Ch. 161 2001 LAWS OF MARYLAND

[(2)] (3 The same tax credit may not be applied more than once against
different taxes.

(c) If the credit allowed under this section in any taxable year exceeds the
total tax otherwise payable by the business entity or the individual for that taxable

vear, the business entity or individual may a-ppl-yhbhe—e*eees-ewa—efed-ﬁrféf—mmeeéﬂg
yearsunti-the carherof

&

whieh—the—eef&ﬁed—rehﬁbih%&tiefm-eemp}emd CLAIM A REFUND IN THE AMOUNT OF
THE EXCESS.

(e (D)X1)-A- EXCEPT AS PROVIDED IN PARAGRAPH (2) OF THIS SUBSEC.TION, A

business entity or individual that incurs qualified rehabilitation expenditures in the
rehabilitation of a certified historic structure in a state other than Maryland may
claim a tax credit to the same extent as provided under subsection (b) of this section
if the other state has in effect a reciprocal historic rehabilitation tax credit program

and agreement for taxpayers of that state who rehabilitate historic structures in
Maryland,

{2) A BUSINESS ENTITY OR INDIVIDUAL THAT QUALIFIES FOR A TAX
CREDIT UNDER THIS SUBSECTION MAY NOT CLAIM A REFUND UNDER SUBSECTICN
(C) QOF THIS SECTION.

(3) IF THE CREDIT ALLOWED TO A BUSINESS ENTITY OR INDIVIDUAL
UNDER_THIS SUBSECTION FOR ANY TAXABLE YEAR EXCEEDS THE TOTAL TAX
OTHERWISE PAYABLE BY THE BUSINESS ENTITY OR THE INDIVIDUAL FOR THAT
TAXABLE YEAR THE BUSINESS ENTITY OR INDIVIDUAL MAY APPLY THE EXCESS AS A

CREDIT FOR SUCCEEDING TAXABLE YEARS UNTIL THE EARLIER QF:

(I)  THE FULL AMOUNT OF THE CREDIT IS USED; OR

(II) THE EXPIRATION OF THE TENTH TAXABLE YEAR AFTER THE
TAXABLE YEAR IN WHICH THE REHABILITATION IS COMFLETED,
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