
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement (the “Prospectus Supplement”), together with the short form base shelf prospectus dated March 17, 2017 to which it 
relates, as amended or supplemented (the “Base Shelf Prospectus”), and each document incorporated or deemed to be incorporated by reference 
in the Base Shelf Prospectus or this Prospectus Supplement (collectively, the “Prospectus”) constitutes a public offering of these securities only in 
those jurisdictions where they may lawfully be offered for sale and therein only by persons permitted to sell such securities. 

These securities have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or any 
state securities laws, and, except as described under “Plan of Distribution”, may not be offered or sold in the United States. This Prospectus 
Supplement, together with the Prospectus, does not constitute an offer to sell or a solicitation of an offer to buy any of the securities within the 
United States. See “Plan of Distribution”.

Information has been incorporated by reference in this Prospectus Supplement from documents filed with securities commissions or similar 
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Secretary of the 
Corporation (as defined herein) at 354 Davis Road, Oakville, Ontario, L6J 2X1, telephone (905) 465-4500, and are also available electronically at 
www.sedar.com.

PROSPECTUS SUPPLEMENT 

To a Short Form Base Shelf Prospectus dated March 17, 2017 

New Issue November 3, 2017 

ALGONQUIN POWER & UTILITIES CORP. 
$500,850,000 

37,800,000 Common Shares 

Algonquin Power & Utilities Corp. (the “Corporation” or “Algonquin”) is hereby qualifying the distribution (the 
“Offering”) of 37,800,000 common shares (“Common Shares”) at a price of $13.25 per Common Share (the “Offering 
Price”). The terms and offering price of the Common Shares were determined by negotiation between Algonquin and Scotia 
Capital Inc., CIBC World Markets Inc., TD Securities Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., 
Desjardins Securities Inc., National Bank Financial Inc., Raymond James Ltd. and Industrial Alliance Securities Inc. 
(collectively, the “Underwriters”). See “Plan of Distribution”.  

Scotia Capital Inc., CIBC World Markets Inc., TD Securities Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities 
Inc., Desjardins Securities Inc. and National Bank Financial Inc. are wholly-owned indirect subsidiaries of Canadian 
chartered banks which have provided credit facilities to the Corporation and certain subsidiary entities of the 
Corporation. Consequently, the Corporation may be considered a connected issuer to each of the foregoing 
Underwriters for purposes of applicable Canadian securities laws. See “Relationship Between the Corporation and 
Certain Underwriters”.  

The Corporation’s outstanding Common Shares are listed on the Toronto Stock Exchange (“TSX”) and the New York Stock 
Exchange (“NYSE”) under the symbol “AQN”. The Corporation has applied to the TSX and the NYSE to list the Common 
Shares to be issued under the Offering. The TSX has conditionally approved the listing of the Common Shares to be issued 
under the Offering. Listings of the Common Shares will be subject to the Corporation fulfilling all the listing requirements of 
the TSX and the NYSE, as applicable. There can be no assurance that the additional Common Shares will be accepted for 
listing on the TSX or the NYSE. 

The Underwriters, as principals, conditionally offer the Common Shares, subject to prior sale, if, as and when issued and sold 
by the Corporation and accepted by the Underwriters in accordance with the conditions contained in the Underwriting 
Agreement (as defined in this Prospectus Supplement) and referred to under “Plan of Distribution” and subject to the 
approval of certain legal matters on behalf of the Corporation by Blake, Cassels & Graydon LLP and on behalf of the 
Underwriters by Bennett Jones LLP.  
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Price to the 

Public 

Underwriters’ 

Fee 

Net Proceeds  
to the Corporation(1)

Per Common Share ................................................................ $13.25 $0.53 $12.72 

Total(2) (3) ....................................................................................$500,850,000 $20,034,000 $480,816,000 

(1) Before deducting expenses of the Offering, which are estimated to be approximately $0.5 million and will be paid by the Corporation out of its 
general funds. The Underwriters’ fee will be paid by the Corporation out of the proceeds of the Offering. 

(2) Algonquin has granted to the Underwriters an over-allotment option (the “Over-Allotment Option”), exercisable in whole or in part for a period of 
30 days from closing of the Offering, to purchase up to an additional 15% of the number of Common Shares issued under the Offering, being 
5,670,000 Common Shares, at a price of $13.25 per share on the same terms and conditions as the Offering. 

(3) If the Over-Allotment Option is exercised in full, the total “Price to the Public”, “Underwriters’ Fee” and “Net Proceeds to the Corporation” (before 
deducting expenses of the Offering) will be $575,977,500, $23,039,100 and $552,938,400, respectively. This Prospectus Supplement also qualifies 
for distribution the grant of the Over-Allotment Option and the issuance of the Common Shares pursuant to the exercise of the Over-Allotment 
Option. See “Plan of Distribution”. 

The following table sets forth the maximum number of Common Shares that the Corporation may issue pursuant to the Over-
Allotment Option: 

Underwriter’s Position 
Number of Securities 

Available Exercise Period Exercise Price 

Over-Allotment Option 5,670,000 Common Shares Up to 30 days from the 
closing of the Offering 

$13.25 per Common Share 

Subject to applicable laws, the Underwriters may, in connection with the Offering, effect transactions intended to stabilize or 
maintain the market price of the Common Shares at levels other than those which might otherwise prevail in the open market. 
Such transactions, if commenced, may be discontinued at any time. The Underwriters propose to offer the Common Shares 
initially at the Offering Price. After the Underwriters have made reasonable efforts to sell all of the Common Shares 
offered by this Prospectus Supplement at such price, the Offering Price may be decreased, and further changed from 
time to time, to an amount not greater than the Offering Price. Any such reduction in the Offering Price shall not 
affect the purchase price to be paid to the Corporation. See “Plan of Distribution”. 

A purchaser who acquires Common Shares forming part of the Underwriters’ Over-Allotment Option acquires those 
Common Shares under this Prospectus Supplement, regardless of whether the over-allocation position is ultimately filled 
through the exercise of the Over-Allotment Option or secondary market purchases.  

The outstanding Common Shares are listed on the TSX and the NYSE under the trading symbol “AQN”. On November 1, 2017,
the last closing prices of the Common Shares prior to the announcement of the Offering were $13.75 per Common Share on 
the TSX and US$10.70 per Common Share on the NYSE. 

Subscriptions for Common Shares will be received subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without notice. The closing of the Offering is expected to occur on or 
about November 10, 2017, or such later date as the Corporation and the Underwriters may agree (the “Closing Date”). The 
Common Shares will be represented by one or more certificates in registered form to CDS Clearing and Depository Services 
Inc. (“CDS”) or its nominee under the book-based system administered by CDS. No certificates evidencing the Common 
Shares will be issued to subscribers except in certain limited circumstances, and registration will be made in the depository 
services of CDS. Subscribers for the Common Shares will receive only a customer confirmation from the Underwriters or 
other registered dealer who is a CDS Participant and from or through whom a beneficial interest in the Common Shares is 
purchased.  

Investing in the Common Shares involves risks that should be considered by prospective purchasers, certain of which 
are described in the “Risk Factors” section and elsewhere in this Prospectus Supplement including in the documents 
incorporated by reference. 

Melissa Stapleton Barnes, Masheed Saidi, D. Randy Laney and Dilek Samil, directors of the Corporation, all reside outside 
of Canada. Each of Ms. Barnes, Ms. Saidi, Mr. Laney and Ms. Samil has appointed Algonquin Power & Utilities Corp., 354 
Davis Road, Oakville, Ontario, L6J 2X1 as his or her agent for service of process in Canada. Purchasers are advised that it 
may not be possible for investors to enforce judgments obtained in Canada against any person or company that is 
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incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides outside of Canada, even if 
the party has appointed an agent for service of process. See “Agent for Service of Process in Canada”. 

The registered and head office of the Corporation is located at 354 Davis Road, Oakville, Ontario, L6J 2X1.  
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT AND 
THE ACCOMPANYING BASE SHELF PROSPECTUS 

This document consists of two parts. The first part is this Prospectus Supplement, which describes certain terms of 
the securities the Corporation is offering and also adds to and updates certain information contained in the Base Shelf 
Prospectus and the documents incorporated by reference therein. The second part, the Base Shelf Prospectus, gives more 
general information, some of which may not apply to the Common Shares offered hereunder. Defined terms or abbreviations 
used in this Prospectus Supplement that are not defined herein have the meanings ascribed thereto in the Base Shelf 
Prospectus. 

If the description of the Common Shares varies between this Prospectus Supplement and the Base Shelf 
Prospectus, you should rely on the information in this Prospectus Supplement. 

Investors should rely only on the information contained in or incorporated by reference in this Prospectus 
Supplement and the Base Shelf Prospectus. The Corporation has not, and the Underwriters have not, authorized 
anyone to provide investors with different or additional information. The Corporation is not, and the Underwriters 
are not, making an offer to sell the Common Shares in any jurisdiction where the offer or sale is not permitted. 
Investors should not assume that the information appearing in this Prospectus Supplement, the Base Shelf Prospectus 
or any documents incorporated by reference in the Prospectus is accurate as of any date other than the date on the 
front of those documents, as the Corporation’s business, operating results, financial condition and prospects may have 
changed since that date.  

Unless the context otherwise requires, all references in the Base Shelf Prospectus and this Prospectus Supplement to 
“the Corporation” refer to Algonquin Power & Utilities Corp., the direct or indirect subsidiary entities of Algonquin Power & 
Utilities Corp. and partnership interests held by Algonquin Power & Utilities Corp. and its subsidiary entities. 

CURRENCY 

In this Prospectus Supplement, unless otherwise specified or the context requires otherwise, all dollar amounts are 
expressed in Canadian dollars. References to “dollars” or “$” are to lawful currency of Canada. References to “U.S. dollars” 
or “US$” are to lawful currency of the United States of America. 

The following table sets forth, other than for the six months ended June 30, 2017, the period-end noon exchange 
rate, the average noon exchange rate and the high and low noon exchange rates and, for the six months ended June 30, 2017, 
the period-end exchange rate, the average exchange rate and the high and low exchange rates of one U.S. dollar in exchange 
for Canadian dollars as reported by the Bank of Canada.  

Year Ended  

December 31, 

Six Months  
Ended June 30, 

2016 2015 2014 2017 2016 2015 

High  .................................................................................................... 1.3427 1.3840 1.1601 1.3413 1.1251 1.2474 

Low  ..................................................................................................... 1.4589 1.3990 1.1643 1.1728 1.0614 1.2803 

Average  ............................................................................................... 1.2544 1.1728 1.0614 1.2600 1.0942 1.1728 

Period End........................................................................................... 1.3248 1.2787 1.1045 1.3394 1.1208 1.2354 

Unless otherwise indicated, financial information contained in this Prospectus and presented in both Canadian 
dollars and U.S. dollars has been translated to Canadian dollars using the daily exchange rate as reported by the Bank of 
Canada on November 2, 2017 of US$1.00 = $1.2822. 
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CAUTIONARY STATEMENT ON FORWARD-LOOKING STATEMENTS  
AND FORWARD-LOOKING INFORMATION 

This Prospectus, including the documents incorporated by reference, contains forward-looking information or 
forward-looking statements (collectively, “forward-looking information”) within the meaning of all applicable securities 
laws in each of the provinces of Canada and the respective policies, regulations and rules under such laws (“Applicable 
Securities Laws”) which reflects management’s current expectations regarding: (i) the future growth, results of operations, 
performance, business prospects and opportunities of the Corporation; (ii) the timing and completion of the contemplated 
Atlantica Investment (as defined in this Prospectus Supplement); (iii) the benefits and the impact of the Atlantica Investment, 
the AAGES (as defined in this Prospectus Supplement) joint venture and the Offering on the financial position of the 
Corporation; and (iv) the future performance, business prospects and opportunities arising from or relating to the Atlantica 
Investment and the AAGES joint venture. These expectations may not be appropriate for other purposes. All forward-looking 
information is given pursuant to the “safe harbour” provisions of applicable Canadian securities legislation. The words 
“anticipates”, “believes”, “budget”, “could”, “estimates”, “expects”, “forecasts”, “intends”, “may”, “might”, “plans”, 
“projects”, “schedule”, “should”, “will”, “would” and similar expressions are often intended to identify forward-looking 
information, although not all forward-looking information contains these identifying words. The forward-looking information 
reflects management’s current beliefs and is based on information currently available to the Corporation’s management. 

The forward-looking information in this Prospectus includes, but is not limited to, statements regarding: 
Algonquin’s consolidated net income and cash flow; the growth and diversification of Algonquin’s business and earnings 
base; future annual net income and dividend growth; expansion of Algonquin’s business into new foreign jurisdictions; the 
completion of the Atlantica Investment and the AAGES joint venture; the expected compliance by Algonquin and its 
subsidiaries with the regulation of their operations; forecasted gross capital expenditures; the nature, timing and costs 
associated with certain capital projects; the expected impacts on Algonquin of challenges in the global economy; estimated 
energy consumption rates; expectations related to annual operating cash flows; the expectation that Algonquin will continue 
to have reasonable access to capital in the near to medium terms; expected debt maturities and repayments; and expectations 
about increases in interest expense and/or fees associated with credit facilities. 

The forward-looking information contained herein pertaining to the AAGES joint venture and the financing thereof, 
the future performance, business prospects and opportunities arising from or relating to the AAGES joint venture includes, 
but is not limited to, statements regarding: expectations regarding the types of development projects to be pursued by the 
AAGES joint venture; expectations regarding the future drop-down of assets into the AAGES joint venture; the impact of the 
AAGES joint venture on the Corporation’s growth, geographic presence and portfolio; expectations regarding the location 
and criteria used to select future development projects; expectations regarding the funding of capital contributions and of 
development projects of the AAGES joint venture; and the expectation that Atlantica Yield plc (“Atlantica”) and/or the 
Corporation may purchase assets from the AAGES joint venture in the future.  

The forward-looking information contained herein pertaining to the Atlantica Investment and the financing thereof, 
the future performance, business prospects and opportunities arising from or relating to the Atlantica Investment includes, but 
is not limited to, statements regarding: the expectation that the Atlantica Investment will be accretive to Algonquin’s earnings 
per Common Share and annual dividend growth objectives; the impact of the Atlantica Investment on Algonquin’s net 
earnings, growth, access to equity and debt capital markets, average portfolio tenure, credit profile, economies of scale and 
ability to deploy capital; the stability of Algonquin’s net earnings and overall quality of cash flows; the expectation that 
Algonquin will benefit from diversification of asset classes and regulatory and geographic jurisdictions; the expectation that 
Algonquin will benefit from the expertise and existing construction and development pipeline of Abengoa, S.A. 
(“Abengoa”); the expectation that Abengoa, the AAGES joint venture and/or the Corporation will sell assets to Atlantica in 
the future; the expectation that future capital expenditures arising from or relating to the Atlantica Investment will be 
financed from internally generated cash flows; expectations regarding the economic outlook in European markets; 
expectations regarding Atlantica’s future growth, risk profile and cash flow; the expectation that Atlantica will obtain the 
remaining waivers and forbearances related to the Abengoa restructuring; the complementary management teams and 
corporate cultures of Algonquin and Abengoa; Atlantica’s labour relations; expectations regarding the nature, timing and 
costs of capital spending of Algonquin, Abengoa and Atlantica; the expectations regarding Abengoa’s use of the proceeds of 
the Atlantica Investment; the expectations with respect to the impact of costs and compliance as a result of new and existing 
laws, regulations and guidelines, including, but not limited to, environmental matters; the impact of legal proceedings; the 
financing of the Atlantica Investment, including, but not limited to, the use of the net proceeds of the Offering and the impact 
of the Offering; the timing and closing of the Atlantica Investment and future issuances of debt and/or preferred shares by the 
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Corporation; changes to the Corporation’s capital structure; the plan of distribution pursuant to the Underwriting Agreement; 
and the risk factors relating to the Atlantica Investment, the business and operations of Atlantica following the completion of 
the Atlantica Investment and the working relationship with Abengoa, and the Common Shares. 

The forecasts and projections that make up the forward-looking information included in this Prospectus, including 
the documents incorporated by reference, are based on assumptions which include, but are not limited to: the timing and 
completion of the Atlantica Investment and the AAGES joint venture; the timing and completion of current development 
projects of Abengoa; the receipt of required regulatory approvals relating to the Atlantica Investment and a number of 
conditions precedent to closing the Atlantica Investment, including the formalization of the AAGES joint venture, the 
entering into of agreements related to the Atlantica Investment and the AAGES joint venture, and certain other customary 
closing conditions; the realization of the anticipated benefits of the AAGES joint venture and the Atlantica Investment to 
Algonquin, including the expectation that the Atlantica Investment will be accretive to Algonquin’s earnings per Common 
Share; the impact of the AAGES joint venture and/or the Atlantica Investment on Algonquin’s total assets, net earnings, 
growth, access to equity and debt capital markets, credit profile, economies of scale and ability to deploy capital; that 
Algonquin and Abengoa have complementary management teams and corporate cultures and that this will support an 
effective working relationship with Abengoa; the ability of Algonquin to successfully capitalize on the opportunities arising 
from or relating to the Atlantica Investment and/or the AAGES joint venture; the aggregate amount of expenses related to the 
Atlantica Investment; the receipt of applicable regulatory approvals; no significant variability in interest rates or currency 
exchange rates; no significant operational disruptions or liability due to a catastrophic event or environmental upset caused 
by severe weather, other acts of nature or other major events; the continued ability to maintain facilities to ensure their 
continued performance; no severe and prolonged downturn in economic conditions; sufficient liquidity and capital resources; 
the continuation of observed weather patterns and trends; no significant counterparty defaults; the continued competitiveness 
of electricity pricing when compared with other alternative sources of energy; the absence of significant changes in 
government energy and infrastructure plans and environmental laws and regulations that may materially negatively affect the 
operations and cash flows of Algonquin and/or Atlantica; no material change in political conditions or public policies and 
directions by governments that could materially negatively affect Algonquin, Atlantica and their respective subsidiaries; 
maintenance of adequate insurance coverage; the ability to obtain and maintain licences and permits; no material decrease in 
market energy sales prices; continued maintenance of information technology infrastructure; and favourable labour relations. 

The forward-looking information in this Prospectus, including the documents incorporated by reference, is subject to 
risks, uncertainties and other factors that could cause actual results to differ materially from historical results or results 
anticipated by the forward-looking information. Factors which could cause results or events to differ from current 
expectations include, but are not limited to: derivative financial instruments, including, but not limited to, hedging 
availability; commodity price and availability risk; foreign exchange risk; interest rate risk; commercial relationship risk; 
credit risk; labour risk; weather risk; regulatory risk; environmental risk; capital market risk, including, but not limited to, 
economic conditions, cost of financing, capital resources and liquidity risk; construction and development risks; inability to 
complete the Offering; inability to complete the Atlantica Investment; uncertainty regarding the length of time required to 
complete the Atlantica Investment; the anticipated benefits of the AAGEs joint venture and/or the Atlantica Investment may 
not materialize or may not occur within the time periods anticipated by the Corporation; impact of significant demands 
placed on the Corporation as a result of the Atlantica Investment and/or the AAGES joint venture; lack of control by the 
Corporation of Atlantica; impact of expenses related to the Atlantica Investment; political, social and macroeconomic risks 
relating to new jurisdictions, including in emerging markets, which could be subject to economic, social and political 
uncertainties; Atlantica’s ability to identify and/or consummate future acquisitions; Atlantica’s inability to replace, on similar 
terms, expiring or terminated offtake agreements; Atlantica’s and Abengoa’s reputational risk; termination or revocation of 
Atlantica’s concession agreements or power purchase agreements; Abengoa’s ability to meet its obligations under its 
agreements with Atlantica; the Atlantica Investment and related financing, including the Offering, could result in a 
downgrade of credit ratings of the Corporation; historical and pro forma combined financial information may not be 
representative of future performance; potential undisclosed liabilities of Atlantica; the Corporation’s lack of sole control of 
the AAGES joint venture; conflicts of interest or disputes with Abengoa regarding the AAGES joint venture; operating and 
maintenance risks; risks associated with changes in economic conditions; developments in technology could reduce demand 
for electricity, gas and water; changes in customer energy usage patterns; risk of failure of information technology 
infrastructure and cybersecurity; disruption of fuel supply; natural disasters or other catastrophic events; impairment testing 
of certain long-lived assets could result in impairment charges; indebtedness of Atlantica; risks relating to the Common 
Shares; unanticipated maintenance and other expenditures; risk associated with the continuation, renewal, or replacement of 
power supply and capacity purchase contracts; regulatory and government decisions including, but not limited to, changes to 
environmental, financial reporting and tax legislation and regulations; risk of loss of licences and permits; market energy 
sales prices; risk of condemnation; and adverse publicity and reputational risk. For additional information with respect to the 
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Corporation’s risk factors and risk factors relating to the post-Atlantica Investment business of Algonquin, the operations of 
Algonquin and Atlantica, the Atlantica Investment, and the Common Shares, reference should be made to the section of this 
Prospectus Supplement entitled “Risk Factors” and to the documents incorporated herein by reference and to the 
Corporation’s continuous disclosure materials filed from time to time with Canadian securities regulatory authorities, which 
can be found on the System for Electronic Document Analysis and Retrieval (“SEDAR”) website at www.sedar.com. 

Although the Corporation has attempted to identify important factors that could cause actual actions, events or 
results to differ materially from those described in forward-looking information, there may be other factors that cause actions, 
events or results not to be as anticipated, estimated or intended. Forward-looking information contained or incorporated by 
reference are made as of the date of this Prospectus Supplement, the Base Shelf Prospectus or the document incorporated by 
reference, as applicable, and are based on the beliefs, estimates, expectations and opinions of management of management on 
the date statements containing such forward-looking information are made, and the Corporation disclaims any obligation to 
update any forward-looking information, whether as a result of new information, estimates or opinions, future events or 
results or otherwise or to explain any material difference between subsequent actual events and such forward-looking 
information, except to the extent required by applicable law. There can be no assurance that forward-looking information will 
prove to be accurate, as actual results and future events could differ materially from those anticipated in such forward-looking 
information. Accordingly, readers and investors should not place undue reliance on forward-looking information. All 
forward-looking information contained or incorporated by reference in this Prospectus is qualified by these cautionary 
statements.  

PRESENTATION OF FINANCIAL INFORMATION 

Unless otherwise indicated, all financial information included and incorporated by reference in this Prospectus has 
been prepared in accordance with Generally Accepted Accounting Principles in the United States (“U.S. GAAP”).  

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference in the Base Shelf Prospectus solely for the 
purposes of the Offering of the Common Shares. Other documents are also incorporated or deemed to be incorporated by 
reference in the Base Shelf Prospectus and reference should be made to the Base Shelf Prospectus for full particulars. Copies 
of the documents incorporated herein by reference may be obtained on request without charge from the Secretary of the 
Corporation at 354 Davis Road, Oakville, Ontario, L6J 2X1, telephone (905) 465-4500, and are also available electronically 
at www.sedar.com. 

See “Documents Incorporated by Reference” in the Base Shelf Prospectus. As of the date hereof, the following 
documents filed with the securities commissions or similar authorities in each of the provinces of Canada are specifically 
incorporated by reference in and form an integral part of the Prospectus: 

(a) the Corporation’s Annual Information Form dated March 10, 2017 for the year ended December 31, 2016 
(the “AIF”); 

(b) the audited comparative consolidated financial statements of the Corporation as at and for the years ended 
December 31, 2016 and December 31, 2015, together with the auditors’ report thereon; 

(c) Management’s Discussion and Analysis (“Annual MD&A”) of the Corporation for the year ended 
December 31, 2016; 

(d) the unaudited interim comparative consolidated financial statements of the Corporation as at and for the 
three and six months ended June 30, 2017 and June 30, 2016; 

(e) Management’s Discussion and Analysis of the Corporation for the three and six months ended June 30, 
2017; 

(f) the Management Information Circular of the Corporation filed on SEDAR on May 18, 2017 in respect of 
the Corporation’s annual and special meeting of shareholders held on June 8, 2017;  
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(g) the template version (as such term is defined in National Instrument 41-101 − General Prospectus 
Requirements (“NI 41-101”)) of the term sheet for the Offering dated November 1, 2017 (the “term 
sheet”); 

(h) the template version (as such term is defined in NI 41-101) of the investor presentation for the Offering 
dated November 1, 2017 (together with the term sheet, the “marketing materials”);  

(i) the business acquisition report of the Corporation dated March 10, 2017 related to the acquisition by 
Liberty Utilities (Central) Co., a wholly-owned indirect subsidiary of the Corporation, of the Empire 
District Electric Company (“Empire”), an investor-owned, regulated utility company whose common stock 
was listed on the New York Stock Exchange, including the pro forma consolidated financial statements of 
the Corporation and consolidated financial statements of Empire attached thereto; and 

(j) the material change report dated November 3, 2017 in respect of the Atlantica Investment and the Offering.  

Any documents of the Corporation of the type referred to above, including all annual information forms, all 
information circulars, all annual and interim financial statements and management’s discussion and analysis relating thereto, 
all material change reports (excluding confidential material change reports), news releases containing financial information 
for financial periods more recent than the most recent annual or interim financial statements, and any business acquisition 
reports, as well as all Prospectus Supplements disclosing additional or updated information relating to the Offering 
subsequently filed by the Corporation with a securities commission or similar authority in Canada after the date of this 
Prospectus Supplement and prior to the termination of the Offering hereunder shall be deemed to be incorporated by 
reference in the Prospectus.  

Any statement contained in this Prospectus or in any other document (or part thereof) incorporated or 
deemed to be incorporated by reference in the Prospectus shall be deemed to be modified or superseded for the 
purposes of this Prospectus to the extent that a statement contained herein or in any other subsequently filed 
document which also is, or is deemed to be, incorporated by reference in the Prospectus modifies or supersedes such 
statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or 
include any other information set forth in the document that it modifies or supersedes. The making of a modifying or 
superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement, when 
made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was 
made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part 
of the Prospectus.

MARKETING MATERIALS 

The template versions of the marketing materials (as defined in NI 41-101) with respect to the Offering are not part 
of this Prospectus Supplement to the extent that the contents thereof have been modified or superseded by a statement 
contained in this Prospectus Supplement. Any template version of any marketing materials with respect to the Offering that is 
filed after the date of this Prospectus Supplement and prior to the termination of the Offering shall be deemed to be 
incorporated by reference in this Prospectus Supplement and in the Base Shelf Prospectus. 

BUSINESS OF THE CORPORATION 

The Corporation is engaged in the ownership and operation of regulated and non-regulated utility businesses in 
North America. The Corporation’s operations are organized across two primary North American business units consisting of 
the Renewable Generation Group, which owns and operates a diversified portfolio of non-regulated renewable and thermal 
electric generation utility assets, and the Liberty Utilities Group, which owns and operates a portfolio of regulated electric, 
natural gas, water distribution and wastewater collection utility systems, and transmission operations. 

See the sections entitled “Description of the Business” in the Base Shelf Prospectus and in the Corporation’s AIF.  
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RECENT DEVELOPMENTS 

Proposed Transactions with Abengoa and Atlantica 

On November 1, 2017, the Corporation announced that it has entered into a series of agreements including (a) a sale 
and purchase agreement (the “Atlantica Purchase Agreement”) with ACIL Luxco 1, S.A. (the “Seller”), an entity related to 
Seville-based Abengoa, and Abengoa as guarantor, pursuant to which the Corporation has agreed to indirectly acquire 25% 
of the issued and outstanding ordinary shares (the “SPA Shares”) of Atlantica currently owned by the Seller at a price of 
US$24.25 per share (the “Atlantica Investment”), and (b) a memorandum of understanding (the “MOU”) with Abengoa 
pursuant to which, among other things, the parties have agreed to form a new joint venture, expected to be named “Abengoa-
Algonquin Global Energy Services” (“AAGES”) to identify, develop and construct clean energy and water infrastructure 
assets with a global focus.  

The Atlantica Investment is expected to close in the first quarter of 2018, subject to regulatory approvals and a 
number of conditions, including the formalization of the AAGES joint venture, the entering into of agreements related to the 
Atlantica Investment and the AAGES joint venture, and certain other customary closing conditions. No shareholder 
approvals are required. See “The Atlantica Investment – Closing Conditions” below. 

See the sections entitled “AAGES Joint Venture” and “The Atlantica Investment” below. 

Proposed Acquisition of St. Lawrence Gas Company, Inc. 

On August 31, 2017, the Corporation announced that its subsidiary, Liberty Utilities Co., had entered into a 
definitive agreement with Enbridge Gas Distribution Inc., a subsidiary of Enbridge Inc., to acquire St. Lawrence Gas 
Company, Inc. (“SLG”), a regulated natural gas distribution utility located in northern New York State, and its subsidiaries 
as a stock purchase in exchange for a cash purchase price of US$70 million, less the total amount of outstanding SLG 
indebtedness, which will be assumed by Liberty Utilities Co. at closing and is currently expected to be approximately US$10 
million. Closing of the acquisition of SLG remains subject to regulatory approval and other customary closing conditions and 
is expected to occur in late 2018 or early 2019.  

Dividend Reinvestment Plan 

On August 21, 2017, the Corporation announced that eligible shareholders resident in the United States would be 
able to enroll their Common Shares in the Corporation’s shareholder dividend reinvestment plan (the “Reinvestment Plan”). 
Previously, since its launch in 2011, the Reinvestment Plan has only been available to residents of Canada.  

Amendments to Credit Facilities 

On September 20, 2017, the Corporation entered into a Third Amending Agreement in respect of its senior 
unsecured bilateral revolving credit facility (the “Corporate Credit Facility”) in order to, among other things, upsize the 
facility from $65.0 million to $165.0 million. On October 6, 2017, Algonquin Power Co. entered into an amended and 
restated credit agreement in respect of its senior unsecured syndicated revolving credit facility (the “APCo Credit Facility”) 
in order to, among other things, upsize the facility from $350.0 million to US$500.0 million.   
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THE AAGES JOINT VENTURE 

On November 1, 2017, the Corporation entered into the MOU with Abengoa pursuant to which, among other things, 
the Corporation and Abengoa have agreed to form a new joint venture, AAGES, to identify, develop and construct clean 
energy and water infrastructure assets with a global focus and enable Algonquin to grow its global footprint in a manner 
consistent with its strategic investment philosophies. The Corporation and Abengoa have each agreed to initially contribute 
US$5 million of initial capital to fund the joint venture and will each hold a 50% interest in AAGES. 

The SPA Loan 

The Atlantica Purchase Agreement and the MOU contemplate that, prior to closing of the Atlantica Investment, the 
Corporation will assign its interest in the Atlantica Purchase Agreement and the corresponding right to purchase the SPA 
Shares to AAGES or a subsidiary thereof. The MOU further provides that, concurrently with the closing of the Atlantica 
Investment, the Corporation will provide a loan, to AAGES (or a subsidiary thereof, as applicable) in the amount of 100% of 
the purchase price for the SPA Shares for the purpose of acquiring the SPA Shares (the “SPA Loan”).  

The SPA Loan shall be secured by the SPA Shares (including any dividends or distributions thereon) and, if 
applicable, the ownership interests in, debt instruments issued by, and other assets of any AAGES subsidiary without 
recourse of any kind the Corporation, Abengoa or to any project-related special purpose entity owned by AAGES (each, a 
“Project SPV”). The SPA Loan will be exchangeable, at any time at the Corporation’s option, and upon maturity at the 
option of the Corporation or the borrower, for SPA Shares held by AAGES (or any subsidiary thereof, as applicable) in 
proportion to the amount of exchangeable debt being exchanged to the amount remaining outstanding. The SPA Loan will 
bear interest at a variable rate equal to the dividends payable on the associated SPA Shares, and all other payments received 
on or proceeds of any SPA Shares or the sale or disposition thereof must be used to prepay the SPA Loan.

Governance and Mandate 

Subject to certain limitations, the business and affairs of AAGES will be managed under the direction of a governing 
board (the “AAGES Board”). The AAGES Board will consist of four (4) directors. Rights to appoint directors will be in 
proportion to ownership interest in of AAGES. Initially, each of the Corporation and Abengoa shall be entitled to appoint two 
(2) directors.  

For so long as Abengoa continues to hold (directly or indirectly) an equity interest in AAGES of at least fifty 
percent (50%), Abengoa shall be entitled to nominate the Chief Executive Officer, and so long as the Corporation (directly or 
indirectly) continues to hold an equity interest in AAGES of at least fifty percent (50%), the Corporation shall be entitled to 
nominate the Chief Financial Officer, in each case subject to approval of the AAGES Board. 

AAGES will have a dedicated development team, initially expected to consist of 5 to 10 individuals, the majority of 
whom will be from Abengoa. AAGES’s strategic mandate will be to invest in clean energy, transmission and water 
infrastructure development projects across the globe, subject to minimum return and risk expectations to be jointly agreed 
upon by the Corporation and Abengoa. AAGES will consider commercially secured near-term construction projects 
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representing expected equity investment of approximately US$300 million, including electric transmission, conventional 
generation and water pipeline projects. AAGES will not compete with the Corporation in the United States and Canada.  

AAGES will identify, evaluate, prioritize and make recommendations to Abengoa and the Corporation with respect 
to (i) development-stage projects acquired from the Corporation, Abengoa or any of their respective affiliates, (ii) greenfield 
project development opportunities, (iii) development-stage project acquisition opportunities or requests for proposals that are 
issued or expected to be issued with respect to long-term revenue or concession opportunities, and (iv) such other 
opportunities as the AAGES Board may from time to time determine may be appropriate for development by AAGES. 

Exclusivity Outside of Canada and the United States 

Subject to certain limitations, upon and following the formation of AAGES and until its dissolution, AAGES, its 
subsidiaries (other than any subsidiary established for the purpose of holding the SPA Shares) and any Project SPVs shall be 
the exclusive project development vehicles for the Corporation, Abengoa or any of their respective affiliates, for all projects 
located or to be located outside of the United States and Canada. Neither the Corporation nor Abengoa shall, directly or 
indirectly (i) own, acquire, invest in, develop, construct, make any proposal with respect to, or otherwise pursue, whether 
alone or with any other person, any such project, other than through AAGES, its subsidiaries, and the Project SPVs; or (ii) 
transfer any such project or interest therein to any person, other than to or through AAGES, its subsidiaries, and the Project 
SPVs. 

Distributions 

Subject to certain limitations and the discretion of the AAGES Board, AAGES will dividend or distribute to the 
Corporation and Abengoa, no later than forty-five (45) days following the end of each calendar quarter, (i) all cash 
distributions received by AAGES from its subsidiaries, less all cash expenses of AAGES, including debt service and general 
and administrative expenses, and reasonable reserves established by the AAGES to fund reasonably expected equity capital 
requirements for the development and construction of projects. As noted above, all dividends and other payments received on 
or in respect of the SPA Shares will be paid against the SPA Loan and, therefore, will not be available to AAGES for 
dividend payments by AAGES.  

About Abengoa 

Abengoa is an international company headquartered in Seville, Spain, that applies innovative technology solutions 
for sustainability in the infrastructure, energy and water sectors. Abengoa’s business is structured around two activities: (i) 
engineering and construction and (ii) concession-type infrastructure. Abengoa has an enterprise value of approximately €3.7 
billion, with approximately 13,750 employees, a global presence in 50 countries and approximately 91% of its revenues 
located outside of Spain. Abengoa’s proceeds from the Atlantica Investment will be used by Abengoa to fund its initial 
capital contribution to AAGES and to re-affirm its leading market position.  

Abengoa’s operations in engineering and construction include its traditional engineering activities in the energy and 
water sectors, with more than 70 years of experience in the marketing and the development of solar technology. Abengoa 
specializes in carrying out complex turn-key projects for solar-thermal plants, solar-gas hybrid plants, conventional 
generation plants, biofuels plants and water infrastructure, as well as large-scale desalination plants and transmission lines, 
among others.  

Abengoa is a long-standing provider of operations and maintenance services to a global infrastructure client base. 
Abengoa’s concession infrastructure business includes an extensive portfolio of concession assets that generate revenues that 
are governed by long term sales agreements with formats such as take-or-pay contracts, tariff contracts or power purchase 
agreements (PPAs). This activity includes the operation of electric (solar, cogeneration or wind) energy generation plants, 
desalination plants, and transmission lines. 

Abengoa’s class A and class B shares are listed on the Madrid Stock Exchange under the symbols AGB.A and 
AGB.B, respectively. 
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AAGES Joint Venture Highlights  

AAGES is an effective vehicle for the Corporation’s international growth 

The AAGES joint venture provides the Corporation with a development vehicle for new clean energy and water 
infrastructure assets and represents a balanced, measured and low risk approach international expansion with an experienced 
strategic partner. Future international projects will be jointly developed under a joint venture governance structure that is 
aligned to the balanced, stage-gating approach to development that the Corporation has historically followed. 

AAGES joint venture creates strong international development partnership 

Abengoa has a long track record of successful development of clean energy and water infrastructure projects in key 
global markets. The Corporation complements this experience with its own extensive expertise in the development of large 
and small clean energy projects, which can be applied to international development.  

AAGES joint venture benefits from Abengoa’s project development pipeline 

Abengoa also has several near-term development projects that the Corporation expects will soon reach commercial 
operation as well as medium and long-term prospects that the Corporation expects to jointly develop with Abengoa through 
AAGES. Certain construction assets within the Abengoa portfolio are candidates for the near-term involvement of AAGES, 
including the A3T conventional generation project located in Mexico, the ATN3 electric transmission project located in Peru 
and the potable water transmission pipeline located in San Antonio, Texas. These projects, representing an expected equity 
investment of approximately US$300 million, are projected to be available for sale to Atlantica following completion, which 
is expected to occur within two to three years.  

AAGES joint venture development approach aligned with the Corporation’s risk profile 

The Corporation expects the development of future clean energy and water infrastructure projects will be consistent 
with its overall risk profile. The Corporation has an expectation that the geographies of future international project 
developments will be selected to meet the Corporation’s criteria, which generally include jurisdictions with stable legal and 
regulatory regimes, manageable currency risk, long term revenue certainty, and minimal political risk and that allow for 
repatriation of capital and have experienced local partners, including Abengoa. 

THE ATLANTICA INVESTMENT 

On November 1, 2017, the Corporation entered into the Atlantica Purchase Agreement with the Seller and Abengoa, 
as guarantor, pursuant to which the Corporation has agreed to indirectly acquire the SPA Shares currently owned by the 
Seller for a total purchase price of approximately US$608 million, based on a price of US$24.25 per ordinary share of 
Atlantica plus a contingent payment of up to US$0.60 per-share payable two years after closing, subject to certain conditions. 
The Atlantica Investment is expected to close in the first quarter of 2018, subject to regulatory approvals and a number of 
conditions, including the formalization of the AAGES joint venture, the entering into of agreements related to the Atlantica 
Investment and the AAGES joint venture, and certain other customary closing conditions. No shareholder approvals are 
required. See “Closing Conditions” below. 

Concurrently with the entering into of the Atlantica Purchase Agreement, the parties thereto have also entered into 
an option and right of first refusal agreement pursuant to which the Corporation has been granted an option and right of first 
refusal, exercisable until 60 days after the closing of the Atlantica Investment, to acquire the remaining ordinary shares in 
Atlantica held by Abengoa (representing 16,530,843 shares or approximately 16.47% of Atlantica’s issued share capital), 
upon terms and conditions substantially similar to those set out in the Atlantica Purchase Agreement. 

Other than as described elsewhere in this Prospectus Supplement, the Corporation does not have any current plans or 
proposals for material changes in the affairs of Atlantica, or in the Corporation’s business affairs as they relate to Atlantica, 
that may have a significant effect on the financial performance and financial position of the Corporation. The Atlantica 
Investment does not involve any informed person, associate or affiliate of the Corporation (as such terms are defined by 
Applicable Securities Laws). 



S-10 

Financing the Atlantica Investment 

The Corporation intends to fund the Atlantica Investment with cash from a combination of: (i) the net proceeds of 
the Offering, (ii) cash on hand, and (iii) drawings on the Corporate Credit Facility and/or the APCo Credit Facility. The 
Corporation may also enter into a new short-term credit facility and/or explore other financing options between now and the 
time of closing, including the issuance of debt securities consistent with the Corporation’s capital structure and target credit 
metrics. In connection with the Atlantica Investment, the Corporation does not expect a change to its BBB (stable) credit 
rating issued by S&P.  

Closing Conditions 

Upon and as a condition to closing of the Atlantica Investment: 

(a) AAGES, Atlantica, and the Corporation will enter into a shareholders’ agreement (the “Shareholders’ 
Agreement”); 

(b) AAGES and Atlantica will enter into a right of first offer agreement (the “AAGES ROFO Agreement”);  

(c) the Corporation and Atlantica will enter into a right of first offer agreement (the “Algonquin ROFO 
Agreement” and together with the AAGES ROFO Agreement, the “New ROFO Agreements”); and 

(d) the Corporation and Abengoa will enter into a construction project transfer agreement to provide the pre-
emptive opportunity for AAGES to acquire one or more of the energy and water infrastructure projects which 
are currently under construction in order to complete the construction/development of such projects. 

The ROFO Agreements

The New ROFO Agreements shall provide that, subject to certain exceptions, Atlantica has a right of first offer on 
any proposed sale, transfer or other disposition of any infrastructure facility located outside of Canada or the United States, 
owned, directly or indirectly by the Corporation and AAGES, as applicable. The New ROFO Agreements are in addition to, 
and not in replacement of, the existing right of first offer agreement between Atlantica and Abengoa dated June 13, 2014, as 
amended and restated on December 9, 2014 (the “Abengoa ROFO Agreement”), or any similar agreement between 
Atlantica and Abengoa. 

The right of first offer agreement to which an asset is subject at any given time is dependent upon the identity of the 
entity holding the asset at such time, with AAGES deemed to be independent of the Corporation and Abengoa for such 
purpose.  Assets owned by AAGES and its subsidiaries shall not be subject to the Algonquin ROFO Agreement or to the 
Abengoa ROFO Agreement. Assets owned by the Corporation and its subsidiaries (other than AAGES and its subsidiaries) 
shall not be subject to the AAGES ROFO Agreement or to or to the Abengoa ROFO Agreement, or any similar agreement 
between Atlantica and Abengoa. 

Each of the AAGES ROFO Agreement and the Algonquin ROFO Agreement shall commence upon closing of the 
Atlantica Investment and shall continue for a period of 10 (ten) years unless terminated earlier in accordance with their 
respective terms. 

The Shareholders’ Agreement 

The Shareholders’ Agreement shall, among other things: 

(a) provide the Corporation (including indirectly through AAGES) with the right to nominate such number of Atlantica 
directors corresponding to the percentage ownership of Atlantica ordinary shares held by the Corporation (including 
indirectly through AAGES), which, upon closing of the Atlantica Investment will provide the Corporation with the 
right to nominate two (2) of Atlantica’s eight (8) directors; 

(b) subject to applicable law, provide the Corporation (including indirectly through AAGES) with the right to purchase: 
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i. up to 100% of each issuance of new equity or convertible securities by Atlantica of any class (or applicable 
portion thereof), if the purpose for such issuance (or applicable portion thereof)  is to fund the acquisition 
by Atlantica of an AAGES ROFO Asset (as defined in the AAGES ROFO Agreement) by Atlantica; and 

ii. up to 66% of each issuance of new equity or convertible securities by Atlantica of any class (or applicable 
portion thereof) if the purpose for such issuance (or applicable portion thereof) is to fund the acquisition by 
Atlantica of any asset offered by Abengoa under the Abengoa ROFO Agreement; and 

iii. up to the Corporation’s then-existing pro rata portion of each issuance of new equity or convertible 
securities by Atlantica of any class that is not described in the foregoing clauses (i) or (ii). 

Subject to approval of the Corporation’s board of directors to provide such funding to AAGES, AAGES has 
committed to provide, and Atlantica has committed to accept, toward the first additional funding required for the acquisition 
of assets by Atlantica during 2018 and 2019, the maximum amount that the Corporation is permitted to provide through the 
subscription for additional ordinary shares of Atlantica pursuant to the foregoing rights, up to US$100 million. 

About Atlantica 

Atlantica is a total return company based in the United Kingdom that owns, manages, and acquires a diverse 
portfolio of assets currently consisting of renewable energy (73%), conventional power (17%), electric transmission lines 
(7%) and water assets (3%). Atlantica’s assets are geographically diversified, with 41% in North America (the United States 
and Mexico), 40% in Europe (Spain), 12% in South America (Peru, Chile, Brazil and Uruguay), and 7% in the Middle East 
and Africa (Algeria and South Africa). Atlantica’s focus is on delivering total returns to investors consisting of share price 
appreciation and dividends. Atlantica’s strong operating portfolio supports a high quality stable dividend stream. 

As of February 28, 2017, Atlantica owned or had interests in 21 assets, comprising 1.4 GW of renewable generating 
capacity, 300 MW of conventional power generation, two desalination plants capable of a combined 10.5 Mft3 per day of 
water desalination and 1,770 kilometers of electric transmission lines, as well as an exchangeable preferred equity investment 
in Abengoa Concessoes Brasil Holding S.A. All of Atlantica’s assets have contracted revenues (regulated revenues in the 
case of its Spanish assets) and collectively Atlantica’s assets had a peer-leading weighted average remaining contract life of 
approximately 21 years as of December 31, 2016. Over 95% of Atlantica’s revenues are generated from investment grade 
off-takers, with over 90% denominated or hedged in U.S. dollars. Approximately 68% of Atlantica’s facilities are 
availability-based, measured in terms of run-rate cash available for distribution. All of Atlantica’s assets have long-term non-
recourse project financing in place that amortizes prior to the end of contract life. Approximately 90% of project debt has a 
fixed or hedged interest rate, and the majority of Atlantica’s debt is at the project level. For additional details on Atlantica’s 
operating portfolio see “Appendix A – Atlantica Yield plc Operating Portfolio”. 

Pursuant to the Abengoa ROFO Agreement, and subject to the AAGES ROFO Agreement, Atlantica has a right of 
first offer on any proposed sale, transfer or other disposition of any of Abengoa’s contracted renewable energy, conventional 
power, electric transmission or water assets in operation and located in the United States, Canada, Mexico, Chile, Peru, 
Uruguay, Brazil, Colombia and the European Union, as well as four assets in selected countries in Africa, the Middle East 
and Asia. 

Atlantica’s ordinary shares have been listed on the NASDAQ Global Select Market since its initial public offering 
on June 12, 2014 under the symbol “ABY”. 
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Summary Financial Information 

The Atlantica Investment will constitute a “significant acquisition” by the Corporation for the purposes of National 
Instrument 51-102 – Continuous Disclosure Obligations (“NI 51-102”) of the Canadian Securities Administrators. Pursuant 
to the exemption in section 8.6 of NI 51-102, the Corporation is exempt from the requirements of section 8.4 of NI 51-102 to 
file certain financial statements. Summarized information of the total assets, total liabilities, revenue and profit or loss of 
Atlantica for the years ended and as at December 31, 2016 and 2015 is presented below.  

Atlantica Yield plc  
Summary Financial Information  

As at 
(US$000) December 31, 2016 December 31, 2015 

Total assets…………………………………………… 10,297,799 10,590,474 
Total liabilities……………………………………….. 8,338,688 8,566,973 

For the year ended 
(US$000) December 31, 2016 December 31, 2015 

Revenue………………………………………………. 971,797 790,881 
Profit/(loss) for the year……………………………... 1,667 (198,186) 

Basis of Presentation 

The summary financial information of Atlantica has been prepared by the Corporation and is derived from 
Atlantica’s annual consolidated financial statements as of December 31, 2016 and 2015 and for the years ended December 
31, 2016, 2015 and 2014 which are reported in U.S. dollars and were prepared using International Financial Reporting 
Standards, as issued by the International Accounting Standards Board (“IFRS”). The recognition, measurement and 
disclosure requirements of IFRS differ from U.S. GAAP as applied by the Corporation. Such information was audited in 
accordance with the standards of the Public Company Accounting Oversight Board (United States of America) and received 
an unmodified opinion, without reservation, which states that in the auditor’s opinion such consolidated financial statements 
present fairly, in all material respects, the financial position of Atlantica and its subsidiaries as of December 31, 2016 and 
2015, and the results of their operations and their cash flows for each of the three years in the period ended December 31, 
2016, in conformity with IFRS. The summary financial information is prepared in accordance with the financial reporting 
framework specified in subsection 3.2(6) of National Instrument 52-107 – Acceptable Accounting Principles and Auditing 
Standards for summarized financial information of a business accounted for using the equity method and contains total 
assets, total liabilities, revenue and profit/(loss) as of December 31, 2016 and 2015 and for the years ended December 31, 
2016 and 2015.  
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Atlantica Investment Highlights  

Diversification of Assets and Geographic Reach with Measured Risk Reward 

The Corporation believes that the Atlantica Investment is consistent with the Corporation’s diversification and 
growth strategy, as it provides an opportunity to expand and diversify the Corporation’s asset holdings and footprint to new 
geographic jurisdictions, all of which is anticipated to enhance the Corporation’s stability and strategic positioning. 
Following the Atlantica Investment, the Corporation’s existing North American business will be expanded, and the 
Corporation will have a balanced entry point into new strategic markets in Europe, South America and elsewhere. In 
addition, through its indirect investment in Atlantica and AAGES, the Corporation will gain exposure to the increasingly 
important energy storage sector through concentrating solar and to solutions that address the global need for water 
desalination capacity.   

Stable Cash Flows from Long-Term Contracts and Creditworthy Off-Takers 

Atlantica owns a relatively new asset portfolio with stable, predictable cash flow consisting of predominantly long-
life electric power generation and transmission assets. Through its indirect investment in Atlantica, the Corporation expects 
to benefit from Atlantica’s dividends supported by its diverse portfolio of proven low-risk technologies, which include 
renewable energy, conventional power generation, electric transmission lines and water desalination plants. Atlantica’s 
operating results benefit from diversification both by region and asset type and feature a low dependence on natural 
resources, thus minimizing commodity risk. All of Atlantica’s revenues are generated under fixed-priced contracts or 
pursuant to regulated rates with creditworthy counterparties, the majority of which are denominated or hedged in U.S. 
dollars. Long-term contracts, almost two-third of which are structured as availability-based, support a stable and increasing 
amount of cash available for distribution. As of December 31, 2016, Atlantica’s average purchase price agreement tenure is 
21 years. 

Attractive Valuation Following Restructuring of Abengoa 

Abengoa has recently emerged from an approximately 20-month financial restructuring process that created a high 
degree of uncertainty to stakeholders and counterparties and contributed to a decline in Atlantica’s share price and dividend 
payouts due to market uncertainty surrounding Abengoa’s sponsorship relationship and Atlantica’s future growth. The 
completion of the restructuring of Abengoa meaningfully improves the risk profile of Atlantica, creating potential for a credit 
rating upgrade as well as an improved equity valuation. Atlantica has taken measures to achieve full autonomy from 
Abengoa, including addressing all major default provision issues related to the restructuring of Abengoa, and fully anticipates 
that any remaining waivers or forbearances will be obtained prior to the close of the Atlantica Investment. In addition, 
Atlantica has announced that it intends to restart its accretive growth strategy through partnerships and acquisitions.  

ROFO Agreements to Provide New Source of Growth for Atlantica 

The Atlantica Investment will enable the sale of assets to Atlantica, with certain operational assets within the 
Abengoa portfolio already identified for potential near-term sale including the Xina Solar One Thermosolar plant project 
located in South Africa, the Khi Solar One solar plant located in South Africa, the SPP1 integrated solar and gas conventional 
generation project located in Algeria and the water desalination plant in Ténès. These operational assets represent a total 
expected equity investment of approximately US$300 million. One additional project of Abengoa, the Atacama-1 solar-
thermal plant located in Chile, representing an expected equity investment of approximately US$500 million, is secured for 
Atlantica through a right of first offer. Atlantica’s New ROFO Agreements, together with the projects expected to be 
undertaken by AAGES, would provide significant compound annual growth in assets for Atlantica over the next 36 months. 
The Corporation also intends to consider whether its portfolio could be optimized through the sale of some of the 
Corporation’s existing assets to Atlantica.  

Experienced Management Team 

Atlantica has a highly experienced management team fully aligned with shareholders with a strong track record of 
developing, financing, operating and managing renewable energy, conventional power and transmission assets. Atlantica’s 
management team has valuable financial and tax management skills that will help Atlantica achieve its financial targets and 
continue to grow on a cash accretive basis. Atlantica’s management team is focused on cash generation and long-term value 
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creation for Atlantica and its shareholders and has been fully independent from Abengoa since its initial public offering in 
June 2014. 

The Atlantica Investment is Consistent with the Corporation’s Financial Goals

The Atlantica Investment is aligned with the Corporation’s financial objectives and is expected to be immediately 
accretive to the Corporation’s earnings per Common Share (“EPS”), with mid-single digit accretion expected over the first 
three to four years. Management also expects the Atlantica Investment to provide additional support for the Corporation’s 
10% annual dividend growth target.  

USE OF PROCEEDS 

The net proceeds to the Corporation from the Offering will be approximately $480.0 million after deducting the 
Underwriters’ fee of approximately $20.0 million but before deducting expenses of the Offering (and assuming that Over-
Allotment Option is not exercised). The expenses of the Offering are estimated at approximately $0.5 million and will be 
paid from the general funds of the Corporation. The Corporation expects that the net proceeds of the Offering will be used (a) 
in the short-term, prior to the closing of the Atlantica Investment, to reduce amounts outstanding under: (i) the Corporate 
Credit Facility, (ii) the APCo Credit Facility, and (iii) the Liberty Utilities Co. US$200 million revolving credit agreement,
principally incurred as a result of operations and the Corporation’s previously disclosed growth opportunities, and for general 
corporate purposes, and (b) upon closing the Atlantica Investment, to partially finance the Atlantica Investment and related 
expenses. For a description of the Atlantica Investment, see “The Atlantica Investment”.  
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CONSOLIDATED CAPITALIZATION

Upon completion of the Offering and the closing of the Atlantica Investment the Corporation will have an aggregate 
of approximately 425,941,612 Common Shares outstanding (assuming no exercise of outstanding stock options and 
excluding any Common Shares issuable pursuant to the Corporation's employee share purchase plan and other similar 
purchase plans (as amended from time to time) and the exercise of the Over-Allotment Option), or, assuming exercise of the 
Over-Allotment Option  in full (and no exercise of outstanding stock options and excluding any Common Shares issuable 
pursuant to the Corporation's employee share purchase plan and other similar purchase plans (as amended from time to 
time)), approximately 431,611,612 Common Shares outstanding.  

The following table sets forth the unaudited consolidated capitalization of the Corporation as at June 30, 2017, and 
the unaudited pro forma consolidated capitalization of the Corporation as at June 30, 2017 after giving effect to: (i) the net 
proceeds of the Offering assuming no exercise of the Over-Allotment Option, determined after deducting the Underwriters’ 
fee and estimated expenses of the Offering on an after-tax basis, (ii) the Atlantica Investment, and (iii) material changes to 
Algonquin’s share and loan capital up to and including November 1, 2017. The financial information set out below should be 
read in conjunction with the unaudited consolidated financial statements of the Corporation as at and for the three and six 
months ended June 30, 2017 that are incorporated by reference in this Prospectus Supplement and the notes thereto. 

The financial information set out in the following table has been compiled based on financial statements prepared in 
accordance with U.S. GAAP: 

As at June 30, 
2017 

After giving 
effect to material 

changes since 
June 30, 2017(1)(2)

Pro forma as at 
June 30, 2017(1)(3) 

Total Debt(4) ........................................................................... 4,433 4,661 4,971 

Convertible Debentures 3 3 3 

Shareholders’ equity ..............................................................

Common Shares ..................................................................... 3,123 3,139 3,618 

Preferred Shares ..................................................................... 214 214 214 

Additional paid-in capital ...................................................... 37 37 37 

Deficit .................................................................................... (610) (610) (610) 

Accumulated other comprehensive loss ................................ 146 146 146 

Redeemable non-controlling interest(5) 61 61 61 

Non-Controlling Interest ........................................................ 749 765 765 

Total capitalization ................................................................ 8,156 8,416 9,205 

(1) U.S. dollar amounts were converted to Canadian dollars using the daily exchange rate as reported by the Bank of Canada on June 30, 2017 of 
US$1.00 = $1.2977. 

(2) Adjustments to total capitalization include: (i) increased drawings of $315.5 million on the Corporation’s and the Corporation’s subsidiaries 
credit facilities caused primarily by capital expenditures, repayment of maturing debt, working capital requirements, and other general uses; (ii) 
reduction of debt primarily due to US$50.0 million of maturing debt, and US$15.8 million of borrowings under the commercial paper program; 
(iii) increase in common equity of $15.9 million due to the dividend reinvestment program; and (iv) increase in non-controlling interest of 
US$12.5 million due to initial tax equity funding for the Great Bay Solar Facility. 

(3) After payment of the Underwriters’ fees of approximately $20.0  million and the expenses of the Offering, estimated to be approximately $0.5 
million, and assuming that the Over-Allotment Option is not exercised, the net proceeds of the Offering of approximately $479.5 million, which 
will be used, in the short-term, to reduce amounts outstanding under the Corporation’s existing credit facilities and, upon closing of the Atlantica 
Investment, to partially finance the Atlantica Investment and related expenses. 

(4) Includes long-term debt (including the current portion), short-term borrowings and Series C Preferred Shares (as defined in the Prospectus). The 
Series C Preferred Shares are mandatorily redeemable in 2031 and have a contractual cumulative cash dividend paid quarterly until the date of 
redemption. Such shares are accounted for as liabilities on the Corporation’s consolidated financial statements.  

(5) Includes redeemable non-controlling interest in Bakersfield solar facility and the Luning solar facility. 



S-16 

PLAN OF DISTRIBUTION 

Pursuant to an underwriting agreement dated as of November 3, 2017 (the “Underwriting Agreement”) among the 
Corporation and the Underwriters, the Corporation has agreed to sell an aggregate of 37,800,000 Common Shares to the 
Underwriters, and the Underwriters have severally (and not jointly or jointly and severally) agreed to purchase, as principals, 
such Common Shares at the Offering Price of $13.25 per Common Share, payable in cash to the Corporation against delivery 
of the Common Shares on the Closing Date. The Underwriting Agreement provides that, in consideration of the services of 
the Underwriters in connection with the Offering, the Corporation will pay the Underwriters a fee of $0.53 per Common 
Share issued and sold as part of the Offering, for an aggregate fee payable of $20,034,000 (assuming the Over-Allotment 
Option is not exercised). The Underwriters’ fee in respect of the Offering is payable on the Closing Date.  

The Corporation has granted to the Underwriters the Over-Allotment Option to purchase up to an additional 
5,670,000 Common Shares on the same terms and conditions as the Offering, exercisable in whole or in part at any time prior 
to 5:00 p.m. (Toronto time) on the 30th day following the Closing Date solely (i) for the purpose of covering over-allotments 
that exist on the Closing Date, if any, and (ii) for market stabilization purposes. A purchaser who acquires Common Shares 
forming part of the Underwriters’ over-allocation position acquires those Common Shares under this Prospectus Supplement, 
regardless of whether the over-allocation position is ultimately filled through the exercise of the Over-Allotment Option or 
through secondary market purchases. If the Underwriters exercise the Over-Allotment Option in full, the total price to the 
public, underwriting commission and net proceeds to the Corporation, before deducting expenses of the Offering, will be 
$575,977,500, $23,039,100 and $552,938,400, respectively. This Prospectus Supplement qualifies the issuance of Common 
Shares upon exercise of the Over-Allotment Option. 

The terms of the Offering were established through negotiation between the Corporation and Scotia Capital Inc., 
CIBC World Markets Inc. and TD Securities Inc., on their own behalf and on behalf of the other Underwriters. 

The obligations of the Underwriters under the Underwriting Agreement are several and not joint or joint and several 
and may be terminated by them on the basis of certain stated events. Under the Underwriting Agreement, the obligations of 
any Underwriter may be terminated in their discretion if, at or prior to the Closing Date: (a) any order to cease or suspend 
trading in any securities of the Corporation or any of its subsidiaries, or prohibiting or restricting the distribution of the 
Common Shares offered pursuant to this Prospectus Supplement, is made, or stop order preventing or suspending the use of 
any prospectus relating to the Common Shares offered pursuant to this Prospectus Supplement has been issued, or 
proceedings are announced or commenced or, to the Corporation's knowledge, threatened for the making of any such order, 
by any securities commission in one of the provinces of Canada, or by any other competent authority, unless such order has 
been rescinded, revoked or withdrawn or such proceedings have been discontinued or will not be proceeded with; (b) any 
inquiry, investigation (whether formal or informal) or other proceeding in relation to the Corporation or any of its 
subsidiaries is announced or commenced or any order is issued by any securities commission in one of the provinces of 
Canada or by any other competent authority, or there is any change of law or the interpretation or administration thereof by 
any such authority, if, in the opinion of the Underwriters (or any one of them) acting reasonably, the announcement, 
commencement or issuance thereof, or change, as the case may be, adversely affects the trading or distribution of the 
Common Shares offered pursuant to this Prospectus Supplement;  (c) the Corporation shall be in breach of, default under or 
non-compliance with any material representation, warranty, covenant, term or condition of the Underwriting Agreement; (d) 
(i) there shall occur any material change (actual, contemplated or threatened) in the business, affairs, operations, assets, 
liabilities (contingent or otherwise), earnings, capital or ownership or condition (financial or otherwise) of the Corporation 
and its subsidiaries (taken as a whole) (other than a change related solely to the Underwriters); or, (ii) as a result of 
investigations after the date hereof, the Underwriters (or any one of them) determine that there exists any fact or circumstance 
which existed prior to the date hereof and had not been disclosed prior to the date hereof, which in their sole opinion, acting 
reasonably, would be expected to have a material adverse effect on the market price or value of the Common Shares offered 
pursuant to this Prospectus Supplement; or (e) there should develop, occur or come into effect or existence any event, action, 
state, condition or occurrence of national or international consequence, acts of hostilities or escalation thereof or other 
calamity or crisis or any change or development involving a prospective change in national or international political, financial 
or economic conditions, or any law, action, regulation or other occurrence of any nature whatsoever which, in the reasonable 
opinion of the Underwriters (or any of them), materially adversely affects or involves, or is expected to materially adversely 
affect or involve, North American financial markets generally or the business, affairs or operations of the Corporation. 

If an Underwriter fails or refuses to purchase the Purchased Securities which it has agreed to purchase, the other 
Underwriters may, but are not obligated to, purchase such Purchased Securities; provided, however, that in the event that the 
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percentage is 10% or less of the total number of Purchased Securities which the Underwriters have agreed to purchase, the 
other Underwriters shall be obligated severally to purchase on a pro rata basis the Purchased Securities which would 
otherwise have been purchased by the one or more Underwriters which failed or refused to purchase. The Underwriters are, 
however, obligated to take up and pay for all Offered Shares (other than pursuant to the Over-Allotment Option except to the 
extent it shall have been exercised) if any are purchased under the Underwriting Agreement. 

The Underwriters are offering the Common Shares, subject to prior sale, if, as and when issued to and accepted by 
them, subject to certain conditions contained in the Underwriting Agreement. 

The Offering Price for the Common Shares is payable in Canadian dollars only. All of the proceeds of the Offering 
will be paid to the Corporation by the Underwriters in Canadian dollars based on the Canadian dollar Offering Price. The 
Underwriters propose to offer the Common Shares initially at the Offering Price. After a reasonable effort has been made to 
sell all of the Common Shares at the Offering Price, the Underwriters may subsequently reduce the selling price to investors 
from time to time in order to sell any of the Common Shares remaining unsold. Any such reduction will not affect the net 
proceeds received by the Corporation pursuant to the Offering. In the event the Offering Price of the Common Shares is 
reduced, the compensation received by the Underwriters will be decreased by the amount by which the aggregate price paid 
by the purchasers for the Common Shares is less than the gross proceeds paid to the Corporation by the Underwriters for the 
Common Shares. 

Subscriptions for Common Shares will be received subject to rejection or allotment in whole or in part, and the right 
is reserved to close the subscription books at any time without notice. 

The Common Shares are listed on the TSX and the NYSE. The Corporation has applied to the TSX and the NYSE 
to list the Common Shares being issued under the Offering. The TSX has conditionally approved the listing of the Common 
Shares issuable under the Offering, including shares issuable under the Over-Allotment Option granted to the Underwriters. 
Listings will be subject to the Corporation fulfilling all the listing requirements of the TSX and the NYSE, as applicable. 
There can be no assurance that the Common Shares will be accepted for listing on the TSX or the NYSE. 

Pursuant to policy statements of certain securities regulators, the Underwriters may not, throughout the period of 
distribution, bid for or purchase Common Shares. The policy statements allow certain exceptions to the foregoing 
prohibitions. The Underwriters may only avail themselves of such exceptions on the condition that the bid or purchase not be 
engaged in for the purpose of creating actual or apparent active trading in, or raising the price of, the Common Shares. These 
exceptions include a bid or purchase permitted under the Universal Market Integrity Rules for Canadian Marketplaces of the 
Investment Industry Regulatory Organization of Canada, relating to market stabilization and passive market making activities 
and a bid or purchase made for and on behalf of a customer where the order was not solicited during the period of 
distribution. Pursuant to the first mentioned exception, in connection with the Offering, the Underwriters may over-allot or 
effect transactions which stabilize or maintain the market price of the Common Shares at levels other than those which 
otherwise might prevail on the open market. Such transactions, if commenced, may be discontinued at any time. 

The Common Shares have not been and will not be registered under the U.S. Securities Act, or the securities laws of 
any state of the United States and, accordingly, may not be offered or sold within the United States except in transactions 
exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws. The Underwriting 
Agreement permits the Underwriters to offer the Common Shares to certain “qualified institutional buyers” in the United 
States, as defined in Rule 144A under the U.S. Securities Act, for sale in accordance with exemptions from the registration 
requirements of the U.S. Securities Act. Moreover, the Underwriting Agreement provides that the Underwriters will offer and 
sell the Common Shares outside the United States only in accordance with the Regulation S under the U.S. Securities Act. 
Each Underwriter has agreed that, except as permitted in the Underwriting Agreement, it will not offer or sell the Common 
Shares within the United States. In addition, until 40 days after the commencement of the Offering, an offer or sale of 
Common Shares within the United States by a dealer (whether or not participating in the Offering) may violate the 
registration requirements of the U.S. Securities Act if that offer or sale is made otherwise than in accordance with an 
exemption from the registration requirements of the U.S. Securities Act.  

Selling Restrictions 

Each of the Underwriters has represented and agreed that it has not and will not offer, sell or deliver any of the 
Common Shares, directly or indirectly, or distribute this Prospectus Supplement or the accompanying prospectus or any other 
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offering material relating to the Common Shares, in or from any jurisdiction except under circumstances that will result in 
compliance with the applicable laws and regulations thereof and in a manner that will not impose any obligation on the 
Corporation, except as set forth in the Underwriting Agreement. 

BOOK-ENTRY ONLY SYSTEM 

Registration of interests in and transfers of the Common Shares will be made only through a book-entry only system 
administered by CDS. On or about November 10, 2017, the expected Closing Date, or on such later date as the Corporation 
and the Underwriters may agree, the Corporation will deliver to CDS certificates evidencing, or will make an electronic 
deposit to CDS of, the aggregate number of Common Shares subscribed for under the Offering. Common Shares must be 
purchased and transferred through a participant in CDS (a “CDS Participant”). All rights of an owner of Common Shares 
must be exercised through, and all payments or other property to which such owner is entitled will be made or delivered by, 
CDS or the CDS Participant through which the owner holds Common Shares. Upon purchase of any Common Shares, the 
owner will receive only the customary confirmation. References in this Prospectus Supplement to a holder of Common 
Shares means, unless the context otherwise requires, the owner of the beneficial interest in such shares. 

The ability of a beneficial owner of Common Shares to pledge the Common Shares or otherwise take action with 
respect to such owner’s interest in such shares (other than through a CDS Participant) may be limited due to the lack of a 
physical certificate.  

Neither the Corporation nor the Underwriters will assume any liability for: (a) any aspect of the records relating to 
the beneficial ownership of the Common Shares held by CDS or the payments relating thereto; (b) maintaining, supervising 
or reviewing any records relating to the Common Shares; or (c) any advice or representation made by or with respect to CDS 
and those contained in this Prospectus Supplement and relating to the rules governing CDS or any action to be taken by CDS 
or at the direction of its CDS Participants. The rules governing CDS provide that it acts as the agent and depository for the 
CDS Participants. As a result, CDS Participants must look solely to CDS and persons, other than CDS Participants, having an 
interest in the Common Shares must look solely to CDS Participants for payments made by or on behalf of the Corporation to 
CDS in respect of the Common Shares. 

RELATIONSHIP BETWEEN THE CORPORATION AND CERTAIN UNDERWRITERS 

The net proceeds from the Offering will be used (a) in the short-term, prior to the closing of the Atlantica 
Investment, to reduce amounts outstanding under: (i) the Corporate Credit Facility, (ii) the APCo Credit Facility, and (iii) the 
Liberty Utilities Co. US$200 million revolving credit agreement, and (b) upon closing the Atlantica Investment, to partially 
finance the Atlantica Investment and related expenses. See “Use of Proceeds”.  

Scotia Capital Inc., CIBC World Markets Inc., TD Securities Inc., BMO Nesbitt Burns Inc., RBC Dominion 
Securities Inc., Desjardins Securities Inc. and National Bank Financial Inc. are each, directly or indirectly, a wholly-owned or 
majority-owned subsidiaries of a Canadian chartered banks which are lenders (the “Lenders”) to the Corporation, Algonquin 
Power Co. (a trust of which the Corporation is the sole unitholder) and Liberty Utilities Co. (a subsidiary of the Corporation) 
under their respective revolving credit facilities. In addition, the Canadian chartered bank affiliates of Scotia Capital Inc., 
CIBC World Markets Inc., TD Securities Inc., BMO Nesbitt Burns Inc. and National Bank Financial Inc. are counterparties 
to derivative financial contracts held with Algonquin Power Co. for purposes or interest rate and currency risk management. 
Accordingly, the Corporation may be considered to be a connected issuer of each of these Underwriters under Applicable 
Securities Laws. 

As of November 3, 2017 there is approximately: (i) $153.3 million drawn and $11.6 million in outstanding letters of 
credit under the Corporate Credit Facility; (ii) $424.2 million drawn and $22.7 million in outstanding letters of credit under 
the APCo Credit Facility and $68.9 million letters of credit issued under the letter of credit facility; (iii) $159.0 million drawn 
and $25.0 million in outstanding letters of credit under Liberty Utilities Co.’s US$200.0 million senior unsecured revolving 
credit facility; and (iv) $ nil drawn and $ nil outstanding letters of credit under the Empire US$200.0 million revolving credit 
facility. The Corporation, Algonquin Power Co., Liberty Utilities Co. and Empire are in compliance with all material terms 
of the agreements governing the respective facilities. For the purposes of this paragraph, U.S. dollar amounts were converted 
to Canadian dollars using the daily exchange rate as reported by the Bank of Canada on June 30, 2017 of US$1.00 = $1.2977.  
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The decision to distribute the Common Shares offered hereby and the determination of the terms of the distribution 
were made through negotiations primarily between the Corporation and Scotia Capital Inc., CIBC World Markets Inc. and 
TD Securities Inc., on their own behalf and on behalf of the other Underwriters. The respective Lenders under the credit 
facilities of the Corporation, Algonquin Power Co. and Liberty Utilities Co. did not have any involvement in such decision or 
determination, but have been advised of the issuance and the terms thereof. As a consequence of the Offering, each Scotia 
Capital Inc., CIBC World Markets Inc., TD Securities Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., 
Desjardins Securities Inc.]and National Bank Financial Inc. will receive its share of the Underwriters’ fee.  

TRADING PRICES AND VOLUMES 

Common Shares  

The outstanding Common Shares are traded on the TSX under the trading symbol “AQN”. The following table sets 
forth the high and low price for, and the volume of trading in, the Common Shares for the periods indicated, based on 
information obtained from the TSX. 

Price ($) Monthly 
Month High Low Trading Volume 

2016 
November 11.89 10.47 34,480,689 
December 11.61 10.88 22,690,585 

2017 
January  11.48 11.15 37,934,616 
February 12.29 11.33 28,660,212 
March 12.98 11.98 24,143,635 
April 13.05 12.57 17,211,371 
May 13.98 12.90 19,040,345 
June 14.35 13.26 16,660,457 
July  13.70 12.90 18,919,660 
August 13.83 13.10 12,252,860 
September 13.59 12.91 17,566,633 
October 14.145 13.18 18,200,984 
November 1-2 13.87 12.99 8,071,368 
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PRIOR SALES 

During the 12 months preceding the date of this Prospectus Supplement, the Corporation issued the following 
Common Shares and securities convertible into Common Shares: 

Convertible Securities 

During the 12 months preceding the date of this Prospectus Supplement, the Corporation issued 108,234,537 
Common Shares on the conversion of 5.00% convertible unsecured subordinated debentures issued in the first quarter of 
2016: 

Date of Issue Number of 
Shares Issued 

 Date of Issue Number of 
Shares Issued 

Date of Issue Number of 
Shares Issued 

February 2, 2017 98,022,082  March 17, 2017 2,830 June 1, 2017 21,037 
February 9, 2017 6,962,165  March 20, 2017 943 June 2, 2017 943 

February 10, 2017 853,962  March 23, 2017 7,075 June 5, 2017 3,584 
February 13, 2017 744,495  March 24, 2017 22,169 June 6, 2017 377 
February 14, 2017 110,188  March 27, 2017 9,905 June 15, 2017 5,660 
February 15, 2017 271,320  March 28, 2017 76,886 June 16, 2017 9,433 
February 16, 2017 47,924  March 29, 2017 6,603 June 27, 2017 23,113 
February 17, 2017 59,622  March 30, 2017 50,943 June 28, 2017 9,905 
February 21, 2017 64,245 April 3, 2017 2,830 July 4, 2017 9,433 
February 22, 2017 152,886 April 4, 2017 4,245 July 6, 2017 943 
February 23, 2017 126,641  April 11, 2017 1,886 July 10, 2017 11,603 
February 24, 2017 84,433  April 12, 2017 18,867 July 14, 2017 2,169 
February 27, 2017 17,924  April 17, 2017 943 July 18 2017 2,075 
February 28, 2017 13,773  April 20, 2017 2,358 July 24, 2017 1,886 

March 1, 2017 11,792  April 24, 2017 7,075 August 15, 2017 5,141 
March 2, 2017 10,849  April 27, 2017 5,566 August 21. 2017 18,867 
March 3, 2017 12,264 May 1, 2017 1,886  September 7, 2017 1,415 
March 6, 2017 53,773 May 4, 2017 48,113  September 29, 2017 1,886 
March 7, 2017 6,698 May 8, 2017 188  October 10, 2017 3,773 
March 8, 2017 4,716 May 10, 2017 1,415  October 19, 2017 1,886 
March 9, 2017 2,358 May 11, 2017   10,377  October 27, 2017 849 

March 10, 2017 54,433 May 18, 2017 1,886  October 29, 2017 2 
March 13, 2017 111,198 May 19, 2017 943  November 2, 2017 2,830 
March 15, 2017 188 May 26, 2017 5,660 
March 16, 2017 3,773 May 31, 2017 9,433 

Share and Option Grants 

On March 31, 2017, the Corporation issued 2,328,343 options under its stock option plan at an exercise price of 
$12.82 per stock option. Other than these options, the Corporation did not issue any other options during the 12-month period 
preceding the date of this Prospectus Supplement. 
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Performance Share Unit / Restricted Share Unit Plan 

During the 12-month period preceding the date of this Prospectus Supplement, the Corporation granted the 
following performance share units and restricted share units under its Performance and Restricted Share Unit Plan for 
employees of the Corporation and its and its participating affiliates. 

Three Months Ended Number of Units Issued 
December 2016 6,402 

March 2017 398,361 
June 2017 369,109 

September 2017 11,114 

Under the Performance and Restricted Share Unit Plan, the Corporation has the option to pay vested performance 
and restricted share units in cash, Common Shares purchased on the market or in Common Shares issued from treasury. If 
vested performance share units or restricted share units are paid in Common Shares, the participant would receive one 
Common Share for each whole vested performance share unit or restricted share unit. 

Directors’ Deferred Share Unit Plan 

During the 12-month period preceding the date of this Prospectus Supplement, the Corporation granted the 
following deferred share units under its Directors’ Deferred Share Unit Plan to non-employee directors of the Corporation. 

Three Months Ended Number of Units Issued 
December 2016 17,587 

March 2017 17,510 
June 2017 16,928 

September 2017 17,978 

Under the Directors’ Deferred Share Plan, non-employee directors of the Corporation may elect annually to receive 
all or any portion of their compensation in deferred share units in lieu of cash compensation. The Directors’ Deferred Share 
Plan provides for settlement in cash or Common Shares at the election of the Corporation. 

Employee Share Purchase Plan 

During the 12-month period preceding the date of this Prospectus Supplement, the Corporation issued 283,107 
Common Shares pursuant to its employee stock purchase plan at a weighted average issue price of $12.63 per Common 
Share. 

Dividend Reinvestment Plan 

During the 12-month period preceding the date of this Prospectus Supplement, the following number of Common 
Shares were issued from treasury pursuant to the Corporation’s dividend reinvestment plan at the average price per Common 
Share and month indicated below: 

Month of Issue Number of Shares Price per Share ($) 
January 2017 823,738  $10.64 
April 2017 821,936  $12.18 
July 2017 1,194,340 $12.37 
October 2017 1,065,834 US$10.28 
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ELIGIBILITY FOR INVESTMENT 

In the opinion of Blake, Cassels & Graydon LLP, counsel to the Corporation, and Bennett Jones LLP, counsel to the 
Underwriters, the Common Shares offered hereby, if issued on the date hereof, would be, on such date, qualified investments 
under the Income Tax Act (Canada) and the regulations thereunder (the “Tax Act”) for a trust governed by a registered 
retirement savings plan (“RRSP”), a registered retirement income fund (“RRIF”), a registered education savings plan 
(“RESP”), a registered disability savings plan (“RDSP”), a deferred profit sharing plan or a tax-free savings account 
(“TFSA”).  

Notwithstanding the foregoing, if the Common Shares are a “prohibited investment” for a trust governed by a TFSA, 
an RRSP or an RRIF, the holder of such TFSA or the annuitant of such RRSP or RRIF, as the case may be, that holds 
Common Shares will be subject to a penalty tax as set out in the Tax Act. The Common Shares will not be a prohibited 
investment for a trust governed by a TFSA, RRSP or RRIF provided the holder or annuitant thereof, as the case may be, (i) 
deals at arm’s length with the Corporation for purposes of the Tax Act, and (ii) does not have a “significant interest” (as 
defined in the Tax Act) in the Corporation. Generally, a holder or annuitant will have a significant interest in the Corporation 
if the holder or annuitant and/or persons not dealing at arm’s length with the holder or annuitant own directly or indirectly 
10% or more of the issued shares of any class or series of the capital stock of the Corporation or any corporation related to 
the Corporation within the meaning of the Tax Act. In addition, the Common Shares will not be a prohibited investment if 
such Common Shares are “excluded property” (as defined in the Tax Act) for trusts governed by a TFSA, RRSP or RRIF. 

Pursuant to proposed amendments to the Tax Act, the rules in respect of “prohibited investments” are also proposed 
to apply to (i) RDSPs and the holders thereof and (ii) RESPs and the subscribers thereof.  

Prospective investors who intend to hold Common Shares in their TFSA, RRSP, RRIF, RESP or RDSP should 
consult their own tax advisors regarding their particular circumstances.  

RISK FACTORS 

An investment in the Common Shares is subject to certain risks. In addition to the risks described herein, reference 
is made to the section entitled “Enterprise Risk Factors” in the AIF and “Enterprise Risk Management” in the Annual MD&A 
and to the risks disclosed in other documents incorporated by reference herein. Such risk factors could have a materially 
adverse effect on the future results of operations, business prospects or financial condition of the Corporation, and could 
cause actual events to differ materially from those described in forward-looking information. Additional risks and 
uncertainties not presently known to the Corporation, or which the Corporation currently deems to be immaterial, may also 
have an adverse effect upon the Corporation. 

Discretion in the Use of Proceeds 

Management of the Corporation will have discretion concerning the use of proceeds of the Offering as well as the 
timing of their expenditures. As a result, investors will be relying on the judgment of management as to the application of the 
proceeds of the Offering. Management may use the net proceeds of the Offering in ways that an investor may not consider 
desirable. The results and effectiveness of the application of the proceeds are uncertain. If the proceeds are not applied 
effectively, the Corporation’s results of operations may suffer. 

Future Sales or Issuances of Securities 

The Corporation may sell additional Common Shares or other securities in subsequent offerings. The Corporation 
may also issue additional securities to finance future activities. The Corporation cannot predict the size of future issuances of 
securities or the effect, if any, that future issuances and sales of securities will have on the market price of the Common 
Shares. Sales or issuances of substantial numbers of Common Shares, or the perception that such sales could occur, may 
adversely affect prevailing market prices of the Common Shares. With any additional sale or issuance of Common Shares, 
investors will suffer dilution to their voting power and the Corporation may experience dilution in its earnings per share. 
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Risks Relating to Atlantica  

The Corporation may fail to complete the Atlantica Investment 

The closing of the Atlantica Investment is subject to the normal commercial risks that the Atlantica Investment will 
not close on the terms negotiated or at all. The completion of the Atlantica Investment is subject to regulatory approvals and a 
number of conditions, including the formalization of the AAGES joint venture, the entering into of agreements related to the 
Atlantica Investment and the AAGES joint venture, and certain other customary closing conditions. The failure to satisfy or 
waive the conditions contained in the Atlantica Purchase Agreement may result in the termination of the Atlantica Purchase 
Agreement. There is no assurance that such closing conditions will be satisfied or waived. Accordingly, there can be no 
assurance that the Corporation will complete the Atlantica Investment in the timeframe or on the basis described herein, if at 
all. If the Atlantica Investment is not completed, the Corporation will use the proceeds of the Offering to repay existing 
indebtedness and for general corporate and working capital purposes.  

Non-controlling interest 

Pursuant to the Atlantica Investment, the Corporation will be investing in equity securities of Atlantica, a company 
that the Corporation does not control. In addition, subject to certain conditions and limited exceptions, the Corporation has 
agreed not to increase its interest in Atlantica above 41.5%.  

Such investment is subject to the risk that Atlantica may make business, financial or management decisions with 
which the Corporation does not agree or that the majority stakeholders or the management of Atlantica may take risks or 
otherwise act in a manner that does not serve the Corporation’s interests. If any of the foregoing were to occur, the value of 
the Corporation’s investment could decrease and the Corporation’s financial condition, results of operations and cash flow 
could suffer as a result.  

Dividends declared and paid by Atlantica are made at the discretion of Atlantica’s board of directors. The 
Corporation does not control the board of directors of Atlantica. Therefore, there can be no assurance that dividends will 
continue to be paid on Atlantica’s ordinary shares, will continue to be paid at the same rate as is currently being paid, or will 
be paid at any specified target rate. If dividends on Atlantica’s ordinary shares are not paid or decrease, interest paid to the 
Corporation on the SPA Loan will also cease or decrease. 

Demand in the capital markets for Atlantica’s ordinary shares can vary over time for numerous reasons, some due to 
current or expected future prospects of the Atlantica business and others which are outside of the control of Atlantica or the 
Corporation. Consequently, it may be difficult for the Corporation to dispose of its interest in Atlantica at certain times. 

Joint Venture with Abengoa  

The Corporation has agreed to form a joint venture with Abengoa. Despite having a 50% equity stake in AAGES, a joint 
venture involves risks, including, among others, a risk that Abengoa: 

• may have economic or business interests or goals that are inconsistent with the Corporation’s economic or business 
interests or goals; 

• may take actions contrary to the Corporation’s policies or objectives with respect to the Corporation’s investments; 
• may contravene applicable anti-bribery laws that carry substantial penalties for non-compliance and could cause 

reputational damage and a material adverse effect on the business, financial position and results of operations of 
AAGES and the Corporation; 

• may have to give its consent with respect to certain major decisions; 
• may become bankrupt, limiting its ability to meet calls for capital contributions and potentially making it more 

difficult to refinance or sell projects; 
• may become engaged in a dispute with the Corporation that might affect the Corporation’s ability to develop a 

project; or 
• may have competing interests in the Corporation’s markets that could create conflict of interest issues.  
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Further, the Corporation will not have sole control of certain major decisions relating to the projects that the Corporation 
pursues through AAGES, including, among others, decisions relating to funding and transactions with affiliates. 

Exposure to Atlantica’s Business Risks  

Atlantica owns, manages, and acquires renewable energy, conventional power, electric transmission lines and water 
assets in jurisdictions where the Corporation does not currently operate, including Mexico, Peru, Chile, Brazil, Uruguay, 
Spain, Algeria and South Africa. Upon completion of the Atlantica Investment, the Corporation will, through its investment 
in Atlantica, be indirectly exposed to certain risks that are particular to Atlantica’s business and the markets in which it 
operates, including, but not limited to, risks related to: conditions in the global economy; changes to national and 
international laws, political, social and macroeconomic risks relating to the new jurisdictions, including in emerging markets, 
which could be subject to economic, social and political uncertainties; anti-bribery laws and substantial penalties and 
reputational damage from any non-compliance therewith; Atlantica’s ability to identify and/or consummate future 
acquisitions on favourable terms or at all; Atlantica’s inability to replace, on similar terms, expiring or terminated offtake 
agreements; reputational risk, including with respect to the reputation of Abengoa; termination or revocation of Atlantica’s 
concession agreements or power purchase agreements; Abengoa’s ability to meet its obligations under its agreements with 
Atlantica; and various other factors. These risks could affect the profitability and growth of Atlantica’s business, and 
ultimately the profitability of the Corporation’s investment therein. 

INTERESTS OF EXPERTS 

Certain legal matters in connection with the Offering hereunder will be passed upon on behalf of the Corporation by 
Blake, Cassels & Graydon LLP. Certain legal matters in connection with the Offering hereunder will be passed upon on 
behalf of the Underwriters by Bennett Jones LLP. As at the date hereof, the partners and associates of Blake, Cassels & 
Graydon LLP beneficially owned, directly or indirectly, less than 1% of the outstanding Common Shares.  

Ernst & Young LLP, the auditors of the Corporation, have confirmed they are independent with respect to the 
Corporation within the meaning of the relevant rules and related interpretations prescribed by the relevant professional bodies 
in Canada and any applicable legislation or regulation.  

AUDITORS AND REGISTRAR AND TRANSFER AGENT 

The auditors of the Corporation are Ernst & Young LLP, Chartered Accountants, EY Tower, 100 Adelaide Street 
West, Toronto, Ontario M5H 0B3. 

AST Trust Company (Canada) is the registrar and transfer agent of the Corporation. Registers for the registration 
and transfer of the securities in registered form of the Corporation are kept at the offices of AST Trust Company (Canada) in 
Toronto, Montréal, Vancouver, Calgary, and Halifax. 

AGENT FOR SERVICE OF PROCESS IN CANADA 

Melissa Stapleton Barnes, Masheed Saidi, D. Randy Laney and Dilek Samil, directors of the Corporation, all reside 
outside of Canada. Each of Ms. Barnes, Ms. Saidi, Mr. Laney and Ms. Samil has appointed Algonquin Power & Utilities 
Corp., 354 Davis Road, Oakville, Ontario, L6J 2X1 as his or her agent for service of process in Canada.  

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada against any 
person or company that is incorporated, continued or otherwise organized under the laws of a foreign jurisdiction or resides 
outside of Canada, even if the party has appointed an agent for service of process.  

PURCHASERS’ STATUTORY RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an 
agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a 
prospectus and any amendment. In several of the provinces, the securities legislation further provides a purchaser with 
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment 
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the 
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price or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the 
purchaser’s province. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s 
province for the particulars of these rights or consult with a legal advisor.

S
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CERTIFICATE OF THE UNDERWRITERS  

Dated:  November 3, 2017 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all 
material facts relating to the securities offered by the prospectus and this supplement as required by the securities legislation 
of each of the provinces of Canada. 

(Signed) THOMAS I. KURFURST

SCOTIA CAPITAL INC.
(Signed) JAMES BROOKS

CIBC WORLD MARKETS INC. 
(Signed) JOHN KROEKER

TD SECURITIES INC. 

(Signed) GREG PETIT

BMO NESBITT BURNS INC. 
(Signed) KYLE WALKER

RBC DOMINION SECURITIES INC.

(Signed) FRANCOIS CARRIER

DESJARDINS SECURITIES INC. 
(Signed) IAIN WATSON

NATIONAL BANK FINANCIAL INC. 

(Signed) JAMES A. TOWER
RAYMOND JAMES LTD. 

(Signed) DAVID BEATTY
INDUSTRIAL ALLIANCE SECURITIES INC. 
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