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LEGISLATIVE ACTION
Senate . House
Comm: WD
03/31/2025

The Committee on Commerce and Tourism (Collins) recommended the

following:
Senate Amendment (with title amendment)
Delete lines 1617 - 1790

and insert:

(2) RISE PROGRAM CREATED.—There is established within the

department the Research, Innovation, Science, and Engineering

(RISE) Investment Tax Credit Program. The purpose of the program

is to increase venture capital investment in this state. The

department shall coordinate with the Florida Opportunity Fund

and the State Board of Administration in reviewing and approving

Page 1 of 10
3/28/2025 11:46:19 AM 577-02393-25




11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39

Florida Senate - 2025 COMMITTEE AMENDMENT
Bill No. SB 1264

| I 2+

applications for tax credits under this section.

(3) DEFINITIONS.—As used in this section, the term:

(a) “Accredited investor” has the same meaning as in s.
517.021.

(b) “Advisory affiliate” has the same meaning as in s.
517.12(22).

(c) “Affiliate” has the same meaning as in s. 517.021.

(d) “Applicant” means an advisory affiliate, exempt

reporting adviser, or investment adviser who submits or updates

an application on behalf of a qualifying private fund.

(e) “Associated person” has the same meaning as in s.
517.021.
(f) “Company” means any business in this state, or a

business with more than 50 percent of its workforce in this

state, with 500 or fewer employees, and which is engaged in a

project.

(g) “Department” means the Department of Commerce.

(h) “Exempt reporting adviser” has the same meaning as in
s. 517.12(22).

(i) “Investment adviser” has the same meaning as in s.
517.021.

(7) “Investor” means any person or entity that has made a

capital contribution to a qualifying private fund.

(k) “Private fund adviser” has the same meaning as in s.

517.12(22) .

(1) “Project” means research and development that leads to

or is anticipated to lead to the creation of new or useful

improvement of technologies, agricultural technologies, devices,

processes, machines, manufacturing, or composition of matter. A
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project may result from the innovative activities of a company

or research at a university or college in this state.

(m) “Qualifying investment” has the same meaning as in 17

C.F.R. s. 275.203(1)-1(c) (3) and, for purposes of this section,

includes investment in one or more companies or projects.

(n) “Qualifying portfolio company” has the same meaning as
in 17 C.F.R. s. 275.203(1)-1(c) (4) and, for purposes of this

section, includes a company that meets the definition of

“company” in paragraph (f).

(0) “Qualifying private fund” has the same meaning as in s.

517.12(22) and includes the definition of “angel investor group”

as defined in s. 517.021.

(p) “Total capital commitment” means the total amount of

cash funding the qualifying private fund intends to raise to

make one or more qualifying investments in one or more

qualifying portfolio companies.

(4) APPLICATION.—

(a) An applicant must apply to the department for

authorization to claim RISE tax credits under this section. The

department must review and approve or deny a complete

application within 60 calendar days after the complete

application has been submitted.

(b) An applicant must demonstrate to the department’s

satisfaction within 12 months after the complete application has

been submitted that the qualifying private fund has received at

least the total capital commitment contained in its application.

(c) The application must include, at a minimum:

1. The names of any accredited investors, advisory

affiliates, affiliates, associated persons, exempt reporting
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advisers, investment advisers, or private fund advisers

associated with the qualifying private fund, if there are any at

the time of application.

2. The names of any investors in the qualifying private

fund, if there are any at the time of application.

3. The estimated total number of qualifying investments in

qualifying portfolio companies.

4. The total capital commitment of the qualifying private

fund.
(d) If, at any time after an applicant has submitted a

complete application, there has been a material change that

affects the accuracy or completeness of the information

contained in the application, the applicant must update its

application.

(5) TAX CREDITS; GENERALLY.—

(a) The amount of tax credits available pursuant to this

section in a fiscal year may not exceed $100 million.

(b) The department may not issue a tax credit to a

qualifying private fund until the qualifying private fund

demonstrates that it has received its total capital commitment.

(c) The department may not authorize more than $10 million

in tax credits to a qualifying private fund in a fiscal year.

(6) TAX CREDITS; SUBMISSION AND AUTHORIZATION.—

(a) To receive tax credits, a qualifying private fund must

provide documentation that demonstrates to the department’s

reasonable satisfaction that the qualifying investment meets the

requirements of this section. For purposes of this section,

follow-on or add-on commitments may only be considered by the

department after the follow-on or add-on investment has been
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(b) A qualifying private fund must make at least one

deployed.

qualified investment in at least one qualifying portfolio

project to be eligible to receive tax credits under this

section.

(c) Each submission by a qualifying private fund to receive

tax credits for a qualifying investment in a qualifying

portfolio company must include, at a minimum:

1. The amount of cash deployed by the qualifying private

fund to a qualifying investment in a qualifying portfolio

company.

2. The total number of employees employed by the qualifying

portfolio company.

3. The total number of Florida-based, full-time equivalent

employees employed by the qualifying portfolio company.

(7) TAX CREDITS; RECEIPT; REVOCATION.-—

(a) A qualifying private fund may receive tax credits

equivalent to 25 percent of a qualifying investment in a

qualifying portfolio company.

(b) Upon a determination by the department that the

qualifying investment meets the requirements of this section,

the department shall authorize the Department of Revenue to

issue tax credits to the qualifying private fund.

(c) The Department of Revenue may not issue more than one-

fifth of the tax credits authorized for a qualifying investment

in a qualifying portfolio company in a fiscal year.

(d) Credits received pursuant to this section may be

applied against the qualifying private fund’s corporate income

tax liability. A qualifying private fund may elect to sell or
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transfer, in whole or in part, any tax credit issued under this

section. An election to sell or transfer any tax credit received

pursuant to this section must be made no later than 5 years

after the date the credit is received by the qualifying private

fund, after which the credit expires and may not be used. A

qualifying private fund may not sell or transfer credits that

have been authorized by the department but not yet issued by the

Department of Revenue.

(e) The department may revoke or modify any written

decision qualifying, certifying, or otherwise granting

eligibility for tax credits under this section if it is

discovered that the qualifying private fund submitted any false

statement, representation, or certification in any application

filed in an attempt to receive tax credits under this section,

or 1f the information in a previously completed application

materially changes. The department must immediately notify the

Department of Revenue of any revoked or modified orders

affecting previously granted tax credits. Additionally, the

qualifying private fund must notify the Department of Revenue of

any change in its tax credit claimed.

(8) COMPLIANCE.—

(a) A qualifying private fund must annually report to the

department for each qualifying investment for 5 years after

authorization to receive credits. Failure to do so will result

in the qualifying private fund’s tax credit being revoked.

(b) In order to receive a tax credit, a qualifying fund

must submit to the department the following:

1. A certification that there have been no material changes

to the information contained in the application or, if material
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156 changes have occurred since the submission of the application, a

157 disclosure containing all material changes.

158 2. Documentation supporting the total number of full-time

159 |equivalent employees employed by the qualifying portfolio

160 company.

161 3. Documentation supporting the total number of full-time

162 equivalent employees employed in this state by the qualifying

163 |portfolio company.

164 4. Documentation supporting that the qualifying private

165 |fund has not exited its position from the qualifying portfolio

166 |company through acquisition by a company not based in this
167 state.
168 (9) SANCTIONS.—

169 (a) If a qualifying investment fails to meet the

170 requirements of paragraph (8) (a) or paragraph (8) (b), the

171 department must revoke its approval of tax credits for the

172 |qualifying investment. The department shall issue a notice of

173 revocation and recapture to the qualifying private fund and the

174 Department of Revenue. The qualifying private fund must repay to

175 the department an amount equal to 50 percent of the tax credits

176 |authorized by the department and claimed by a qualifying

177 |portfolio company for the qualifying investment. Recaptured

178 funds must be deposited into the General Revenue Fund.

179 (b) If the department determines that the qualifying

180 |private fund submitted any false statement, representation, or

181 certification in any application as provided in paragraph

182 (7) (e), the department must revoke its approval of tax credits

183 for the qualifying investment. The department shall issue a

184 notice of revocation and recapture to the qualifying private
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fund and the Department of Revenue. The qualifying private fund

must repay to the department an amount equal to 100 percent of

the tax credits authorized by the department and claimed by a

qualifying portfolio company for the qualifying investment.

Recaptured funds must be deposited into the General Revenue

Fund.
(10) CONSTRUCTION.—For purposes of this section and part

ITI of chapter 692, committed capital invested in a qualifying

portfolio company by a venture capital fund may not be construed

as having ownership of the qualifying portfolio company.

(11) REPORTING.—Beginning December 30, 2026, the department

shall include the amounts of tax credits authorized and

received, the total number of jobs created, and the total number

of jobs created in this state in its annual incentives report

required under s. 288.0065.
(12) PRIORITY OF TAX CREDITS.—Fifty percent of the tax

credits provided in this section must be made available from

July 1 to December 31 of each year to provide tax credits for

qualifying investments in qualifying portfolio companies located

in rural communities as defined in s. 288.0656(2). All remaining

tax credits must be made available from January 1 to June 30 of

each year on a first-come, first-served basis, subject to the

eligibility of the qualifying investment.

(13) RULEMAKING.—The department is authorized to adopt

rules to implement this section.

And the title is amended as follows:

Delete lines 179 - 192
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previously granted tax credits; requiring the

and insert:

qualifying private fund to notify the Department of
Revenue of any change in its tax credit claimed;
requiring that a qualifying private fund annually
report to the department for each investment within a
specified timeframe in order to remain eligible to
receive tax credits; providing that failure to do so
will result in the qualifying private fund’s tax
credit being revoked; requiring a qualifying private
fund to submit specified information to the department
in order to receive a tax credit; requiring the
department to revoke its approval of tax credits for
the qualifying investment if it fails to meet certain
requirements; requiring the department to issue a
notice of revocation and recapture to the qualifying
private fund and the Department of Revenue; requiring
such qualifying private fund to repay to the
department an amount equal to a certain percent of the
tax credits authorized by the department and claimed
by a qualifying portfolio company for the qualifying
investment; requiring that such funds be deposited
into the General Revenue Fund; providing construction;
requiring the department to include specified
information in its annual incentives report beginning
on a specified date and annually thereafter; requiring
that a certain percentage of tax credits be made
available during a specified period of time for a

specified purpose; requiring that all remaining tax

Page 9 of 10
3/28/2025 11:46:19 AM 577-02393-25




243
244
245
246

Florida Senate - 2025 COMMITTEE AMENDMENT
Bill No. SB 1264

| I 2+

credits be made available during a specified period of
time on a first-come, first-served basis, subject to
eligibility of the qualifying investment; authorizing

the department to
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