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Documentation to Assist in Determining if Limitation is a Determining Factor 

Blue Stone Renewable IX, LLC’s parent company, Abei Energy S.L. Spain (Abei), is an independent power 
producer specializing in renewable energy electric generation such as photovoltaic solar, wind, and 
hydroelectric energy. Abei’s executive management team has over twelve years of experience developing 
and operating renewables projects throughout the world, with an expansive portfolio that amounts to 
over 4.5 GWp. While the majority of this generation has been in Europe and Latin America, Abei has spent 
the last few years building a team and presence in Texas. Abei’s current generation pipeline in Texas 
currently amounts to approximately 2.4 GWp. 

Photovoltaic solar renewable energy generation projects require planning, due diligence, financial 
modeling, and major capital investment outlays. Abei currently manages a large portfolio in Texas and has 
plans to develop new projects outside of the state.  As with any capital-intensive project, property tax 
appraisals have a significant impact on project feasibility. Since this project is still in the development 
phase the possibility exists that resources and funds could be reallocated to other projects outside the 
State of Texas in the countries of Spain and Peru. Should other projects become more economically viable 
than the proposed Project, the company’s financial resources could be redirected elsewhere to ensure 
that Abei’s most marketable projects are those that reach final development and interconnection. 

Due to the competitive nature of the ERCOT market, the financial model for this project is based on the 
assumption that a Chapter 313 appraised value limitation is secured for the Project. Project financers are 
familiar with the dynamics of the Texas power market and specific liabilities of solar power electric 
generation. Without tax incentives, the operating expenses are generally too high and investment yields 
too low to be acceptable under today’s solar financing standards. 

Abei has business and project development offices around the world, including its two primary offices in 
Madrid (headquarters) and Cordoba, Spain, with additional offices in France, Portugal, the United 
Kingdom, Mexico, Germany, Brazil and Italy.  As a global developer of renewable energy projects, Abei 
uses advanced financial market, technical specification and natural resource modeling, as well as due 
diligence processes to best determine where to deploy capital and personnel.  This discretionary capital 
investment process is heavily influenced by estimates of profitability, which include project revenue 
projections and potential incentives that can reduce significant liabilities, such as ad valorem property tax. 
The Chapter 313 school value limitation is a key factor in the company’s decision to develop the Project 
in Texas. 
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