
265—8.5(7C) State ceiling carryforwards. In the event the aggregate principal amount of bonds issued 
by all issuers in a calendar year is less than the state ceiling for that calendar year, an issuer or beneficiary 
may apply to the governor’s designee for an allocation of a specified portion of the excess state ceiling to 
be applied to a specified carryforward project. The application must be in writing and shall comply with the 
carryforward provisions of Section 146(f) of the Internal Revenue Code and regulations promulgated under 
that section. Any carryforward allocation that has not expired under Section 146 of the Internal Revenue 
Code released by the original applicant may be allocated to any other applicant for allocation for the same 
purpose for which the original application was made.
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