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@) O Subject to subparagraph (ii) of this paragraph, the initial
credit certificate for a proposed commercial rehabilitation shall expire and the credit
under this section may not be claimed if the commercial rehabilitation is not
completed [by the end of the fiscal year following the fiscal year for which] WITHIN 30
MONTHS AFTER the initial credit certificate was issued.

(ii) For reasonable cause, the Director may postpone the
expiration date for an initial credit certificate for a commercial rehabilitation.

(4)  If the tax 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 year, the individual or business entity may claim a refund in the amount
of the excess.

(d (1) In this subsection, “Reserve Fund” means the Heritage Structure
Rehabilitation Tax Credit Reserve Fund established under paragraph (2) of this
subsection.

2) @ There is a Heritage Structure Rehabilitation Tax Credit
Reserve Fund that is a continuing, nonlapsing special fund that is not subject to §
7-302 of this article.

(i) The money in the Fund shall be invested and reinvested by
the Treasurer, and interest and earnings shall be credited to the General Fund.

3) @) Subject to the provisions of this subsection, the Director
shall issue an initial credit certificate for each commercial rehabilitation for which a
plan of proposed rehabilitation is approved.

(i)  An initial credit certificate issued under this subsection
shall state the maximum amount of credit under this section for which the commercial
rehabilitation may qualify.

(i) 1. Except as otherwise provided in this subparagraph
and in subsection [(b)X7)(vi)] BXEID (B)(6)(V) of this section, for any fiscal year,
the Director may not issue initial credit certificates for credit amounts in the
aggregate totaling more than the amount appropriated to the Reserve Fund for that
fiscal year in the State budget as approved by the General Assembly.

2. IF_THE AGGREGATE CREDIT AMOUNTS UNDER
INITIAL CREDIT CERTIFICATES ISSUED IN A FISCAL YEAR TOTAL LESS THAN THE
AMOUNT APPROPRIATED TO THE RESERVE FUND FOR THAT FISCAL YEAR AS A
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