that the assets reported in these funds are used for 
their intended purposes. All of the District’s fiduciary activities are reported in a separate statement of fiduciary 
net position (Statement 7) and a statement of changes in fiduciary net position (Statement 8). We exclude these 
activities from the District’s government-wide financial statements because the District cannot use these assets to 
finance its operations. Further detail regarding the accounts is listed in the audited financial schedules and 
exhibits.  
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FINANCIAL ANALYSIS OF THE DISTRICT AS A WHOLE 

 
Net position may serve over time as a useful indicator of a District's financial position. The District’s total net position 
increased by $2,286,883, due to current year operations. 
 

Table 1 
Fiscal Year Ended June 30 
Statement of Net Position 

 

 
 
A large portion of the District’s net position reflects its investment in capital assets (e.g., land, buildings, and equipment) 
less any related debt used to acquire those assets that are still outstanding. The District uses these assets to provide services 
to its students; consequently, these assets are not available for future spending. Although the investment in capital assets 
is reported net of related debt, it should be noted that the resources needed to repay this debt must be provided from other 
sources, since the capital assets themselves cannot be used to liquidate these liabilities. An additional portion of the net 
position represents resources that are subject to external restrictions on how they may be expended. The remaining 
unrestricted balance of net position may be used to meet the District’s ongoing obligations to students and creditors. 

2024 2023
(Restated)

Current and other assets 22,316,293$   22,043,393$   
Capital assets 55,309,252     54,592,147     

Total assets 77,625,545     76,635,540     

Deferred outflows 1,798,656       2,014,753       

Long-term debt outstanding 24,694,934     26,032,717     
Other liabilities 12,211,237     11,662,669     

Total liabilities 36,906,171     37,695,386     

Deferred inflows 1,179,386       1,274,725       

Net position
Net investment in capital assets 37,430,597     35,103,654     

Restricted 1,383,687       1,012,443       
Unrestricted 2,524,360       3,564,086       

Total net position 41,338,644$   39,680,182$   

Governmental Activities
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Table 2 presents a summary of the District’s changes in net position for the fiscal years ended June 30, 2024 and 2023. 
 

Table 2 
Fiscal Year Ended June 30 

Changes in Net Position 
 

 
 
The total cost of Governmental Activities this year is $52,416,310 ($47,956,798 in 2023). However, after taking into 
account state subsidies and other non-property tax revenues, the ultimate cost to the taxpayers of Cumberland and North 
Yarmouth is $32,248,410 ($30,701,864 in 2023). 

2024 2023
Revenues
Program revenues:

Charges for services 326,800$        355,566$        
Operating grants and contributions 6,438,483       5,997,045       

General revenues:
Property taxes 32,248,410     30,701,864     
Grants & entitlements 14,672,881     12,923,022     
Other 388,198          266,184          

Total revenues 54,074,772     50,243,681     

Expenditures
Instructions 29,349,474     26,557,344     
Other instructions 996,040          831,062          
Student and staff support 3,638,711       3,487,815       
System administration 1,553,529       1,315,712       
School administration 1,886,553       1,775,050       
Transportation and buses 2,156,636       1,971,694       
Facilities maintenance 5,726,534       4,804,499       
Debt service 538,745          532,426          
Site and capital improvements 1,366,384       1,846,635       
Program expenditures 1,722,976       1,519,250       
Maine state retirement on behalf payments 3,480,728       3,315,311       

Total expenditures 52,416,310     47,956,798     

Change in net position 1,658,462$     2,286,883$     
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General Fund Revenues Budget to Actual Summary 
 
 
For FY 2024, revenues were higher than estimated revenues by $494,465 due to the increase in the state subsidy and 
interest earnings.  
 

 
 
The following chart depicts program revenues by source. 

 

 
Chart A - 2024 Revenues by Source 

Budget Actual Variance
Revenues

Town assessments 32,248,410$   32,248,410$   -$                   
Intergovern-mental 14,620,555     14,753,522     132,967          
Charges for services -                     13,300            13,300            
Interest earnings 8,000              247,560          239,560          
Chebeague Island funds 134,364          134,364          -                     
Miscellaneous 32,000            140,638          108,638          

47,043,329$   47,537,794$   494,465$        
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General Fund Expenditures Budget to Actual Summary 
 
Expenditures were less than budgeted by $546,188. 

 
 

Chart B graphically depicts expenditures by function. 
 

 
Chart B - 2024 Expenditures by Function 

 
 

FINANCIAL ANALYSIS OF THE DISTRICT'S FUNDS 
 
As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements. The financial performance of the District as a whole is reflected in its governmental funds. 
 
Governmental funds: The focus of the District's governmental funds is to provide information on near-term inflows, 
outflows, and balances available for spending. Governmental funds report the differences between their assets and 
liabilities as fund balances. Reserved amounts reflect amounts which are not available to be spent except for specific 
purposes while unassigned amounts reflect amounts that are available to be used. Approximately 26.5% of the total fund 
balance of $7,640,300, constitutes unassigned fund balance ($2,027,488). 
 
 
  

Budget Actual Variance
Expenditures

Instructions 29,101,348$   28,651,771$   449,577$        
Other instructions 994,670          994,308          362                 
Student and staff support 3,539,075       3,538,663       412                 
System administration 1,537,829       1,537,274       555                 
School administration 1,892,534       1,892,095       439                 
Transportation and buses 2,109,849       2,055,775       54,074            
Facilities maintenance 4,966,079       4,938,466       27,613            
Debt service 2,962,880       2,949,724       13,156            

47,104,264$   46,558,076$   546,188$        
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Budgetary highlights: Title 20-A, Chapter 103, subchapter IV, sections 1302-1310 provides a budget process for the 
District. The District’s fiscal budget year begins on the first day of July and ends on the last day in June of the following 
year. Pursuant to State of Maine statutes, the Board of Directors of the District prepares a budget annually. At least seven 
days before the Board calls a budget meeting, the Board makes available to the legislative body (its citizens) a detailed 
budget document that includes anticipated revenues and estimated expenditures for final budget approval. At the public 
meeting, the voters approve the annual budget. Approximately one week later, there is a budget validation vote. The Board 
of Directors then issues warrants to the assessors of each member community, and their respective municipal treasurer will 
pay the District amounts in monthly installments due the 20th day of each month. North Yarmouth accounts for 
approximately 28% of the property tax assessment and Cumberland is approximately 72%. 
 

CAPITAL ASSETS 
At June 30, 2024, the District had $55,309,252 ($54,592,147 in 2023) invested in a broad range of capital assets, including 
land, buildings, furniture and equipment. 
 

Table 3 
Fiscal Year Ended June 30 

Capital Assets (Net of Depreciation) 
 

 
 

The chart below provides a graphic depiction of the distribution of the 2024 net book value of fixed assets (capital assets, 
net of depreciation) by asset class. 
 

 
Chart C - Net Book Value of Fixed Assets by Class 

2024 2023

Land 952,993$        196,993$        
Construction in progress 794,068          726,621          
Land improvements 340,221          354,366          
Buildings and improvements 50,296,508     50,388,480     
Equipment and transportation 2,925,462       2,925,687       

55,309,252$   54,592,147$   
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DEBT ADMINISTRATION 

At year-end the District had a total of $16,693,534 ($17,995,377 in 2023) of general obligation long-term debt. In addition, 
the financed purchase obligations totaled $2,238,465 ($2,382,699 in 2023) and the operating lease liabilities obligations 
totaled $5,762,934 ($5,654,640 in 2023).   

The following is a summary of long-term debt transactions, financed purchases and operating lease obligations of the 
District for the year ended June 30, 2024 and 2023. 

Table 4 
Fiscal Year Ended June 30 

General Long-Term Debt and Lease Obligations 

More detailed information about our long-term liabilities is included in the notes to the financial statements. 

ECONOMIC FACTORS AND NEXT YEAR'S BUDGET AND RATES 

The district’s general fund expenditure budget increased by 6.82% for fiscal year 2025. An increase in State subsidy of 
$1,014,278 and increased valuation limited the tax mil rate to a moderate 3.98% in Cumberland and 3.13% in North 
Yarmouth.  

Unlike most school districts in Maine, MSAD #51 is experiencing increased growth and enrollment. To address the 
enrollment and eliminate the temporary modular classrooms, voters of the district approved a referendum on 
June 11, 2024 for the construction and bonding of a $53,492,000 project that includes construction of new Primary school 
on campus, an addition and reconfiguration to the Mabel I. Wilson Elementary School, construction of a new maintenance 
building, artificial turf field, and vehicular circulation improvements.  

The turf field will come online in the Fall of 2025. The completion of the total project is slated for the Summer of 2027. 
This project fully supports the one campus model which our students and community enjoy.  

The ramping up in the debt service will be substantially mitigated by maturing debt service in Fiscal 2025 and in Fiscal 
year 2031. 

Please feel free to contact the district’s management with any questions you may have. 

CONTACTING THE DISTRICT'S FINANCIAL MANAGEMENT 

This financial report is designed to provide our citizens, taxpayers, investors and creditors with a general overview of The 
District's finances and demonstrate The District's accountability for the money it receives. If you have questions about this 
report or wish to request additional financial information, please contact Jeff Porter, Superintendent, or Scott Poulin, 
Director of Finance, Human Resources and Operations at 357 Tuttle Road, Cumberland, ME 04021, (207) 829-4800. 

2024 2023

Debt Payable at July 1 26,032,717$   23,218,278$   
Additions 1,761,762   6,445,075   
Retired (3,099,545)   (3,630,636)   
Debt Payable at June 30 24,694,934$   26,032,717$   

General Long-term Debt and 
Lease Obligations
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BASIC FINANCIAL STATEMENTS 



Statement 1

Governmental 
Activities

ASSETS
Cash and investments 12,062,203$ 
Cash held by third party 2,256,336
Accounts receivable 333,060
Prepaid expenses 15,402
Inventory 35,904
Capital assets:

Land and construction in progress 1,747,061
Other capital assets, net of depreciation 53,562,191   

Total capital assets 55,309,252   
Intangible right-to-use lease assets, net of amortization 7,613,388     

TOTAL ASSETS 77,625,545   

DEFERRED OUTFLOWS OF RESOURCES
Deferred amount on refunding 165,943
Deferred outflows for pensions 1,309,805     
Deferred outflows for other post-employment benefits 322,908        

TOTAL DEFERRED OUTFLOWS OF RESOURCES 1,798,656     

LIABILITIES
Accounts payable 304,971
Accrued wages and benefits 4,545,135
Unearned revenue 1,249,512     
Due to students 27,159          
Due to fiduciary funds 48,427
Accrued interest expense 174,826
Long-term liabilities:

Bonds and leases due within one year (includes 3,747,567
current portion of bond premiums of $101,317)

Bonds and leases due beyond one year (including
bond premiums of $364,607) 20,947,367

Accrued compensated absences 500,901
Net pension liability 684,466        
Net other post-employment benefits liability 4,675,840     

TOTAL LIABILITIES 36,906,171   

DEFERRED INFLOWS OF RESOURCES
Deferred inflows for pensions 271,600        
Deferred inflows for other post-employment benefits 907,786        

TOTAL DEFERRED INFLOWS OF RESOURCES 1,179,386     

NET POSITION
Net investment in capital assets 37,430,597
Restricted for:

Special revenues 1,383,687
Unrestricted 2,524,360     

TOTAL NET POSITION 41,338,644$ 

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Statement of Net Position

As of June 30, 2024

The Accompanying Notes are an Integral Part of these Statements.
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Statement 2

Net (Expense) 
Revenue and 

Changes In Net 
Position

Expenses
Charges for 

Services
Grants and 

Contributions
Governmental 

Activities
PRIMARY GOVERNMENT

Governmental Activities
Regular instructions 20,473,056$    71,010$     390,553$     (20,011,493)$   
Special education instruction 8,876,418        - 508,327 (8,368,091)       
Other instruction 996,040           - - (996,040)          
Student and staff support 3,638,711        - - (3,638,711)       
System administration 1,553,529        - - (1,553,529)       
School administration 1,886,553        - - (1,886,553)       
Transportation and buses 2,156,636        - - (2,156,636)       
Facilities maintenance 5,726,534        - - (5,726,534)       
Debt service 538,745           - 134,364 (404,381)          
Site improvements and technology purchases 1,366,384        - 75,010 (1,291,374)       
Program expenditures 1,722,976        255,790 1,849,501 382,315           
MainePERS on-behalf payments 3,480,728        - 3,480,728 -

TOTAL PRIMARY GOVERNMENT 52,416,310$    326,800$   6,438,483$  (45,651,027)     

General Revenues:
Taxes:

Local assessments - K - 12 32,248,410
State allocation 14,672,881

Investment earnings 247,560
Miscellaneous 140,638           

Total general revenues 47,309,489      
Change in net position 1,658,462        
Net Position - July 1, 2023 (Restated) 39,680,182
Net Position - June 30, 2024 41,338,644$    

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Statement of Activities

For the Year Ended June 30, 2024

Program Revenues

Functions / Programs

The Accompanying Notes are an Integral Part of these Statements.
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Statement 3 

General Fund

Capital 
Improvements 

Fund

Other 
Governmental 

Funds

Total 
Governmental 

Funds

ASSETS
Cash and investments 11,610,809$       -$ 451,394$      12,062,203$ 
Cash held by third party 120,546              - - 120,546
Accounts receivable 33,825 - 299,235 333,060
Prepaid expense 15,402 - - 15,402           
Due from other funds 696,828              2,720,557     908,617 4,326,002     
Inventories - - 35,904           35,904           

TOTAL ASSETS 12,477,410$       2,720,557$   1,695,150$   16,893,117$ 

LIABILITIES AND FUND BALANCES
Liabilities

Accounts payable 240,882$            19,519$        44,570$        304,971$      
Accrued wages and benefits 4,506,063           - 39,073 4,545,136     
Unearned revenues 1,122 - - 1,122             
Due to students - - 27,159 27,159           
Due to other funds 3,677,601           - 696,828 4,374,429     

Total liabilities 8,425,668           19,519           807,630 9,252,817     

Fund Balances
Nonspendable 15,402 - 35,904 51,306           
Restricted for:

Special revenue funds - - 1,347,783 1,347,783     
Committed for:

Capital Improvement
expenditures - 2,701,038 - 2,701,038

Operating budget expenditures 250,000 - - 250,000
Technology expenditures 23,044 - - 23,044           
Emergencies expenditures 1,239,641 - - 1,239,641     

Unassigned 2,523,655           - (496,167) 2,027,488     
Total fund balances 4,051,742           2,701,038     887,520 7,640,300     

TOTAL LIABILITIES AND 
FUND BALANCES 12,477,410$       2,720,557$   1,695,150$   16,893,117$ 

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Balance Sheet

Governmental Funds
As of June 30, 2024

The reconciliation of the ending fund balances of governmental funds to the net position in the statement of net 
position is presented on a separate schedule on the next page.  

The Accompanying Notes are an Integral Part of these Statements.
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Statement 4

Total governmental funds balances (from Statement 3) 7,640,300$   

Cash held by party 2,135,790     

Capital assets and right-to-use assets used in governmental activities are not
financial resources and, therefore, are not reported in the funds. 62,922,640

Long-term liabilities, including bonds payable, are not due and
payable in the current period and, therefore, are not reported
in the funds. 

Bonds payable (16,227,610)  
Financed purchases (2,238,465)    
Lease liabilities (5,762,934)    
Accrued interest (174,826)       
Bond premiums (465,924)       
Amount deferred on refunding 165,943        
Accrued compensated absences (500,901)       
Unearned SRRF Revenues (1,248,390)    

Some liabilities, including net pension obligations, are not due
and payable in the current period and, therefore, are not
reported in the funds.

Net pension liability (684,466)       
Net other post-employment benefits liability (4,675,840)    

Deferred outflows and inflows of resources related to pensions
are applicable to future periods and, therefore, not reported
in the funds.

Deferred outflows of resources related to pensions 1,309,805
Deferred inflows of resources related to pensions (271,600)       
Deferred outflows of resources related to other post-employment benefits 322,908        
Deferred inflows of resources related to other post-employment benefits (907,786)       

Net position of governmental activities (see Statement 1) 41,338,644$ 

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Reconciliation of the Balance Sheet - Governmental Funds

As of June 30, 2024
to the Statement of Net Position

Amounts reported for governmental activities in the Statement of Net Position (Statement 1) are 
different because (see Note 1, also):

The Accompanying Notes are an Integral Part of these Statements.
15



Statement 5

General Fund

Capital 
Improvement 

Fund

Other 
Governmental 

Funds

Total 
Governmental 

Funds
REVENUES

Taxes 32,248,410$  -$                 -$                 32,248,410$ 
Intergovernmental 14,753,522 -                   2,119,610 16,873,132   
Charges for services 13,300           -                   313,500 326,800       
Interest earned 247,560 -                   -                   247,560       
Intergovernmental on behalf payments 3,480,728 -                   -                   3,480,728    
Chebeague Island debt service payment 134,364 -                   -                   134,364       
Miscellaneous 140,638         -                   548,133       688,771       

Total revenues 51,018,522    -                   2,981,243    53,999,765   

EXPENDITURES
Regular instructions 20,249,538    -                   229,337 20,478,875   
Special education instruction 8,402,233      -                   510,247 8,912,480    
Other instruction 994,308         -                   3,260 997,568       
Student and staff support 3,538,663      -                   110,280 3,648,943    
System administration 1,537,274      -                   -                   1,537,274    
School administration 1,892,095      -                   -                   1,892,095    
Transportation and buses 2,242,275      -                   -                   2,242,275    
Facilities maintenance 4,938,466      -                   -                   4,938,466    
Debt service 2,949,724      -                   -                   2,949,724    
Site improvements and techology purchases 700,000         1,949,147    850,350       3,499,497    
Program expenditures -                     -                   1,756,875 1,756,875    
Maine state retirement on-behalf payments 3,480,728      -                   -                   3,480,728    

Total expenditures 50,925,304    1,949,147    3,460,349    56,334,800   

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 93,218           (1,949,147)   (479,106)      (2,335,035)   

OTHER FINANCING SOURCES (USES)
Loan proceeds -                     -                   354,183 354,183       
Financed purchases proceeds 886,500         -                   -                   886,500       
Transfer to general fund (1,700,000) -                   -                   (1,700,000)   
Transfer from capital projects fund -                     1,700,000    -                   1,700,000    

(813,500)        1,700,000    354,183       1,240,683    

EXCESS OF REVENUES AND OTHER
SOURCES OVER (UNDER)
EXPENDITURES AND OTHER USES (720,282)        (249,147)      (124,923)      (1,094,352)   

FUND BALANCES - JULY 1, 2023 4,772,024      2,950,185    1,012,443    8,734,652    

FUND BALANCES - JUNE 30, 2024 4,051,742$    2,701,038$   887,520$     7,640,300$   

The reconciliation of the net change in fund balances of governmental funds to the change in net position in the 
statement of activities is presented on a separate schedule on the next page. 

Statement of Revenues, Expenditures, and Changes in Fund Balances
Governmental Funds

For the Year Ended June 30, 2024

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51

The Accompanying Notes are an Integral Part of these Statements.
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Statement 6

Excess of revenues over (under) expenditures - total governmental funds (from Statement 5) (1,094,352)$  

Capital outlay 2,358,466$   
Depreciation (1,641,361)    
Right-to-use asset acquisition 1,448,240     
Amortization of right-to-use asset (1,048,670)    1,116,675     

Long-term bond proceeds (1,221,700)
Deferred bond proceeds 242,527
Long-term bond principal repayments 2,391,087
Financed purchases proceeds (186,500)
Financed purchases repayment 330,734        
Lease liabilities proceeds (353,562)       
Lease liabilities repayments 245,268        1,447,854     

Change in accrued interest expense 22,288          
Change in deferred bond premiums 132,456        
Change in the amount deferred on refunding (78,765)         
Change in accrued compensated absences (13,703)         
Change in the pension contribution 123,560        
Change in the other post-employment benefits contribution 2,449            

Change in net position of governmental activities (see Statement 2) 1,658,462$   

Some expenses reported in the Statement of Activities, such as accrued 
compensated absences, do not use current financial resources and, therefore, 
are not reported as expenditures in the governmental funds.

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Reconciliation of the Statement of Revenues, Expenditures, and Changes in Fund Balances

For the Year Ended June 30, 2024

Amounts reported for governmental activities in the Statement of Activities 
(Statement 2) are different because (see Note 1, also):

Governmental funds report capital outlays as expenditures.  However, in the 
Statement of Activities, the cost of those assets is allocated over their 
estimated useful lives and reported as depreciation expense.  This is the 
amount by which depreciation and amortization exceeded capital outlay in the 
current period:

Bond and lease proceeds are reported as other financing sources in the 
governmental funds, but are reported as additions to long-term liabilities in the 
Statement of Net Position. Repayment of bond principal and payments on the 
principal portion of leases are reported as expenditures in the governmental 
funds, but are reported as reductions to long-term liabilities in the Statement of 
Net Position. This is the amount by which proceeds exceeded repayments in 
the current period:

of Governmental Funds to the Statement of Activities

The Accompanying Notes are an Integral Part of these Statements.
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Statement 7

Private- purpose 
Trusts

ASSETS
Cash and cash equivalents 11,065$              
Due from other funds 48,427

TOTAL ASSETS 59,492

NET POSITION
Principal 10,335
Income 49,157

TOTAL NET POSITION 59,492$              

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Statement of Fiduciary Net Position

Fiduciary Funds
As of June 30, 2024

The Accompanying Notes are an Integral Part of these Statements.
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Statement 8

Private-purpose 
Trusts

ADDITIONS
Interest 279$                   
Donations received 3,190                  

3,469                  

DEDUCTIONS
Scholarship 8,705                  

CHANGE IN NET POSITION (5,236)                 

NET POSITION - JULY 1, 2023 64,728                

NET POSITION - JUNE 30, 2024 59,492$              

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Statement of Changes in Fiduciary Net Position

Fiduciary Funds
For the Year Ended June 30, 2024

The Accompanying Notes are an Integral Part of these Statements.
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
Notes to the Basic Financial Statements 

June 30, 2024 
 

 

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The Reporting Entity 
 
Maine School Administrative District No. 51 is a Quasi-Municipal Corporation having received its Certificate of 
Organization on January 26, 1966, pursuant to Title 20-A and Chapter 103 of the Maine Revised Statutes, as amended. 
The School District's territory includes the Towns of Cumberland and North Yarmouth, Maine, providing the educational 
needs for grades kindergarten through 12 for the residents of these communities. The District has an eight-member Board 
of Directors of which five are residents of the Town of Cumberland and three are residents of the Town of North 
Yarmouth. The Directors are elected for three-year staggered terms. The Superintendent is the Secretary, Treasurer and 
Chief Administrator of the School District. 
 
In evaluating the District as a reporting entity, management has addressed all potential component units for which the 
District may or may not be financially accountable and, as such, be includable within the District’s basic financial 
statements. In accordance with the Governmental Accounting Standards Board (GASB), the District (the primary 
government) is financially accountable if it appoints a voting majority of the organization’s governing board and (1) it is 
able to impose its will on the organization or (2) there is a potential for the organization to provide specific financial 
benefit to or impose specific financial burden on the District. Additionally, the primary government is required to 
consider other organizations for which the nature and significance of their relationship with the primary government are 
such that exclusion would cause the reporting entity’s basic financial statements to be misleading or incomplete. Based 
on the application of these criteria, the District has not identified any component units that should be included in these 
financial statements.  
 
The Governmental Accounting Standards Board is the authoritative standard-setting body for the establishment of 
governmental accounting and financial reporting principles.  
 
The financial statements of the District have been prepared in accordance with U.S. generally accepted accounting 
principles (GAAP) as applied to governmental units. The following is a summary of the more significant policies. 
 
Basis of Presentation 
 
Government-Wide Financial Statements 
 
The government-wide financial statements, comprised of the statement of net position and the statement of activities, 
report information on all the non-fiduciary activities of the District. The statement of net position presents the financial 
condition of the governmental activities of the District. The statement of activities presents a comparison between 
expenses, both direct and indirect, and program revenues for each program of the governmental activities. Direct 
expenses are those that are specifically associated with a service, program or department and are therefore clearly 
identifiable to a particular function. Program revenues include charges paid by the recipients of the goods or services 
offered by the programs, grants, and contributions that are restricted to meeting the operational or capital requirements of 
a particular program. Revenues not classified as program revenues are presented as general revenues. The comparison of 
program revenues and direct expenses identifies the extent to which each program is self-financing or draws from the 
general revenues of the District. 
 
Fund Financial Statements 
 
Fund financial statements report detailed information about the School District. Since the focus is on major funds rather 
than reporting funds by type, each major fund is presented in a separate column. GASB sets forth minimum criteria 
(percentages of the assets, liabilities, revenues, or expenditures/expenses of either fund category or the governmental and 
enterprise combined) for the determination of major funds. Nonmajor funds are aggregated and presented in a single 
column. Fiduciary funds are reported by fund type. 
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
Notes to the Basic Financial Statements 

June 30, 2024 
 

 

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Measurement Focus and Basis of Accounting 
 
The accounting and reporting treatment applied to a fund is determined by its measurement focus and basis of 
accounting. The government-wide statements are prepared using the economic resources measurement focus and the 
accrual basis of accounting. Revenues are recorded when earned and expenses are recorded at the time the liability is 
incurred, regardless of when the related cash flow takes place. Revenues from grants, entitlements, and donations are 
recognized in the fiscal year in which all eligibility requirements have been met.  
 
Governmental fund financial statements are reported using the current financial resources measurement focus and the 
modified accrual basis of accounting. Revenues are recognized (recorded) in the accounting period in which they become 
susceptible to accrual, that is, when they become both measurable and available to finance expenditures of the current 
fiscal period. “Measurable” means the amount of the transaction can be determined, and “available” means collectible 
within 60 days after the end of the fiscal year. Revenue sources susceptible to accrual include intergovernmental 
revenues and investment earnings. Expenditures are recognized when the corresponding liabilities are incurred, except 
for principal and interest on general long-term debt, which are recognized when due, and compensated absences, which 
are recognized when paid to the employees. Allocations of cost, such as depreciation, are not recognized in governmental 
funds.  
 
Fiduciary funds are reported using the economic resources measurement focus. 
 
Fund Accounting 
 
The District uses individual funds to maintain its financial records during the year in order to aid financial management 
and to demonstrate legal compliance. Each fund is accounted for by providing a separate set of self-balancing accounts 
that comprise its assets, liabilities, reserves, fund equity, revenues, and expenditures/expenses. Governmental resources 
are allocated to and accounted for in individual funds based upon the purposes for which they are to be spent and the 
means by which spending activities are controlled. The various funds are reported by generic classification within the 
financial statements.  
 
The following fund types are used by the District: 
 
Governmental Funds  
 
Governmental funds are identified as either general, special revenue, or capital projects, based upon the following 
guidelines. 
 
The General Fund is the operating fund of the District and is always classified as a major fund. It is used to account for 
all financial resources except those required to be accounted for in another fund. 
 
Special Revenue Funds are used to account for the proceeds of specific sources (other than major capital projects or 
expendable trusts) that are legally restricted to expenditures for specified purposes. 
 
Capital Projects Funds are used to account for financial resources to be used for acquisition or construction of major 
capital facilities (other than those financed by proprietary funds and trust funds).  The Capital Improvement Fund is 
reported as a major fund. 
 
Fiduciary Funds (Not included in the government-wide statements)  
 
Private-Purpose Trust and Custodial Funds - Trust funds are used to account for assets received by the District and held 
in a trustee capacity. Custodial funds are generally used to account for assets that the District holds on behalf of others as 
their agent. Custodial funds are custodial in nature (assets equal liabilities). 
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
Notes to the Basic Financial Statements 

June 30, 2024 
 

 

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Cash and Cash Equivalents 
 
The District's cash and cash equivalents are considered to be cash on hand, demand deposits and short-term investments 
with original maturities of three months or less from the date of acquisition. The policy is that deposits can only be made 
in financial institutions insured by the Federal Deposit Insurance Corporation (FDIC) or National Credit Union 
Administration (NCUA) and/or Excess Share Insurance Corporation (ESI). The District's policy authorizes investments 
in obligations of the U. S. Treasury and U. S. Agencies, repurchase agreements, certain certificates of deposit and certain 
money market funds. The District invests its funds in an effort to ensure preservation of capital, remain sufficiently 
liquid and attain a reasonable market rate of return. Investments are reported at fair value except for money market 
investments that have a remaining maturity at time of purchase of one year or less stated at amortized cost. 
 
Receivables 
 
Accounts receivable in all funds report amounts that have arisen in the ordinary course of business. Governmental fund 
type receivables consist primarily of amounts due from the state or federal governments. These intergovernmental 
receivables are generally collected within 90 days of the end of the fiscal year and are considered collectible. As such, no 
allowance for doubtful accounts is recorded.  
 
Inventories 
 
School lunch inventories are valued at the lower of cost (first-in, first-out basis) or net realizable value. 
 
Capital Assets 
 
Capital assets, which include property, plant and equipment, are defined by the District as assets with an initial 
individual cost of more than $5,000 and an estimated useful life in excess of one year. These assets are reported in the 
governmental column in the government-wide financial statements. Such purchased assets are recorded at historical cost 
(except for intangible right-to-use lease assets, the measurement of which is discussed in the Leases section below) and 
depreciated over their estimated useful lives (excluding salvage value) or, for lease assets, over the term of the lease. 
Donated capital assets are recorded at their estimated fair value at the date of donation. Estimated useful life is 
management's estimate of how long the asset is expected to meet service demands. Straight-line depreciation is used 
based on the following estimated useful lives: 
 

Buildings and Building Improvements ...............................  5 - 75 years 
Vehicles and Equipment .....................................................  5 - 10 years 

 
The cost of normal repairs and maintenance that do not add to the value of the asset or materially extend asset lives are 
not capitalized. 
 
Major outlays for capital assets and improvements are capitalized as projects are constructed. However, interest incurred 
during the construction phase of the capital asset is not included as part of the capitalized value of the asset. 
 
In the fund financial statements, fixed assets used in governmental fund operations are accounted for as capital outlay 
expenditures upon acquisition. Fixed assets are not capitalized, and the related depreciation is not reported in the fund 
financial statements. 
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Interfund Transactions 
 
During the course of operations, numerous transactions occur between individual funds for goods provided or services 
rendered. These receivables and payables are classified as “due from other funds” or “due to other funds” on the 
combined balance sheet of the governmental funds and fiduciary funds. Generally, the effect of interfund activity has 
been removed from the government-wide statements. 
 
Operating transfers are used to move unrestricted resources from various funds to finance programs that the School must 
account for in other funds in accordance with budgetary authorizations. 
 
Leases 
 
The District routinely engages in lease agreements to meet operational needs.  The District’s lease agreements generally 
relate to buildings and improvements, and technology.  For short-term leases with a maximum possible term of 12 
months or less at commencement, the District recognizes periodic expense based on the provisions of the lease 
agreement.  For all other agreements where the District is the lessee, at the commencement of a lease, the District 
initially measures the lease liability at the present value of payments expected to be made during the lease term.  
Subsequently, the lease liability is reduced by the principal portion of the lease payments made.  The intangible right-to-
use lease asset is initially measured as the initial amount of the lease liability, adjusted for lease payments made at or 
before the lease commencement date, plus certain initial direct costs.  The intangible right-to-use lease asset is amortized 
on a straight-line basis over the shorter of the lease term or the useful life of the underlying asset.  Intangible right-to-use 
lease assets, reported similar to other assets, and lease liabilities, reported similar to long-term debt, are included in the 
statement of net position.  The District monitor changes in circumstances that would require a remeasurement of its lease 
and will remeasure the intangible right-to-use lease asset and liability if certain changes occur that are expected to 
significantly affect the amount of the lease liability.  
 
Long-Term Liabilities 
 
In the government-wide financial statements, long-term debt and other long-term obligations are reported as liabilities in 
the applicable governmental activities statement of assets. Bond premiums and discounts are deferred and amortized over 
the life of the bonds using the straight-line method.  
 
In the fund financial statements, governmental fund types recognize bond premiums and discounts, as well as bond 
issuance costs, during the current period. The face amount of debt is reported as other financing sources. Premiums 
received on debt issuances are reported as other financing sources while discounts on debt issuances are reported as other 
financing uses. Issuance costs, whether or not withheld from the actual debt proceeds received, are reported as debt 
service expenditures. 
 
Deferred Outflows/Inflows of Resources 
 
In addition to assets, the statement of financial position will sometimes report a separate section for deferred outflows of 
resources. This separate financial statement element, deferred outflows of resources, represents a consumption of net 
position that applies to a future period(s) and so will not be recognized as an outflow of resources (expense/expenditure) 
until then. The District has deferred outflows of resources of $1,798,656 related to an advance debt refunding and a 
pension and other post-employment benefits obligations as of June 30, 2024. 
 
In addition to liabilities, the statement of financial position will sometimes report a separate section for deferred inflows 
of resources. This separate financial statement element, deferred inflows of resources, represents an acquisition of net 
position that applies to a future period(s) and so will not be recognized as an inflow of resources (revenue) until that 
time. The District has deferred inflows of resources of $1,179,386 related to a pension and other post-employment 
benefits obligations as of June 30, 2024. 
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Pensions and Other Post-Employment Benefits (OPEB) 
 
For purposes of measuring the District’s net pension liability, deferred outflows of resources and deferred inflows of 
resources related to pension, and pension expense, information about the fiduciary net position of the MainePERS State 
Employee and Teacher Plan (the Plan), the Participating Local District Plan (PLD), and additions to/deductions from the 
Plan and PLD’s fiduciary net position have been determined on the same basis as they are reported by the Plan and PLD. 
For purposes of measuring the District’s OPEB liability, deferred outflows of resources and deferred inflows of 
resources related to OPEB, and OPEB expense, information about the fiduciary net position of the MainePERS Group 
Life Insurance (GLI) Plan and the SAD 51 Cumberland and North – Maine Education Association Benefits Trust 
(MEABT) Postretirement Benefit Plan (the OPEB Plans) and additions to/deductions from the OPEB Plans’ fiduciary 
net position have been determined on the same basis as they are reported by the OPEB Plans.   
 
For these purposes, the Pension Plan and the OPEB Plans recognize benefits and contributions and premium refunds and 
withdrawals to the plans’ members and beneficiaries are recognized as deductions when due and payable in accordance 
with the terms of the statutes.  In addition, an estimate is made for group life insurance death benefits incurred before 
year end but not reported to the OPEB Plan until after year end.  Investments of the plans are measured at fair value. 
 
Due to timing differences between audited information about the plans becoming available from MainePERS and 
MEABT and the statutorily required deadlines for audited financial statements for the District, the District uses 
measurement dates from the plan’s account balances and activities that are 12 months prior to the date of the Statement 
of Net Position.  Appropriate adjustments are made to the Statement of Net Position and Statement of Activity to reflect 
these divergent measurement dates.  The use of the different measurement date is allowed under GASB Statement No. 68 
Accounting and Financial Reporting for Pensions and GASB Statement No 75 Accounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions. 
 
Net Position and Fund Equity Classifications 
 
Net position is required to be classified in the government-wide statements into the following three components: 
 
Net Investment in Capital Assets - This component consists of capital assets, net of accumulated depreciation, reduced by 
the outstanding balances of any bonds, notes, or other borrowings that are attributable to the acquisition, construction, or 
improvements of those assets. 
 

Capital assets 79,181,964
Accumulated depreciation (23,872,712)    
Bonds and leases payable (17,578,674)    
Bond premiums (465,924)         
Amount deferred on refunding 165,943          
Net investment in capital assets 37,430,597$    

 
Restricted - This component consists of constraints placed on the use of net position which are either externally imposed 
by debt covenants, grantors, contributors, or laws or regulations of other governments, or constraints imposed by law 
through constitutional provisions or enabling legislation. 
 
Unrestricted - This component consists of net position that does not meet the definition of “restricted” or “net investment 
in capital assets”. 
 
Fund Balance 
 
In the fund financial statements, governmental fund balance is presented in five possible categories:  
 
Nonspendable - This classification includes amounts that cannot be spent because they are not in spendable form or 
legally or contractually required to be maintained intact. 
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Fund Balance (Continued) 
 
Restricted - This classification represents those portions of fund equity that have externally enforceable legal restrictions.  
 
Committed - This classification describes the portion of the fund balance that represents resources whose use is 
constrained by limitations that the government imposes upon itself at its highest level of decision making and that remain 
binding unless removed in the same manner. 
 
Assigned - This classification reflects the amounts constrained by the District’s “intent” to be used for specific purposes, 
but are neither restricted nor committed. The School Board has the authority to assign amounts to be used for specific 
purposes. 
 
Unassigned - This classification represents amounts that are available for any purpose. 
 
The District has no formal revenue spending policy for programs with multiple revenue sources. For purposes of fund 
balance classification, expenditures are to be spent from restricted fund balance first, followed in order by committed 
fund balance, assigned fund balance and lastly unassigned fund balance. 
 
Estimates 
 
Management uses estimates and assumptions in preparing these financial statements in accordance with accounting 
principles generally accepted in the United States of America. These estimates and assumptions affect the reported 
amounts of assets, liabilities, the disclosure of contingent liabilities, and the reported revenues and expenses. 
 
 
Note 2: DEPOSITS AND INVESTMENTS 
 
Custodial Credit Risk 
 
Custodial credit risk is the risk that, in the event of the bank’s failure, the District will not be able to recover the value of 
its deposits and investments that are in the possession of an outside party. 
 
Deposits 
 
The District does not have a deposit policy for custodial credit risk. As of June 30, 2024, all of the District’s bank 
balances were either insured by the FDIC, National Credit Union Administration (NCUA), and Excess Share Insurance 
Corporation (ESI), or by irrevocable standby letters of credit. 
 
Cash Held by Third Parties 
 
The District owns assets held by the Maine School Management Association and by Maine Municipal Bond Bank. These 
amounts are invested by the custodian in money market accounts or similar very low risk investment vehicles that invest 
in U.S. government obligations.  Management believes the custodial credit risk of the assets to be low.  As of June 30, 
2024, the carrying value of amounts held was $2,256,336 Carrying value approximates fair value. None of the 
underlying securities are in the District’s name. 
 
Concentration of Credit Risk 
 
The District places no limit on the amount the District may invest in any one issuer. All of the District’s investments are 
in external investment pools. 
 
 

25



MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
Notes to the Basic Financial Statements 

June 30, 2024 
 

 

Note 3: INTERFUND RECEIVABLES AND PAYABLES 
 
Individual interfund receivables and payables balances at June 30, 2024, were as follows: 
 

Interfund 
Receivables

Interfund 
Payables

General fund 696,828$                   3,677,601$             
Capital Improvement Fund 2,720,557                  -                              
Nonmajor special revenues 908,617                     125,651                  
Nonmajor capital projects -                                571,177                  
Fiduciary 48,427                       -                              

4,374,429$                4,374,429$              
 
The purpose of interfund loans is to charge revenues and expenditures to the appropriate fund when that activity is 
accounted for through the centralized checking account. The balances represent each fund’s portion of the centralized 
account. 
 
Transfers 
 
Interfund transfers for the year ended June 30, 2024 consisted of the following: 
 

Transfers In Transfers Out

General fund -$                              1,700,000$             
Capital Improvement Fund 1,700,000                  -                              

1,700,000$                1,700,000$              
 
Operating transfers are used to move unrestricted resources from various funds to finance programs that the District 
must account for in other funds in accordance with budgetary authorizations. 
 
 
Note 4: CAPITAL ASSETS  
 
Included in the capital assets below are capital assets that were obtained with capital leases. They are as follows: 
 

Cost
Accumulated 
Depreciation

Operations and maintenance 3,246,091$     882,867$        
Transportation 219,740          28,993            
Total 3,465,831$     911,860$         
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Note 4: CAPITAL ASSETS (Continued) 

Capital asset activity during 2024 was: 

Balance 
June 30, 

2023 Additions Retirements
Balance 

June 30, 2024
Capital assets not being depreciated:

Land 196,993$        756,000$     -$   952,993$   
Construction in progress 726,621  67,447  - 794,068 

Total capital assets not being depreciated 923,614  823,447  - 1,747,061 
Capital assets being depreciated:

Land improvements 957,384  14,443   - 971,827 
Building and improvements 67,240,968   1,066,202   - 68,307,170 
Transportation 4,273,092 186,500  (58,200)  4,401,392   
Equipment 3,486,640    267,874   - 3,754,514 

Total capital assets being depreciated 75,958,084   1,535,019   (58,200)  77,434,903 
Total capital assets 76,881,698   2,358,466   (58,200)  79,181,964 

Accumulated depreciation:
Land improvements 603,018  28,588  - 631,606 
Building and improvements 16,852,488   1,158,174   - 18,010,662 
Transportation 2,612,950    253,748  (58,200)  2,808,498   
Equipment 2,221,095    200,851  - 2,421,946 

Total accumulated depreciation 22,289,551   1,641,361   (58,200)  23,872,712 

Capital assets, net 54,592,147$   717,105$     -$  55,309,252$        

Balance 
June 30, 2023 Additions Retirements

Balance 
June 30, 2024

Intangible right-to-use lease assets
Building and improvements 8,029,586$            900,507$       -$    8,930,093$        
Equipment 258,272     547,733     - 806,005 

Total intangible right-to-use lease assets 8,287,858       1,448,240       -  9,736,098  

Accumulated amortization:
Building and improvements 946,870     983,119     -  1,929,989 
Equipment 127,170    65,551   - 192,721 

Total accumulated amortization 1,074,040       1,048,670       - 2,122,710 

Intangible right-to-use assets, net 7,213,818$            399,570$       -$   7,613,388$   

Depreciation and amortization were charged to functions as follows: 

Operations and maintenance 2,265,624$    
Transportation 236,270  
Program expenditures 6,994  
Instructions 181,143  

Total depreciation and amortization 2,690,031$    
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Note 5: CHANGES IN LONG-TERM LIABILITIES 
 
Long-Term Liabilities 
 
The following is a summary of long-term liability activity of the District for the year ended June 30, 2024: 

Governmental Activities Beginning Balance Additions Reductions Ending Balance

Amounts Due 
Within One 

Year
General obligation bonds 17,396,997$              1,221,700$             (2,391,087)$      16,227,610$        2,566,422$       
Bond Premiums 598,380 -                              (132,456)           465,924               101,317            
Financed purchases 2,382,699 186,500                  (330,734)           2,238,465            334,919            
Lease liabilities 5,654,640 353,562                  (245,268)           5,762,934            744,909            
Accrued compensated absences 487,198                     27,067                    (13,364)             500,901               -                        
Net pension liability 873,200 -                              (188,734)           684,466 -                        
Net other post-employment benefits liability 4,655,110                  20,730                    -                        4,675,840            -                        

32,048,224$              1,809,559$             (3,301,643)$      30,556,140$        3,747,567$        
 
 
Note 6: LONG-TERM DEBT AND CAPITAL LEASE OBLIGATIONS  
 
Long-Term Debt Obligations  
 
General long-term debt consists of the following: 

1,240,000$       

1,100,000         

363,483            

4,110,000         

7,440,000         

752,427            

700,000            

521,700            

16,227,610$     

U. S. Bank:
2017 General Obligation Refunding Bonds(Greely High Renovation), maturing 10/15/2029, annual 
series principal payments of $685,000 to $690,000 beginning 10/15/2020; various interest rates of 
2.5% to 4%; interest paid semi-annually; authorized and issued $6,855,000.

Maine Municipal Bond Bank:
2022 School Revolving Renovation Fund (SRRF) Bond (Mabel I Wilson Upgrades), maturing 
09/01/2033, annual series principal payments of $75,243, interest rate of 0%; authorized and issued 
$752,427.

U. S. Bank:
2018 General Obligation Bonds (Performing Arts Center), maturing 08/01/2039, annual series 
principal payments of $465,000; various interest rates of 3% to 4%; interest paid semi-annually; 
authorized and issued $9,300,000.

The Bank of New York Mellon:
2012 General Obligation Refunding Bonds (Middle School and Greely Junior High School 
Renovation), maturing 10/15/2025, annual series principal payments are $845,000 (2015), $1,100,000 
(2016-2017), $1,090,000 (2018), $1,085,000 (2019-2023), $990,000 (2024), and $250,000 (2025). Various 
interest rates of 2% to 5%; interest paid semi-annually; authorized and issued $10,800,000.

Banc of America Leasing & Capital LLC
2015 Qualified Energy Conservation Bond, maturing 11/18/2029, annual series payments between 
$74,000 and $80,000, taxable QECBs interest rate of 4.61% and federal tax credit rate of 4.40%, 
authorized and issued $831,218.

The Bank of New York Mellon:
2014 General Obligation Bonds(Greely Grades 4-5 Addition), maturing 10/15/2034, annual series 
principal payments of $100,000; various interest rates of 3% to 4%; interest paid semi-annually; 
authorized and issued $2,000,000.

William Wyatt:
2023 General Obligation Bond (Land Purchase), maturing 09/01/2028, annual series principal 
payments of $140,000, interest rate of 3%; authorized and issued $700,000.

Maine Municipal Bond Bank:
2023 School Revolving Renovation Fund (SRRF) Bond (Greely High School Upgrades), maturing 
05/01/2034, annual series principal payments of $52,170, interest rate of 0%; authorized and issued 
$521,700.
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Note 6: LONG-TERM DEBT AND CAPITAL LEASE OBLIGATIONS (Continued) 
 
Long-Term Debt Obligations (Continued) 
 
The annual requirement to amortize debt outstanding as of June 30, 2024, is as follows: 
 

Year Principal Interest Total
2025 2,566,422$             501,135$          3,067,557$          
2026 1,829,455               432,261            2,261,716            
2027 1,582,602               372,915            1,955,517            
2028 1,585,866               316,423            1,902,289            
2029 1,589,252               259,403            1,848,655            

2030-2034 4,184,013               756,152            4,940,165            
2035-2039 2,425,000               284,488            2,709,488            
2040-2041 465,000                  8,138                473,138               

16,227,610$           2,930,915$       19,158,525$         
 
Interest expense paid was $652,770 for the year. 
 
Under a provision of state law, the State of Maine reimburses the District for a portion of the financing costs of various 
approved school construction projects. The District's State aid subsidy is dependent upon continued annual appropriation 
by the State legislature.  
 
Financed Purchases Obligations 
 
The District has various leases of vehicles, and equipment, including energy efficient equipment expiring at different 
times. Annual payments are made in the amount of principal and interest due on the debt. 
 
The following is a summary of financed purchases transactions of the District for the year ended June 30, 2024: 
 

Year Ending June 
30, Principal Interest Total
2025 334,919$                67,169$            402,088$             
2026 274,021                  53,555              327,576               
2027 220,763                  43,477              264,240               
2028 229,933                  37,168              267,101               
2029 239,459                  30,588              270,047               

2030-2034 939,370                  67,420              1,006,790            
Total financed purchased obligations 2,238,465$             299,378$          2,537,842$           
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Note 7: LEASE LIABILITIES 

The District leases equipment through Androscoggin Bank and portable classrooms through Schiavi Leasing 
Corporation. The lease payments on lease liabilities at June 30, 2024, are as follows: 

Year Ending 
June 30, Principal Interest Total

2025 744,909$    137,688$    882,597$     
2026 511,562  112,898  624,460   
2027 316,083  90,288  406,371   
2028 306,003  80,370  386,373   
2029 85,420  74,580  160,000   

2030-2034 452,340  347,661  800,001   
2035-2039 497,464  302,536  800,000   
2040-2044 547,090  252,910  800,000   
2045-2049 601,666  198,334  800,000   
2050-2054 661,687  138,313  800,000   
2055-2059 727,696  72,304  800,000   
2060-2061 311,014  8,986    320,000   

Total lease liabilities obligations 5,762,934$     1,816,867$     7,579,801$    

Total operating lease expense for the year ending June 30, 2024, was $1,171,518. 

Note 8: CONTINGENT LIABILITIES 

Grant Funds 

Amounts received or receivable from grantor agencies are subject to audit and adjustment by grantor agencies, 
principally the Federal government. Any disallowed claims, including amounts already collected, may constitute a 
liability of the applicable funds. The amount, if any, of expenditures which may be disallowed by the grantor cannot be 
determined at this time although the District expects such amounts, if any, to be immaterial. 

Litigation 

The District is subject to certain legal proceedings and claims which arise in the ordinary course of conducting its 
activities. In the opinion of management, the District has defensible positions and any ultimate liabilities are covered by 
insurance or will not materially affect the financial position of the District. 

Note 9: OTHER DISCLOSURES 

Risk Management 

The District is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets, errors and 
omissions; and natural disasters for which the District either carries commercial insurance, or participates in a public 
entity risk pool. Currently, the District participates in several public entity risk pools sponsored by the Maine State 
Management Association. Based on the coverage provided by the pools, as well as coverage provided by commercial 
insurance purchased, the District is not aware of any material actual or potential claim liabilities which should be 
recorded at June 30, 2024. There were no significant reductions in insurance coverage from that of the prior year. Settled 
claims have not exceeded insurance coverage for any of the past three fiscal years. The amount of unpaid claims was $0 
on June 30, 2024. 
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Note 9: OTHER DISCLOSURES (Continued) 
 
Unemployment Compensation Fund 
 
The District is self-insured for unemployment compensation, thereby retaining the full liability of these risks. The 
unemployment compensation fund consists of a reserve account held with the Maine School Management Association. 
Contributions during the year are invested and held temporarily to administer unemployment benefits for the School, if 
any. As of the date of this report, there are no unpaid claims outstanding, nor is the District aware of any potential claims 
which have been incurred yet remain unreported and which should be recorded at June 30, 2024. 
 
Chebeague Island School 
 
Pursuant to negotiations between the Chebeague Island Secession Representatives and the Board, the parties agreed to 
the following: The Town of Chebeague Island (the Town) will pay their percentage share of the District’s debt that 
equals the ratio of the State valuation of the Town of Chebeague Island to the combined State valuations of the Towns of 
Cumberland, North Yarmouth, and Chebeague Island. 
 
 
Note 10: DEFINED BENEFIT PENSION PLAN 
 
General Information about the Pension Plan 
 
Plan Description 
 
The MainePERS State Employee and Teacher Plan (the Plan) is a multiple-employer cost sharing plan with a special 
funding situation.  As of June 30, 2023, there were 239 employers, including the State of Maine, participating in the plan. 
 The State of Maine is also a non-employer contributing entity in that the State pays the initial unfunded actuarial 
liability on behalf of teachers, while school districts contribute the normal cost, calculated actuarially, for their teacher 
members. 
 
The Participating Local District (PLD) Plan is a multiple-employer cost sharing plan. Eligible employers (districts) are 
defined in Maine statute. As of June 30, 2023, there were 327 employers in the plan. 
 
Each Plan is administered by the Maine Public Employees Retirement System (the System). 
 
Pension Benefits 
 
Benefit terms are established in Maine statute; in the case of the PLD Consolidated Plan, an advisory group, also 
established by statute, reviews the terms of the plan and periodically makes recommendations to the Legislature to 
amend the terms. The System's retirement programs provide defined retirement benefits based on members' average final 
compensation and service credit earned as of retirement. Vesting (i.e., eligibility for benefits upon reaching qualification) 
occurs upon the earning of five years of service credit (effective October 1, 1999, the prior ten-year requirement was 
reduced by legislative action to five years for State employees and teachers; separate legislation enacted the same 
reduced requirement for employees of PLDs). In some cases, vesting occurs on the earning of one year of service credit 
immediately preceding retirement at or after normal retirement age. Normal retirement age for State employees and 
teachers is age 60, 62 or 65. The normal retirement age is determined by whether a member had met certain creditable 
service requirements on specific dates, as established by statute. For PLD members, normal retirement age is 60 or 65. 
The monthly benefit of members who retire before normal retirement age by virtue of having at least 25 years of service 
credit is reduced by a statutorily prescribed factor for each year of age that a member is below her/his normal retirement 
age at retirement. The System also provides disability and death benefits which are established by statute for State 
employee and teacher members and by contract with other participating employers under applicable statutory provisions. 
 
Upon termination of membership, members' accumulated employee contributions are refundable with interest, credited 
in accordance with statute.  Withdrawal of accumulated contributions results in forfeiture of all benefits and membership 
rights.  The annual rate of interest credited to members' accounts is set by the System's Board of Trustees and is currently 
3.88%. 
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Note 10: DEFINED BENEFIT PENSION PLAN (Continued) 
 
General Information about the Pension Plan (Continued) 
 
Member and Employer Contributions 
 
Retirement benefits are funded by contributions from members and employers and by earnings on investments.  
Disability and death benefits are funded by employer normal cost contributions and by investment earnings.  Member 
and employer contribution rates are each a percentage of applicable member compensation.  Member contribution rates 
are defined by law or by the System’s Board of Trustees and depend on the terms of the plan under which a member is 
covered.  Employer contribution rates are determined through actuarial valuations. 
 
Financial Reporting 
 
MainePERS issues annual financial reports for the Plan which can be found online at: 
 

http://www.mainepers.org/Publications/Publications.htm#Annual Reports 
 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions 
 
The net pension liability, deferred inflows of resources and deferred outflows of resources related to pensions were 
measured at June 30, 2023, the latest measurement date available, and the total pension liability used to calculate the net 
pension liability was determined by an actuarial valuation as of that date.  These amounts are reported on the District’s 
financial statements as of June 30, 2024.  The District’s deferred outflows of resources related to pensions balance, as of 
the measurement date, was increased by contributions to pensions made in the current fiscal year. These amounts were 
adjusted accordingly as reductions to expenses in the Statement of Activities. 
 
At June 30, 2023, the District reported a liability for its proportionate share of the net pension liability for the SET Plan 
that reflected a reduction for State pension support provided to the District.  The amount recognized by the District as its 
proportionate share of the net pension liability, the related State support, and the total portion of the net pension liability 
that was associated with the District were as follows: 
 

District's proportionate share of the net
pension liability 522,139$                 

State's proportionate share of the net pension
liability associated with the District 22,393,301              

Total 22,915,440$             
 
The District’s proportion of the Plan’s net pension liability was based on a projection of the District’s long-term share of 
contributions to the pension plan relative to the projected contributions of all participating school districts and the State, 
actuarially determined.  At June 30, 2023, for the SET plan, the District’s proportion was 0.034416%, which was a 
decrease of 0.01476% from its proportion measured as of June 30, 2022. At June 30, 2023, for the PLD plan, the 
District’s proportion was 0.050871%, which was an decrease of 0.002915% from its proportion measured as of  
June 30, 2022. 
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Note 10: DEFINED BENEFIT PENSION PLAN (Continued) 
 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to Pensions (Continued) 
 
For the year ended June 30, 2024, the District recognized total pension expense of $4,343,122 and revenue of $3,480,728 
for support provided by the State related to the SET plan, resulting in a net pension expense of $862,394. At  
June 30, 2024, the District reported deferred outflows of resources and deferred inflows of resources related to pensions 
from the following sources: 
 

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

Differences between expected and
actual experiance 42,779$          -$                    30,136$          -$                    72,915$               -$                

Change of assumptions -                      -                      -                      -                      -                           -                      
Net difference between projected and

actual earnings on pension plan
investments -                      48,440            -                      27,546            -                           75,986            

Changes in proportion and differences
between employer contributions and
proportionate share of contributions -                      190,290          6,072              5,324              6,072                   195,614          

District contributions subsequent to the 
measurement date 1,230,818       -                      -                      -                      1,230,818            -                      

Total 1,273,597$     238,730$        36,208$          32,870$          1,309,805$          271,600$        

SET Plan PLD Plan Net of Both Plans

 
 
Differences due to changes in assumptions about future economic or demographic factors or other inputs were 
recognized in pension expense using a straight-line amortization method over a closed period equal to the average 
expected remaining service lives of active and inactive members in each plan.  
 
District contributions to the Plan subsequent to the measurement date, totaling $1,230,818, are reported as deferred 
outflows of resources related to pensions and will be recognized in pension expense in the next fiscal year.  Other 
amounts reported as deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows: 
 

SET Plan PLD Plan Total
Fiscal year 2025 (92,194)$         1,412$            (90,782)$         
Fiscal year 2026 (112,654)         (27,294)           (139,948)         
Fiscal year 2027 6,446              27,939            34,385            
Fiscal year 2028 2,451              1,281              3,732              
Total (195,951)$       3,338$            (192,613)$        

 
Actuarial Methods and Assumptions 
 
The collective total pension liability for the Plans was determined by an actuarial valuation as of June 30, 2023, using the 
following methods and assumptions applied to all periods included in the measurement.   
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Note 10: DEFINED BENEFIT PENSION PLAN (Continued) 
 
Actuarial Methods and Assumptions (Continued) 
 
Actuarial Cost Method 
 
The Entry Age Normal cost method is used to develop costs. Under this cost method, the total employer contribution rate 
consists of two elements: the normal cost rate and the unfunded actuarial liability (UAL) rate. 
 
The individual entry age normal method is used to determine liabilities. Under the individual entry age normal method, a 
normal cost rate is calculated for each employee. This rate is determined by taking the value, as of age at entry into the 
plan, of the member's projected future benefits, and dividing it by the value, also as of the member's entry age, of his or 
her expected future salary. The normal cost for each employee is the product of his or her pay and his or her normal cost 
rate. The normal cost for the group is the sum of the normal costs for all members. 
 
Experience gains and losses, i.e., decreases or increases in liabilities and/or in assets when actual experience differs from 
the actuarial assumptions, affect the unfunded actuarial accrued liability. 
 
Asset Valuation Method 
 
The actuarial valuation employs a technique for determining the actuarial value of assets which reduces the impact of 
short-term volatility in the market value. The specific technique adopted in this valuation recognizes in a given year one-
third of the investment return that is different from the actuarial assumption for investment return. 
 
Amortization 
 
The IUAL of the SET Plan is amortized on a level percentage of payroll over the amortization period then in effect under 
statutory and constitutional requirements.  All other gains, losses, and changes are amortized over twenty-year periods 
beginning on the date as of which they occur.   
 
The net pension liability of the PLD Consolidated Plan is amortized on a level percentage of payroll using a method 
where a separate twenty-year closed period is established annually for the gain or loss for that year.   
 
Significant actuarial assumptions employed by the actuary for funding purposes as of June 30, 2023 and June 30, 2022 
are as follows: 
 

Investment Rate of Return - For both Plans, 6.50% per annum, compounded annually for 2023 and 2022 
 

Inflation Rate - For both Plans, 2.75% (2023 and 2022) 
  
Salary Increases, Merit and Inflation – For the SET Plan for 2023 and 2022, Teachers, 2.80% to 13.03%; all 
participants in the PLD Plan for 2023 and 2022, 2.75% to 11.48%;  
 
Cost of Living Benefit Increases – For the SET Plan, 2.20% (2023 and 2022), For the PLD Plan, 1.91% (2023 and 
2022) 
 
Mortality Rates – Based on the 2010 Public Plan General Benefits-Weighted Healthy Retiree Mortality Table, for 
males and females, projected generationally using the RPEC_2020 model.   
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Note 10: DEFINED BENEFIT PENSION PLAN (Continued) 
 
Actuarial Methods and Assumptions (Continued) 
 
The long-term expected rate of return on pension plan assets was determined using a building-block method in which 
best-estimate ranges of expected future real rates of return (expected returns, net of pension plan investment expense and 
inflation) are developed for each major class of assets. These ranges are combined to produce the long-term expected rate 
of return by weighting the expected future real rates of return by the target asset allocation percentage and by adding 
expected inflation. Best estimates of arithmetic real rates of return for each major asset class included in the pension 
plan's target asset allocation as June 30, 2023 are summarized in the following table: 
 

Target 
Allocation

Long-Term 
Expected Real Rate 

of Return

Public equities 30.0% 6.0%
US Government 7.5% 2.6%
Private equity 15.0% 7.6%
Real assets:

Real estate 10.0% 5.2%
Infrastructure 10.0% 5.3%
Natural resources 5.0% 5.0%

Traditional credit 7.5% 3.2%
Alternative credit 5.0% 7.4%
Diversifiers 10.0% 5.0%  

 
Discount Rate 
 
The discount rate used to measure the collective total pension liability was 6.50% for 2023 and 2022 for each of the 
plans. The projection of cash flows used to determine the discount rate assumed that plan member contributions will be 
made at the current contribution rate and that employer and non-employer entity contributions will be made at 
contractually required rates, actuarially determined. Based on these assumptions, the fiduciary net position was projected 
to be available to make all projected future benefit payments to current plan members. Therefore, the long-term expected 
rate of return on pension plan investments was applied to all periods of projected benefit payments to determine the total 
pension liability. 
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Note 10: DEFINED BENEFIT PENSION PLAN (Continued) 
 
Actuarial Methods and Assumptions (Continued) 
 
Sensitivity of the District’s Proportionate Share of the Net Pension Liability to Changes in the Discount Rates 
 
The following table presents the District’s proportionate share of the net pension liability calculated using the discount 
rate of 6.50%, as well as what the District’s proportionate share of the net pension liability would be if it were calculated 
using a discount rate that is 1 percentage point lower (5.50%) or 1 percentage point higher (7.50%) than the current rate.  
 

1% Decrease 
(5.50%)

Current 
Discount 

Rate (6.50%)
1% Increase 

(7.50%)
SET Plan:
District's proportionate share of
    the net pension liability 1,026,647$     522,139$        102,163$        

PLD Plan
Net pension liability (asset) 444,787          162,327          (70,680)           

Total 1,471,434$     684,466$        31,483$           
 
Pension Plan Fiduciary Net Position 
 
Detailed information about the pension plan’s fiduciary net position is available in the separately issued MainePERS 
financial report. 
 
 
NOTE 11: OTHER POST-EMPLOYMENT BENEFITS PLANS 
 
General Information about the OPEB GLI Plans 
 
GLI OPEB Plans Descriptions 
 
The District participates in the two post-retirement benefit plans providing group term life insurance to retiring 
employees.  Teachers participate in the Group Life Insurance Plan for State Employees and Teachers (the SET Plan).  
For certain District employees, the District contributes to the Group Life Insurance Plan for Participating Local Districts 
(the PLD Plan).  Both plans are a multiple-employer cost-sharing defined benefit OPEB plan administered by the Maine 
Public Employees Retirement System (MainePERS), however the SET Plan has a special funding situation.  The 
MainePERS Board of Trustees has the authority to establish and amend the benefit terms and financing requirements for 
each plan.   
 
SET OPEB Plan – As of June 30, 2023, there were 234 employers, including the State of Maine, participating in the SET 
OPEB plan.  The State is also a non-employer contributing entry in that the State pays contributions for retired school 
teachers in the plan. 
 
PLD OPEB Plan – As of June 30, 2023, there were 146 employers participating in the PLD OPEB plan.   
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NOTE 11: OTHER POST-EMPLOYMENT BENEFITS PLANS (Continued) 

GLI OPEB Plans (Continued) 

GLI OPEB Plans Benefits 

The OPEB plans provides basic group life insurance benefits, during retirement, to retirees who participated in the group 
life insurance plan prior to retirement for a minimum of 10 years.  The level of coverage in retirement is initially set to an 
amount equal to the retiree’s average final compensation.  The initial amount of basic life is then subsequently reduced at 
the rate of 15% per year to the greater of 40% of the initial amount or $2,500. 

GLI OPEB Plans Funding Policies 

Premium rates are those determined by MainePERS’s Board of Trustees to be actuarially sufficient to pay anticipated 
claims.  The premiums for retiree life insurance coverage are factored into the premiums paid for basic coverage while 
participants are active members.  Premiums for basic life insurance coverage for retired teachers are paid by the State of 
Maine as the total dollar amount of each year’s annual required contribution. PLD employers are required to remit a 
premium of $0.48 per $1,000 of coverage for covered active employees, a portion of which is to provide a level of 
coverage in retirement. PLD employers with retired PLD employees continue to remit a premium of $0.48 per $1,000 of 
coverage per month during the post-employment retired period. 

GLI OPEB Plans Financial Reporting 

MainePERS issues annual financial reports for the Group Life Insurance Plan which can be found online at: 

http://www.mainepers.org/Publications/Publications.htm#Annual Reports 

OPEB Liabilities, OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to OPEB 

GLI OPEB Plans 

The net OPEB liability, deferred inflows of resources and deferred outflows of resources related to OPEB were measured 
at June 30, 2023, the latest measurement date available, and the total OPEB liability used to calculate the net pension 
liability was determined by an actuarial valuation as of that date.   

The District currently has no proportionate share of the collective net OPEB liability for the SET Plan.  Therefore, at 
June 30, 2024, the District reported a liability of $0 for its proportionate share of the net OPEB liability.  The State’s 
proportionate share of the net OPEB liability associated with the District was $652,980.  Likewise, for the year ended 
June 30, 2024, the District recognized no OPEB expense (related to the MainePERS GLI OPEB SET Plan). 

The District’s collective net OPEB liability for the PLD Plan as of June 30, 2023, was $31,909.  For the year ended June 
30, 2024, the District paid its premiums for both active and retired employees and recognized a reduction of OPEB 
expense of $1,621 (related to the MainePERS GLI OPEB PLD Plan). 

GLI OPEB Plan Reporting 

Normally, additional disclosures about actuarial methods and assumptions as well as required supplementary information 
relating to the District’s proportionate share of the collective net OPEB liability and a schedule of the District’s 
contributions to the OPEB Plan would be presented.  However, due to the District having no or minimal liability nor 
contributions to the plan, these disclosures and schedules would provide no useful information and, thus, have been 
omitted. 

Detailed information about the OPEB plan is available in the separately issued MainePERS financial report.   
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NOTE 11: OTHER POST-EMPLOYMENT BENEFITS PLANS (Continued) 
 
General Information about the OPEB Health Insurance Plan 
 
Health Insurance OPEB Plan Description 

 
The District sponsors a post-retirement benefit plan providing health insurance to retiring employees. The plan is a 
single-employer defined benefit OPEB plan administered by the Maine Education Association Benefits Trust 
(MEABT). The State Legislature has the authority to establish and amend the benefit terms and financing 
requirements. No assets are accumulated in a trust that meets the criteria of paragraph 4 of GASB Statement No. 75. 
 
Health Insurance OPEB Benefits Provided 

 
MEABT provides healthcare insurance benefits for retirees and their dependents. The employee must have participated 
in the MEABT health plan for the 12 months prior to retirement, and have 10 years of continuous active service and 
enrollment in the health plan (under age 50), or 5 years of continuous active service and enrollment in the health plan 
(age 50 or above), in order to be eligible for postretirement benefits. The retiree is eligible for a State subsidy of 55% 
of the blended single premium for the retiree only. Under State law, the blended premium is determined by blending 
rates for active members and retired members. The retiree pays 45% of the blended premium rate for coverage elected. 
Spouses must contribute 100% of the blended premium amounts. Thus, the total premium is paid for by both the State 
and the retiree and/or spouse. 
 

Employees covered by benefit terms:  At June 30, 2023, the following employees were covered by the benefit 
terms: 
 

Inactive employees or beneficiaries currently receiving benefit payments 119                         
Inactive employees entitled to but not yet receiving benefit payments -                              
Active employees 353                         
       Total 472                          

 
OPEB Liabilities, OPEB Expense, and Deferred Outflows of Resources and Deferred Inflows of Resources 
Related to OPEB 
 
Health Insurance OPEB Plan 
 
The District’s total OPEB liability of $4,643,931 was measured as of June 30, 2023, and was determined by an actuarial 
valuation as of that date. 
 

Changes in the Total OPEB Liability

Balance at June 30, 2024 4,620,212$             
Changes for the year:
Service Cost 104,425                  
Interest 164,329                  
Changes of benefit terms -                              
Differences between expected and actual experience -                              
Changes in assumptions or other inputs (78,421)                   
Benefit payments (166,614)                 
Net changes 23,719                    

Balance at June 30, 2023 4,643,931$              
 
Change in assumptions reflects a change in the discount rate from 3.54% to 3.65%. 
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NOTE 11: OTHER POST-EMPLOYMENT BENEFITS PLANS (Continued) 

Health Insurance OPEB Plan (Continued) 

For the year ended June 30, 2024, the District recognized a OPEB expense reduction of $827.  At June 30, 2024, the 
District reported deferred outflows of resources and deferred inflows of resources related to OPEB from the following 
sources: 

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

Differences between expected and actual experience 57,241$    577,694$    
Changes of Assumptions or other inputs 116,904  319,891  
District contributions subsequent to measurement date 145,151  -  

  Total 319,296$        897,585$    

District contributions to the Plan subsequent to the measurement date, totaling $145,151, are reported as deferred 
outflows of resources related to OPEB and will be recognized in OPEB expense in the next fiscal year.  Amounts 
reported as deferred outflows of resources and deferred inflows of resources related to OPEB will be recognized in 
OPEB expense as follows: 

2025 (124,431)$     
2026 (89,698)  
2027 (134,236)  
2028 (134,236)  
2029 (112,738)  

Thereafter (128,101)  
(723,440)$     

 Fiscal Year Ended 
June 30: 

Actuarial Assumptions and Other Inputs 

The total OPEB liability in the June 30, 2023 actuarial valuation was determined using the following assumptions and 
other inputs, applied to all periods included in the measurement, unless otherwise specified: 

Not reported
2.75% - 13.03% per year
3.65% per annum
Initial trend of 7.95% applied in FY 2023 grading over 
        19 years to 4.00% per annum
Initial trend of 0.00% applied in FY 2023 and 5.62% applied
        in FY2024 grading over 18 years to 4.29% per annum
40% of the blended premium rate with a State subsidy for

 the remaining 60% of the blended single premium rate

Inflation

Retirees’ share of the benefit related costs

Healthcare cost trend rates - Medicare 

Healthcare cost trend rates - Pre-Medicare 

Salary increases
Discount rate

Mortality rates were based on the 2010 Public Plan Teacher Benefits Weighted Healthy Retiree Mortality Table, for 
males and females, projected generationally using the RPEC_2020 model. 

The actuarial assumptions used in the June 30, 2023 valuation were based on the results of an actuarial experience 
study covering the period June 30, 2015 through June 30, 2020. 
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NOTE 11: OTHER POST-EMPLOYMENT BENEFITS PLANS (Continued) 

Health Insurance OPEB Plan (Continued) 

Discount Rate  

The rate used to measure the total OPEB liability was 3.65% per annum. Since the plan is pay as you go and is not 
funded, the discount rate was based upon the Bond Buyer 20-Bond GO Index. This rate is assumed to be an index rate 
for 20-year, tax-exempt general obligation municipal bonds with an average rating of AA/Aa or higher. 

Sensitivity of the Total OPEB Liability to Changes in the Discount Rate 

The following presents the District’s total OPEB liability calculated using the discount rate of 3.65%, as well as what 
the District’s total OPEB liability would be if it were calculated using a discount rate that is 1 percentage-point lower 
(2.65%) or 1 percentage-point higher (4.65%) than the current rate: 

1% Decrease 
(2.65%)

Current 
Discount 

Rate (3.65%)
1% Increase 

(4.65%)

Total OPEB Liability 5,433,905$     4,643,931$     4,011,926$     

Sensitivity of the Total OPEB Liability to Changes in the Healthcare Cost Trend Rates 

The following presents the District’s total OPEB liability calculated using the healthcare cost trend rates, as well as 
what the District’s total OPEB liability would be if it were calculated using healthcare cost trend rates that are 1 
percentage- point lower or 1 percentage-point higher than the current healthcare cost trend rates: 

1% Decrease

Healthcare 
Cost Trend 

Rates 1% Increase

Total OPEB Liability 3,920,948$     4,643,931$     5,571,274$     

Note 12: PRIOR PERIOD ADJUSTMENT 

The District's beginning net position for Governmental Activities in Statement 2 has been restated from the previously 
issued 2023 financial statements to reflect accrued compensated absences that had not been reported. As a result, the 
beginning net position for Governmental Activities in Statement 2 decreased by $452,104. 

Note 13: PURPOSE OF STUDENT ACTIVITY FUNDS 

The purpose of the Student Activity Funds is to maintain accountability of the various extracurricular activities for the 
students at Maine School Administrative District No. 51. 
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Note 14: COMPONENTS OF FUND BALANCE 

As of June 30, 2024, fund balance components consisted of the following: 

Non-
spendable Restricted Committed Unassigned

General fund:
Prepaid expenses 15,402$     -$     -$  -$    
Operating budget expenditures -   -    250,000  -   
Technology expenditures -   -    23,044  -   
Emergencies expenditures -   -    1,239,641  -   
Unassigned -   -    -  2,523,655   

Capital improvements -   -    2,701,038    (496,167)  
Other governmental funds:

Special revenues
MEABT Wellness - 41 -  -   
PEPG Development grant - 500 -  -   
CRF #2 - - -  -   
GEER - teens to trails - 551 -  -   
School lunch program 35,904   766,235 -  -   
Getting to proficiency - 376 -  -   
MLTI repairs & maintenance - 20,932 -  -   
Foundation 51 - 24,406 -  -   
GMS ski - 583 -  -   
Athletic donations - 5,686 -  -   
Ted warner memorial fund - 6,127 -  -   
Greely turf - 846 -  -   
NASA grant - 1,418 -  -   
Charitable gifts - 238 -  -   
Casco Bay japanese - 5,422 -  -   
Insurance reimbursement - 20,217 -  -   
Siemens grant - 5,454 -  -   
Go fund me  grant - 3,750 -  -   
KyleCares - 31,755 -  -   
Water education grant - 410 -  -   
New reader board - 634 -  -   
The NEA foundation grant - 750 -  -   
PTO grant - 3 -  -   
GHS functional life skills - 162 -  -   
GMS functional life skills - 20 -  -   
Berlin city MIW grant - 84 -  -   
Community development - 43,006 -  -   
Greely high school student activities - 259,415 -  -   
Greely middle school grades 6-8 student act -   80,343 -  -   
Mabel I Wilson School Student activities -   36,436 -  -   
Greely middle school grade 4-5 student activ -  31,983 -  -   

Total 51,306$     1,347,783$    4,213,723$     2,027,488$     

Note 15: SUBSEQUENT EVENTS 

In June 2024, the District voters approved the issuance of a General Obligation Bond not to exceed $53,492,000 to 
finance the construction of a new preK-Grade 1 primary school building, a maintenance building, an addition to Mabel I. 
Wilson School, a new artificial turf athletic field, vehicular circulation improvements, and other improvements to Mabel 
I Wilson School to be repaid over 20 years at an interest rate at prevailing rates at the time the District issues the bond. 
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REQUIRED SUPPLEMENTARY INFORMATION



Schedule 1

 Initial Budget Final Budget Actual

Variance 
Positive 

(Negative)
REVENUES

Town assessments 32,248,410$   32,248,410$   32,248,410$  -$
Charges for services:

Tuition - - 13,300           13,300           
State shared revenues:

General and debt service 14,600,555     14,600,555     14,672,881    72,326           
Medicaid reimbursement (net) 20,000            20,000            34,375           14,375           
Other - - 46,266 46,266 
    Total State shared revenue 14,620,555     14,620,555     14,753,522 132,967 

Miscellaneous:
Interest 8,000              8,000              247,560         239,560         
Chebeague Island debt service payment 134,364          134,364          134,364         -
Other 32,000            32,000            140,638 108,638 
    Total miscellaneous 174,364          174,364          522,562 348,198 

TOTAL REVENUES 47,043,329     47,043,329     47,537,794 494,465 

EXPENDITURES-BY FUNCTIONS
Regular instructions 20,960,946     20,585,946     20,249,538    336,408         
Special education instruction 8,615,402       8,515,402       8,402,233      113,169         
Other instruction 994,670          994,670          994,308         362
Student and staff support 3,339,075       3,539,075       3,538,663      412
System administration 1,362,829       1,537,829       1,537,274      555
School administration 1,892,534       1,892,534       1,892,095      439
Transportation and buses 2,009,849       2,109,849       2,055,775      54,074           
Facilities maintenance 4,966,079       4,966,079       4,938,466      27,613           
Debt service 2,962,880       2,962,880       2,949,724 13,156 

TOTAL EXPENDITURES-BY FUNCTIONS 47,104,264     47,104,264     46,558,076 546,188 

(60,935)           (60,935)           979,718         1,040,653      

OTHER FINANCING SOURCES (USES)
Transfer to Capital Projects (1,700,000)      (1,700,000)      (1,700,000)     - 

(1,700,000)      (1,700,000)      (1,700,000)     - 

(1,760,935)$    (1,760,935)$    (720,282)$      1,040,653$    

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Budgetary Comparison Schedule

Budget and Actual - General Fund - Budgetary Basis
Year Ended June 30, 2024

EXCESS OF REVENUES OVER (UNDER) 
  EXPENDITURES

EXCESS OF REVENUES AND OTHER 
  SOURCES OVER (UNDER) 
  EXPENDITURES AND OTHER USES

See Notes to Required Supplementary Information
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Schedule 3

Fiscal Year 
Ended 

June 30,

Contractually 
required 

contributions

District's 
contributions in 
relation to the 
contractually 

required 
contributions

District's 
contribution 
deficiency 
(excess)

District's 
covered-
employee 

payroll

District's 
contributions as 
a percentage of 

its covered-
employee 

payroll

2024 1,230,818$   1,230,818$      -$                  24,448,024$ 5.03%
2023 985,958        985,958           -                    22,453,690  4.39%
2022 974,284        974,284           -                    21,386,648  4.56%
2021 972,300        972,300           -                    20,205,991  4.81%
2020 865,448        865,448           -                    19,476,421  4.44%
2019 818,004        818,004           -                    18,868,234  4.34%
2018 778,321        778,321           -                    18,578,296  4.19%
2017 645,945        645,945           -                    18,191,511  3.55%
2016 602,800        602,800           -                    16,836,110  3.58%
2015 483,788        483,788           -                    16,794,091  2.88%

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Schedule of the District's Employer Contributions

MainePERS State Employee and Teacher Plan
Employer ID: TD051

For the Last Ten Years *

* Date headers reflect both the reporting fiscal year and the measurement date.

See Notes to Required Supplementary Information
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Schedule 4

Fiscal Year 
Ended 

June 30,

District's 
proportion of the 

net pension 
liability

District's 
proportionate 
share of the 
net pension 

(asset) liability

District's 
covered-
employee 

payroll

District's 
proportionate 

share of the net 
pension liability 
as a percentage 
of its covered-

employee 
payroll

Plan fiduciary 
net position as 
a percentage of 

the total 
pension 
liability 

2024 0.050871% 162,327$      534,192$     30.39% 92.34%
2023 0.053786% 142,980        497,894       28.72% 93.26%
2022 0.047265% (15,189)        410,423       -3.70% 100.86%
2021 0.039516% 157,002        344,879       45.52% 88.35%
2020 0.038712% 118,328        324,397       36.48% 90.62%
2019 0.036365% 99,523          288,388       34.51% 91.14%
2018 0.037224% 154,456        297,466       51.92% 86.43%
2017 0.046707% 248,159        391,376       63.41% 81.61%
2016 0.038049% 121,394        379,343       32.00% 88.27%
2015 0.039470% 60,737          402,435       15.09% 94.10%

* Date headers reflect the reporting fiscal year, but measurement dates are twleve months prior.

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Schedule of the District's Proportionate Share of the Net Pension Liability

MainePERS Participating Local District Consolidated Plan
Employer ID: P0198

For the Last Ten Years *

See Notes to Required Supplementary Information
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Schedule 5

Fiscal Year 
Ended 

June 30,

Contractually 
required 

contributions

District's 
contributions in 
relation to the 
contractually 

required 
contributions

District's 
contribution 
deficiency 
(excess)

District's 
covered-
employee 

payroll

District's 
contributions as 
a percentage of 

its covered-
employee 

payroll

2024 46,311$        46,311$           -$                  516,069$     8.97%
2023 45,871          45,871             -                    534,192       8.59%
2022 41,145          41,145             -                    497,894       8.26%
2021 32,337          32,337             -                    410,423       7.88%
2020 25,521          25,521             -                    344,879       7.40%
2019 23,681          23,681             -                    324,397       7.30%
2018 20,187          20,187             -                    288,388       7.00%
2017 19,335          19,335             -                    297,466       6.50%
2016 21,917          21,917             -                    391,376       5.60%
2015 15,553          15,553             -                    379,343       4.10%

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Schedule of the District's Employer Contributions

MainePERS Participating Local District Consolidated Plan
Employer ID: P0198

For the Last Ten Years *

* Date headers reflect both the reporting fiscal year and the measurement date.

See Notes to Required Supplementary Information
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Schedule 7

Fiscal Year 
Ended 

June 30,

District's 
proportion of the 

net pension 
liability

District's 
proportionate 
share of the 
net pension 

liability

District's 
covered-
employee 

payroll

District's 
proportionate 

share of the net 
pension liability 
as a percentage 
of its covered-

employee 
payroll

Plan fiduciary 
net position as 
a percentage of 

the total 
pension 
liability 

2024 100.00% 31,909$        534,192$     5.97% 59.71%
2023 100.00% 35,898          497,894       7.21% 55.88%
2022 100.00% 25,309          410,423       6.17% 67.26%
2021 100.00% 32,406          344,879       9.40% 55.40%
2020 100.00% 56,566          324,397       17.44% 43.18%
2019 100.00% 50,880          288,388       17.64% 43.92%
2018 100.00% 55,215          297,466       18.56% 47.42%

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Schedule of the District's Proportionate Share of the Net OPEB Liability

MainePERS Group Life Insurance OPEB PLD Plan
Employer ID: P0198

For the Last Seven Years *

Note: This schedule is intended to show information for ten years.  
The data presented is attributable to those years since the District's first year of 

GASB 75 implementation; the fiscal year ended June 30, 2018.  
The schedule will be updated annually as new information becomes available.

* Date headers reflect the reporting fiscal year, but measurement dates are twleve months prior.

See Notes to Required Supplementary Information
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Schedule 8

2024 2023 2022 2021 2020

A Service cost 104,425$      127,145$      125,307$      58,559$        49,140$        
B Interest 164,329        117,341        116,293        200,222        205,515        
C Benefit term changes -                    -                    -                    (466,639)       -                    
D Experience differences -                    (770,260)       -                    114,485        -                    
E Assumption changes (78,421)         (97,759)         44,523          (286,445)       311,766        
F Benefit payments (166,614)       (122,431)       (112,931)       (177,026)       (154,360)       
G Net change 23,719          (745,964)       173,192        (556,844)       412,061        

H Beginning liability 4,620,212     5,366,176     5,192,984     5,749,828     5,337,767     
I Ending liability 4,643,931$   4,620,212$   5,366,176$   5,192,984$   5,749,828$   

J Covered payroll 16,570,556   16,166,396   16,466,744   16,065,116   17,040,125   
K Payroll percentage 28.03% 28.58% 32.59% 32.32% 33.74%

2019

A Service cost 52,779$        
B Interest 195,488        
C Benefit term changes -                    
D Experience differences -                    
E Assumption changes (243,125)       
F Benefit payments (149,025)       
G Net change (143,883)       

H Beginning liability 5,481,650     
I Ending liability 5,337,767$   

J Covered payroll 16,584,063   
K Payroll percentage 32.19%

A Service cost related to the District
B Interest, which includes interest on service cost
C Changes in the Plan's benefit terms
D Differences between expected and actual experience
E Changes of assumptions
F Benefit payments, including refunds of member contributions
G Net change in total OPEB liability (sum of A through F)
H Total OPEB liability at the beginning of the fiscal year.
I Total OPEB liability at the end of the fiscal year.
J Covered-employee payroll
K Total OPEB liability as a percentage of covered-employee payroll.

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Schedule of Changes in the District's Total Health Plan

Maine Education Association Benefits Trust Health Insurance OPEB Plan
For the Last Six Years *

OPEB Liability and Related Ratios

Note: This schedule is intended to show information for ten years.  
The data presented is attributable to those years since the District's first year of GASB 75 

implementation; the fiscal year ended June 30, 2019.  
The schedule will be updated annually as new information becomes available.

* Date headers reflect the reporting fiscal year, but measurement dates are twleve months prior.

See Notes to Required Supplementary Information
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
Notes to the Required Supplementary Information 

June 30, 2023 

Note 1: BUDGETARY ACCOUNTING 

Budgets are adopted for the general fund only. Formal budgetary integration is employed as a management control 
device during the year for the general fund. The budget is presented on the modified accrual basis of accounting which is 
consistent with generally accepted accounting principles. A comparison of budget to actual is presented in these financial 
statements. 

Note 2: BUDGETARY VS. GAAP BASIS OF ACCOUNTING 

As required by generally accepted accounting principles (GAAP), the District has reported a revenue and expenditure for 
Maine Public Employees Retirement contributions in the amount of $3,480,728, made by the State of Maine on behalf of 
the School District. Since the amount has not been budgeted, there is a difference in reporting on a budgetary basis of 
accounting vs. reporting under accounting principles generally accepted in the United States of America. The amount has 
been included as an intergovernmental revenue and expenditure in the General Fund on Statement 5. There is no effect 
on the fund balance at the end of the year. 

Capital lease proceeds and expenditures of $186,500 have been reported on the GAAP statements but not on the 
budgetary basis statements.  There is no effect on the fund balance at the end of the year. 

The following is an explanation of the various differences and their effect on current year revenues, expenditures, and 
other financing sources (uses) on a GAAP basis as presented in Statement 5: 

Revenues

Budget and Actual- Budgetary Basis (Schedule 1) 47,537,794$     
Differences-budget to GAAP

On behalf payments for Maine State Retirement Contributions
made by the state of Maine 3,480,728    

Total Revenues as reported on Statement of Revenues, Expenditures,
and Changes in Fund Balances- Governmental Funds (Statement 5) 51,018,522$     

Expenditures
Total Expenditures as reported on Budgetary Comparison Schedule

Budget and Actual- Budgetary Basis (Schedule 1) 46,558,076$     
Differences-budget to GAAP

Capital lease purchases 886,500   
On behalf payments for Maine State Retirement Contributions

made by the state of Maine 3,480,728    
Total Expenditures as reported on Statement of Revenues, Expenditures,

and Changes in Fund Balances- Governmenatl Funds (Statement 5) 50,925,304$     

Other Financing Sources (Uses)
Total Other Financing Sources (Uses)  as reported on Budgetary Comparison

Schedule - Budget and Actual- Budgetary Basis (Schedule 1) (1,700,000)$      
Differences-budget to GAAP

Capital lease proceeds 886,500   
Total Expenditures as reported on Statement of Revenues, Expenditures,

and Changes in Fund Balances- Governmenatl Funds (Statement 5) (813,500)$         

 Total Revenues as reported on Budgetary Comparison Schedule 
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Schedule 10

Special 
Revenues

Capital 
Projects

(Schedule 14) (Schedule 16) 2024 2023

ASSETS
Cash/investments 451,394$       -$  451,394$       392,074$       
Accounts receivable 224,225         75,010           299,235         206,123         
Inventories 35,904           - 35,904 31,057           
Due from other funds 908,617         - 908,617 564,091         

TOTAL ASSETS 1,620,140$    75,010$         1,695,150$    1,193,345$    

LIABILITIES AND FUND BALANCE
Liabilities
   Accounts payable 44,570$         -$  44,570$         32,121$         
   Accrued salaries 39,073           - 39,073 37,317           
   Due to students 27,159           - 27,159 28,888           
   Due to other funds 125,651         571,177         696,828 82,576           

236,453         571,177         807,630         180,902         

Fund balance (deficit) 1,383,687      (496,167)        887,520         1,012,443      

TOTAL LIABILITIES AND
FUND BALANCE 1,620,140$    75,010$         1,695,150$    1,193,345$    

(Memorandum Only)

Totals

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Combining Balance Sheet - Other Governmental Funds

June 30, 2024
(With comparative totals for the year ended June 30, 2023)
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Schedule 11

Special 
Revenues

Capital 
Projects

(Schedule 15) (Schedule 17) 2024 2023

REVENUES
Intergovernmental 2,119,610$    -$  2,119,610$    2,133,747$    
Charges for services 313,500         - 313,500 343,008         
Other 548,133         - 548,133 381,696         

2,981,243      - 2,981,243 2,858,451      

EXPENDITURES 2,609,999      850,350         3,460,349 2,642,670      

EXCESS OF REVENUES OVER (UNDER)
EXPENDITURES 371,244         (850,350)        (479,106)        215,781         

OTHER FINANCING SOURCES (USES)
Bond and lease proceeds - 354,183 354,183         107,553         
Transfer out to other fund - - - - 

- 354,183 354,183         107,553         

EXCESS OF REVENUES AND OTHER
SOURCES OVER (UNDER)
EXPENDITURES AND OTHER USES 371,244         (496,167)        (124,923)        323,334         

FUND BALANCE - JULY 1 1,012,443      - 1,012,443 689,109         

FUND BALANCE (DEFICIT) - JUNE 30 1,383,687$    (496,167)$      887,520$       1,012,443$    

(Memorandum Only)

Totals

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Combining Statement of Revenues, Expenditures, and

Changes in Fund Balances - Other Governmental Funds
Year Ended June 30, 2024

(With Comparative Totals for the Year Ended June 30, 2023)
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Schedule 16

2024 2023

ASSETS
Accounts receivable -$  75,010$         75,010$         11,213$         

LIABILITIES AND FUND BALANCES
Liabilities

Accounts payable -$  -$  -$  9,500$           
Due to other funds 496,167           75,010           571,177         1,713             
     Total liabilities 496,167           75,010           571,177         11,213           

FUND BALANCE (DEFICIT) (496,167)         - (496,167) - 

TOTAL LIABILITIES AND 
FUND BALANCES -$  75,010$         75,010$         11,213$         

(Memorandum Only)

Totals

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Combining Balance Sheet - Nonmajor Capital Projects Funds

June 30, 2024
(With Comparative Totals for the Year ended June 30, 2023)

State 
Revolving 
Loan Fund

New 
Elementary 
School Fund
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Schedule 17

2024 2023

REVENUES
Interest -$  -$  -$  -$  

EXPENDITURES 496,167        354,183     850,350      107,553      

EXCESS OF REVENUES OVER
(UNDER) EXPENDITURES (496,167)       (354,183)    (850,350)     (107,553)     

OTHER FINANCING SOURCES (USES)
Loan proceeds - 354,183 354,183      107,553      

EXCESS OF REVENUES AND
OTHER SOURCES OVER
(UNDER) EXPENDITURES
AND OTHER USES (496,167)       - (496,167) - 

FUND BALANCE - JULY 1 - - - - 

FUND BALANCE (DEFICIT) - JUNE 30 (496,167)$     -$              (496,167)$   -$  

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Combining Statement of Revenues, Expenditures, and Changes in Fund Balances

Nonmajor Capital Projects Funds
Year Ended June 30, 2024

(With Comparative Totals for the Year ended June 30, 2023)

State 
Revolving 
Loan Fund

(Memorandum Only)

Totals
New 

Elementary 
School Fund
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Schedule 18

Balance 
6/30/2023 Receipts Disbursements

Balance 
6/30/2024

Athletics 49,501$            140,303$          144,096$           45,708$            
AP exams 12,156 19,773              18,980               12,949              
Art club 136                   -                        -                         136                   
Band 3,232                2,776                2,572                 3,436                
Best buddies 2,291                -                        -                         2,291                
Bright spot 4,748                100                   1,619                 3,229                
CCC 762                   -                        -                         762                   
Chorus 2,715                4,078                4,674                 2,119                
Civil rights team -                        -                        98                      (98)                    
Class of 2001 28                     -                        -                         28                     
Class of 2002 465                   -                        -                         465                   
Class of 2003 683                   -                        -                         683                   
Class of 2004 1,464                -                        -                         1,464                
Class of 2005 17                     -                        -                         17                     
Class of 2007 2,451                -                        -                         2,451                
Class of 2009 1,380                -                        -                         1,380                
Class of 2010 974                   -                        -                         974                   
Class of 2011 1,474                -                        -                         1,474                
Class of 2013 2,558                -                        -                         2,558                
Class of 2014 1,142                -                        -                         1,142                
Class of 2015 1,737                -                        -                         1,737                
Class of 2016 4,817                -                        -                         4,817                
Class of 2017 4,138                -                        -                         4,138                
Class of 2018 2,349                -                        -                         2,349                
Class of 2019 3,489                -                        -                         3,489                
Class of 2020 4,014                -                        -                         4,014                
Class of 2021 (73)                    -                        -                         (73)                    
Class of 2022 3,120                -                        -                         3,120                
Class of 2023 (25)                    -                        -                         (25)                    
Class of 2024 5,964                5,828                4,765                 7,027                
Class of 2025 3,613                16,872              12,100               8,385                
Class of 2026 2,531                1,419                103                    3,847                
Class of 2027 -                        2,374                -                         2,374                
Community service 1,357                80                     732                    705                   
Debate 7                       -                        -                         7                       
Drama 23,085              27,199              19,811               30,473              
English 480                   43                     -                         523                   
Faculty fund 342                   510                   777                    75                     
French 296                   2,433                632                    2,097                
Global awareness 68                     77                     77                      68                     
Guidance 9,699                3,969                3,000                 10,668              
Hanley denning fund 1,861                -                        -                         1,861                
IB exam fees -                        7,350                6,664                 686                   
Industrial arts 43                     -                        -                         43                     
Inkwell/literary magazine 2,161                42                     211                    1,992                

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Greely High School Student Activity Funds

Statement of Cash Receipts, Disbursements, and Changes in Cash Balances
Year Ended June 30, 2024
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Schedule 18 (Continued)

Balance 
6/30/2023 Receipts Disbursements

Balance 
6/30/2024

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Greely High School Student Activity Funds

Statement of Cash Receipts, Disbursements, and Changes in Cash Balances
Year Ended June 30, 2024

Junior classic 447$                 300$                 505$                  242$                 
KyleCares -                        10,305              10,305               -                        
Library 1,150                518                   -                         1,668                
Math 107                   100                   -                         207                   
Math team 344                   491                   760                    75                     
MCL 82                     -                        -                         82                     
Model U.N. 1,859                2,025                2,475                 1,409                
Natural Helpers 78                     -                        -                         78                     
National honor society 105                   2,150                1,603                 652                   
Office fund 493                   420                   194                    719                   
Office supplies 2,645                -                        -                         2,645                
Outing club 5                       -                        -                         5                       
Pathways -                        1,315                -                         1,315                
Project graduation - class 2023 9,669                -                        -                         9,669                
Project graduation - class 2024 8,776                25,245              30,495               3,526                
Project graduation - class 2025 -                        53,888              21,380               32,508              
Project graduation - general 13,421              -                        -                         13,421              
Quiz show -                        -                        -                         -                        
Research 409                   -                        -                         409                   
Science department/math 786                   336                   134                    988                   
Social studies 200                   184                   -                         384                   
Spanish club 16                     -                        -                         16                     
Special olympics 5,077                2,308                2,253                 5,132                
Student council 779                   -                        10                      769                   
Sunshine fund -                        -                        -                         -                        
Yearbook 5,081                1,115                265                    5,931                

214,779$          335,926$          291,290$           259,415$          
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Schedule 19

Balance 
6/30/2023 Receipts Disbursements

Balance 
6/30/2024

6th grade activity 179$                -$                     -$                     179$                
7th grade activity 597                  15,890             15,876              611                  
8th grade activity 1,220               7,095               7,063                1,252               
Art 429                  53                    -                       482                  
Band 531                  5,706               5,815                422                  
Best buddies 500                  120                  605                   15                    
Chamber singers 10                    -                       -                       10                    
Community service club 928                  -                       -                       928                  
Discretionary acct 62                    -                       -                       62                    
District II fees 9                      -                       -                       9                      
Drama 3,753               246                  1,446                2,553               
Fish release grant 470                  -                       -                       470                  
Foreign language 145                  180                  177                   148                  
Found money guidance 944                  83                    -                       1,027               
Hannaford/target 6,355               1,426               628                   7,153               
Historical studies grant 225                  -                       -                       225                  
Japan club 738                  -                       -                       738                  
Language arts 91                    -                       -                       91                    
Library 3,583               11,974             10,686              4,871               
Life skills 344                  -                       -                       344                  
Magazine sales 8,494               2,094               2,204                8,384               
Office 194                  1,461               1,499                156                  
Outing club (madden) 365                  181                  280                   266                  
Peabody essex museum 454                  -                       -                       454                  
Recycling shed fund (md) 1,381               -                       -                       1,381               
Redemption project 107                  -                       -                       107                  
Rippleffect cow island 10,168             31,366             18,031              23,503             
School photos 6,961               1,311               -                       8,272               
Special olympics 1,901               1,700               2,014                1,587               
STEM (industrial arts) 1,010               -                       -                       1,010               
Student council 4,897               7,795               6,356                6,336               
Student planners 325                  -                       -                       325                  
Sunshine fund 973                  310                  518                   765                  
Teams (USM) 529                  -                       -                       529                  
Tech 955                  -                       -                       955                  
Town forest grant 300                  -                       -                       300                  
Yearbook 4,216               207                  -                       4,423               

64,343$           89,198$           73,198$            80,343$           

Statement of Cash Receipts, Disbursements, and Changes in Cash Balances

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Greely Middle School Grades 6-8 Student Activity Funds

Year Ended June 30, 2024
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Schedule 20

Receipts Disbursements

Art grades 4-5 345$                130$                51$                  424$                
Book fair 8,433               1,746               58                    10,121             
Donations 346                  -                       -                       346                  
Field trip 4,145               18,591             18,424             4,312               
General 8,678               -                       340                  8,338               
Library (28)                   768                  740                  -                       
Music 537                  543                  393                  687                  
Nursing 85                    -                       -                       85                    
Planners 145                  -                       -                       145                  
Returned check fee 145                  -                       -                       145                  
Sprague donations (121)                 -                       -                       (121)                 
Student activity 5,550               3,369               1,418               7,501               

28,260$           25,147$           21,424$           31,983$           

Year Ended June 30, 2024

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Greely Middle School Grades 4-5 Student Activity Funds

Statement of Cash Receipts, Disbursements, and Changes in Cash Balances

Balance 
6/30/2023

Balance 
6/30/2024
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Schedule 21

Balance 
6/30/2023 Receipts Disbursements

Balance 
6/30/2024

Wilson school activities 3,786$             2,725$             1,096$              5,415$             
1st grade acct 3,517 - - 3,517
2nd grade acct 3,545 588 930 3,203
3rd grade acct 2,108 738 720 2,126
Anonymous donation 120 250 222 148
Art activity acct 1,883 379 673 1,589
Book fair 10,868             10,709             17,229 4,348
Hannaford-target 3,042 1,309 240 4,111
Kindergarten acct 514 - - 514
Library 1,699 - - 1,699
Memorial fund 455 452 457 450
Memorial fund2 632 - - 632
Multiyear 926 - 85 841
Playground fund 43 - - 43
School photos 5,504 4,747 5,287 4,964
Soda machine 521 - - 521
Student olympics 293 - - 293
Student program 1,144 - - 1,144
Transportation 878 - - 878

41,478$           21,897$           26,939$            36,436$           

Year Ended June 30, 2024
Statement of Cash Receipts, Disbursements, and Changes in Cash Balances

MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51
Mabel I. Wilson School Student Activity Funds
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:

Th
e 

Ge
ne

ra
l F

un
d 

is 
th

e 
To

w
n’

s 
pr

im
ar

y 
op

er
at

in
g 

fu
nd

. I
t a

cc
ou

nt
s 

fo
r 

al
l f

in
an

cia
l r

es
ou

rc
es

 o
f t

he
 g

en
er

al
 

go
ve

rn
m

en
t, 

ex
ce

pt
 th

os
e 

re
qu

ire
d 

to
 b

e 
ac

co
un

te
d 

fo
r i

n 
an

ot
he

r f
un

d.

Th
e 

Ta
x 

In
cr

em
en

t F
in

an
cin

g 
Fu

nd
 (T

IF
) i

s 
a 

ca
pi

ta
l p

ro
je

ct
s 

fu
nd

 th
at

 a
cc

ou
nt

s 
sp

ec
ifi

ca
lly

 fo
r t

he
 ta

xe
s 

ra
ise

d 
th

ro
ug

h 
th

e 
To

w
n’

s T
IF

 d
ist

ric
ts

 a
nd

 th
e 

re
la

te
d 

ca
pi

ta
l a

nd
 e

co
no

m
ic 

de
ve

lo
pm

en
t e

xp
en

di
tu

re
s.

Th
e 

Ro
ad

 Im
pr

ov
em

en
ts

 Fu
nd

 is
 a

 ca
pi

ta
l p

ro
je

ct
s f

un
d 

th
at

 a
cc

ou
nt

s f
or

 th
e 

re
ve

nu
es

 ra
ise

d 
to

 b
e 

us
ed

 fo
r r

oa
d 

pr
oj

ec
ts

, i
nc

lu
di

ng
 d

eb
t p

ro
ce

ed
s, 

an
d 

th
e 

re
la

te
d 

ca
pi

ta
l e

xp
en

di
tu

re
s.

Th
e 

To
w

n 
re

po
rt

s t
he

 fo
llo

w
in

g 
m

aj
or

 p
ro

pr
ie

ta
ry

 fu
nd

s:

Th
e 

Se
ni

or
 H

ou
sin

g 
Fu

nd
 a

cc
ou

nt
s 

fo
r t

he
 c

on
st

ru
ct

io
n 

an
d 

op
er

at
io

n 
of

 s
en

io
r h

ou
sin

g 
un

its
 in

 C
um

be
rla

nd
 

ov
er

se
en

 b
y 

th
e 

Cu
m

be
rla

nd
 H

ou
sin

g 
Au

th
or

ity
. 

Th
e 

Se
w

er
 S

ys
te

m
 a

cc
ou

nt
s f

or
 th

e 
op

er
at

io
n 

of
 a

 se
w

er
 sy

st
em

 in
 C

um
be

rla
nd

.

Ad
di

tio
na

lly
, t

he
 T

ow
n 

re
po

rt
s t

he
 fo

llo
w

in
g 

fid
uc

ia
ry

 fu
nd

 ty
pe

s:

TO
W

N
 O

F 
CU

M
BE

RL
AN

D,
 M

AI
N

E
No

te
s t

o 
Ba

sic
 F

in
an

ci
al

 S
ta

te
m

en
ts

, C
on

tin
ue

d
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SU
M

M
AR

Y 
O

F 
SI

GN
IF

IC
AN

T 
AC

CO
UN

TI
NG

 P
O

LI
CI

ES
, C

O
NT

IN
UE

D

Pr
iv

at
e-

pu
rp

os
e 

Tr
us

t 
Fu

nd
s 

ar
e 

us
ed

 t
o 

re
po

rt
 t

he
 a

ct
iv

ity
 f

or
 b

eq
ue

st
s 

le
ft 

fo
r 

ch
ar

ita
bl

e 
pa

ym
en

ts
 o

f 
sc

ho
la

rs
hi

p 
aw

ar
ds

. T
he

se
 a

ss
et

s a
re

 h
el

d 
by

 th
e 

To
w

n 
in

 a
 tr

us
te

e 
ca

pa
cit

y,
 w

he
re

by
 th

e 
or

ig
in

al
 b

eq
ue

st
 is

 
pr

es
er

ve
d 

as
 n

on
ex

pe
nd

ab
le

 a
nd

 th
e 

ac
cu

m
ul

at
ed

 in
te

re
st

 e
ar

ni
ng

s 
ar

e 
av

ai
la

bl
e 

to
 p

ro
vi

de
 fo

r e
du

ca
tio

na
l 

aw
ar

ds
. 

Th
e 

Cu
st

od
ia

l F
un

d 
is 

us
ed

 to
 re

po
rt

 a
m

ou
nt

s h
el

d 
on

 b
eh

al
f o

f t
he

 C
um

be
rla

nd
 F

oo
d 

Pa
nt

ry
 a

nd
 th

e 
re

la
te

d 
ac

tiv
ity

.

Fi
du

cia
ry

 fu
nd

s u
se

 a
n 

ec
on

om
ic 

re
so

ur
ce

s m
ea

su
re

m
en

t f
oc

us
 a

nd
 th

e 
ac

cr
ua

l b
as

is 
of

 a
cc

ou
nt

in
g.

As
 a

 g
en

er
al

 ru
le

, t
he

 e
ffe

ct
 o

f i
nt

er
fu

nd
 a

ct
iv

ity
 h

as
 b

ee
n 

el
im

in
at

ed
 fr

om
 th

e 
go

ve
rn

m
en

t-w
id

e 
fin

an
cia

l s
ta

te
m

en
ts

. 
Ex

ce
pt

io
ns

 to
 th

is 
ge

ne
ra

l r
ul

e 
ar

e 
pa

ym
en

ts
 in

 li
eu

 o
f t

ax
es

 a
nd

 ch
ar

ge
s b

et
w

ee
n 

th
e 

To
w

n’
s s

ew
er

 fu
nd

 a
nd

 v
ar

io
us

 
ot

he
r f

un
ct

io
ns

 o
f t

he
 g

ov
er

nm
en

t. 
El

im
in

at
io

n 
of

 th
es

e 
ch

ar
ge

s w
ou

ld
 d

ist
or

t t
he

 d
ire

ct
 co

st
s a

nd
 p

ro
gr

am
 re

ve
nu

es
 

re
po

rt
ed

 fo
r t

he
 v

ar
io

us
 fu

nc
tio

ns
 co

nc
er

ne
d.

 

Am
ou

nt
s r

ep
or

te
d 

as
 p

ro
gr

am
 re

ve
nu

es
 in

clu
de

 1
) c

ha
rg

es
 to

 cu
st

om
er

s o
r a

pp
lic

an
ts

 fo
r g

oo
ds

, s
er

vi
ce

s, 
or

 p
riv

ile
ge

s 
pr

ov
id

ed
, 2

) o
pe

ra
tin

g 
gr

an
ts

 a
nd

 co
nt

rib
ut

io
ns

, a
nd

 3
) c

ap
ita

l g
ra

nt
s a

nd
 co

nt
rib

ut
io

ns
, i

nc
lu

di
ng

 sp
ec

ia
l a

ss
es

sm
en

ts
. 

In
te

rn
al

ly
 d

ed
ica

te
d 

re
so

ur
ce

s 
ar

e 
re

po
rt

ed
 a

s 
ge

ne
ra

l r
ev

en
ue

s 
ra

th
er

 th
an

 a
s 

pr
og

ra
m

 re
ve

nu
es

. L
ik

ew
ise

, g
en

er
al

 
re

ve
nu

es
 in

clu
de

 a
ll t

ax
es

.

Pr
op

rie
ta

ry
 fu

nd
s 

di
st

in
gu

ish
 o

pe
ra

tin
g 

re
ve

nu
es

 a
nd

 e
xp

en
se

s 
fro

m
 n

on
-o

pe
ra

tin
g 

ite
m

s. 
Op

er
at

in
g 

re
ve

nu
es

 a
nd

 
ex

pe
ns

es
 g

en
er

al
ly

 re
su

lt 
fro

m
 p

ro
vi

di
ng

 se
rv

ice
s a

nd
 p

ro
du

cin
g 

an
d 

de
liv

er
in

g 
go

od
s i

n 
co

nn
ec

tio
n 

w
ith

 a
 p

ro
pr

ie
ta

ry
 

fu
nd

’s 
pr

in
cip

al
 o

ng
oi

ng
 o

pe
ra

tio
ns

. T
he

 p
rin

cip
al

 o
pe

ra
tin

g 
re

ve
nu

es
 o

f t
he

 T
ow

n’
s p

ro
pr

ie
ta

ry
 fu

nd
s a

re
 c

ha
rg

es
 to

 
cu

st
om

er
s f

or
 sa

le
s a

nd
 se

rv
ice

s; 
op

er
at

in
g 

ex
pe

ns
es

 in
clu

de
 th

e 
co

st
 o

f s
al

es
 a

nd
 se

rv
ice

s, 
ad

m
in

ist
ra

tiv
e 

ex
pe

ns
es

, 
an

d 
de

pr
ec

ia
tio

n 
on

 ca
pi

ta
l a

ss
et

s. 
Al

l r
ev

en
ue

s a
nd

 e
xp

en
se

s n
ot

 m
ee

tin
g t

hi
s d

ef
in

iti
on

 ar
e 

re
po

rt
ed

 as
 n

on
-o

pe
ra

tin
g 

re
ve

nu
es

 a
nd

 e
xp

en
se

s.

As
se

ts
, L

ia
bi

lit
ie

s, 
De

fe
rr

ed
 O

ut
flo

w
s a

nd
 In

flo
w

s o
f R

es
ou

rc
es

, a
nd

 E
qu

ity

Ca
sh

, C
as

h 
Eq

ui
va

le
nt

s, 
an

d 
In

ve
st

m
en

ts
 - 

Ca
sh

 a
nd

 c
as

h 
eq

ui
va

le
nt

s 
ar

e 
co

ns
id

er
ed

 to
 b

e 
ca

sh
 o

n 
ha

nd
, d

em
an

d 
de

po
sit

s 
an

d 
tim

e 
de

po
sit

s. 
In

ve
st

m
en

ts
 a

re
 s

ta
te

d 
at

 f
ai

r 
va

lu
e.

 F
or

 s
ta

te
m

en
t 

of
 c

as
h 

flo
w

 p
ur

po
se

s, 
th

e 
To

w
n 

co
ns

id
er

s c
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 to

 b
e 

de
m

an
d 

de
po

sit
s, 

ce
rt

ifi
ca

te
s o

f d
ep

os
it 

w
ith

 m
at

ur
iti

es
 o

f l
es

s t
ha

n 
th

re
e 

m
on

th
s, 

an
d 

m
on

ey
 m

ar
ke

t m
ut

ua
l f

un
ds

.

Th
e 

To
w

n 
ha

s 
es

ta
bl

ish
ed

 a
 fo

rm
al

 in
ve

st
m

en
t p

ol
icy

 th
at

 g
ov

er
ns

 th
e 

in
ve

st
m

en
t o

f a
ll 

of
 it

s 
fu

nd
s. 

Pu
rs

ua
nt

 to
 it

s 
in

ve
st

m
en

t 
po

lic
y 

an
d 

ap
pl

ica
bl

e 
M

ai
ne

 la
w

 (
Ti

tle
 3

0-
A,

 S
ec

tio
n 

57
06

 e
t. 

Se
q.

 o
f 

th
e 

M
ai

ne
 R

ev
ise

d 
St

at
ut

es
, a

s 
am

en
de

d)
 a

ll i
nv

es
tm

en
ts

 o
f t

he
 T

ow
n 

m
us

t b
e 

m
ad

e 
w

ith
 ca

re
, p

ru
de

nc
e,

 a
nd

 sk
ill

. T
he

 g
oa

ls 
of

 th
e 

in
ve

st
m

en
t p

ol
icy

 
ar

e 
to

 p
ro

vi
de

 s
af

et
y 

of
 p

rin
cip

al
 t

hr
ou

gh
 d

iv
er

sif
ica

tio
n 

of
 a

ss
et

s 
an

d 
to

 p
ro

vi
de

 a
 h

ig
h 

de
gr

ee
 o

f l
iq

ui
di

ty
 in

 t
he

 
in

ve
st

m
en

ts
. T

he
 T

ow
n 

is 
no

t i
nv

es
te

d 
in

 a
ny

 o
bl

ig
at

io
ns

 ty
pi

ca
lly

 re
fe

rr
ed

 to
 a

s d
er

iv
at

iv
es

.

In
ve

nt
or

y 
an

d 
pr

ep
ai

d 
ite

m
s 

- T
he

 G
en

er
al

 F
un

d 
re

po
rt

s 
fu

el
 in

ve
nt

or
y,

 w
hi

ch
 is

 v
al

ue
d 

at
 c

os
t, 

us
in

g 
th

e 
fir

st
-in

, 
fir

st
-o

ut
 m

et
ho

d.
 T

he
 co

st
 o

f i
nv

en
to

ry
 is

 re
co

rd
ed

 a
s e

xp
en

di
tu

re
s w

he
n 

co
ns

um
ed

 ra
th

er
 th

an
 w

he
n 

pu
rc

ha
se

d.

Ce
rt

ai
n 

pa
ym

en
ts

 to
 v

en
do

rs
 re

fle
ct

 co
st

 a
pp

lic
ab

le
 to

 fu
tu

re
 a

cc
ou

nt
in

g 
pe

rio
ds

 a
nd

 a
re

 re
co

rd
ed

 a
s p

re
pa

id
 it

em
s 

in
 b

ot
h 

th
e 

go
ve

rn
m

en
t-w

id
e 

an
d 

fu
nd

 f
in

an
cia

l 
st

at
em

en
ts

. 
Th

e 
co

st
 o

f 
pr

ep
ai

d 
ite

m
s 

is 
re

co
rd

ed
 a

s 
ex

pe
nd

itu
re

s/
ex

pe
ns

es
 w

he
n 

co
ns

um
ed

 ra
th

er
 th

an
 w

he
n 

pu
rc

ha
se

d.



TO
W

N 
O

F 
CU

M
BE

RL
AN

D,
 M

AI
NE

No
te

s t
o 

Ba
sic

 F
in

an
ci

al
 S

ta
te

m
en

ts
, C

on
tin

ue
d
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M

M
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Y 
O

F 
SI

GN
IF

IC
AN

T 
AC

CO
UN

TI
NG

 P
O

LI
CI

ES
, C

O
NT

IN
UE

D

In
te

rf
un

d 
Lo

an
s 

Re
ce

iv
ab

le
/P

ay
ab

le
 - 

Tr
an

sa
ct

io
ns

 b
et

w
ee

n 
fu

nd
s 

th
at

 a
re

 r
ep

re
se

nt
at

iv
e 

of
 le

nd
in

g/
bo

rr
ow

in
g 

ar
ra

ng
em

en
ts

 o
ut

st
an

di
ng

 a
t t

he
 e

nd
 o

f t
he

 fi
sc

al
 y

ea
r a

re
 re

fe
rr

ed
 to

 a
s 

in
te

rfu
nd

 lo
an

s 
or

 a
s 

in
te

rfu
nd

 a
dv

an
ce

s 
(i.

e.
, t

he
 n

on
cu

rr
en

t p
or

tio
n 

of
 in

te
rfu

nd
 lo

an
s)

. A
ny

 re
sid

ua
l b

al
an

ce
s o

ut
st

an
di

ng
 b

et
w

ee
n 

go
ve

rn
m

en
ta

l a
ct

iv
iti

es
 

an
d 

bu
sin

es
s-

ty
pe

 a
ct

iv
iti

es
 a

re
 re

po
rt

ed
 in

 th
e 

go
ve

rn
m

en
t-w

id
e 

fin
an

cia
l s

ta
te

m
en

ts
 a

s “
in

te
rn

al
 b

al
an

ce
s.”

  

Le
as

es
 R

ec
ei

va
bl

e 
- t

he
 T

ow
n 

of
 C

um
be

rla
nd

 is
 th

e 
le

ss
or

 fo
r n

on
-c

an
ce

lla
bl

e 
le

as
es

 o
f l

an
d 

fo
r a

 ce
llu

la
r t

ow
er

 a
nd

 
bu

ild
in

g 
sp

ac
e 

at
 t

he
 V

al
 H

al
la

 g
ol

f 
co

ur
se

. T
he

 T
ow

n 
ha

s 
re

co
gn

ize
d 

le
as

e 
re

ce
iv

ab
le

s 
an

d 
de

fe
rr

ed
 in

flo
w

s 
of

 
re

so
ur

ce
s i

n 
th

e 
fin

an
cia

l s
ta

te
m

en
ts

. A
t t

he
 c

om
m

en
ce

m
en

t o
f t

he
 le

as
es

, t
he

 T
ow

n 
of

 C
um

be
rla

nd
 m

ea
su

re
s t

he
 

le
as

e 
as

se
t a

t t
he

 p
re

se
nt

 v
al

ue
 o

f p
ay

m
en

ts
 e

xp
ec

te
d 

to
 b

e 
m

ad
e 

du
rin

g 
th

e 
le

as
e 

te
rm

s. 
Su

bs
eq

ue
nt

ly
, t

he
 le

as
e 

as
se

t i
s r

ed
uc

ed
 b

y 
th

e 
pr

in
cip

al
 p

or
tio

n 
of

 th
e 

le
as

e 
pa

ym
en

ts
 re

ce
iv

ed
. T

he
 d

ef
er

re
d 

in
flo

w
 o

f r
es

ou
rc

es
 is

 in
iti

al
ly

 
m

ea
su

re
d 

as
 th

e 
in

iti
al

 a
m

ou
nt

 o
f t

he
 le

as
e 

re
ce

iv
ab

le
, a

dj
us

te
d 

fo
r 

le
as

e 
pa

ym
en

ts
 m

ad
e 

at
 o

r 
be

fo
re

 th
e 

le
as

e 
co

m
m

en
ce

m
en

t d
at

e.
 S

ub
se

qu
en

tly
, t

he
 le

as
e 

de
fe

rr
ed

 in
flo

w
 o

f r
es

ou
rc

es
 is

 re
co

gn
ize

d 
as

 re
ve

nu
e 

ov
er

 th
e 

lif
e 

of
 

th
e 

le
as

e 
te

rm
.

Ke
y e

st
im

at
es

 a
nd

 ju
dg

m
en

ts
 in

clu
de

 h
ow

 th
e 

To
w

n 
de

te
rm

in
es

 (1
) t

he
 d

isc
ou

nt
 ra

te
 it

 u
se

s t
o 

di
sc

ou
nt

 th
e 

ex
pe

ct
ed

 
le

as
e 

re
ce

ip
ts

 to
 p

re
se

nt
 v

al
ue

, (
2)

 le
as

e 
te

rm
, a

nd
 (3

) l
ea

se
 re

ce
ip

ts
.

Th
e 

To
w

n 
us

es
 it

s e
st

im
at

ed
 in

cr
em

en
ta

l b
or

ro
w

in
g 

ra
te

 a
s t

he
 d

isc
ou

nt
 ra

te
 fo

r l
ea

se
s.

Th
e 

le
as

e 
te

rm
 in

clu
de

s t
he

 n
on

ca
nc

el
la

bl
e 

pe
rio

d 
of

 th
e 

le
as

es
. L

ea
se

 re
ce

ip
ts

 in
clu

de
d 

in
 th

e 
m

ea
su

re
m

en
t 

of
 th

e 
le

as
e 

re
ce

iv
ab

le
 is

 co
m

po
se

d 
of

 fi
xe

d 
pa

ym
en

ts
 fr

om
 th

e 
le

ss
ee

.

Th
e 

To
w

n 
m

on
ito

rs
 c

ha
ng

es
 in

 c
irc

um
st

an
ce

s t
ha

t w
ou

ld
 re

qu
ire

 a
 re

m
ea

su
re

m
en

t o
f i

ts
 le

as
e,

 a
nd

 w
ill

 re
m

ea
su

re
 

th
e 

le
as

e 
re

ce
iv

ab
le

 a
nd

 d
ef

er
re

d 
in

flo
w

s 
of

 r
es

ou
rc

es
 if

 c
er

ta
in

 c
ha

ng
es

 o
cc

ur
 t

ha
t 

ar
e 

ex
pe

ct
ed

 t
o 

sig
ni

fic
an

tly
 

af
fe

ct
 th

e 
am

ou
nt

 o
f t

he
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st

 ra
te

 ch
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ge
d 

is 
no

t p
ro
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de
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 th

e 
To

w
n 

ge
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ra
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st

im
at

ed
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en
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l b
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ro
w
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g 

ra
te
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s t
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 d
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nt
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r 
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e 

te
rm
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s 
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e 

pe
rio
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 l
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Le
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e 
pa
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en
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d 
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 t
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m
ea

su
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en

t o
f t
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e 
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m
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se
d 
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xe
d 
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en
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d 
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pt
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n 
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 th
e 

To
w

n 
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re
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on
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ai
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Th
e 

To
w
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 c
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ou
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m

ea
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m

en
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f i
ts
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e 
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d 
w
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 re
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th

e 
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e 
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se
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ili
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ai

n 
ch

an
ge

s o
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ur
 th

at
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 e

xp
ec

te
d 

to
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ifi
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nt

ly
 a

ffe
ct

 th
e 
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nt
 o

f t
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 le
as

e 
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lit
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e 
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se
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or
te

d 
w

ith
 o

th
er

 c
ap

ita
l a

ss
et

s 
an

d 
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e 
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lit
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s 
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e 
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po
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ed
 w
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-te
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 d
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at
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f n
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l F
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 p
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e 

ex
te

nt
 to

 w
hi

ch
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on
or

 c
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c 
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s c
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 o
f f
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r t
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nm
en

ta
l F
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s f
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pe
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w
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t b
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 e
ith
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pe
nd

ab
le

 fo
rm
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r c
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 b
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tr
ai

nt
s p
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 c
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 c
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 r
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 o
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l p
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r e
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 d
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 re

m
ai

n 
bi

nd
in

g 
un

le
ss

 re
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 c
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 b
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r c
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t b
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t b
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e 

co
m

m
itt

ed
 fu

nd
 b

al
an

ce
 cl

as
sif

ica
tio

n 
in

clu
de

s a
m

ou
nt

s t
ha

t c
an

 b
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 d
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 c
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 b
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 o
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 b
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l F
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 p
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m

ou
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l b
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 c
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 c
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ls 

fo
r f
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 d
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 p
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 m
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s b
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x l
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.
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 p
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 re
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s f
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s a

s t
he

y a
re

 n
ee

de
d.
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m
m
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d 
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m
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s f
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.
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ra
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r e
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 c
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at
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at
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r f
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at
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 p
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r c
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 p
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l p
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Revenue and Changes
in Net Position

OperatingCapitalTotal
Charges forGrants andGrants andGovernmental

Functions/ProgramsExpensesServicesContributionsContributionsActivities

Governmental activities:
Municipal administration1,365,321 $    32,663 $        - $                - $                $             
Community services393,749         24,426          791              -                                     
Public safety1,107,863       197,200         -                   -                                     
Public works1,043,547       7,266            32,012          -                                  
Solid waste and recycling521,041         182,934         -                   -                                     
Municipal finances43,866           -                   -                   -                                       
County assessment436,889         -                   -                   -                                     
Education9,144,530       -                   -                   -                                  
Program expenses944,123         -                   -                   -                                     
Overlay23,167           -                   -                   -                                       

Total government15,024,096 $  444,489 $      32,803 $       - $                             

Program Revenues
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STATEMENT C  
TOWN OF NORTH YARMOUTH, MAINE 

 
BALANCE SHEET - GOVERNMENTAL FUNDS 

JUNE 30, 2024 

See accompanying independent auditor’s report and notes to financial statements. 
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CapitalOtherTotal
GeneralARPAProjectsGovernmentalGovernmental

FundFundFundFundsFunds
ASSETS

Cash and cash equivalents2,943,232 $        - $                     59,592 $            775,831 $          3,778,655 $        
Investments-                        -                        392,657             48,095               440,752             

Taxes8,113                 -                        -                        -                        8,113                 
Liens84,488                -                        -                        -                        84,488               
Other148,072              -                        -                        -                        148,072             

Due from other governments4,404                 -                        -                        -                        4,404                 
Prepaid items7,000                 -                        -                        -                        7,000                 
Due from other funds169,198              -                        -                        167,463             336,661             

TOTAL ASSETS3,364,507 $        - $                     452,249 $          991,389 $          4,808,145 $        

LIABILITIES
Accounts payable16,873 $             - $                     - $                     4,915 $              21,788 $            
Accrued expenses36,449                -                        -                        -                        36,449               
Due to other funds167,463              -                        169,198             -                        336,661             

TOTAL LIABILITIES220,785              -                        169,198             4,915                 394,898             

DEFERRED INFLOWS OF RESOURCES
Prepaid taxes17,529                -                        -                        -                        17,529               
Deferred property tax69,542                -                        -                        -                        69,542               

TOTAL DEFERRED INFLOWS OF RESOURCES87,071                -                        -                        -                        87,071               

FUND BALANCES
Nonspendable7,000                 -                        -                        -                        7,000                 
Restricted-                        -                        -                        928,465             928,465             
Committed57,539                -                        283,051             -                        340,590             
Assigned60,000                -                        -                        62,924               122,924             

2,932,112           -                        -                                       2,927,197          
TOTAL FUND BALANCES3,056,651           -                        283,051             986,474             4,326,176          

TOTAL LIABILITIES, DEFERRED INFLOWS OF 
RESOURCES AND FUND BALANCES3,364,507 $        - $                     452,249 $          991,389 $          4,808,145 $        
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ci

al
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ta
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m
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Th
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To

w
n’

s 
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c 

fin
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ci
al

 s
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te
m

en
ts
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bo
th

 g
ov
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en
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 g
ov
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en
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en
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 c
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ve
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at
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m
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iti
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m
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d 
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ll 
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l, 
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om
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ce
s 
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si
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w
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l 
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ng

-te
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as

se
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an

d 
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ce
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le

s 
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l a
s 
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ng
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 d
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ig
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t p
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et
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 re
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t p
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t p
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iti

on
.  
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e 

To
w
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fir
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iz
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te
d 
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al
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in
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tiv
iti

es
. 

 
Th
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go

ve
rn

m
en
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id

e 
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at
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f A
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 b
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s 
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d 
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t c
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t 
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fid
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ct
iv

iti
es
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Th

e 
fu
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tio

ns
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o 
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or
te

d 
by

 g
en

er
al
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ov
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nm

en
t r
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en

ue
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pr
og

ra
m

 r
ev

en
ue

s,
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pe
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g 

an
d 

ca
pi

ta
l g

ra
nt

s.
  

Pr
og
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m

 r
ev

en
ue

s 
m
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t 
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 d
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ct

ly
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so

ci
at

ed
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io
n 
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 b
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pe
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ct
iv

ity
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 O
pe

ra
tin

g 
gr

an
ts

 i
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de
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er
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in
g-

 
gr

an
ts

 c
ol

um
n 
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pi
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fic
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nt

s.
 F
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m
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t p
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e 
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rfu
nd
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ct

iv
ity
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en
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ed
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es

e 
go
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rn

m
en
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id

e 
fin
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ci

al
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te

m
en

ts
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e 

To
w
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os
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l c
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ire
ct

ly
 to

 th
e 
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ng

 d
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en
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m
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s 
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e 
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To

w
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y 
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d 
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ch
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w

n’
s 
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t p
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ta
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m
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e 
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f t
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 th
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s 
in

 th
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l s
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r b
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ra
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 c
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e 

its
 a

ss
et

s,
 d
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 b
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 re
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 c

la
ss

ifi
ca

tio
n 

w
ith

in
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
. T

he
 

fo
llo

w
in

g 
fu

nd
 ty

pe
s 

ar
e 

us
ed

 b
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l F
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l o
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b.
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e 

AR
PA

 F
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se
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ou
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 f
or

 t
he

 f
in
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ci

al
 r

es
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es
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f 
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er
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an
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e 

Pl
an
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ct

 f
un
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ev

en
ue

 p
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ed
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 f
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al
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an
t f

un
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ng
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 b
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 c
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 p
rim
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e 
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f r
ev
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m
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 d.
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r 
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e 

pr
oc
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e 
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s 
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 l
eg

al
ly

 r
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d 
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s 
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 b
y 
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w

n 
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re
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ga

lly
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d 
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itl
e 

30
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56
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m
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d 
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d 
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w
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 b
e 
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r 
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at
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 c
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 c
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m
m
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 c
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d 
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 li
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 d
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w

s 
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 d
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m
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 fu
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m
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 fu
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s 
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d 
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 c
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m
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m

en
ts

 m
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m
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t f

oc
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ap

pl
ie
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 1.
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rn
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id
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fin
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en
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 a
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 fi
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 fi
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l s
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 p
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l b
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rre
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 2.

 
M

od
ifi

ed
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cc
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al
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e 
go

ve
rn

m
en

ta
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un
d 

fin
an

ci
al
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ta

te
m

en
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re

 p
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se
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ed
 o

n 
th

e 
m

od
ifi

ed
 a

cc
ru

al
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si
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of

 a
cc

ou
nt

in
g.

  
U

nd
er
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 m
od

ifi
ed

 a
cc

ru
al

 b
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un

tin
g,

 r
ev

en
ue
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ar

e 
re
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 w
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n 

su
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ep
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le
 to

 a
cc

ru
al

, i
.e
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bo
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 m
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e 
an

d 
av

ai
la

bl
e.

  
"A

va
ila

bl
e"

 
m

ea
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 c
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 w
ith

in
 th

e 
cu
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nt

 p
er

io
d 

or
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n 

en
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ea

fte
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 p
ay
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lit
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s 
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nt

 p
er
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d.

  E
xp
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tu
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s 
ar

e 
ge

ne
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lly
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ed

 u
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er
 th

e 
m

od
ifi

ed
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cr

ua
l b

as
is
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f a
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in

g 
w
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n 
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e 

re
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d 
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l r
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e 
is

 th
at

 p
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n 
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ng
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 d
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an
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e 

To
w

n’
s 
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is

 t
o 
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op
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an
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l b
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ge

t 
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er
at

io
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 T
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 b

ud
ge

t 
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en

te
d 
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 th

e 
m
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 a

cc
ru

al
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 o
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w
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 c
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en

t w
ith
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en

er
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pt
ed
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ou
nt

in
g 
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in
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es
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Th
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w

in
g 
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re
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w
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 in

 e
st
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ng

 b
ud

ge
ta

ry
 d

at
a 
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ed

 in
 

th
e 

fin
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 1.

 
Ea
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 th
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se
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 T
ow
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 b
ud
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 1
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 p
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f f
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 2.
 

A 
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of
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To
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n 
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 c
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ed
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r p
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 3.
   

Th
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ed
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by
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 th
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To
w
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To
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 c
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e 
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ed
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te
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ur

iti
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 o
f t
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 m
on

th
s 

or
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 fr
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te

 o
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si
tio
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 t
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 T

ow
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po
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y 

to
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al
ue
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ve

st
m

en
ts
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fa
ir 

va
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N
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of
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 T
ow
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en
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tiz
ed

 c
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SCHEDULE 4 
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF CHANGES IN NET OPEB LIABILITY 

FOR THE YEAR ENDED JUNE 30, 2024 
 

See accompanying independent auditor’s report and notes to financial statements. 
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Plan 
Net OPEBFiduciaryNet OPEB

LiabilityNet PositionLiability

62,066 $        - $                 62,066 $        

Changes for the year:
Service cost6,423             -                    6,423             
Interest2,542             -                    2,542             
Changes of benefits-                    -                    -                    
Differences between expected and actual experience         -                             
Changes of assumptions16,247           -                    16,247           
Contributions - employer-                    293                              
Contributions - member-                    -                    -                    
Net investment income-                    -                    -                    
Benefit payments                            -                    
Administrative expense-                    -                    -                    
Net changes3,094             -                    3,094             

65,160 $        - $                 65,160 $        



SCHEDULE 5 
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF CHANGES IN NET OPEB LIABILITY AND RELATED RATIOS 

LAST TEN FISCAL YEARS* 

See accompanying independent auditor’s report and notes to financial statements. 
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2024202320222021202020192018

Total OPEB liability
6,423             7,445             8,226             7,248             3,885             4,333             3,533       
2,542             1,414             1,719             1,828             1,597             1,306             1,434       

Changes of benefit terms-                    -                    -                    -                               -                    -              
Differences between expected and actual experience         -                             -                    5,310             -                         
Changes of assumptions16,247                                 4,470             14,788                      3,444       
Benefit payments, including refunds of member contributions                                                          -                    -                            
Net change in total OPEB liability3,094 $          825 $             $       13,386 $        24,461 $        1,440 $          $      

Total OPEB liability - beginning62,066 $        61,241 $        72,918 $        59,532 $        35,071 $        33,631 $        34,507 $  
Total OPEB liability - ending65,160 $        62,066 $        61,241 $        72,918 $        59,532 $        35,071 $        33,631 $  

Plan fiduciary net position
Contributions - employer293                70                  166                160                -                    -                    192          
Contributions - member-                    -                    -                    -                    -                    -                    -              
Net investment income-                    -                    -                    -                    -                    -                    -              
Benefit payments, including refunds of member contributions                                                          -                    -                            
Administrative expense-                    -                    -                    -                    -                    -                    -              
Net change in fiduciary net position-                    -                    -                    -                    -                    -                    -              

Plan fiduciary net position - beginning- $                 - $                 - $                 - $                 - $                 - $                 - $           
Plan fiduciary net position - ending- $                 - $                 - $                 - $                 - $                 - $                 - $           

Net OPEB liability - ending65,160 $        62,066 $        61,241 $        72,918 $        59,532 $        35,071 $        33,631 $  

Plan fiduciary net position as a percentage of the total OPEB
  liability0.0%0.0%0.0%0.0%0.0%0.0%0.0%

Covered payroll782,690 $       566,319 $       566,319 $       475,072 $       475,072 $       444,056 $       444,056 $ 
Net OPEB liability as a percentage of covered payroll8.3%11.0%10.8%15.3%12.5%7.9%7.6%

*  The amounts presented for each fiscal year are for those years for which information is available. 
 

SCHEDULE 6 
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF CONTRIBUTIONS - OPEB 

LAST TEN FISCAL YEARS* 

See accompanying independent auditor’s report and notes to financial statements. 
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2024202320222021202020192018

MMEHT:

Employer contributions293 $             70 $               166 $             160 $             - $                 - $                 192 $       
Benefit payments                                                          -                    -                            

- $                 - $                 - $                 - $                 - $                 - $                 - $           

Covered payroll782,690 $       566,319 $       566,319 $       475,072 $       475,072 $       444,056 $       444,056 $ 

Contributions as a percentage of covered payroll0.00%0.00%0.00%0.00%0.00%0.00%0.00%

*  The amounts presented for each fiscal year are for those years for which information is available. 
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SCHEDULE B 
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF DEPARTMENTAL OPERATIONS - GENERAL FUND 

FOR THE YEAR ENDED JUNE 30, 2024 
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Variance
OriginalBudgetFinalActualPositive/
BudgetAdjustmentsBudgetExpenditures

MUNICIPAL ADMINISTRATION:
Operations566,436 $        - $                   566,436 $        564,723 $        1,713 $             
Contracts/professional services869,837           -                      869,837           840,200           29,637              

Totals1,436,273        -                      1,436,273        1,404,923        31,350              

COMMUNITY SERVICES:
General assistance6,900               -                      6,900               4,547               2,353                
Social services9,868               -                      9,868               9,868               -                       
Community center608,718           -                      608,718           558,059           50,659              

Totals625,486           -                      625,486           572,474           53,012              

PUBLIC SAFETY:
Fire/rescue department775,729           -                      775,729           632,972           142,757            
Contracts/professional services133,646           -                      133,646           117,599           16,047              

Totals909,375           -                      909,375           750,571           158,804            

PUBLIC WORKS950,632           -                      950,632           903,989           46,643              
 

SCHEDULE B  
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF DEPARTMENTAL OPERATIONS - GENERAL FUND 

FOR THE YEAR ENDED JUNE 30, 2024 

See accompanying independent auditor’s report and notes to financial statements. 
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Variance
OriginalBudgetFinalActualPositive/
BudgetAdjustmentsBudgetExpenditures

SOLID WASTE AND RECYCLING528,780           -                      528,780           521,041           7,739                

MUNICIPAL FINANCES:
Employee benefits10,951             -                      10,951             10,951             -                       
Grant expenses915                 -                      915                 915                 -                       
Senior tax program32,000             -                      32,000             32,000             -                       

Totals43,866             -                      43,866             43,866             -                       

COUNTY ASSESSMENT436,571           -                      436,571           436,889                            

EDUCATION9,144,530        -                      9,144,530        9,144,530        -                       

OVERLAY144,183           -                      144,183           23,167             121,016            

TRANSFERS TO OTHER FUNDS:
TIF269,011           -                      269,011           269,011           -                       
Special revenue fund-                      -                      -                      25,000                         
Capital projects fund150,000           -                      150,000           150,000           -                       

Totals419,011           -                      419,011           444,011                       

TOTAL DEPARTMENTAL OPERATIONS14,638,707 $   - $                   14,638,707 $   14,245,461 $   393,246 $          
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Living Well
EventsFlagin North

CommitteeCommitteeYarmouthMemorialScholarship

ASSETS
Cash and cash equivalents- $                   - $                   - $                   - $                   6,712 $            
Investments-                      -                      -                      -                      48,095             
Due from other funds2,534               1,010               2,460               1,193               -                      

TOTAL ASSETS2,534 $            1,010 $            2,460 $            1,193 $            54,807 $          

LIABILITIES
Accounts payable- $                   - $                   - $                   - $                   - $                   

TOTAL LIABILITIES-                      -                      -                      -                      -                      

Nonspendable -                      -                      -                      -                      -                      
Restricted-                      -                      -                      -                      -                      
Committed-                      -                      -                      -                      -                      
Assigned2,534               1,010               2,460               1,193               54,807             
Unassigned-                      -                      -                      -                      -                      

2,534               1,010               2,460               1,193               54,807             

2,534 $            1,010 $            2,460 $            1,193 $            54,807 $          
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COMBINING BALANCE SHEET - NONMAJOR SPECIAL REVENUE FUNDS 

JUNE 30, 2024 

See accompanying independent auditor’s report and notes to financial statements. 
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Keep North
YarmouthGrantFire Truck Parks and

Warm FundFundTIFBondRecreationTotal

ASSETS
Cash and cash equivalents- $                   - $                   609,837 $        - $                   - $                   616,549 $           
Investments-                      -                      -                      -                      -                      48,095                
Due from other funds23,663             63,111             70,245             -                      920                  165,136              

TOTAL ASSETS23,663 $          63,111 $          680,082 $        - $                   920 $               829,780 $           

LIABILITIES
Accounts payable- $                   - $                   - $                   4,915 $            - $                   4,915 $               

TOTAL LIABILITIES-                      -                      -                      4,915               -                      4,915                  

Nonspendable -                      -                      -                      -                      -                      -                         
Restricted23,663             63,111             680,082           -                      -                      766,856              
Committed-                      -                      -                      -                      -                      -                         
Assigned-                      -                      -                      -                      920                  62,924                
Unassigned-                      -                      -                                   -                                     

23,663             63,111             680,082                        920                  824,865              

23,663 $          63,111 $          680,082 $        - $                   920 $               829,780 $           

SCHEDULE F 
TOWN OF NORTH YARMOUTH, MAINE 

 
COMBINING SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES 

NONMAJOR SPECIAL REVENUE FUNDS 
FOR THE YEAR ENDED JUNE 30, 2024 
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Living Well
EventsFlagin North

CommitteeCommitteeYarmouthMemorialScholarship

REVENUES
Interest income- $                   - $                   - $                   - $                   5,667 $            
Other income-                      280                  -                      -                      -                      

TOTAL REVENUES-                      280                  -                      -                      5,667               

EXPENDITURES
Other-                      1,750               925                  -                      1,250               

TOTAL EXPENDITURES-                      1,750               925                  -                      1,250               

EXCESS OF REVENUES OVER
-                                                  -                      4,417               

Transfers in-                      -                      -                      -                      -                      
-                      -                      -                      -                      -                      

TOTAL OTHER FINANCING
-                      -                      -                      -                      -                      

-                                                  -                      4,417               

2,534               2,480               3,385               1,193               50,390             

2,534 $            1,010 $            2,460 $            1,193 $            54,807 $          
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See accompanying independent auditor’s report and notes to financial statements. 
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Keep North
YarmouthGrantFire Truck Parks and

Warm FundFundTIFBondRecreationTotal

REVENUES
Interest income- $                   - $                   32,277 $          - $                   - $                   37,944 $          
Other income1,250               407,661           15,511             570,000           -                      994,702           

TOTAL REVENUES1,250               407,661           47,788             570,000           -                      1,032,646        

EXPENDITURES
Capital outlay-                      -                      -                      574,915           -                      574,915           
Other2,147               391,352           445,090           -                      -                      842,514           

TOTAL EXPENDITURES2,147               391,352           445,090           574,915           -                      1,417,429        

EXCESS OF REVENUES OVER
               16,309                                   -                               

Transfers in-                      25,000             269,011           -                      -                      294,011           
-                      -                                 -                      -                                 

TOTAL OTHER FINANCING
-                      25,000             191,111           -                      -                      216,111           

               41,309                                   -                               

24,560             21,802             886,273           -                      920                  993,537           

23,663 $          63,111 $          680,082 $        $           920 $               824,865 $        
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SCHEDULE I 
TOWN OF NORTH YARMOUTH, MAINE 

 
SCHEDULE OF GENERAL CAPITAL ASSETS BY FUNCTION 

JUNE 30, 2024 

See accompanying independent auditor’s report and notes to financial statements. 
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Furniture,
Land andBuildings,Fixtures,

Non-depreciableBuilding ImprovementsEquipment
Assetsand Land Improvementsand VehiclesInfrastructureTotal

Municipal Administration100,000 $         457,718 $                   40,678 $           - $                    598,396 $         
Community Services1,048,795         4,068,719                   228,527            -                       5,346,041         
Public Safety40,850              419,986                      2,302,203         -                       2,763,039         
Public Works130,000            607,501                      1,661,327         37,771,520        40,170,348        

Total General Capital Assets1,319,645         5,553,924                   4,232,735         37,771,520        48,877,824        

Less: Accumulated Depreciation-                                                         

Net General Capital Assets1,319,645 $       4,286,261 $                 2,320,586 $       13,351,377 $     21,277,869 $     
 

 



SCHEDULE J 
TOWN OF NORTH YARMOUTH, MAINE

SCHEDULE OF CHANGES IN GENERAL CAPITAL ASSETS BY FUNCTION
FOR THE YEAR ENDED JUNE 30, 2024

See accompanying independent auditor’sreport and notes to financial statements.
81

GeneralGeneral
CapitalCapital
AssetsAssets
7/1/23AdditionsDeletions6/30/24

Municipal Administration597,564 $       13,387 $       $    598,396 $       
Community Services5,029,365       316,676        -                 5,346,041       
Public Safety1,871,740       891,299        -                 2,763,039       
Public Works39,398,823     822,635              40,170,348     

Total General Capital Assets46,897,492     2,043,997           48,877,824     

Less: Accumulated Depreciation      59,580           

Net General Capital Assets20,451,635 $  830,319 $     $      21,277,869 $  
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800.727.1941 | dwmlaw.com  

E. William Stockmeyer 207.253.0585 
Admitted in ME, NH billstockmeyer@dwmlaw.com 

84 Marginal Way, Suite 600 
Portland, Maine 04101-2480 
207.772.1941  Main 
207.772.3627  Fax 

December 29, 2025 

[address] 
FORM OF OPINION 

Attn: [underwriter] 

Re: Maine School Administrative District No. 51 – 2025 Series B General Obligation Bond 
Anticipation Notes in principal amount of $53,490,000, dated December 29, 2025 

 CUSIP: 807688___ 

Ladies and Gentlemen: 

We have acted as bond counsel in connection with the issuance and sale by Maine School 
Administrative District No. 51 (the “Issuer”) of the Issuer’s registered 2025 Series B General 
Obligation Bond Anticipation Notes in the principal amount of $53,490,000, dated December 29, 
2025 (the “Note”).  

We have examined the law and such certified proceedings and other papers as we deem necessary 
to render this opinion. In our examination of the foregoing, we have assumed the genuineness of 
all signatures, the legal capacity of natural persons, the authenticity of all documents submitted to 
us as certified or photostatic copies, and the authenticity of the originals of such copies. As to 
questions of fact material to our opinion, we have relied upon certified proceedings and other 
certifications of public officials furnished to us, and we have not undertaken to verify the same by 
independent investigation. 

We have not been engaged or undertaken to review the accuracy, completeness, or sufficiency of 
any offering material relating to the Note, and we express no opinion relating thereto.  

The Note is dated December 29, 2025 and will mature on December 15, 2026. Principal and 
interest will be payable at maturity.  

The Note is not subject to redemption prior to maturity.  

The Note should be signed by the Treasurer of the Issuer, countersigned by the Chair of the School 
Board of the Issuer, and attested to by the Secretary of the Issuer, and should bear the signed 
certificate of the authenticating agent identified thereon. The Note is numbered R-1 and issued in 
fully registered form without coupons and, when issued, will be registered in the name of Cede & 
Co., as nominee for The Depository Trust Company. Purchases of the Note will be made in book-
entry form, in the minimum denomination of $100,000 or any $5,000 integral multiple thereafter.  
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In formulating our opinion we have made such examination of Maine law and federal tax law as 
we have deemed relevant for the purposes of this opinion but have not made an independent review 
of the laws of any other state or jurisdiction.  Accordingly, we express no opinion as to the laws 
of any state or jurisdiction other than those of the State of Maine and the tax laws of the United 
States of America. 

Based upon the foregoing, we are of the opinion that, under existing law: 

1. The Note, executed as described above and subject to due authentication, has been
duly authorized and is a valid and binding general obligation of the Issuer, enforceable in 
accordance with its terms. 

2. Unless paid from other sources, the Note is payable as to both principal and interest
from ad valorem taxes which may be levied without limit as to rate or amount upon all the property 
within the territorial limits of the Issuer (which territory comprises the Towns of Cumberland and 
North Yarmouth, Maine) and taxable by it, except to the extent that any municipality within the 
territory of the Issuer may enter into an agreement under Title 30-A, Chapter 223, Subchapter 5 of 
the Maine Revised Statutes, as amended, to share its assessed valuation with another municipality; 
and except to the extent that any municipality within the territory of the Issuer establishes or has 
established development districts either as tax increment financing districts or affordable housing 
development districts pursuant to Title 30-A, Chapter 206 and former (now repealed) Chapter 207 
of the Maine Revised Statutes, as amended, the captured tax increment of which may not be 
available for payment of debt service on the Note. 

3. Under existing statutes and court decisions, interest on the Note (i) is excludable
from gross income for federal income tax purposes pursuant to Section 103 of the Internal Revenue 
Code of 1986, as amended (the “Code”), and (ii) is not treated as a preference item in calculating 
the alternative minimum tax under the Code. However, such interest is included in the “adjusted 
financial statement income” of certain corporations that are subject to the alternative minimum tax 
under Section 55 of the Code. The opinions set forth herein are subject to the condition that the 
Issuer comply with all requirements of the Code that must be satisfied subsequent to the issuance 
of the Note in order that interest thereon be, or continue to be, excludable from gross income for 
federal income tax purposes. The Issuer has covenanted to comply with each such requirement. 
Failure to comply with certain of such requirements, however, may cause the inclusion of interest 
on the Note in gross income for federal income tax purposes to be retroactive to the date of the 
issuance of the Note. We express no opinion regarding any other federal tax consequences arising 
with respect to the Note. 

4. Interest payable on the Note is not subject to Maine income taxes imposed upon
individuals under existing statutes, regulations, and court decisions. We express no opinion with 
respect to taxation of the Note and the interest thereon under the laws of any state other than the 
State of Maine. 
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5. The Note is not designated as a qualified tax-exempt obligation by the Issuer
pursuant to section 265(b)(3) of the Code. 

The foregoing opinions are qualified to the extent that the enforceability of obligations of the 
Issuer, including the Note, may be limited by bankruptcy, moratorium, or insolvency, or other laws 
affecting the rights and remedies of creditors generally and are subject to general principles of 
equity (regardless of whether such enforceability is considered in a proceeding in equity or at law). 

We have not examined and assume no responsibility for the financial condition of the Issuer and 
nothing set forth herein shall be construed as an assurance as to the Issuer’s financial condition or 
ability to make payment on the Note. 

The opinions rendered herein are given as of the date hereof and we assume no obligation to 
update, revise or supplement such opinions to reflect any facts or circumstances that may hereafter 
come to our attention or any changes in law that may hereafter occur. 

Very truly yours, 

______________________________________ 
DRUMMOND WOODSUM & MACMAHON 
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MAINE SCHOOL ADMINISTRATIVE DISTRICT NO. 51 
PROPOSED FORM OF 

CONTINUING DISCLOSURE AGREEMENT 
In connection with the issuance by Regional School Unit No. 51 d/b/a Maine School Administrative District 
No. 51 (the “Issuer”) of its $_____,000 2025 Series B General Obligation Bond Anticipation Notes, dated 
as of December __, 2025 (the “Notes”) and with reference to the continuing disclosure requirements of 
Rule 15c2-12 under the Securities and Exchange Act of 1934, as amended, and officially interpreted from 
time to time (the “Rule”), the Issuer hereby covenants under this Continuing Disclosure Agreement (the 
“Agreement”) that it will engage in the undertakings described in Paragraphs 1, 2 and 3 herein for the 
benefit of the beneficial owners of the Notes, subject to the conditions and limitations specified herein.   

Under the Agreement, the Issuer will be obligated to provide certain updated financial information and 
operating data annually, and timely notice of specified material events, to the MSRB (defined below) . This 
information will be available free of charge from the MSRB via the Electronic Municipal Market Access 
(“EMMA”) system at www.emma.msrb.org.  The Issuer reserves the right to incorporate by reference its 
Official Statement dated December __, 2025 relating to the Notes (the “Official Statement”), which will be 
submitted to the MSRB at the time of delivery of the Notes. 

In addition to the definitions set forth above in the undertaking, which apply to any capitalized term used 
in this Agreement unless otherwise defined, if used the following capitalized terms shall have the following 
meanings: 

“Annual Financial Information” shall mean the financial information or operating data of the type 
included in the final Official Statement, provided at least annually by the Issuer pursuant to, and as 
described in, Sections 1 of this Agreement. 
“Beneficial Owner” shall mean any person which (a) has the power, directly or indirectly, to vote or 
consent with respect to, or to dispose of ownership of, any Notes (including persons holding Notes 
through nominees, depositories, or other intermediaries), or (b) is treated as the owner of any Notes for 
federal income tax purposes. 
“Business Day” shall mean a day other than a Saturday or a Sunday or a day on which banks in Maine 
are authorized or required by law to close. 
“Dissemination Agent” shall mean the Issuer or any Dissemination Agent designated in writing by the 
Issuer and which has filed with the Issuer a written acceptance of such designation. 
“Financial Obligation” shall mean a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; 
or (iii) guarantee of (i) or (ii). The term “Financial Obligation” does not include municipal securities as 
to which a final official statement has been provided to the MSRB consistent with SEC Rule 15c2-12. 
“Holders” shall mean the registered Holders of the Notes, as recorded in the registration books of the 
Registrar. 
“Municipal Securities Rulemaking Board” or “MSRB” shall mean the Municipal Securities Rulemaking 
Board, established under the Securities and Exchange Act of 1934, as amended, or any successor thereto, 
with an address of 1300 I Street NW, Suite 1000, Washington, DC 20005. 
“State” shall mean the State of Maine. 

1. The Issuer will provide to the MSRB: (a) not later than 270 days following the end of each fiscal year, 
commencing with the fiscal year ending June 30, 2025, certain updated financial information and 
operating data relating to the Issuer for the preceding fiscal year of the type presented in the Official 
Statement prepared in connection with the Notes under the headings “DISTRICT FINANCES,” 
“INDEBTEDNESS,” “RETIREMENT” and in APPENDIX A and such other financial information and 
operating data as may be required to comply with the Rule; and (b) the updated information discussed 
in clause (a) above will include audited financial statements, if the Issuer commissions an audit and it 
is completed by the required time.  If audited financial statements are not available by the required time, 
the Issuer will provide audited financial statements when and if such audited financial statements 
become available.  Such filings, if not completed by the required time in clause (a) above, but if filed 
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when available, will not be deemed to be a “late filing”.  Any such financial statements will be prepared 
in accordance with the accounting principles described in Appendix A or such other accounting 
principles as the Issuer may be required to employ from time to time pursuant to State law or regulation. 

The Issuer reserves the right to modify from time to time the specific types of information provided under 
clause (a) above or the format of the presentation of such information to reflect changed circumstances, 
provided that any such modification will be done in a manner consistent with the Rule. 

2. The Issuer will provide in a timely manner, not in excess of ten (10) business days, after the 
occurrence of an event listed in this Section 2 to the MSRB through EMMA (in an electronic format as 
prescribed by the MSRB) notice of the occurrence of any of the following events with respect to the 
Notes. 

(a) Certain events whether material or not material: 

(1) Principal and interest payment delinquencies; 
(2) Unscheduled draws on debt service reserves reflecting financial difficulties; 
(3) Unscheduled draws on credit enhancements reflecting financial difficulties; 
(4) Substitution of credit or liquidity providers, or their failure to perform; 
(5) Adverse tax opinions or events affecting the tax-exempt status of the Notes, the issuance by 

the Internal Revenue Service of Proposed Issue (IRS Form 5701-TEB) or other material notices 
of determinations with respect to the tax status of the Notes, or other material events affecting 
the tax status of the Notes; 

(6) Tender offers; 
(7) Defeasances; 
(8) Rating changes; 
(9) Bankruptcy, insolvency, receivership or similar event of the Issuer (Note: For the purposes of 

the event identified in paragraph l, the event is considered to occur when any of the following 
occur: The appointment of a receiver, fiscal agent or similar officer for the Issuer in a 
proceeding under the United States Bankruptcy Code or in any other proceeding under state or 
federal law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the Issuer, or if such jurisdiction has been assumed 
by leaving the existing governing body and officials or officers in possession but subject to the 
supervision and orders of a court or governmental authority, or the entry of an order confirming 
a plan of reorganization, arrangement or liquidation by a court or governmental authority 
having supervision or jurisdiction over substantially all of the assets or business of the Issuer.); 
or 

(10) Default, event of acceleration, termination event, modification of terms, or other similar events 
under the terms of any Financial Obligation of the Issuer or obligated person, any of which 
reflect financial difficulties 

(b) Certain events if material: 

(1) Non-payment related defaults; 
(2) Modifications to the rights of holders of the Notes; 
(3) Bond calls; 
(4) The release, substitution, or sale of property securing repayment of the Notes;  
(5) The consummation of a merger, consolidation, or acquisition involving the Issuer or the sale 

of all or substantially all of the assets of the Issuer, other than in the ordinary course of business, 
the entry into a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its terms; 

(6) Appointment of a successor or additional trustee or the change of name of a trustee; and 
(7) Incurrence of a Financial Obligation of the Issuer or obligated person, if material, or agreement 

to covenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation of the Issuer or obligated person, any of which affect security Holders, if material. 
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The Issuer from time to time may choose to provide notice of the occurrence of certain other events, in 
addition to those listed above, but the Issuer does not undertake to commit to provide any such notice 
of the occurrence of any material event except those listed above. 

3. The Issuer will provide in a timely manner to the MSRB notice of a failure to satisfy the requirements 
of Paragraph 1 herein. 

4. The intent of the Issuer’s undertaking in this Agreement is to provide on a continuing basis the 
information described in the Rule.  The provisions of the Agreement may be amended by the Issuer 
without the consent of, or notice to, any beneficial owners of the Notes, (a) to comply with or conform 
to the provisions of the Rule or any amendments thereto or authoritative interpretations thereof by the 
Securities and Exchange Commission (“SEC”) or its staff (whether required or optional), (b) to add a 
dissemination agent for the information required to be provided by such undertakings and to make any 
necessary or desirable provisions with respect thereto, (c) to add to the covenants of the Issuer for the 
benefit of the beneficial owners of the Notes, (d) to modify the contents, presentation and format of the 
financial information from time to time as a result of a change in circumstances that arises from a 
change in legal requirements, or (e) to otherwise modify the undertakings in a manner consistent with 
the requirements of the Rule concerning continuing disclosure; provided, however, that in the case of 
any amendment pursuant to clause (d) or (e), (i) the undertaking, as amended, would have complied 
with the requirements of the Rule at the time of the offering of the Notes, after taking into account any 
amendments or authoritative interpretations of the Rule, as well as any change in circumstances, and 
(ii) the amendment does not materially impair the interests of the beneficial owners of the Notes, as 
determined either by a party unaffiliated with the Issuer (such as bond counsel), or by the vote or 
consent of beneficial owners of a majority in outstanding principal amount of the Notes affected thereby 
at or prior to the time of such amendment.   

Furthermore, the Issuer’s obligations under this Agreement shall terminate upon the legal defeasance, 
prior redemption or payment of in full of all of the Notes or to the extent that the Rule, as in effect from 
time to time, no longer requires the issuers of municipal securities to provide all or any portion of the 
information the Issuer has agreed to provide pursuant to the Agreement, the obligation of the Issuer to 
provide such information also shall cease immediately. 

5. The purpose of the Issuer’s undertaking is to conform to the requirements of the Rule and, except for 
creating the right on the part of the beneficial owners of the Notes, from time to time, to specifically 
enforce the Issuer’s obligations hereunder, not to create new contractual or other rights for any 
beneficial owner of the Notes, any municipal securities broker or dealer, any potential purchaser of the 
Notes, the SEC or any other person.  The sole remedy in the event of any actual or alleged failure by 
the Issuer to comply with any provision herein shall be an action for the specific performance of the 
Issuer’s obligations hereunder and not for money damages in any amount.  Any failure by the Issuer to 
comply with any provision of this undertaking shall not constitute an event of default with respect to 
the Notes. 

6. Except as disclosed in its Official Statement, the Issuer has never failed to comply in all material 
respects with any previous undertakings to provide financial information or notices of material events 
in accordance with the Rule. 

7 The Issuer’s Treasurer, or such official’s designee from time to time, shall be the contact person on 
behalf of the Issuer from whom the foregoing information, data and notices may be obtained.  The 
name, address and telephone number of the initial contact person is: Scott D. Poulin, Director of 
Finance, MSAD No. 51, 357 Tuttle Road, P.O. Box 6A, Cumberland, ME  04021, telephone: (207) 
829-4800, facsimile: (207) 829-4802. 

 
 

Dated: __________ ____, 20__ 
REGIONAL SCHOOL UNIT NO. 51 d/b/a MAINE 
SCHOOL ADMINISTRATIVE DISTRICT NO. 51  

 
 

By:_______________________________ 
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