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(e) (1) In this subsection, “Reserve Fund” means the Maryland
Biotechnology Investment Tax Credit Reserve Fund established under paragraph (2)
of this subsection.

2 @ There is a Biotechnology Investment Tax Credit Réserve
Fund which is a special continuing, nonlapsing fund that is not subject to § 7-302 of
the State Finance and Procurement Article.

(1) 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 subsectlon, the Secretary
shall issue an initial tax credit certificate for each approved 1nvestment in a quahﬁed’
Maryland biotechnology company eligible for a tax credit.

(i)  An initial tax credit certificate issued under this subsection
shall state the maximum amount of tax credit for which the qualified investor [or
qualified Maryland venture capital firm] is eligible.

() 1. Except as otherwise provided in this subparagraph,
for any fiscal year, the Secretary may not issue. initial tax 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 tax
credit certificates issued in a fiscal year total less than the amount appropriated to the
Reserve Fund for that fiscal year, any excess amount shall remain in the Reserve
Fund and may be issued under initial tax credit certificates for the next fiscal year.

_ 3. For any fiscal year, if funds are transferred from the
Reserve Fund under the authority of any provision of law other than under paragraph
(4) of this subsection, the maximum credit amounts in the aggregate for which the
Secretary may issue initial tax credit certificates shall be reduced by the amount
transferred.

(iv) For each fiscal year, the Governor shall include in the
budget bill an appropriation to the Reserve Fund. ‘

(v)  Notwithstanding the provisions of § 7-213 of the State
Finance and Procurement Article, the Governor may not reduce an appropriation to

the Reserve Fund in the State budget as approved by the General Assembly.

: (vi) Based on the actual amount of an investment made by a
qualified investor [or a qualified Maryland venture capital firm], the Secretary shall
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