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PROSPECTUS
 

 

(incorporated in England and Wales)
 

7,202,602 Ordinary Shares
 

This prospectus relates to the offer and resale of up to 7,202,602 ordinary shares of Abengoa Yield plc that may be offered from time to time by the
selling shareholders identified in this prospectus. The selling shareholders may acquire their ordinary shares from our major shareholder, Abengoa, S.A., upon
exchange of the 5.125% Exchangeable Notes due 2017 of Abengoa, S.A. (the “Exchangeable Notes”). The Exchangeable Notes were issued by Abengoa,
S.A. in a transaction exempt from the registration requirements of the Securities Act of 1933 on March 5, 2015 and are exchangeable, or may in the future
become exchangeable, for issued and outstanding ordinary shares of Abengoa Yield plc held by an affiliate of Abengoa, S.A. The Exchangeable Notes were
not issued or guaranteed by Abengoa Yield plc.

 
The selling shareholders may sell the ordinary shares offered by this prospectus from time to time on terms to be negotiated with buyers. They may also

sell the ordinary shares in private sales or through dealers or agents. The selling shareholders may sell the ordinary shares at prevailing market prices or at
prices negotiated with buyers. The selling shareholders will be responsible for any commissions due to brokers, dealers or agents. We will be responsible for
all other offering expenses. We will not receive any of the proceeds from the sale by the selling shareholders of the ordinary shares offered by this prospectus.

 
Our ordinary shares are listed on the NASDAQ Global Market under the symbol “ABY.” On June 30, 2015, the last reported sales price of our ordinary

shares on the NASDAQ Global Market was $31.32 per share.
 
Investing in the securities involves certain risks. See “Risk Factors” beginning on page 8 before you make your investment decision and in our

reports filed from time to time with the Securities and Exchange Commission and in any applicable prospectus supplement.
 
You should carefully read this prospectus and any accompanying prospectus supplement, together with the documents we incorporate by reference,

before you invest in our ordinary shares.
 
Neither the Securities and Exchange Commission nor any state securities commission or other regulatory body has approved or disapproved of

these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 

Prospectus dated July 1, 2015
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ABOUT THIS PROSPECTUS

 
This prospectus is part of a registration statement on Form F-3 that we filed on July 1, 2015 with the Securities and Exchange Commission (the “SEC”),

utilizing a “shelf” registration process. Under this shelf registration process, the selling shareholders may offer and sell the ordinary shares described in this
prospectus in one or more offerings. Specific information about the offering may be included in a prospectus supplement, which may update or change
information included in this prospectus, including the identity of the selling shareholders.

 
You should read both this prospectus and any prospectus supplement, together with additional information described below under the caption “Where

You Can Find More Information.” You should rely only on the information incorporated by reference or provided in this prospectus. Neither we nor the
selling shareholders have authorized anyone else to provide you with different or additional information. If anyone provides you with different or additional
information, you should not rely on it. This prospectus does not constitute an offer to sell, nor a solicitation of an offer to buy, any of the securities offered in
this prospectus by any person in any jurisdiction in which it is unlawful for such person to make such an offering or solicitation. Neither the delivery of this
prospectus nor any sale made under this prospectus of the securities described herein shall under any circumstances imply, and you should not assume, that
the information provided by this prospectus or any document incorporated by reference is accurate as of any date other than the date on the front cover of the
applicable document, regardless of the time of delivery of this prospectus or of any sale of our securities. Our business, financial condition, results of
operations and prospects may have changed since those dates.

 
This prospectus provides you with a general description of the securities that may be offered by the selling shareholders. Each time the selling

shareholders sell any ordinary shares offered by this prospectus, the selling shareholders are required to provide you with this prospectus and any related
prospectus supplement containing specific information about the selling shareholders and the terms of the ordinary shares being offered, in the manner
required by the U.S. Securities Act of 1933, as amended, or the Securities Act. You should also carefully consider, among other things, the matters discussed
in the section entitled “Risk Factors.”

 
In this prospectus “Abengoa” refers to Abengoa, S.A., together with its subsidiaries, while “Abengoa Yield,” the “Company,” “we,” “us,” “our” and

“our Company” refers to Abengoa Yield plc and, where the context requires, its direct and indirect subsidiaries.
 

ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES
 

Abengoa Yield is a public limited company organized under the laws of England and Wales. A majority of our directors and officers and certain other
persons named in this prospectus reside outside the United States and all or a significant portion of the assets of the directors and officers and certain other
persons named in this prospectus and a significant portion of our assets is located outside the United States.

 
As a result, it may not be possible for U.S. investors to effect service of process within the United States upon these persons or to enforce against them

or against us in U.S. courts judgments predicated upon the civil liability provisions of the federal securities laws of the United States. There is doubt as to the
enforceability in the United Kingdom and in other countries in which we operate, either in original actions or in actions for enforcement of judgments of U.S.
courts, of civil liabilities predicated on the U.S. federal securities laws.

 

2



 

Table of Contents

 
WHERE YOU CAN FIND MORE INFORMATION

 
We are subject to the information and periodic reporting requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and, in

accordance with those requirements, file annual reports and other information with the SEC.
 
The SEC allows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to you by

referring you to those documents. The information incorporated by reference is an important part of this prospectus, and information that we file later with the
SEC will automatically update and supersede this information. We incorporate by reference the documents listed below filed with the SEC and all documents
we file pursuant to the Securities Exchange Act of 1934, as amended, on or after the date of this prospectus (other than, in each case, documents or
information deemed to have been furnished and not filed in accordance with SEC rules):

 
· Annual Report on Form 20-F of Abengoa Yield for the fiscal year ended December 31, 2014, as filed with the SEC on February 23, 2015 (File No.

001-36487) (the “2014 20-F”);
 

· Report on Form 6-K of Abengoa Yield filed with the SEC on May 11, 2015 (the “Q1 Form 6-K”), containing the unaudited condensed interim
financial report of Abengoa Yield and its consolidated subsidiaries as of and for the three-month periods ended March 31, 2015 and 2014 (File No.
001-36487);

 
· Report on Form 6-K of Abengoa Yield filed with the SEC on July 1, 2015;

 
· Reports on Form 6-K of Abengoa Yield filed with the SEC pursuant to Section 13(a) or Section 15(d) of the Exchange Act since the end of the

fiscal year covered by the 2014 20-F; and
 

· the description of our share capital contained in the Registration Statement on Form F-1 of Abengoa Yield filed with the SEC on January 12, 2015
(File No. 333-200848) and any amendment or reports filed for the purpose of updating such description.

 
We also incorporate by reference any future filings that we make with the SEC under Section 13(a), 13(c) or 15(d) of the Exchange Act. Our reports on

Form 6-K furnished to the SEC after the date of this prospectus (or portions thereof) are incorporated by reference in this prospectus only to the extent that the
forms expressly state that we incorporate them (or such portions) by reference in this prospectus.

 
You may read and copy any document that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may

obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains a website at www.sec.gov,
from which interested persons can electronically access our SEC filings, including the registration statement and the exhibits and schedules thereto.
Documents incorporated by reference are available from us without charge by requesting them in writing or by telephone from us at the following address and
telephone number:

 
Abengoa Yield plc

Great West House, GW1, 17th floor
Great West Road

Brentford, United Kingdom TW8 9DF
Tel. No.: +44 207 098 4384
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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS

 
This prospectus and any prospectus supplement and the documents we incorporate by reference include forward-looking statements. These forward-

looking statements include, but are not limited to, all statements other than statements of historical facts contained in this prospectus, including, without
limitation, those regarding our future financial position and results of operations, our strategy, plans, objectives, goals and targets, future developments in the
markets in which we operate or are seeking to operate or anticipated regulatory changes in the markets in which we operate or intend to operate. In some
cases, you can identify forward-looking statements by terminology such as “aim,” “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,”
“forecast,” “guidance,” “intend,” “is likely to,” “may,” “plan,” “potential,” “predict,” “projected,” “should” or “will” or the negative of such terms or other
similar expressions or terminology.

 
By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may

not occur in the future. Forward-looking statements speak only as of the date of this prospectus and are not guarantees of future performance and are based on
numerous assumptions. Our actual results of operations, financial condition and the development of events may differ materially from (and be more negative
than) those made in, or suggested by, the forward-looking statements. Investors should read the section entitled “Risk Factors” and the description of our
segments and business sectors in the section entitled “Item 4.B—Business—Overview” of our 2014 20-F for a more complete discussion of the factors that
could affect us. Important risks, uncertainties and other factors that could cause these differences include, but are not limited to:

 
· Difficult conditions in the global economy and in the global market and uncertainties in emerging markets where we have international operations;

 
· Changes in general economic, political, governmental and business conditions globally and in the countries in which we do business;

 
· Decreases in government expenditure budgets, reductions in government subsidies or adverse changes in laws affecting our businesses and growth

plan;
 

· Challenges in achieving growth and making acquisitions due to our dividend policy;
 

· Inability to identify and/or consummate future acquisitions, whether the Abengoa ROFO Assets or otherwise, on favorable terms or at all;
 

· Legal challenges to regulations, subsidies and incentives that support renewable energy sources;
 

· Extensive governmental regulation in a number of different jurisdictions, including stringent environmental regulation;
 

· Changes in prices, including increases in the cost of energy, natural gas, oil and other operating costs;
 

· Counterparty credit risk and failure of counterparties to our offtake agreements to fulfill their obligations;
 

· Inability to replace expiring or terminated offtake agreements with similar agreements;
 

· New technology or changes in industry standards;
 

· Inability to manage exposure to credit, interest rates, foreign currency exchange rates, supply and commodity price risks;
 

· Reliance on third-party contractors and suppliers;
 

· Risks associated with acquisitions and investments;
 

· Deviations from our investment criteria for future acquisitions and investments;
 

· Failure to maintain safe work environments;
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· Insufficient insurance coverage and increases in insurance cost;

 
· Litigation and other legal proceedings;

 
· Reputational risk, including damage to the reputation of Abengoa;

 
· Revocation or termination of our concession agreements;

 
· Inability to adjust regulated tariffs or fixed-rate arrangements as a result of fluctuations in prices of raw materials, exchange rates, labor and

subcontractor costs;
 

· Variations in market electricity prices;
 

· Effects of catastrophes, natural disasters, adverse weather conditions, climate change, unexpected geological or other physical conditions, or
criminal or terrorist acts at one or more of our plants;

 
· Lack of electric transmission capacity and potential upgrade costs to the electric transmission grid;

 
· Disruptions in our operations as a result of our not owning the land on which our assets are located;

 
· Failure of our newly-constructed assets or assets under construction to perform as expected;

 
· Failure to receive dividends from all project and investments;

 
· Variations in meteorological conditions;

 
· Disruption of the fuel supplies necessary to generate power at our conventional generation facilities;

 
· Loss of senior management and key personnel and our reliance on Abengoa to supply administrative, financial, executive and other support

services to us;
 

· Changes to our relationship with Abengoa;
 

· Failure to meet certain covenants under our financing arrangements;
 

· Changes in our tax position and greater than expected tax liability; and
 

· Various other factors, including those factors discussed under “Risk Factors”.
 

We caution that the important factors referenced above may not be all of the factors that are important to investors. Unless required by law, we
undertake no obligation to update or revise any forward-looking statement, whether as a result of new information, future events or developments or
otherwise.
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PROSPECTUS SUMMARY
 

This summary contains a general overview of the information contained or incorporated by reference in this prospectus. This summary may not
contain all of the information that is important to you, and it is qualified in its entirety by the more detailed information and financial statements and
related notes, as filed with the SEC and incorporated by reference in this prospectus. You should carefully consider the information contained in or
incorporated by reference in this prospectus, including the information set forth under the heading “Risk Factors” in our 2014 20-F and our Q1 Form
6-K, which are incorporated herein by reference.

 
About Abengoa Yield plc
 

We were incorporated in England and Wales as a private limited company on December 17, 2013 by Abengoa under the name “Abengoa Yield
Limited.” On March 19, 2014, we were re-registered as a public limited company, under the name “Abengoa Yield plc.”

 
We are a total return company that owns, manages, and acquires renewable energy, conventional power, electric transmission lines and water

revenue-generating assets, initially focused on North America (United States and Mexico), South America (Peru, Chile, Brazil and Uruguay) and
Europe (Spain). We also have a minority presence in Africa and intend to expand to certain countries in the Middle East, maintaining North America,
South America and Europe as our core geographies.

 
Corporate Information
 

Our principal executive offices are currently located at Great West House, GW1, 17th floor, Great West Road, Brentford, United Kingdom, TW8
9DF. Our telephone number is +44 207 098 4384. Our website is located at http://www.abengoayield.com, www.abengoayield.es and
www.abengoayield.co.uk. Information on our website or any other website is not incorporated by reference into this prospectus and does not
constitute a part of this prospectus.
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SUMMARY OF THE OFFERING
 

The “Description of Share Capital” section of this prospectus contains a more detailed description of our share capital.
 

Ordinary shares offered by the selling shareholders:  7,202,602 ordinary shares.

Ordinary shares outstanding after this offering:  100,217,260 ordinary shares. All of the shares offered in this prospectus are issued
and outstanding as of the date of this prospectus.

Use of proceeds:  We will not receive any proceeds from the sale of ordinary shares by the selling
shareholders.

Taxation:  For a discussion of the material UK and US federal income taxes that may be relevant
to prospective investors, please read “Taxation—Material U.K. Tax Considerations”
and “Taxation—Material U.S. Federal Income Tax Considerations.”

Listing:  Our ordinary shares are traded on the NASDAQ Global Select Market under the
symbol “ABY.”
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RISK FACTORS

 
An investment in our ordinary shares involves a high degree of risk. You should consider carefully the risk factors discussed in the sections entitled

“Risk Factors” contained in our 2014 20-F, in any annual report on Form 20-F filed subsequent hereto and in any report on Form 6-K filed subsequent hereto
to the extent that the forms we file expressly state that we incorporate them (or such portions) by reference in this prospectus, as well as other information in
or incorporated by reference in this prospectus and any prospectus supplement, before purchasing any of our ordinary shares. Each of these risk factors could
adversely affect our business, operating results and financial condition, as well as adversely affect the value of an investment in our ordinary shares.

 
USE OF PROCEEDS

 
The ordinary shares to be offered and sold using this prospectus will be offered and sold by the selling shareholders. We will not receive any proceeds

from the sale of the ordinary shares by the selling shareholders.
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DESCRIPTION OF SHARE CAPITAL

 
The following description of our share capital is a summary of the material terms of our articles of association (the “Articles”) and applicable provisions

of law. We have summarized certain portions of the Articles below. The Articles are incorporated by reference as exhibits to the registration statement of
which this prospectus forms a part. You should read the Articles for the provisions that are important to you.

 
Issued Capital
 

We were incorporated on December 17, 2013 under the name Abengoa Yield Limited, with an issued, fully paid up, share capital of 100 ordinary shares
of €0.10 each. On March 19, 2014, Abengoa Yield Limited re-registered as a public limited company under the name Abengoa Yield plc, with an issued and
fully paid-up share capital of 571,000 ordinary shares with a nominal value €0.10 per share. Following this re-registration, on March 20, 2014, Abengoa Yield
plc redenominated its entire issued share capital of 571,000 ordinary shares with a nominal value of €0.10 per share into 571,000 ordinary shares with a
nominal value of $0.138 per share. The entire issued share capital of Abengoa Yield plc was subsequently consolidated and sub-divided pursuant to Section
618 of the Companies Act 2006, or the Companies Act, to leave the Company with an issued share capital of 787,980 ordinary shares with a nominal value of
$0.10 per share. On June 12, 2014, we completed our IPO and listed our shares on the NASDAQ Global Select Market under the symbol “ABY.”

 
As of the date of this prospectus, we had 100,217,260 shares outstanding.
 

Shares Not Representing Capital
 

None.
 

Shares Held by the Company
 

We are not permitted under English law to hold our own shares unless they are repurchased by us and held in treasury.
 

History of Share Capital
 

The following table presents the history of our share capital as of the end of each of our last three fiscal years:
 

  December 31,  

  2014  2013  2011  
Shares  80,000,000  100  N/A  
        

Upon our incorporation (December 17, 2013), we issued 100 shares.
 

Memorandum and Articles of Association
 
Objects and Purposes
 

We were incorporated in England and Wales as a private limited company on December 17, 2013 under the name Abengoa Yield Limited, registered
number 8818211. On March 19, 2014, we re-registered as a public limited company, under the name Abengoa Yield plc.

 
The Companies Act abolishes the need for an objects clause and, as such, our objects are unrestricted.
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Disclosure of Personal Interests of an Office Holder
 

The Companies Act requires that an office holder disclose to the company any personal interest that he or she may have, and all related material
information and documents known to him or her, in connection with any existing or proposed transaction by the company. The disclosure is required to be
made promptly and in any event, no later than at the board of directors meeting in which the transaction is first discussed.

 
Directors
 

Subject to the provisions of the Articles, the directors may meet for the dispatch of business and adjourn and otherwise regulate its proceedings as they
think fit. Unless and until in a general meeting the shareholders of the company determine otherwise, the number of directors of the company shall not be less
than 7 nor more than 13 in number.

 
The quorum necessary for the transaction of business of the directors may be fixed from time to time by the directors and unless so fixed at any other

number shall be a number equal to at least half of the directors appointed from time to time. A meeting of the directors at which a quorum is present shall be
competent to exercise all powers and discretions for the time being exercisable by the directors. A director is not counted in the quorum at a meeting in
relation to any resolution on which he is debarred from voting.

 
The directors of the company may in accordance with the Articles, and the provisions of the Companies Act, authorize a matter proposed to the

company that would, if not authorized, involve a breach by a director of his duty under section 175 of the Companies Act to avoid a situation in which he or
she has, or can have, a direct or indirect interest that conflicts, or possibly may conflict with the interests of the company. A director is not required, by reason
of being a director (save as otherwise agreed by such director), to account to the company for any benefit which the director (or a person connected with the
director) derives from any such matter authorized by the director. Any contract, transaction or arrangement relating to such matter shall not be liable to be
avoided on the grounds of any such benefit.

 
Sections 177 and 182 of the Companies Act require any transaction or arrangement with the company in which a director has an interest (proposed or

existing) to be declared, and not only those that are extraordinary transactions or arrangements.
 
A director may not vote at a meeting of the board of directors or of a committee of the board of directors on any resolution in respect of any contract,

transaction, or arrangement, or any other proposal in which he has (either alone or together with any person connected with him, as provided in the
Companies Act) an interest other than in the circumstances set out below. A director shall not be counted in the quorum at a meeting of the directors in
relation to any resolution in which the director is not entitled to vote.

 
Subject to the provisions of the Companies Act, a director is entitled to vote and be counted in the quorum in respect of any resolution concerning any

contract, transaction or arrangement or any other proposal (inter alia):
 
· in which he has an interest of which he is not aware or which cannot reasonably be regarded as likely to give rise to a conflict of interest;

 
· in which he has an interest only by virtue of interests in the company’s shares, debentures or other securities or otherwise in or through the

company;
 

· which involves the giving of any security, guarantee or indemnity to the director or any other person in respect of obligations incurred by him or
any other person for the benefit of the company or a debt or other obligation of the company for which the director has assumed responsibility
under a guarantee or indemnity or by the giving of security;
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· concerning an offer of securities by the company or any of its subsidiary undertakings in which he is or may be entitled to participate as a holder of

securities or as an underwriter or sub-underwriter;
 

· concerning any other corporate, provided that he and any connected persons do not own or have a beneficial interest in one percent or more of any
class of share capital of such body corporate, or of the voting rights available to the members of such body corporate;

 
· relating to an arrangement for the benefit of employees or former employees which does not award him any privilege or benefit not generally

awarded to the employees or former employees to whom such arrangement relates;
 

· concerning the purchase or maintenance of insurance for any liability for the benefit of directors;
 

· concerning the giving of indemnities in favor of the directors; or
 

· concerning the funding of expenditure by any director or directors (i) on defending criminal, civil or regulatory proceedings or actions against him
or them, (ii) in connection with an application to the court for relief, (iii) on defending him or them in any regulator investigations, or (iv) incurred
doing anything to enable him to avoid incurring such expenditure.

 
Any director (including the director that has the conflict) may propose that such conflicted director be authorized in relation to any matter which is the

subject of such a conflict. The director with the conflict will not count towards the quorum at the meeting at which the conflict is considered and may not vote
on any resolution authorizing the conflict. Where the board of directors gives authority in relation to such a conflict, the board of directors may impose such
terms on the relevant director as it deems appropriate.

 
Each of our directors and other officers may be indemnified by us against all costs, charges, losses, expenses and liabilities incurred by such director or

officer in the execution or discharge of his or her duties or in relation to those duties. The Companies Act renders void an indemnity for a director against any
liability attaching to him in connection with any negligence, default, breach of duty or breach of trust in relation to the company of which he or she is a
director. We have insurance for our directors regarding negligence, default, breach of trust and breach of duty under the terms allowed under the Companies
Act.

 
Appointment of Directors
 

The Companies Act requires that a resolution approving provisions to appoint a director for a period of more than two years must not be passed unless a
memorandum setting out the proposed contract incorporating the provision is made available to members: in the case of a resolution at a meeting, by being
made available for inspection by members of the company both (i) at the company’s registered office for not less than 15 days ending with the date of the
meeting, and (ii) at the meeting itself.

 
Subject to certain minimum thresholds in terms of their shareholdings, each shareholder shall be entitled to appoint a number of directors in proportion

to their shareholding. However, no shareholder shall be entitled to appoint more than half of the directors plus one.
 
Effective from October 1, 2013, quoted companies must obtain a binding vote of shareholders on remuneration policy at least once every three years and

an advisory vote on an implementation report on how the remuneration policy was implemented in the relevant financial year.
 
Ordinary remuneration shall be paid to the independent non-executive directors only and shall be determined by the directors.
 

Directors’ Borrowing Powers
 

Subject to the provisions of the Articles and the Companies Act, the directors may exercise all the powers of the company to borrow money, mortgage
or charge all or any part or parts of its undertaking, property and uncalled capital, and issue debentures and other securities whether outright or as collateral
security for any debt, liability or obligation of the company or of any third party.
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Removal of Directors
 

The company may, by ordinary resolution of which special notice has been given, remove any director and elect another person in place of such director.
 

Retirement of Directors
 

Each director shall retire at the annual general meeting held in the third calendar year following the year in which he was elected or last re-elected by the
company or such shorter period as the directors may determine. In addition, each director (other than the Chairman and any director holding an executive
office) shall also be required to retire at each annual general meeting following the ninth anniversary on the date on which he was elected by the company. A
director who retires at any annual general meeting shall be eligible for election or re-election unless the directors resolve otherwise not later than the date of
the notice of such annual general meeting.

 
When a director retires at an annual general meeting in accordance with the Articles, the company may, by ordinary resolution at the meeting, fill the

office being vacated by re-electing the retiring director. In the absence of such a resolution, the retiring director shall nevertheless be deemed to have been re-
elected, except in the cases identified by the Articles.

 
Termination of Office
 

The office of a director of the company shall be terminated if:
 
(i) subject to the provisions of the Companies Act, the shareholder who appointed the relevant director of the company elects to terminate the office

of such director;
 

(ii) the director of the company becomes prohibited by law or (if applicable) the NASDAQ Rules from acting as a director or ceases to be a director
by virtue of any provision of the Companies Act;

 
(iii) the company has received notice of the director’s resignation or retirement from office and such resignation or retirement from office has taken

effect in accordance with its terms;
 

(iv) the director has retired at an annual general meeting in accordance with the Articles;
 

(v) the director has a bankruptcy order made against him/her, compounds with his/her creditors generally or applies to the court for an interim order
under the UK Insolvency Act 1986 in connection with a voluntary arrangement under that Act or any analogous event occurs in relation to the
director in another country;

 
(vi) an order is made by any court claiming jurisdiction in that behalf on the ground (however formulated) of mental disorder for the director’s

detention or for the appointment of another person (by whatever name called) to exercise powers with respect to the director’s property or
affairs;

 
(vii) the director is absent from meetings of the directors for three months without permission and the directors have resolved that the director’s

office be vacated;
 

(viii) notice of termination is served or deemed served on the director and that notice is given by a majority of directors for the time being; or
 

(ix) in the case of a director other than the chairman and any director holding an executive office, if the directors resolve to require the director to
resign and the director fails to do so within 30 days of notification of such resolution being served or deemed served on the director.
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Share Qualification of Directors
 

A director shall not be required to hold any shares of the company by way of qualification. A director who is not a member of the company shall
nevertheless be entitled to attend and speak at general meetings.

 
Rights Attached to Our Shares
 

As of December 17, 2013, the shares have attached to them full voting, dividend and capital distribution (including winding up) rights. However, the
shares do not confer any rights of redemption.

 
Without prejudice to any rights attached to any existing shares, the company may issue shares with such rights or restrictions as determined either by the

company by ordinary resolution or, if the company passes a resolution to authorize them, the directors. The company may also issue shares which are, or are
liable to be, redeemed at the option of the company or the holder.

 
Dividend Rights. Our Articles provide that the company may, by ordinary resolution, declare final dividends to be paid to its shareholders in accordance

with their respective rights. However, no dividend shall be declared unless it has been recommended by the directors and does not exceed the amount
recommended by the directors.

 
If the directors believe that the profits of the company justify such payment, they may pay fixed dividends on any class of shares where the fixed

dividend is payable on fixed dates. They may also pay interim dividends on shares of any class in amounts and on dates and periods as they think fit. Provided
the directors act in good faith, they shall not incur any liability to the holders of any shares for any loss they may suffer by the lawful payment of dividends on
any other class of shares having rights ranking equally with or behind those shares.

 
Unless the share rights otherwise provide, all dividends shall be declared and paid according to the amounts paid up on the shares on which the dividend

is paid, and apportioned and paid pro rata according to the amounts paid on the shares during any portion or portions of the period in respect of which the
dividend is paid.

 
Any unclaimed dividends may be invested or otherwise applied for the benefit of the company until they are claimed. If any dividend is unclaimed for

12 years from the date on which it was declared or became due for payment, the person who was otherwise entitled to it shall cease to be entitled and the
company may keep that sum. In addition, the company will not be considered a trustee with respect to the amount of any payment into a separate account by
the directors of any unclaimed dividend or other sum payable on or in respect of a share of the company.

 
The company may cease to send any check or other means of payment by post for any dividend on any shares which is normally paid in that manner if

in respect of at least two consecutive dividends payable on those shares, the check, warrant or order has been returned undelivered or remains uncashed but,
subject to the provisions of these Articles, shall recommence sending checks, warrants or orders in respect of the dividends payable on those shares if the
holder of or person entitled to them claims the arrears of dividend and does not instruct the company to pay future dividends in some other way.

 
The directors may, if authorized by ordinary resolution, offer to shareholders the right to elect to receive, in lieu of a dividend, an allotment of new

shares credited as fully paid.
 
Voting Rights. Subject to the provisions in the Articles and any special rights or restrictions as to voting attached to any shares or class of shares of the

company, at a general meeting, voting on each and every resolution shall be taken by way of a poll.
 
As such, every member present in person or by proxy has one vote for every share held by him, as per the Articles.
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A proxy shall not be entitled to vote where the member appointing the proxy would not have been entitled to vote on the resolution had he been present

in person.
 
In the case of joint holders of a share, the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the

votes of the other joint holders and for this purpose seniority shall be determined by the order in which the names appear in the register of the company in
respect of the joint holding.

 
The actions necessary to change the rights of holders of the shares are as follows: the rights of the shareholders would need to be altered by way of a

special resolution requiring 75% vote of the shareholders who are present and voting in person or by proxy. In order to change the rights of a separate class of
shares, it will require such a vote by shareholders of that class of shares.

 
Liquidation Rights. In the event of our liquidation, subject to applicable law, after satisfaction of liabilities to creditors, our assets will be distributed to

the holders of shares in proportion to their respective holdings. This liquidation right may be affected by the grant of preferential dividends or distribution
rights to the holders of a class of shares with preferential rights that may be authorized in the future.

 
Redemption Provisions. We may, subject to applicable law and to our Articles, issue redeemable preference shares and redeem the same.
 
Capital Calls. Under our Articles and the Companies Act, the liability of our shareholders is limited to the nominal (par) value of the shares held by

them.
 
Subject to the terms of allotment of the shares of the company, the directors of the company may make a call on our shareholders to pay up any nominal

value or share premium outstanding by giving them notices of such call. A shareholder must pay to the company the amount called on his shares but is not
required to do so until 14 days have passed since the notice of call was sent. If a shareholder fails to pay any part of a call, the directors may serve further
notice naming another day not being less than seven days from the date of the further notice requiring payment and stating that in the event of non-payment
the shares on which the call has been made will be liable to be forfeited. Subsequent forfeiture requires a resolution by the directors. As part of the initial
public offering, the nominal value and share premium of all shares will be fully paid.

 
Transfer of Shares. Fully-paid shares are issued in registered form and may be transferred pursuant to our Articles, unless such transfer is restricted or

prohibited by another instrument and subject to applicable securities laws.
 
Transfers of uncertificated shares may be effected by means of a relevant system (i.e., NASDAQ Global Select Market) unless the NASDAQ

Regulations provide otherwise.
 
Preemptive Rights. In certain circumstances, our shareholders have preemptive rights under the Companies Act with respect to new issuances of equity

securities.
 

Modification of Rights
 

Whenever the share capital of the company is divided into different classes of shares, the special rights attached to any class may be varied or abrogated
either with the written consent of the holders of three-quarters in nominal value of the issued shares of the class (excluding shares held as treasury shares) or
with the sanction of a special resolution passed at a separate meeting of the holders of the shares of the class (but not otherwise), and may be so varied or
abrogated either while the company is a going concern or during or in contemplation of a winding-up.

 
The special rights attached to any class of shares will not, unless otherwise expressly provided by the terms of issue, be deemed to be varied by (i) the

creation or issue of further shares ranking, as regards participation in the profits or assets of the company, in some or all respects equally with them but in no
respect in priority to them, or (ii) the purchase or redemption by the company of any of its own shares.
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Shareholders’ Meetings and Resolutions
 

An annual general meeting shall be held in each period of six months beginning with the day following the company’s accounting reference date, at
such place or places, date and time as may be decided by the directors.

 
The directors may, whenever they think fit, call a general meeting. The directors are required to call a general meeting once the company has received

requests from its members to do so in accordance with the Companies Act.
 
Notice of general meetings shall include all information required to be included by the Companies Act and shall be given to all members other than

those members who are not entitled to receive such notices from the company under the provisions of the Articles. The company may determine that only
those persons entered on the Register at the close of business on a day decided by the company, such day being no more than 21 days before the day that
notice of the meeting is sent, shall be entitled to receive such a notice.

 
For the purposes of determining which persons are entitled to attend or vote at a meeting, and how many votes such persons may cast, the company

must specify in the notice of the meeting a time, not more than 48 hours before the time fixed for the meeting, by which a person must be entered on the
Register in order to have the right to attend or vote at the meeting. The directors may in their discretion resolve that, in calculating such period, no account
shall be taken of any part of any day that is not a working day (within the meaning of Section 1173 of the Companies Act).

 
No business other than the appointment of a chairman shall be transacted at any general meeting unless a quorum is present at the time when the

meeting proceeds to business. Two members present in person or by proxy and representing in total at least one-third in nominal value of the issued shares
will be a quorum.

 
The directors may require attendees to submit to searches or put in place such arrangements or restrictions as they think fit to ensure the safety and

security of attendees at a general meeting. Any member, proxy or other person who fails to comply with such arrangements or restrictions may be refused
entry to, or removed from, the general meeting.

 
The directors may decide that a general meeting shall be held at two or more locations to facilitate the organization and administration of such meeting.

A member present in person or by proxy at the designated “satellite” meeting place may be counted in the quorum and may exercise all rights that they would
have been able to exercise if they had been present at the principal meeting place. The directors may make and change from time to time such arrangements as
they shall in their absolute discretion consider appropriate to:

 
· ensure that all members and proxies for members wishing to attend the meeting can do so;

 
· ensure that all persons attending the meeting are able to participate in the business of the meeting and to see and hear anyone else addressing the

meeting;
 

· ensure the safety of persons attending the meeting and the orderly conduct of the meeting; and
 

· restrict the numbers of members and proxies at any one location to such number as can safely and conveniently be accommodated there.
 
Limitation on Owning Securities
 

Our Articles do not restrict in any way the ownership or voting of our shares by non-residents. Furthermore, there is no longer an obligation of a
shareholder of a U.K. company which is a non-listed (in the U.K. or EU) company to voluntarily disclose his shareholding unless, required to do so by the
company. If the company serves a demand on a person under section 793 to the Companies Act, that person will be required to disclose any interest he has in
the shares of the company.
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Change in Control
 

We can issue additional shares with any rights or restrictions attached to them as long as they are not restricted by any rights attached to existing shares.
These rights or restrictions can be decided by the directors so long as there is no conflict with the Articles or any resolution passed by the shareholders. The
ability of the directors to issue shares with rights or restrictions that are different than those attached to the currently outstanding shares could have the effect
of delaying, deferring or preventing change of control of our company.

 
We may in the future be subject to the U.K. Takeover Code which is not binding on our company at the present time. Nevertheless, the U.K. Takeover

Code could apply to our company under certain circumstances in the future and if that were to occur, if a person: (a) acquires an interest in our shares which,
when taken together with shares in which he or persons acting in concert with him are interested, carries 30% or more of the voting rights of our shares; or (b)
who, together with persons acting in concert with him, is interested in shares that in the aggregate carry not less than 30% and not more than 50% of the
voting rights in the company, acquires additional interests in shares that increase the percentage of shares carrying voting rights in which that person is
interested, in both cases, the acquirer and, depending on the circumstances its concert parties, would be required (except with the consent of the UK Takeover
Panel) to make a cash offer for our outstanding shares at a price not less than the highest price paid for any interests in the shares by the acquirer or its concert
parties during the previous 12 months.

 
Exchange Listing
 

Our shares are listed on the NASDAQ Global Select Market under the symbol “ABY.”
 

Transfer Agent and Registrar
 

The transfer agent and registrar for our ordinary shares is Computershare Trust Company, N.A.
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TAXATION

 
Material U.K. Tax Considerations
 

The following is a general summary of material U.K. tax considerations relating to the ownership and disposal of our shares. The comments set out
below are based on current United Kingdom tax law as applied in England and Wales and HM Revenue & Customs, or HMRC, practice (which may not be
binding on HM Revenue & Customs) as at the date of this summary, both of which are subject to change, possibly with retrospective effect. They are intended
as a general guide and apply only to our shareholders resident and, in the case of an individual, domiciled for tax purposes in the United Kingdom and to
whom “split year” treatment does not apply (except insofar as express reference is made to the treatment of non-United Kingdom residents), who hold our
shares as an investment and who are the absolute beneficial owners thereof. The discussion does not address all possible tax consequences relating to an
investment in the shares. Certain categories of shareholders, including those carrying on certain financial activities, those subject to specific tax regimes or
benefitting from certain reliefs or exemptions, those connected with us or the members of our group and those for whom the shares are employment-related
securities may be subject to special rules and this summary does not apply to such shareholders and any general statements made in this disclosure do not take
them into account. This summary does not address any inheritance tax considerations.

 
This summary is for general information only and is not intended to be, nor should it be considered to be, legal or tax advice to any particular investor. It

does not address all of the tax considerations that may be relevant to specific investors in light of their particular circumstances or to investors subject to
special treatment under U.K. tax law. In particular:

 
POTENTIAL INVESTORS SHOULD SATISFY THEMSELVES PRIOR TO INVESTING AS TO THE OVERALL TAX CONSEQUENCES,

INCLUDING, SPECIFICALLY, THE CONSEQUENCES UNDER U.K. TAX LAW AND HMRC PRACTICE OF THE ACQUISITION,
OWNERSHIP AND DISPOSAL OF THE SHARES IN THEIR OWN PARTICULAR CIRCUMSTANCES BY CONSULTING THEIR OWN TAX
ADVISORS.

 
Taxation of dividends
 

We will not be required to withhold amounts on account of United Kingdom tax at source when paying a dividend in respect of our shares whether to
U.K. resident or non-U.K. resident shareholders.

 
A United Kingdom resident individual shareholder who receives a dividend from us will generally be entitled to a tax credit which may be set off

against the shareholder’s total income tax liability. The tax credit will be equal to 10% of the aggregate of the dividend and the tax credit (the “gross
dividend”), which is also equal to one-ninth of the cash dividend received. Such an individual shareholder who is liable to income tax at the basic rate will be
subject to tax on the dividend at the rate of 10% of the gross dividend, so that the tax credit will satisfy in full such shareholder’s liability to income tax on the
dividend. In the case of such an individual shareholder who is liable to income tax at the higher rate, the tax credit will be set against but not fully match the
shareholder’s tax liability on the gross dividend and such shareholder will have to account for additional income tax equal to 22.5% of the gross dividend
(which is also equal to 25% of the cash dividend received) to the extent that the gross dividend when treated as the top slice of the shareholder’s income falls
above the threshold for higher rate income tax. In the case of such an individual shareholder who is subject to income tax at the additional rate, the tax credit
will also be set against but not fully match the shareholder’s liability on the gross dividend and such shareholder will have to account for additional income
tax equal to 27.5% of the gross dividend (which is also equal to approximately 30.6% of the cash dividend received) to the extent that the gross dividend
when treated as the top slice of the shareholder’s income falls above the threshold for additional rate income tax.
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A United Kingdom resident individual shareholder who is not liable to income tax in respect of the gross dividend and other United Kingdom resident

taxpayers who are not liable to United Kingdom tax on dividends will not be entitled to the tax credit attaching to dividends paid by us (and accordingly will
not be entitled to claim repayment of the tax credit).

 
Shareholders who are within the charge to United Kingdom corporation tax will be subject to corporation tax on dividends paid by us, unless (subject to

special rules for such shareholders that are small companies) the dividends fall within an exempt class and certain other conditions are met. Each
shareholder’s position will depend on its own individual circumstances, although it would normally be expected that the dividends paid by us would fall
within an exempt class.

 
Non-United Kingdom resident shareholders who hold their shares as an investment and not in connection with any trade carried on by them will not be

subject to United Kingdom tax in respect of any dividends. Non-United Kingdom resident shareholders will not generally be able to claim repayment from
HM Revenue & Customs of any part of the tax credit attaching to dividends paid by us. A shareholder resident outside the United Kingdom may also be
subject to foreign taxation on dividend income under local law. Shareholders who are not resident for tax purposes in the United Kingdom should obtain their
own tax advice concerning tax liabilities on dividends received from us.

 
Taxation of disposals
 
U.K. Holders
 

Shareholders who are resident in the United Kingdom, or, in the case of individuals, who cease to be resident in the United Kingdom for a period of five
years or less, may depending on their circumstances (including the availability of exemptions or reliefs), be liable to United Kingdom taxation on chargeable
gains in respect of gains arising from a sale or other disposal of our shares.

 
Non-U.K. Holders
 

An individual holder who is not a U.K. Holder (covered by the paragraph above) will not be liable to U.K. capital gains tax on capital gains realized on
the disposal of his or her shares unless such holder carries on (whether solely or in partnership) a trade, profession or vocation in the United Kingdom through
a branch or agency in the United Kingdom to which the shares are attributable. In these circumstances, such holder may, depending on his or her individual
circumstances, be chargeable to U.K. capital gains tax on chargeable gains arising from a disposal of his or her shares.

 
A corporate holder of shares that is not a U.K. Holder will not be liable for U.K. corporation tax on chargeable gains realized on the disposal of its

shares unless it carries on a trade in the United Kingdom through a permanent establishment to which the shares are attributable. In these circumstances, a
disposal of shares by such holder may give rise to a chargeable gain or an allowable loss for the purposes of U.K. corporation tax.

 
Stamp duty and stamp duty reserve tax
 

The stamp duty and stamp duty reserve tax, or SDRT, treatment of the issue and transfer of, and the agreement to transfer, our shares outside a
depositary receipt system or a clearance service are discussed in the paragraphs under ‘General’ below. The stamp duty and SDRT treatment of such
transactions in relation to such systems are discussed in the paragraphs under “Depositary Receipt Systems and Clearance Services” below.
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General
 

No stamp duty or SDRT will arise on the issue of our shares in registered form.
 
An agreement to transfer our shares will normally give rise to a charge to SDRT at the rate of 0.5% of the amount or value of the consideration payable

for the transfer. SDRT is, in general, payable by the purchaser.
 
Transfers of our shares will generally be subject to stamp duty at the rate of 0.5% of the consideration given for the transfer (rounded up to the next £5).

The purchaser normally pays the stamp duty.
 
If a duly stamped transfer completing an agreement to transfer is produced within six years of the date on which the agreement is made (or, if the

agreement is conditional, the date on which the agreement becomes unconditional) any SDRT already paid is generally repayable, normally with interest, and
any SDRT charge yet to be paid is cancelled.

 
Depositary Receipt Systems and Clearance Services
 

Following the ECJ decision in C-569/07 HSBC Holdings Plc, Vidacos Nominees Limited v The Commissioners of Her Majesty’s Revenue & Customs
and the First-tier Tax Tribunal decision in HSBC Holdings Plc and The Bank of New York Mellon Corporation v The Commissioners of Her Majesty’s
Revenue & Customs, HM Revenue & Customs has confirmed that 1.5% SDRT is no longer payable when new shares are issued to a clearance service or
depositary receipt system.

 
Where our shares are transferred (i) to, or to a nominee or an agent for, a person whose business is or includes the provision of clearance services or (ii)

to, or to a nominee or an agent for, a person whose business is or includes issuing depositary receipts, stamp duty or SDRT will generally be payable at the
higher rate of 1.5% of the amount or value of the consideration given or, in certain circumstances, the value of the shares.

 
Except in relation to clearance services that have made an election under section 97A(1) of the Finance Act 1986 (to which the special rules outlined

below apply), no stamp duty or SDRT is payable in respect of transfers within clearance services or depositary receipt systems.
 
There is an exception from the 1.5% charge on the transfer to, or to a nominee or agent for, a clearance service where the clearance service has made and

maintained an election under section 97A(1) of the Finance Act 1986, which has been approved by HM Revenue & Customs. In these circumstances, SDRT
at the rate of 0.5% of the amount or value of the consideration payable for the transfer will arise on any transfer of our shares into such an account and on
subsequent agreements to transfer such shares within such account.

 
Any liability for stamp duty or SDRT in respect of a transfer into a clearance service or depositary receipt system, or in respect of a transfer within any

clearance service or depositary receipt system, which does arise will strictly be accountable by the clearance service or depositary receipt system operator or
their nominee, as the case may be, but will, in practice, be payable by the participants in the clearance service or depositary receipt system.

 
The Proposed Financial Transactions Tax
 

On February 14, 2013, the European Commission published a proposal (the “Commission’s Proposal”) for a Directive for a common Financial
Transactions Tax, or FTT, in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the “participating Member
States”).

 
The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in our shares (including secondary market

transactions) in certain circumstances.
 
Under the Commission’s Proposal, the FTT could apply in certain circumstances to persons both within and outside of the participating Member States.

Generally, it would apply to certain dealings in our shares where at least one party is a financial institution, and at least one party is established in a
participating Member State. A financial institution may be, or be deemed to be, “established” in a participating Member State in a broad range of
circumstances, including (i) by transacting with a person established in a participating Member State or (ii) where the financial instrument which is subject to
the dealings is issued in a participating Member State.
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Joint statements issued by participating Member States indicate an intention to implement the FTT by 1 January 2016.
 
However, the FTT proposal remains subject to negotiation between the participating Member States and the scope of such tax uncertain. Additional EU

Member States may decide to participate. Prospective holders of our shares are advised to seek their own professional advice in relation to the FTT.
 

Material U.S. Federal Income Tax Considerations
 

The following is a summary of material U.S. federal income tax consequences of the acquisition, ownership and disposition of shares by U.S. Holders
(as defined below) who acquire shares under this prospectus. This summary is based upon U.S. federal income tax laws (including the U.S. Internal Revenue
Code, final, temporary and proposed Treasury regulations, rulings, judicial decisions and administrative pronouncements) all as of the date hereof and all of
which are subject to changes in wording or administrative or judicial interpretation occurring after the date hereof, possibly with retroactive effect.

 
As used herein, the term “U.S. Holder” means a beneficial owner of shares:
 
(a) that is, for U.S. federal income tax purposes, (i) a citizen or resident of the United States, (ii) a corporation (or other entity taxable as a corporation)

created or organized in or under the laws of the United States or any political subdivision thereof, (iii) an estate the income of which is subject to U.S. federal
income taxation regardless of its source, or (iv) a trust if a court within the United States is able to exercise primary supervision over the administration of the
trust and one or more U.S. persons have the authority to control all substantial decisions of the trust, or the trust has validly elected to be treated as a domestic
trust for U.S. federal income tax purposes;

 
(b) that holds the shares as capital assets for U.S. federal income tax purposes; and
 
(c) that owns, directly, indirectly or by attribution, less than 5% of both the vote and value of the stock of Abengoa Yield.
 
This summary does not cover all aspects of U.S. federal income taxation that may be relevant to, or the actual tax effect that any of the matters described

herein will have on, the acquisition, ownership or disposition of shares by particular investors, and does not address state, local, foreign or other tax laws. This
summary does not address all of the U.S. federal income tax considerations that may apply to U.S. Holders that are subject to special tax rules, such as U.S.
citizens or lawful permanent residents of the United States living abroad, insurance companies, tax-exempt organizations, certain financial institutions,
persons subject to the alternative minimum tax or the net investment income tax, dealers and certain traders in securities or currencies, persons holding shares
as part of a straddle, hedging, conversion or other integrated transaction, partners in entities classified as partnerships for U.S. federal income tax purposes,
persons holding shares through an individual retirement account or other tax-deferred account, persons whose functional currency is not the U.S. dollar or
persons that carry on a trade, business or vocation in the United Kingdom through a branch, agency or permanent establishment to which the shares are
attributable. Such U.S. Holders may be subject to U.S. federal income tax consequences different from those set forth below.

 
If an entity classified as a partnership for U.S. federal income tax purposes holds shares, the U.S. federal income tax treatment of a partner in such an

entity generally will depend upon the status of the partner and the activities of the partnership. An entity treated as a partnership for U.S. federal income tax
purposes that holds shares and its partners are urged to consult their own tax advisors regarding the specific U.S. federal income tax consequences to the
partnership and its partners of acquiring, owning and disposing of the shares.

 
This discussion assumes that Abengoa Yield is not, was not for its 2014 taxable year, and will not become a passive foreign investment company, or

PFIC, for U.S. federal income tax purposes, as discussed below under “—Passive foreign investment company rules.”
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Potential investors in shares should consult their own tax advisors concerning the specific U.S. federal, state and local tax consequences of the

ownership and disposition of shares in light of their particular situations as well as any consequences arising under the laws of any other taxing jurisdiction.
 
Implementation of the Governance MOU

 
Implementation of the actions set forth in the Governance MOU (as described in our 2014 20-F) may be treated for U.S. federal income tax purposes as

an exchange by holders of shares for new shares with modified voting rights. If so treated, certain U.S. Holders may be subject to certain U.S. federal income
tax reporting requirements with respect to the exchange. U.S. Holders should consult their own tax advisors as to any reporting requirements that may be
applicable to them. The rest of this discussion speaks to the present and does not take into account any actions that may be taken under the Governance MOU.

 
Taxation of distributions on the shares
 
Distributions received by a U.S. Holder on shares generally will constitute dividends to the extent paid out of Abengoa Yield’s current or accumulated

earnings and profits (as determined for U.S. federal income tax purposes). Abengoa Yield intends to annually calculate its earnings and profits in accordance
with U.S. federal income tax principles. If distributions exceed Abengoa Yield’s current and accumulated earnings and profits, such excess distributions will
constitute a non-taxable return of capital to the extent of the U.S. Holder’s tax basis in its shares and will result in a reduction of such tax basis. To the extent
such excess exceeds a U.S. Holder’s tax basis in the shares, such excess will generally be taxed as capital gain.

 
Subject to certain exceptions for short-term and hedged positions, dividends received by certain non-corporate U.S. Holders of shares generally will be

subject to U.S. federal income taxation at rates lower than those applicable to other ordinary income if the dividends are “qualified dividend income.”
Distributions received by a U.S. Holder on shares will be qualified dividend income if: (i) shares are readily tradable on an established securities market in the
United States (such as NASDAQ Global Select Market, where our shares are listed) and (ii) Abengoa Yield was not, for the year prior to the year in which the
dividends are paid, and is not, for the year in which the dividends are paid, a PFIC. As discussed below under “—Passive foreign investment company rules,”
although there can be no assurance that Abengoa Yield will not be considered a PFIC for any taxable year, Abengoa Yield does not believe that it was a PFIC
for its 2014 taxable year and does not expect to be a PFIC for its current taxable year or in the foreseeable future. Non-corporate U.S. Holders should consult
their own tax advisors to determine whether they are subject to any special rules that limit their ability to be taxed at these favorable rates. Corporate U.S.
Holders will not be entitled to claim the dividends-received deduction with respect to dividends paid by Abengoa Yield. Dividends will be included in a U.S.
Holder’s income on the date of the U.S. Holder’s receipt of the dividend.

 
Taxation upon sale or other disposition of shares
 
A U.S. Holder generally will recognize U.S. source capital gain or loss on the sale or other disposition of shares, which will generally be long-term

capital gain or loss if the U.S. Holder has owned shares for more than one year. The amount of the U.S. Holder’s gain or loss will be equal to the difference
between such U.S. Holder’s adjusted tax basis in the shares sold or otherwise disposed of and the amount realized on the sale or other disposition. Net long-
term capital gain recognized by certain non-corporate U.S. Holders will be taxed at a lower rate than the rate applicable to ordinary income. The deductibility
of capital losses is subject to limitations.

 
Passive foreign investment company rules
 
If Abengoa Yield were a PFIC for any taxable year during which a U.S. Holder held shares, certain adverse U.S. federal income tax consequences may

apply to the U.S. Holder. Abengoa Yield does not believe that it was a PFIC for its 2014 taxable year and does not expect to be a PFIC for its current taxable
year or in the foreseeable future. However, PFIC status depends on the composition of a company’s income and assets and the fair market value of its assets
(including, among others, less than 25% owned equity investments) from time to time, as well as on the application of complex statutory and regulatory rules
that are subject to potentially varying or changing interpretations. Accordingly, there can be no assurance that Abengoa Yield will not be considered a PFIC
for any taxable year.

 
A non-U.S. corporation will be a PFIC in any taxable year in which, after taking into account the income and assets of the corporation and certain

subsidiaries pursuant to applicable “look-through rules,” either: (i) at least 75% of its gross income is “passive income” or (ii) at least 50% of the average
value of its assets is attributable to assets which produce passive income or are held for the production of passive income. For purposes of the PFIC rules,
“passive income” includes, among other things, certain foreign currency gains, certain rents and the excess of gains over losses from certain commodities
transactions. Gains from commodities transactions, however, are generally excluded from the definition of passive income if such gains are active business
gains from the sale of commodities and the foreign corporation’s commodities meet specified criteria. The law is unclear as to what constitutes “active
business gains” and there are also other uncertainties regarding the criteria that commodities must meet. Accordingly, there can be no assurance that Abengoa
Yield is not, was not for its 2014 taxable year, or will not become a PFIC or that changes in the management or ownership structure of Abengoa Yield or its
assets, including as a result of any acquisitions pursuant to the ROFO Agreement and the Call Option Agreement (each as described in our 2014 20-F), will
not impact the determination of Abengoa Yield’s PFIC status.
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If Abengoa Yield were a PFIC for any taxable year during which a U.S. Holder held shares, gain recognized by a U.S. Holder on a sale or other

disposition of the shares would generally be allocated ratably over the U.S. Holder’s holding period for the shares. The amounts allocated to the taxable year
of the sale or other disposition and to any year before Abengoa Yield became a PFIC would be taxed as ordinary income. The amount allocated to each other
taxable year would be subject to U.S. federal income tax at the highest rate in effect in that year for individuals or corporations, as appropriate, and an interest
charge would be imposed on the resulting U.S. federal income tax liability. The same treatment would generally apply to any distribution in respect of shares
to the extent the distribution exceeds 125% of the average of the annual distributions on shares received by the U.S. Holder during the preceding three years
or the U.S. Holder’s holding period, whichever is shorter. Certain elections may be available that would result in alternative treatments (such as mark-to-
market treatment) of the shares.

 
In addition, if Abengoa Yield were a PFIC for a taxable year in which it pays a dividend or in the prior taxable year, the favorable dividend rate

discussed above with respect to dividends paid to certain non-corporate U.S. Holders would not apply.
 
U.S. Holders should consult their own tax advisors regarding the PFIC rules.
 
Information reporting and backup withholding
 
Payments of dividends and sales proceeds that are made within the United States or through certain U.S. financial intermediaries generally are subject to

information reporting and to backup withholding unless the U.S. Holder is a corporation or other exempt recipient or, in the case of backup withholding, the
U.S. Holder provides a correct taxpayer identification number and certifies that it is not subject to backup withholding. The amount of any backup
withholding from a payment to a U.S. Holder will be allowed as a credit against the U.S. Holder’s U.S. federal income tax liability and may entitle such U.S.
Holder to a refund, provided that the required information is timely furnished to the Internal Revenue Service.

 
Certain U.S. Holders who are individuals may be required to report information relating to their ownership of an interest in certain foreign financial

assets, including stock and securities of a non-U.S. person (such as Abengoa Yield), subject to exceptions (including an exception for stock and securities held
through a U.S. financial institution). Other U.S. Holders may be subject to similar rules in the future. U.S. Holders should consult their tax advisors regarding
their reporting obligations with respect to the shares.
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SELLING SHAREHOLDERS

 
This prospectus covers the offering for public resale of up to 7,202,602 ordinary shares by the selling shareholders named below. Such selling

shareholders, including their transferees, pledgees, donees or successors, may from time to time offer and sell pursuant to this prospectus any or all of the
ordinary shares owned by them. The selling shareholders, however, make no representations that the ordinary shares will be offered for sale. When we refer to
the “selling shareholders” in this prospectus, we mean those persons listed in the table below. The table below presents information regarding the selling
shareholders and the ordinary shares that each such selling shareholder may offer and sell from time to time under this prospectus.

 
Each of the selling shareholders may acquire ordinary shares upon exchange of the Exchangeable Notes, which are exchangeable, or may in the future

become exchangeable, for issued and outstanding ordinary shares of Abengoa Yield plc held by an affiliate of Abengoa, S.A. The Exchangeable Notes were
issued by Abengoa, S.A. in a transaction exempt from the registration requirements of the Securities Act on March 5, 2015. The Exchangeable Notes were not
issued or guaranteed by Abengoa Yield plc.

 
In connection with the sale of the Exchangeable Notes by Abengoa, S.A., we entered into a registration rights agreement with the selling shareholders

pursuant to which we agreed to prepare and file a registration statement to permit the resale of our ordinary shares that may be received from Abengoa, S.A.
upon the exchange of the Exchangeable Notes from time to time as permitted by Rule 415 promulgated under the Securities Act.

 
We are registering the ordinary shares described in this prospectus pursuant to the registration rights agreement described above. The following table

sets forth:
 

· the name of each selling shareholder;
 

· the principal amount of Exchangeable Notes and the percentage of such Exchangeable Notes that are outstanding held by each selling
shareholder;

 
· the number of ordinary shares beneficially owned by each selling shareholder prior to the sale of such shares covered by this prospectus;

 
· the number of ordinary shares that may be offered by each selling shareholder pursuant to this prospectus;

 
· the number of ordinary shares to be beneficially owned by each selling shareholder following the sale of any such ordinary shares covered by

this prospectus; and
 

· the percentage of our issued and outstanding ordinary shares to be owned by each selling shareholder following the sale of any ordinary shares
covered by this prospectus based on the number of ordinary shares issued and outstanding as of June 30, 2015.

 
All information with respect to ordinary share ownership of the selling shareholders has been furnished on a selling shareholder questionnaire by or on

behalf of the selling shareholders and is as of the date specified by the selling shareholder in such questionnaires. We believe, based on information supplied
by the selling shareholders, that except as may otherwise be indicated in the footnotes to the table below, the selling shareholders have sole voting and
dispositive power with respect to the ordinary shares reported as beneficially owned by them and none of them has had within the past three years any
material relationship with us or any of our predecessors or affiliates.
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Because the selling shareholders identified in the table may sell some or all of the ordinary shares owned by them which are included in this prospectus,

and because there are currently no agreements, arrangements or understandings with respect to the sale of any of the ordinary shares, no estimate can be given
as to the number of ordinary shares available for resale hereby that will be held by the selling shareholders upon termination of this offering. In addition, the
selling shareholders may have sold, transferred or otherwise disposed of, or may sell, transfer or otherwise dispose of, at any time and from time to time, the
ordinary shares they hold in transactions exempt from the registration requirements of the Securities Act after the date on which they provided the information
set forth on the table below. We have, therefore, assumed for the purposes of the following table that the selling shareholders will sell all of the ordinary
shares owned beneficially by them that are covered by this prospectus, but will not sell any other ordinary shares that they presently own.

 

Selling Shareholder(1)  

Principal
Amount of

Exchangeable
Notes  

Percentage of
Exchangeable

Notes
Outstanding  

Number of
Ordinary

Shares
Beneficially

Owned Prior to
the Offering(2)  

Maximum
Number of
Ordinary

Shares to be
Offered  

Number of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)  

Percentage of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)(4)

Basso Holdings LTD.(5)  $ 5,400,000   1.9%  139,405.32   139,405.32   —     —   
Blackrock Credit Alpha Master Fund L.P.(6)(7)  $22,000,000   7.9%  567,947.6   567,947.6   —     —   
Blackrock Multi-Strategy Master Fund Limited(6)(7)  $ 2,000,000   *   51,631.6   51,631.6   —     —   
CA 534 Offshore Fund, Ltd(6)(7)  $ 4,800,000   1.7%  123,915.84   123,915.84   —     —   
Capstone Volatility Master (Cayman) Fund  $10,200,000   3.7%  263,321.16   263,321.16   —     —   
CSS, LLC(8)(9)  $ 6,000,000   2.2%  154,894.8   154,894.8   —     —   
Claren Road Master LuxCo B S.À.R.L.(10)  $16,200,000   5.8%  418,215.96   418,215.96   —     —   
Claren Road Opportunities LuxCo B S.À.R.L.(10)  $10,600,000   3.8%  273,647.48   273,647.48   —     —   
dbX Convertible Arbitrage 11 Fund(11)  $ 400,000   *   10,326.32   10,326.32   —     —   
Delaware Diversified Floating Rate Fund, a series of
Delaware Group® Income Funds(12)(13)  $ 200,000   *   5,163.16   5,163.16   —     —   
Delaware Diversified Income Fund, a series of Delaware
Group® Adviser Funds(12)(13)  $ 3,200,000   1.1%  82,610.56   82,610.56   —     —   
Delaware Dividend Income Fund, a series of Delaware
Group® Equity Funds V(12)(13)  $ 2,800,000   1.0%  126,084.24   72,284.24   53,800   * 
Delaware Enhanced Global Dividend and Income Fund(12)

(13)  $ 1,000,000   *   29,086.8   25,815.8   3,271   * 
Delaware High-Yield Opportunities Fund, a series of
Delaware Group® Income Funds(12)(13)  $ 200,000   *   5,163.16   5,163.16   —     —   
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Selling Shareholder(1)  

Principal
Amount of

Exchangeable
Notes  

Percentage of
Exchangeable

Notes
Outstanding  

Number of
Ordinary

Shares
Beneficially

Owned Prior to
the Offering(2)  

Maximum
Number of
Ordinary

Shares to be
Offered  

Number of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)  

Percentage of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)(4)

Delaware Investments Dividend and Income Fund, Inc.(12)

(13)  $ 400,000   *   15,426.32   10,326.32   5,100   * 
Delaware Investments Real Estate Absolute Return Fund
(Master), Ltd.(12)  $ 200,000   *   5,163.16   5,163.16   —     —   
Delaware VIP® Diversified Income Series, a series of
Delaware VIP® Trust(12)(13)  $ 1,400,000   *   36,142.12   36,142.12   —     —   
Delaware VIP® High Yield Series, a series of Delaware
VIP Trust(12)(13)  $ 200,000   *   5,163.16   5,163.16   —     —   
GIC Private Limited  $12,000,000   4.3%  309,789.6   309,789.6   —     —   
The High-Yield Bond Portfolio, a series of Delaware
Pooled® Trust(12)(13)  $ 200,000   *   5,163.16   5,163.16   —     —   
LVIP Delaware Diversified Floating Rate Fund(13)(14)  $ 200,000   *   5,163.16   5,163.16   —     —   
Nomura Multi Managers Fund – Global Convertible Bond  $ 800,000   *   20,652.64   20,652.64   —     —   
The Obsidian Master Fund(6)(7)  $12,000,000   4.3%  309,789.6   309,789.6   —     —   
Optimum Fixed Income Fund, a series of Optimum Fund
Trust(12)(13)  $ 600,000   *   15,489.48   15,489.48   —     —   
Palmer Square SSI Alternative Income Fund(11)(13)(15)  $ 4,200,000   1.5%  108,426.36   108,426.36   —       
SEI Delaware Diversified Income Trust(16)  $ 200,000   *   5,163.16   5,163.16   —     —   
SEI Institutional Investments Trust High Yield Bond
Fund(13)(16)  $ 200,000   *   5,163.16   5,163.16   —     —   
SEI Institutional Managed Trust High Yield Bond Fund(13)

(16)  $ 200,000   *   5,163.16   5,163.16   —     —   
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Selling Shareholder(1)  

Principal Amount
of Exchangeable

Notes  

Percentage of
Exchangeable

Notes
Outstanding  

Number of
Ordinary Shares

Beneficially
Owned Prior to
the Offering(2)  

Maximum
Number of
Ordinary

Shares to be
Offered  

Number of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)  

Percentage of
Ordinary

Shares
Beneficially

Owned After
the

Offering(3)(4)

United Technologies Corporation Master Retirement Trust $ 1,400,000   *   36,142.12   36,142.12   —       
Any other holder of ordinary shares exchanged pursuant
to the Exchangeable Notes or future transferee, pledge,
donee or successor(17)  $ 119,200,000   42.7%  3,077,243.36   —   —     —   
 
* Less than 1%.
 
(1) Information regarding the selling shareholders may change from time to time. Any such changed information will be set forth in a prospectus supplement if required.
 
(2) Based on an initial conversion rate of 5,163.16 ordinary shares per for each $200,000 in principal amount of Exchangeable Notes. The indenture governing the Exchangeable Notes provides

for an adjustment to the conversion rate in the event of certain dilutive events, inter alia, share sub divisions, consolidations or redenominations, rights issues, bonus issues, dividends and
reorganizations.

 
(3) Based on a total of 100,217,260 ordinary shares outstanding as of June 30, 2015.
 
(4) Assumes the selling shareholder sells all of its ordinary shares offered pursuant to this prospectus.
 
(5) Basso Capital Management, L.P. (“Basso”) is the Investment Manager to Basso Holdings Ltd. (the “Fund”). Howard Fischer is a managing member of Basso GP LLC, the general partner of

Basso. Mr. Fischer, and other managing members, have ultimate responsibility for trading with respect to the Fund.
 
(6) The selling shareholder is affiliated with two registered broker-dealers through common control. The registered broker-dealers are not involved in this offering. They exist solely for

fundraising efforts within BlackRock.
 
(7) The registered holders of the referenced shares are funds and accounts under management by investment adviser subsidiaries of BlackRock, Inc. BlackRock, Inc. is the ultimate parent holding

company of such investment adviser entities. On behalf of such investment adviser entities, James Keenan, as a managing director of such entities, has voting and investment power over the
shares held by the funds and accounts which are the registered holders of the referenced shares. James Keenan expressly disclaims beneficial ownership of all shares held by such funds and
accounts. The address of such funds and accounts, such investment adviser subsidiaries and James Keenan is 55 East 52nd Street, New York, NY 10055.

 
(8) CSS, LLC is controlled by Clayton A. Struve and Nicholas D Schoewe.
 
(9) CSS, LLC purchased the Exchangeable Notes in the ordinary course of business. CSS, LLC is a registered broker-dealer.
 
(10) The selling shareholder is controlled by Claren Road Master LuxCo B S.á.r.l., which is wholly-owned by Claren Road Credit Master Fund, Ltd. (the “Master Fund”). Claren Road Asset

Management, LLC (“CRAM”) as an investment adviser to the Master Fund, has the power, pursuant to the terms of an investment management agreement between the Master Fund and
CRAM, to purchase or dispose or securities beneficially owned by the Master Fund.
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(11) The selling shareholder is a broker-dealer who purchased the Exchangeable Notes as an investment.
 
(12) The selling shareholder is not an affiliate (as defined in the Investment Company Act of 1940) of a registered broker-dealer. However the investment adviser to the selling shareholder,

which is an affiliate of the selling shareholder, is an affiliate of Delaware Distributors, L.P., which is the underwriter of the selling shareholder’s shares, and several other broker-dealers.
 
(13) The selling shareholder is an investment company, or a subsidiary of an investment company, subject to the Investment Company Act of 1940.
 
(14) The selling shareholder is an affiliate of Lincoln Financial Distributors. They are affiliated because they are under common control.
 
(15) The selling shareholder’s registered holder is 50% owned by Montage Investments, a registered broker-dealer.
 
(16) The selling shareholder is an affiliate of SEI Investments Distribution Co., a registered broker-dealer. SEI Investments Distribution Co. does not trade securities.
 
(17) Holders of Exchangeable Notes not identified in this prospectus as selling shareholders may be identified, and corresponding information regarding an offer of ordinary share by them

included, in supplements to this prospectus if and when necessary.
 

27



 

Table of Contents

 
PLAN OF DISTRIBUTION

 
As of the date of this prospectus, we have not been advised by the selling shareholders as to any plan of distribution. The selling shareholders may sell

all or a portion of, or may choose not to sell any of, their ordinary shares. We will not receive any of the proceeds from the sale by the selling shareholders of
their ordinary shares. We will bear all fees and expenses incident to our obligation to register the ordinary shares. The ordinary shares may from time to time
be offered for sale either directly by each selling shareholder or by its partners, pledgees, donees, transferees or other successors in interest, or through
underwriters, dealers or agents or on any exchange on which the ordinary shares may from time to time be traded, in the over-the-counter market, in
independently negotiated transactions or otherwise, at fixed prices, at market prices prevailing at the time of sale or at prices otherwise negotiated. The
methods by which the ordinary shares may be sold include:

 
· ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

 
· block trades in which the broker-dealer will attempt to sell the shares as agent but may position and resell a portion of the block as principal to

facilitate the transaction;
 

· purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
 

· an exchange distribution in accordance with the rules of the applicable exchange;
 

· privately negotiated transactions;
 

· settlement of short sales entered into after the effective date of the registration statement of which this prospectus is a part;
 

· through the writing or settlement of options or other hedging transactions, whether such options are listed on an options exchange or otherwise;
 

· a combination of any such methods of sale; and
 

· any other method permitted pursuant to applicable law.
 

In no event may such method(s) of distribution take the form of an underwritten offering without the prior agreement of the Company.
 
The selling shareholders also may resell all or a portion of the ordinary shares in open market transactions in reliance upon Rule 144 under the

Securities Act, as permitted by that rule, or Section 4(a)(1) under the Securities Act, if available, rather than under this prospectus, provided that they meet the
criteria and conform to the requirements of those provisions.

 
Broker-dealers engaged by the selling shareholders may arrange for other broker-dealers to participate in sales. If the selling shareholders effect such

transactions by selling ordinary shares to or through underwriters, broker-dealers or agents, such underwriters, broker-dealers or agents may receive
commissions in the form of discounts, concessions or commissions from the selling shareholders or commissions from purchasers of the ordinary shares for
whom they may act as agent or to whom they may sell as principal.

 
In connection with sales of the ordinary shares, the selling shareholders may enter into hedging transactions with broker-dealers or other financial

institutions, which may in turn engage in short sales of the ordinary shares in the course of hedging in positions they assume. The selling shareholders may
also sell ordinary shares short and if such short sale shall take place after the date that this registration statement is declared effective by the SEC, the selling
shareholders may deliver ordinary shares covered by this prospectus to close out short positions and to return borrowed shares in connection with such short
sales. The selling shareholders may also loan or pledge ordinary shares to broker-dealers that in turn may sell such ordinary shares, to the extent permitted by
applicable law. The selling shareholders may also enter into option or other transactions with broker-dealers or other financial institutions or the creation of
one or more derivative securities which require the delivery to such broker-dealer or other financial institution of shares offered by this prospectus, which
shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such transaction).
Notwithstanding the foregoing, the selling shareholders have been advised that they may not use shares registered on the registration statement of which this
prospectus is a part to cover short sales of our ordinary shares made prior to the date such registration statement has been declared effective by the SEC.
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The selling shareholders may, from time to time, pledge or grant a security interest in some or all of the ordinary shares owned by them and, if they

default in the performance of their secured obligations, the pledgees or secured parties may offer and sell the ordinary shares from time to time pursuant to
this prospectus or any amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act, amending, if necessary, the list
of selling shareholders to include the pledgee, transferee or other successors in interest as selling shareholders under this prospectus. The selling shareholders
also may transfer and donate the ordinary shares in other circumstances in which case the transferees, donees, pledgees or other successors in interest will be
the selling beneficial owners for purposes of this prospectus.

 
The selling shareholders and any underwriters, broker-dealers or agents who participate in the distribution of the ordinary shares may be deemed to be

“underwriters” within the meaning of the Securities Act. To the extent any of the selling shareholders are broker-dealers, they are, according to SEC
interpretation, “underwriters” within the meaning of the Securities Act. Underwriters are subject to the prospectus delivery requirements under the Securities
Act. If the selling shareholders are deemed to be underwriters, the selling shareholders may be subject to certain statutory liabilities under the Securities Act
and the Exchange Act.

 
Each selling shareholder has informed the Company that it does not have any written or oral agreement or understanding, directly or indirectly, with any

person to distribute ordinary shares. If required, the specific shares to be sold, the names of the selling shareholders, the respective purchase prices and public
offering prices, the names of any agent, broker-dealer or underwriter and any applicable commissions or discounts with respect to a particular offer will be set
forth in an accompanying prospectus supplement or, if appropriate, a post-effective amendment to the registration statement of which this prospectus is a part.

 
Under the securities laws of some states, securities may be sold in such states only through registered or licensed brokers or dealers. In addition, in some

states the ordinary shares may not be sold unless such shares have been registered or qualified for sale in such state or an exemption from registration or
qualification is available and is complied with.

 
There can be no assurance that any selling shareholder will sell any or all of the ordinary shares registered pursuant to the registration statement of

which this prospectus forms a part.
 
Each selling shareholder and any other person participating in such distribution will be subject to applicable provisions of the Exchange Act and the

rules and regulations thereunder, including, without limitation, to the extent applicable, Regulation M under the Exchange Act, which may limit the timing of
purchases and sales of any of the ordinary shares by the selling shareholder and any other participating person. To the extent applicable, Regulation M may
also restrict the ability of any person engaged in the distribution of the ordinary shares to engage in market-making activities with respect to the ordinary
shares. All of the foregoing may affect the marketability of the ordinary shares and the ability of any person or entity to engage in market-making activities
with respect to the ordinary shares.

 
We entered into a registration rights agreement for the benefit of holders of the Exchangeable Notes, which are exchangeable, or may in the future

become exchangeable, for issued and outstanding ordinary shares of Abengoa Yield plc held by an affiliate of Abengoa, S.A.
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We will pay all expenses of the registration of the ordinary shares pursuant to such registration rights agreement, including, without limitation, SEC

filing fees and expenses of compliance with state securities or “blue sky” laws; provided, however, that each selling shareholder will pay all underwriting
discounts and selling commissions, if any, and any related legal expenses incurred by it. We will indemnify the selling shareholders against certain liabilities,
including some liabilities under the Securities Act, in accordance with the respective registration rights agreement, or the selling shareholders will be entitled
to contribution. We may be indemnified by the selling shareholders against civil liabilities, including liabilities under the Securities Act, that may arise from
any written information furnished to us by the selling shareholders specifically for use in this prospectus, in accordance with the related registration rights
agreement, or we may be entitled to contribution.
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EXPENSES OF THE REGISTRATION

 
The expenses of this offering to be paid by Abengoa Yield, plc are estimated as set forth in the following table. Abengoa Yield is not responsible for any

other expenses, including underwriters’ discounts or selling commissions. With the exception of the SEC registration fee, the amounts set forth below are
estimates.

 
Expense   Amount 
Securities and Exchange Commission registration fee  $ 26,950 
Printing expenses   6,000 
Legal fees and expenses   52,000 
Accounting fees and expenses   15,000 
Miscellaneous fees and expenses   10,000 

Total  $ 109,950 
 

LEGAL MATTERS
 

Certain legal matters in connection with the securities will be passed upon by Linklaters LLP, New York, New York and London, United Kingdom.
 

EXPERTS
 

The consolidated financial statements incorporated in this prospectus by reference from Abengoa Yield plc’s Annual Report on Form 20-F for the year
ended December 31, 2014 have been audited by Deloitte, S.L., an independent registered public accounting firm, as stated in their report which is
incorporated herein by reference (which report expresses an unqualified opinion on the consolidated financial statements and includes an explanatory
paragraph referring to the basis of preparation of the combined financial statements as of December 31, 2013. These combined financial statements were
prepared as a combination of the historical accounts of companies that composed the Abengoa Concessions Businesses (which is the accounting predecessor
of Abengoa Yield plc) that include expense allocations for certain corporate functions historically provided by Abengoa, S.A. This expense allocation may
not be reflective of the actual expense which would have been incurred had the Abengoa Concessions Businesses operated as a separate entity apart from
Abengoa, S.A.). Such consolidated financial statements have been so incorporated herein by reference in reliance upon the report of such firm given upon
their authority as experts in accounting and auditing.

 
The combined financial statements of the Dropdown Assets as of December 31, 2014 and 2013 and for the years ended December 31, 2014, 2013 and

2012 incorporated in this prospectus by reference from Abengoa Yield plc’s Form 6-K as filed on July 1, 2015, have been audited by Deloitte, S.L.,
independent auditors, as stated in their report which is incorporated herein by reference. Such combined financial statements have been so incorporated herein
by reference in reliance upon the report of such firm given upon their authority as experts in accounting and auditing.
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PART II

 
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 8. Indemnification of Directors and Officers
 

The registrant’s articles of association provide that, subject to the U.K. Companies Act 2006, every person who is or was at any time a director or other
officer (excluding an auditor) of the registrant may be indemnified out of the assets of the registrant against all costs, charges, expenses, losses or liabilities
incurred by him in performing his duties or the exercise of his powers or otherwise in relation to or in connection with his duties, powers or office.

 
The registrant maintains insurance for its directors regarding negligence, fault, breach of trust and breach of duty under the terms allowed by the U.K.

Companies Act 2006.
 

Item 9. Exhibits
 

Exhibit
Number  Description

3.1  Articles of Association (incorporated herein by reference to Exhibit 3.1 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File
No. 333-205433)

4.6  Form of Ordinary Share Purchase Agreement, dated May 8, 2015 among Abengoa Yield plc and the purchasers named therein
(incorporated herein by reference to Exhibit 4.6 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

4.7  Form of Registration Rights Agreement, dated May 14, 2015 among Abengoa Yield plc and the purchasers named therein (incorporated
herein by reference to Exhibit 4.7 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

4.8  Form of Registration Rights Agreement, dated March 5, 2015 among Abengoa, S.A., Abengoa Yield plc, Citigroup Global Markets
Limited, Merrill Lynch International, HSBC Bank plc and Morgan Stanley & Co. International plc. (incorporated herein by reference to
Exhibit 4.8 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

5.1*  Opinion of Linklaters LLP as to certain matters of English law.
23.1*  Consent of Deloitte, S.L. Independent Registered Public Accounting Firm.
23.2*  Consent of Deloitte, S.L. Independent Auditors.
23.3*  Consent of Linklaters LLP (included in Exhibit 5.1 herein).
24.1*  Powers of attorney (included as part of the signature pages hereof).
__________________
 
* Indicates documents filed herewith.
 
Item 10. Undertakings
 
(a)       The undersigned registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales of the registered securities are being made, a post-effective amendment to this registration
statement;

 
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;
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(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective

amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range
may be reflected in the form of prospectus filed with the Securities and Exchange Commission (the “Commission”) pursuant to Rule 424(b)
if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any

material change to such information in the registration statement;
 
 provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-

effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section
13 or Section 15(d) of the Exchange Act that are incorporated by reference in the registration statement, or is contained in a form of prospectus
filed pursuant to Rule 424(b) that is part of the registration statement;

 
(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new

registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof;

 
(3) To remove from the registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering;
 

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A. of Form 20-F at the start
of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of the
Securities Act need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment, financial
statements required pursuant to this paragraph (4) and other information necessary to ensure that all other information in the prospectus is at least
as current as the date of those financial statements. Notwithstanding the foregoing, a post-effective amendment need not be filed to include
financial statements and information required by Section 10(a)(3) of the Securities Act or Item 8.A. of Form 20-F if such financial statements and
information are contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Exchange Act that are incorporated by reference in the registration statement;

 
(5) That, for the purpose of determining liability under the Securities Act to any purchaser:

 
(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the

filed prospectus was deemed part of and included in the registration statement; and
 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a)
of the Securities Act, shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuers and any person that is at that date an underwriter, such date shall be deemed to
be a new effective date of the registration statement relating to the securities in the registration statement to which the prospectus relates,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such effective date;
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(6) That, for the purpose of determining liability of a registrant under the Securities Act to any purchaser in the initial distribution of the securities, the

undersigned undertakes that in a primary offering of securities of an undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such
purchaser:

 
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

 
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of an undersigned registrant or used or referred to by the

undersigned registrant;
 

(iii) The portion of any other free writing prospectus relating to the offering containing material information about an undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

 
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

 
(b)       The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection
(a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust
Indenture Act.
 
(c)       The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant
to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
 
(d)       Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant have been advised that in the opinion of the Securities and Exchange Commission
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant, of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted against the registrant by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the
final adjudication of such issue.
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SIGNATURES

 
Pursuant to the requirements of the Securities Act of 1933, as amended, Abengoa Yield plc certifies that it has reasonable grounds to believe that it has

met all of the requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in St. Louis, Missouri on July 1, 2015.

 
 ABENGOA YIELD PLC

    
 By:  /s/ Javier Garoz Neira
  Name:  Javier Garoz Neira
  Title: Chief Executive Officer
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POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Javier Garoz Neira,

Eduard Soler Babot, Irene Maria Hernandez Martín de Arriva and Leire Pérez Arregui, and each of them, as such person’s true and lawful attorney-in-fact and
agent, with full power of substitution and re-substitution, for such person and in such person’s name, place and stead, in any and all capacities, to sign and file
with the Securities and Exchange Commission any and all amendments and post-effective amendments to this registration statement and any subsequent
registration statement filed pursuant to Rule 462 of the Securities Act of 1933, as amended, and to file the same, with all respective exhibits thereto and any
and all other documents in connection therewith, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as might or could do in person, hereby ratifying and
confirming all that said attorney-in-fact and agent, or any substitutes therefor, may lawfully do or cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the

capacities and on the dates indicated.
 

Name  Title  Date  
      

/s/ SANTIAGO SEAGE  Director and Chairman of the Board of Directors  July 1, 2015  
Santiago Seage      

      
/s/ JAVIER GAROZ NEIRA  Chief Executive Officer and Director  July 1, 2015  

Javier Garoz Neira  (Principal executive officer)    
      

/s/ EDUARD SOLER BABOT  Chief Operating Officer and Chief Financial Officer July 1, 2015  
Eduard Soler Babot  (Principal financial officer)    

      
/s/ MARTA JORGE  Chief Accounting Officer  July 1, 2015  

Marta Jorge  (Principal accounting officer)    
      

/s/ WILLIAM B. RICHARDSON  Director  July 1, 2015  
William B. Richardson      

      
/s/ MARIA J. ESTERUELAS  Director  July 1, 2015  

Maria J. Esteruelas      
      

/s/ EDUARDO KAUSEL  Director  July 1, 2015  
Eduardo Kausel      

      
/s/ DANIEL VILLALBA  Director  July 1, 2015  

Daniel Villalba      
      

/s/ JACK ROBINSON  Director  July 1, 2015  
Jack Robinson      

      
/s/ ENRIQUE ALARCON  Director  July 1, 2015  

Enrique Alarcon      
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/s/ JUAN DEL HOYO  Director  July 1, 2015  

Juan del Hoyo      
      

/s/ EMILIANO GARCÍA SANZ  Authorized Representative in the  July 1, 2015  
Emiliano García Sanz  United States    
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EXHIBIT INDEX

 
Exhibit
Number  Description

3.1  Articles of Association (incorporated herein by reference to Exhibit 3.1 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File
No. 333-205433)

4.6  Form of Ordinary Share Purchase Agreement, dated May 8, 2015 among Abengoa Yield plc and the purchasers named therein
(incorporated herein by reference to Exhibit 4.6 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

4.7  Form of Registration Rights Agreement, dated May 14, 2015 among Abengoa Yield plc and the purchasers named therein (incorporated
herein by reference to Exhibit 4.7 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

4.8  Form of Registration Rights Agreement, dated March 5, 2015 among Abengoa, S.A., Abengoa Yield plc, Citigroup Global Markets
Limited, Merrill Lynch International, HSBC Bank plc and Morgan Stanley & Co. International plc. (incorporated herein by reference to
Exhibit 4.8 to Abengoa Yield plc’s Form F-3 filed on July 1, 2015, SEC File No. 333-205433)

5.1*  Opinion of Linklaters LLP as to certain matters of English law.
23.1*  Consent of Deloitte, S.L. Independent Registered Public Accounting Firm.
23.2*  Consent of Deloitte, S.L. Independent Auditors.
23.3*  Consent of Linklaters LLP (included in Exhibit 5.1 herein).
24.1*  Powers of attorney (included as part of the signature pages hereof).
__________________
 
* Indicates documents filed herewith.
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Exhibit 5.1
 
 Linklaters LLP

One Silk Street
London EC2Y 8HQ
Telephone (+44) 20 7456 2000
Facsimile (+44) 20 7456 2222
DX Box Number 10 CDE
 

The Directors
Abengoa Yield plc
Great West House (GW1)
Great West Road
Brentford
Middlesex
TW8 9DF
United Kingdom

 
 

 
1 July 2015

 
Dear Sirs
 
Abengoa Yield plc (the “Company”)
Registration Statement on Form F-3 in respect of equity securities
 
1 Introduction
 

We have acted as English legal advisers to the Company, a company incorporated under the laws of England and Wales, in connection with the
automatic shelf registration statement on Form F-3 filed with the United States Securities and Exchange Commission on 1 July 2015 (the
“Registration Statement”) relating to the registration under the United States Securities Act of 1933, as amended (the “Securities Act”), of up to
7,202,602 ordinary shares of the Company (the “Securities”). Pursuant to a prospectus dated 1 July 2015 (the “Prospectus”), the Securities may be
offered and resold by the selling shareholders identified in the Prospectus. The selling shareholders may acquire the Securities from the Company’s
major shareholder, Abengoa, S.A., upon exchange of the 5.125% Exchangeable Notes due 2017 of Abengoa, S.A. (the “Exchangeable Notes”). The
Exchangeable Notes were issued by Abengoa, S.A. in a transaction exempt from the registration requirements of the Securities Act of 1933 on 5
March 2015 and are exchangeable, or may in the future become exchangeable, for issued and outstanding ordinary shares of the Company held by an
affiliate of Abengoa, S.A. This opinion is furnished to you in connection with the Registration Statement.
 

2 English law
 

This opinion is limited to English law as applied by the English courts and published and in effect on the date of this opinion. It is given on the basis
that all matters relating to it will be governed by, and that it (including all terms used in it) will be construed in accordance with, English law. In
particular, we express no opinion herein with regard to any system of law (including, for the avoidance of doubt, the federal laws of the United States
of America or the laws of any State of the United States) other than the laws of England as currently applied by the English courts.
 

3 Scope of Enquiry
 

For the purpose of this opinion:
 

 



 

 
3.1 we have examined the following documents:
 

3.1.1 A copy of the Prospectus;
 

3.1.2 A copy of the Certificate of Incorporation and the Certificate of Re-registration as a public company of the Company;
 

3.1.3 A copy of the articles of association of the Company adopted on 13 June 2014 as amended on 8 May 2015 and certified by the Company on
13 May 2015 (the “Articles”);

 
3.1.4 A certified extract of the minutes of a meeting of the Board of Directors of the Company held on 12 June 2014 and 13 June 2014;

 
3.1.5 A copy of the minutes in relation to a meeting of the members of the Issuer held on 13 June 2014 (the documents in paragraphs 3.1.4 and

3.1.5 together being the “Minutes”);
 

3.1.6 A copy of an Officer’s Certificate dated 13 June 2014 (the “Officer’s Certificate”) confirming, among other things, that the Company had
received full consideration for the issue of its ordinary shares as referred to therein; and

 
3.1.7 The Registration Statement;

 
3.2 it should be understood that we have not been responsible for investigating or verifying the accuracy of any of the representations and warranties as

to matters of fact contained in the instruments and other documents delivered by the Company; and
 
3.3 we express no opinion as to any taxation matters.
 
4 Assumptions
 

For the purpose of this opinion, we have assumed that:
 

4.1 All copies of documents conform to the originals and all originals are genuine and complete.
 
4.2 Each signature is the genuine signature of the individual concerned.
 
4.3 The documents referred to in paragraphs 3.1.3, 3.1.4 and 3.15 are up-to-date.
 
4.4 The Minutes are a true record of the proceedings described in them in duly convened, constituted and quorate meetings and the resolutions set out in

those Minutes were validly passed and remain in full force and effect without modification.
 
4.5 None of the documents examined by us has been amended, supplemented or terminated (whether by written agreement, course of dealings or

otherwise).
 
4.6 The term “non-assessable”, which has no recognised meaning in English law, for the purposes of this opinion means that, under the Companies Act

2006 (as amended), the Articles and any resolution taken under the Articles approving the issue of the Securities, no holder of such Securities is
liable, solely because of such holder’s status as a holder of such Securities, for additional assessments or calls for further funds by the Company or
any other person.

 
4.7 The statement made in the Officer’s Certificate regarding receipt of full consideration for the Company’s ordinary shares was, and remains, accurate.
 
5 Opinion
 

Based on the documents referred to and assumptions in paragraphs 3 and 4 and subject to any matters not disclosed to us, we are of the following
opinion:
 
The issue of the Securities was duly authorised, the Securities were validly issued and the Securities are fully paid and non-assessable.
 

 



 

 
6 Reliance
 

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm under the caption “Legal
Matters” in the Prospectus included in the Registration Statement. In giving this consent we do not admit that we are within the category of persons
whose consent is required within Section 7 of the Securities Act or the rules and regulations of the United States Securities and Exchange
Commission thereunder.
 

Yours faithfully
 
/s/ Linklaters LLP
 
Linklaters LLP
 
 

 

 



Exhibit 23.1
 

Consent of Independent Registered Public Accounting Firm
 

We consent to the incorporation by reference in the Registration Statement of Abengoa Yield plc on Form F-3 of our report dated February 23, 2015, relating
to the consolidated financial statements of Abengoa Yield plc (which report expresses an unqualified opinion on the consolidated financial statements and
includes an explanatory paragraph referring to the basis of preparation of the combined financial statements as of December 31, 2013. These combined
financial statements were prepared as a combination of the historical accounts of companies that composed the Abengoa Concessions Businesses (which is
the accounting predecessor of Abengoa Yield plc) that include expense allocations for certain corporate functions historically provided by Abengoa, S.A. This
expense allocation may not be reflective of the actual expense which would have been incurred had the Abengoa Concessions Businesses operated as a
separate entity apart from Abengoa, S.A.) appearing in the Annual Report on Form 20-F of Abengoa Yield plc for the year ended December 31, 2014. We
also consent to the reference to us under the heading “Experts” in the Prospectus that is part of this Registration Statement.
 
/s/ Deloitte, S. L.
 
Seville, Spain 
July 1, 2015
 

 

 

 



Exhibit 23.2
 

Consent of Independent Auditors
 

We consent to the incorporation by reference in the Registration Statement of Abengoa Yield plc on Form F-3 of our report dated July 1, 2015, relating to the
combined financial statements of the Dropdown Assets as of December 31, 2014 and 2013, and for each of the years in the three-year period ending
December 31, 2014, and contained in the Report of Foreign Private Issuer on Form 6-K of Abengoa Yield plc filed with the United States Securities and
Exchange Commission on July 1, 2015. We also consent to the reference to us under the heading “Experts” in the Prospectus that is part of this Registration
Statement.
 
/s/ Deloitte, S. L.
 
Seville, Spain 
July 1, 2015
 

 

 

 


