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FINDINGS OF THE VALLEY MILLS INDEPENDENT SCHOOL DISTRICT BOARD OF 
TRUSTEES UNDER THE TEXAS ECONOMIC DEVELOPMENT ACT ON THE 

APPLICATION SUBMITTED BY GLORY LEASING, LLC 
 

STATE OF TEXAS   § 
     § 
COUNTY OF BOSQUE  § 
 
 On the 25th day of March, 2020, a public meeting of the Board of Trustees of the Valley Mills 
Independent School District was held. The meeting was duly posted in accordance with the provisions 
of the Texas Open Meetings Act, Chapter 551, Texas Government Code. At the meeting, the Board 
of Trustees took up and considered the Application of Glory Leasing, LLC (Application #1381) for 
an Appraised Value Limitation on Qualified Property, pursuant to Chapter 313 of the Texas Tax Code. 
The Board of Trustees solicited input into its deliberations on the Application from interested parties 
within the District. After hearing presentations from the District’s administrative staff, and from 
attorneys and consultants retained by the District to advise the Board in this matter, the Board of 
Trustees of the Valley Mills Independent School District makes the following findings with respect to 
the Application of Glory Leasing, LLC#1381, and the economic impact of that Application: 

 
 On June 19, 2019, the Superintendent of Schools of the Valley Mills Independent School 
District, acting as agent of the Board of Trustees, and the Texas Comptroller of Public Accounts 
received an Application from Glory Leasing, LLC #1381 for an Appraised Value Limitation on 
Qualified Property, pursuant to Chapter 313 of the Texas Tax Code. A copy of the Application is 
posted on the Texas Comptroller’s website at:  
 

https://assets.comptroller.texas.gov/ch313/1381/valley-1381-gloryleasing-app.pdf. 
 

The Applicant, Glory Leasing, LLC (Taxpayer ID 32034709793) (“Applicant”), consists of entities 
subject to Chapter 171, Texas Tax Code, and is certified to be in good standing with the Texas 
Comptroller of Public Accounts. The Board of Trustees acknowledges receipt of the Application, 
along with the required Application fee, as established pursuant to Texas Tax Code § 313.025(a)(1) 
and Local District Policy. 
 
 The Application was delivered to the Texas Comptroller’s Office for review pursuant to Texas 
Tax Code § 313.025(d). A copy of the Application was delivered to the Bosque County Appraisal 
District for review pursuant to 34 Texas Administrative Code § 9.1054. The Application was reviewed 
by the Texas Comptroller’s Office pursuant to Texas Tax Code § 313.026, and a determination that 
the Application was complete was issued on September 3, 2019. 

 
 After receipt of the Application, the Texas Comptroller of Public Accounts caused to be 
conducted an economic impact evaluation on October 11, 2019 pursuant to Texas Tax Code § 
313.026, and the Board of Trustees has carefully considered such evaluation. A copy of the economic 
impact evaluation is attached to these findings as Exhibit A. 
 

The Board of Trustees also directed that a specific financial analysis be conducted of the 
impact of the proposed value limitation on the finances of the Valley Mills Independent School 
District. A copy of a report prepared by Education Service Center, Region 12 is attached to these 

https://assets.comptroller.texas.gov/ch313/1381/valley-1381-gloryleasing-app.pdf
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findings as Exhibit B. The Texas Commissioner of Education has determined that the project will 
not impact school enrollment. 

 
The Board of Trustees has confirmed that the taxable value of property in the Valley Mills 

Independent School District for the preceding tax year, as determined under Subchapter M, Chapter 
403, Government Code, is as stated in the 2018 ISD Summary Worksheet posted on the Texas 
Comptroller’s website at:  

 
https://comptroller.texas.gov/data/property-tax/pvs/2018p/0180189041D.php. 

 
After receipt of the Application, the District submitted a proposed form of Agreement for an 

Appraised Value Limitation on Qualified Property, pursuant to Chapter 313 of the Texas Tax Code, 
in the form required by the Comptroller of Public Accounts. The proposed Agreement and letter 
approving same are attached to these findings as Exhibit C. 

 
After review of the Comptroller’s recommendation, and in consideration of its own economic 

impact study the Board finds: 
 

Board Finding Number 1. 
  

The Applicant qualifies for a limitation on appraised value of Qualified 
Property under Texas Tax Code § 313.024 in the eligibility category of 
Renewable Energy Electric Generation. 

 
Board Finding Number 2. 

 
The Applicant’s entire proposed investment in the Valley Mills Independent 
School District is $66,300,000—$59,670,000 of which is proposed to be Qualified 
Investment under Texas Tax Code § 313.021. 

 
Board Finding Number 3. 
 

The average salary level of qualifying jobs is expected to be at least $51,970 per 
year. The review of the Application by the State Comptroller’s Office indicates 
that this amount—based on Texas Workforce Commission data—complies 
with the requirement that qualifying jobs pay more than the minimum weekly 
wage required for Qualified Jobs under Texas Tax Code § 313.021. 

 
Board Finding Number 4. 
 

The level of the Applicant’s average investment per qualifying job over the term 
of the Agreement is estimated to be approximately $66,300,000 on the basis of 
the one (1) new qualifying position committed to by the Applicant for this 
project. The project’s total investment is $66,300,000, resulting in a relative level 
of investment per qualifying job of $66,300,000. 

  

https://comptroller.texas.gov/data/property-tax/pvs/2018p/0180189041D.php
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Board Finding Number 5. 
 

The Applicant has requested a waiver of the job creation requirement under 
Texas Tax Code § 313.25(f-1), and the Board finds such waiver request should 
be granted. The Board notes that the number of jobs proposed for this project 
(one (1) job) is consistent with industry standards in the Renewable Energy 
Electric Generation industry. 

 
Board Finding Number 6. 
 

Subsequent economic effects on the local and regional tax bases will be 
significant. In addition, the impact of the added infrastructure will be 
significant to the region. In support of Finding 6, the economic impact 
evaluation states:  
 
Table 2 depicts this project’s estimated economic impact to Texas. It depicts the direct, indirect 

and induced effects to employment and personal income within the state. The Comptroller’s office 
calculated the economic impact based on 15 years of annual investment and employment levels. 

 
Table 2—Estimated Statewide Economic Impact of Glory Leasing, LLC (modeled) 

 Employment Personal Income 
Year Direct Indirect + Induced Total Direct Indirect + Induced Total 
2020 75 94 169 $3,750,000 $8,516,000 $12,266,000 
2021 175 219 394.301 $8,750,000 $21,508,000 $30,258,000 
2022 1 20 21 $51,970 $4,259,030 $4,311,000 
2023 l 8 9 $51,970 $2,642,030 $2,694,000 
2024 1 (5) -4 $51,970 $1,143,030 $1,195,000 
2025 1 (10) -9 $51,970 $269,030 $321,000 
2026 1 (12) -11 $51,970 -$175,970 -$124,000 
2027 1 (11) -10 $51,970 -$331,970 -$280,000 
2028 l (8) -7 $51,970 -$287,970 -$236,000 
2029 1 (5) -4 $51,970 -$129,970 -$78,000 
2030 1 (2) -1 $51,970 $76,030 $128,000 
2031 1 (0) 1 $51,970 $291,030 $343,000 
2032 1 2 3 $51,970 $486,030 $538,000 
2033 1 3 4 $51,970 $647,030 $699,000 
2034 1 4 5 $51,970 $770,030 $822,000 
2035 1 4 5 $51,970 $853,030 $905,000 
2036 l 4 5 $51,970 $886,030 $938,000 

 
Table 4 examines the estimated direct impact on ad valorem taxes to the school district, and 

Bosque County, with all property tax incentives sought being granted using estimated market value 
from the application. The project has applied for a value limitation under Chapter 313, Tax Code and 
tax abatement with the county. 
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The difference noted in the last line is the difference between Table 3 and Table 4: 
 

Year Estimated 
Taxable 

Value for I&S 

Estimated 
Taxable Value 

for M&O 

 Valley Mills 
ISD I&S 
Tax Levy 

Valley Mills 
ISD M&O Tax 

Levy 

Valley Mills 
ISD M&O 

and I&S Tax 
Levies 

Bosque County 
Tax Levy 

Bosque County 
ESD #1 Tax 

Levy 

Conservation 
Groundwater Tax 

Levy 

Estimated Total 
Property Taxes 

   Tax Rate1 0.3854 0.9700  0.5220 0.0454 0.0097 0.3854 

2022 $42,697,200 $20,000,000  $164,555 $194,000 $358,555 $22,288 $19,385 $4,142 $404,369 

2023 $38,984,400 $20,000,000  $150,246 $194,000 $344,246 $20,350 $17,699 $3,781 $386,076 

2024 $35,271,600 $20,000,000  $135,937 $194,000 $329,937 $18,412 $16,013 $3,421 $367,783 

2025 $31,094,700 $20,000,000  $119,839 $194,000 $313,839 $16,231 $14,117 $3,016 $347,204 

2026 $26,917,800 $20,000,000  $103,741 $194,000 $297,741 $14,051 $12,221 $2,611 $326,624 

2027 $22,740,900 $20,000,000  $87,643 $194,000 $281,643 $23,741 $10,324 $2,206 $317,915 

2028 $18,099,900 $18,099,900  $69,757 $175,569 $245,326 $18,896 $8,217 $1,756 $274,195 

2029 $13,923,000 $13,923,000  $53,659 $135,053 $188,712 $14,536 $6,321 $1,351 $210,920 

2030 $11,138,400 $11,138,400  $42,927 $108,042 $150,970 $58,142 $5,057 $1,080 $215,250 

2031 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2032 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2033 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2034 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2035 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2036 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

           

   Total $1,153,674 $2,149,888 $3,303,561 $511,896 $135,902 $29,036 $3,980,396 
           

   Diff $0 $753,754 $753,754 $1,050,682 $0 $0 $1,804,437 
1Tax Rate per $100 Valuation 

 
Table 3 illustrates the estimated tax impact of the Applicant’s project on the region if all taxes 

are assessed. 
 

Year Estimated 
Taxable 

Value for I&S 

Estimated 
Taxable Value 

for M&O 

 Valley 
Mills ISD 
I&S Tax 

Levy 

Valley Mills 
ISD M&O Tax 

Levy 

Valley Mills 
ISD M&O and 

I&S Tax 
Levies 

Bosque County 
Tax Levy 

Bosque County 
ESD #1 Tax 

Levy 

Conservation 
Groundwater Tax 

Levy 

Estimated 
Total Property 

Taxes 

   Tax Rate1 0.3854 0.9700  0.5220 0.0454 0.0097 0.3854 

2022 $42,697,200 $42,697,200  $164,555 $414,163 $578,718 $222,879 $19,385 $4,142 $825,123 

2023 $38,984,400 $38,984,400  $150,246 $378,149 $528,395 $203,499 $17,699 $3,781 $753,374 

2024 $35,271,600 $35,271,600  $135,937 $342,135 $478,071 $184,118 $16,013 $3,421 $681,624 

2025 $31,094,700 $31,094,700  $119,839 $301,619 $421,458 $162,314 $14,117 $3,016 $600,905 

2026 $26,917,800 $26,917,800  $103,741 $261,103 $364,844 $140,511 $12,221 $2,611 $520,186 

2027 $22,740,900 $22,740,900  $87,643 $220,587 $308,230 $118,707 $10,324 $2,206 $439,468 

2028 $18,099,900 $18,099,900  $69,757 $175,569 $245,326 $94,481 $8,217 $1,756 $349,781 

2029 $13,923,000 $13,923,000  $53,659 $135,053 $188,712 $72,678 $6,321 $1,351 $269,062 

2030 $11,138,400 $11,138,400  $42,927 $108,042 $150,970 $58,142 $5,057 $1,080 $215,250 

2031 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2032 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2033 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2034 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2035 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

2036 $9,746,100 $9,746,100  $37,561 $94,537 $132,099 $50,875 $4,425 $945 $188,343 

           

   Total $1,153,674 $2,903,642 $4,057,315 $1,562,578 $135,902 $29,036 $5,784,832 
1Tax Rate per $100 Valuation 
 
Board Finding Number 7. 
 

The revenue gains that will be realized by the school district if the Application 
is approved will be significant in the long-term, with special reference to 
revenues used for supporting school district debt. 
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Board Finding Number 8. 
 

The effect of the Applicant’s proposal, if approved, on the number or size of 
needed school district instructional facilities is not expected to increase the 
District’s facility needs, with current trends suggesting little underlying 
enrollment growth based on the impact of the project. 
 

Board Finding Number 9. 
 

 The Applicant’s project is reasonably likely to generate, before the 25th 
anniversary of the beginning of the limitation period, tax revenue in an amount 
sufficient to offset the school district maintenance and operations ad valorem 
tax revenue lost as a result of the agreement. This evaluation is based on an 
analysis of the estimated M&O portion of the school district property tax levy 
directly related to this project, using estimated taxable values provided in the 
application. Attachment B of the economic impact study contains a year-by-
year analysis as depicted in the following table: 

 
 Tax Year Estimated ISD M&O  

Tax Levy Generated 
(Annual) 

Estimated ISD M&O  
Tax Levy Generated 

(Cumulative) 

Estimated ISD M&O  
Tax Levy Loss as Result  
of Agreement (Annual) 

Estimated ISD M&O  
Tax Levy Loss as Result  

of Agreement (Cumulative) 

Limitation 
Pre-Years 

2019 $0 $0 $0 $0 
2020 $0 $0 $0 $0 
2021 $16,078 $16,078 $0 $0 

Limitation 
Period 

(10 Years) 

2022 $194,000 $210,078 $220,163 $220,163 
2023 $194,000 $404,078 $184,149 $404,312 
2024 $194,000 $598,078 $148,135 $552,446 
2025 $194,000 $792,078 $107,619 $660,065 
2026 $194,000 $986,078 $67,103 $727,167 
2027 $194,000 $1,180,078 $26,587 $753,754 
2028 $175,569 $1,355,647 $0 $753,754 
2029 $135,053 $1,490,700 $0 $753,754 
2030 $108,042 $1,598,742 $0 $753,754 
2031 $94,537 $1,693,280 $0 $753,754 
2032 $94,537 $1,787,817 $0 $753,754 
2033 $94,537 $1,882,354 $0 $753,754 

Maintain Viable 
Presence 
(5 Years) 

2034 $94,537 $1,976,891 $0 $753,754 
2035 $94,537 $2,071,428 $0 $753,754 
2036 $94,537 $2,165,965 $0 $753,754 
2037 $94,537 $2,260,503 $0 $753,754 
2038 $94,537 $2,355,040 $0 $753,754 

Additional Years 
as Required by 
§ 313.026(c)(1) 

(10 Years) 

2039 $94,537 $2,449,577 $0 $753,754 
2040 $94,537 $2,544,114 $0 $753,754 
2041 $94,537 $2,638,651 $0 $753,754 
2042 $94,537 $2,733,188 $0 $753,754 
2043 $94,537 $2,827,726 $0 $753,754 
2044 $94,537 $2,922,263 $0 $753,754 
2045 $94,537 $3,016,800 $0 $753,754 
2046 $94,537 $3,111,337 $0 $753,754 

      
      
  $3,111,337 is greater than $753,754  
      

Analysis Summary     

Is the project reasonably likely to generate tax revenue in an amount sufficient to offset the M&O levy loss as 
a result of the limitation agreement? 

Yes 
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Board Finding Number 10. 
 

 The limitation on appraised value requested by the Applicant is a determining 
factor in the Applicant’s decision to invest capital and construct the project in 
this state. 

 
Board Finding Number 11. 
 

The ability of the Applicant to locate the proposed facility in another state or 
another region of this state is substantial, as a result of the highly competitive 
marketplace for economic development. 

 
In support of Findings 10 and 11, Attachment C of the economic impact study states: 
 
The Comptroller has determined that the limitation on appraised value is a determining factor 

in the Glory Leasing, LLC's decision to invest capital and construct the project in this state. This is 
based on information available, including information provided by the applicant. Specifically, the 
comptroller notes the following: 

I. Per Glory Leasing, LLC in Tab 5 of their Application for a Limitation on Appraised Value: 
A. “Linn Partners is family investment firm established in 2005 and based out of Fort 

Worth. As a firm, we invest in real estate, agriculture and ranch opportunities, and 
other business ventures where we can add value. Renewable energy projects are slowly 
becoming synonymous with ranching investments not only in Texas but also 
neighboring states, especially to the north in Oklahoma and Kansas, and to the west 
in New Mexico.” 

B. “Linn Partners is keen to develop and build the proposed Glory Leasing Solar Project 
as per this application on L Bar L Ranch, which is situated within the Valley Mills 
Independent School District, but since this Project is still in early- to mid- stage of 
development, further investment could be redeployed to other counties within the 
state of Texas or an entirely different state within the United States. Linn Partners is 
currently considering comparable solar development opportunities within New 
Mexico, Arizona, and Colorado. This Project, as with the aforementioned projects, are 
limited to a finite amount of capital investment.” 

C. “In addition to the capital that will be deployed by Glory Leasing LLC, the solar 
project's ultimate financier/operator will be a nationally-renowned entity with limited 
investment capital to deploy across the U.S. Consistent with the 313 applications filed 
by these companies on other renewable energy projects, the successful completion of 
market-competitive tax incentive is a necessity that provides a level playing field for all 
successful utility-scale solar projects in Texas. Key development characteristics, such 
as securing tax abatement commercial terms for example, will determine the ultimate 
location of the Glory Leasing Solar Project. Tax abatements, along with a few several 
other development variables, have a significant impact on the competitiveness of the 
project’s generation and ultimately likelihood for success. Therefore, Linn Partners is 
continually comparing investment opportunities, rate of return, and market viability of 
each project based upon financial metrics.” 

D. “Due to an extremely competitive power market in ERGOT, the Chapter 313 
appraised value limitation agreement is a necessity for a solar project of this size, and 
the commercial terms associated have a significant impact on the project’s likelihood 



Board Findings of the Valley Mills Independent School District 
 

8 

for success. There are only a few developmental variables for solar project which 
enhance the economics [i.e. property taxes, land rental payment, geotechnical adders), 
and since solar projects all compete with each other within ERGOT, a project without 
an appraised value limitation agreement is not competitive and is very unlikely to reach 
the point of construction.” 

E. “Therefore, this appraised value limitation is critical to the ability of the proposed 
project to move forward as currently sited within the Valley Mills Independent School 
District.” 

II. According to a Regular Meeting of the Board of Trustees of Valley Mills ISD dated June 
19, 2019, “The motion was made by Jim Blackford and seconded by John Bullion to accept 
an Application for Value Limitation Agreement from Markum Solar pursuant to Chapter 
313 of the Texas Property Tax Code; authorize the Superintendent of Schools to review 
the Application for completeness and submit the Application to the Comptroller of Public 
Accounts; and authorize the Superintendent of Schools to approve any request for 
extension of the deadline for Board action beyond the 150-day Board review period as 
may be required.” 

III. Supplemental information provided by the applicant indicated the following: 
A. “Markham Solar.” 
B. “Yes, the project is currently being studied as a 161MWac solar energy facility 

proceeding through the Full Interconnection Study process. The GNIR for the project 
is 20INR0230.” 

 
Supporting Information 

 
a) Section 8 of the Application for a Limitation on Appraised Value 
b) Attachments provided in Tab 5 of the Application for a Limitation on Appraised Value 
c) Additional information provided by the Applicant or located by the Comptroller 

 
Board Finding Number 12. 
 

The Board of Trustees of the Valley Mills Independent School District hired 
consultants to review and verify the information in Application #1381. Based 
upon the consultants’ review, the Board has determined that the information 
provided by the Applicant appears to be true and correct. 

 
Board Finding Number 13. 
 

The Board of Trustees has determined that the Tax Limitation Amount 
requested by the Applicant is currently Twenty Million Dollars ($20,000,000), 
which is consistent with the minimum values currently set out by Texas Tax 
Code § 313.054(a). 

 
Board Finding Number 14. 
 

The Applicant (Taxpayer ID 32034709793) is eligible for the limitation on 
appraised value of Qualified Property as specified in the Agreement based on 
its “good standing” certification as a franchise-tax paying entity. 
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EXHIBIT A 
 

Comptroller’s Economic Impact Analysis 
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EXHIBIT B 
 

Summary of Financial Impact on  
Valley Mills Independent School District Prepared by 

Education Service Center, Region 12 
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EXHIBIT C 
 

Proposed Agreement between 
Valley Mills Independent School District 

and Glory Leasing, LLC 
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