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Certificate of Amendment Certificat de modification
Canada Business Corporations Act Loi canadienne sur les sociétés par actions

Algonquin Power & Utilities Corp.

Corporate name / Dénomination sociale

236237-6

Corporation number / Numéro de société

I HEREBY CERTIFY that the articles of the JE CERTIFIE que les statuts de la société
above-named corporation are amended under susmentionnée sont modifiés aux termes de
section 178 of the Canada Business l'article 178 de la Loi canadienne sur les
Corporations Act as set out in the attached sociétés par actions, tel qu'il est indiqué dans les
articles of amendment. clauses modificatrices ci-jointes.

Cheryl Ringor

Deputy Director / Directeur adjoint

2018-10-16

Date of amendment (YYYY-MM-DD)
Date de modification (AAAA-MM-JJ)

Ll

Canada
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Form 4 Formulaire 4
Articles of Amendment Clauses modificatrices
Canada Business Corporations Act Loi canadienne sur les sociétés par
(CBCA) (s. 27 or 177) actions (LCSA) (art. 27 ou 177)
u Corporate name

Dénomination sociale
Algonquin Power & Utilities Corp.

2 | Corporation number
Numéro de la société
236237-6
3 | The articles are amended as follows
Les statuts sont modifiés de la fagon suivante

See attached schedule / Voir I'annexe ci-jointe

4 |Declaration: I certify that [ am a director or an officer of the corporation.
Déclaration : J’atteste que je suis un administrateur ou un dirigeant de la société.

Original signed by / Original signé par
David Bronicheski
David Bronicheski
905-465-4512

Misrepresentation constitutes an offence and, on summary conviction, a person is liable to a fine not exceeding $5000 or to imprisonment for a term not exceeding six months or both (subsection 250
(1) of the CBCA).

Faire une fausse déclaration constitue une infraction et son auteur, sur déclaration de culpabilité par procédure sommaire, est passible d’une amende maximale de 5 000 $ et d’un emprisonnement
maximal de six mois, ou I’une de ces peines (paragraphe 250(1) de la LCSA).

You are providing information required by the CBCA. Note that both the CBCA and the Privacy Act allow this information to be disclosed to the public. It will be stored in personal information bank
number IC/PPU-049.

Vous fournissez des renseignements exigés par la LCSA. Il est a noter que la LCSA et la Loi sur les renseignements personnels permettent que de tels renseignements soient divulgués au public. Ils
seront stockés dans la banque de renseignements personnels numéro IC/PPU-049.
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Schedule / Annexe
Amendment Schedules / Annexes - Modification

The articles of the Corporation are amended to increase the classes and any maximum number of shares that
the Corporation is authorized to issue by creating an unlimited number of Preferred Shares, Series F. The
rights, privileges, restrictions and conditions attaching to the Preferred Shares, Series F are set out on the
schedule annexed to these articles, which schedule is incorporated into this form.



PROVISIONS ATTACHING TO
FIXED-TO-FLOATING PREFERRED SHARES, SERIES F
OF
ALGONQUIN POWER & UTILITIES CORP.

(the “Corporation”)

The sixth series of preferred shares, designated as Preferred Shares, Series F (the “Preferred
Shares, Series F”), shall consist of such number of shares as are required to be issued by the
Corporation upon the occurrence of an Automatic Conversion Event (as defined below) and
which, in addition and subject to the rights, privileges, restrictions and conditions attaching to
the preferred shares as a class, shall have attached thereto the following rights, privileges,
restrictions and conditions.

1. DEFINITION OF TERMS
The following definitions are relevant to the Preferred Shares, Series F:
‘Act” means the Canada Business Corporations Act;

‘Automatic Conversion Event’ means an event giving rise to an automatic conversion of
Notes — Series 2018-A, without the consent of the holders of such notes and pursuant to the
terms and conditions of the Indenture, into Preferred Shares, Series F, and specifically,
meaning the occurrence of any one of the following: (i) the making by the Corporation of a
general assignment for the benefit of its creditors or a proposal (or the filing of a notice of its
intention to do so) under the Bankruptcy and Insolvency Act (Canada); (ii) any proceeding
instituted by the Corporation seeking to adjudicate it as bankrupt (including any voluntary
assignment in bankruptcy) or insolvent or, where the Corporation is insolvent, seeking
liquidation, winding up, dissolution, reorganization, arrangement, adjustment, protection, relief or
composition of its debts under any law relating to bankruptcy or insolvency in Canada, or
seeking the entry of an order for the appointment of a receiver, interim receiver, trustee or other
similar official for the Corporation or any substantial part of its property and assets in
circumstances where the Corporation is adjudged as bankrupt (including any voluntary
assignment in bankruptcy) or insolvent; (iii) a receiver, interim receiver, trustee or other similar
official is appointed over the Corporation or for any substantial part of its property and assets by
a court of competent jurisdiction in circumstances where the Corporation is adjudged as
bankrupt (including any voluntary assignment in bankruptcy) or insolvent under any law relating
to bankruptcy or insolvency in Canada; or (iv) any proceeding is instituted against the
Corporation seeking to adjudicate it as bankrupt (including any voluntary assignment in
bankruptcy) or insolvent, or where the Corporation is insolvent, seeking liquidation, winding up,
dissolution, reorganization, arrangement, adjustment, protection, relief or composition of its
debts under any law relating to bankruptcy or insolvency in Canada, or seeking the entry of an
order for the appointment of a receiver, interim receiver, trustee or other similar official for the
Corporation or any substantial part of its property and assets in circumstances where the
Corporation is adjudged as bankrupt or insolvent under any law relating to bankruptcy or
insolvency in Canada, and either such proceeding has not been stayed or dismissed within sixty
(60) days of the institution of any such proceeding or the actions sought in such proceedings
occur (including the entry of an order for relief against the Corporation or the appointment of a
receiver, interim receiver, trustee, or other similar official for it or for any substantial part of its
property and assets);

“Board of Directors” means the board of directors of the Corporation;
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‘Business Day” means a day other than a Saturday or Sunday or civic holiday on which
chartered banks are open for business in the City of Toronto, Ontario;

‘Common Shares” means the common shares of the Corporation;
‘Dividend Payment” means dividends payable on a Dividend Payment Date;

‘Dividend Payment Date” means January 17, April 17, July 17 and October 17 of each year
during which any Preferred Shares, Series F are issued and outstanding;

‘Indenture” means the Indenture, to be dated on or about October 17, 2018, among the
Corporation, American Stock Transfer and Trust Company, LLC, as U.S. trustee (the “U.S.
Trustee”), and AST Trust Company (Canada), as Canadian co-trustee (the “Canadian Co-
Trustee”) as supplemented by the First Supplemental Indenture, to be dated on or about
October 17, 2018, among the Corporation, the U.S. Trustee and the Canadian Co-Trustee;

‘ITA” means the Income Tax Act (Canada) and the regulations thereunder, as amended from
time to time, and any successor or replacement provision of similar effect;

“‘Notes — Series 2018-A" means the 6.875% Fixed-to-Floating Subordinated Notes — Series
2018-A due October 17, 2078 of the Corporation;

‘Perpetual Preferred Share Rate” means the dividend rate payable on the Preferred Shares,
Series F from time to time, being the same rate as the interest rate which would have accrued
on the Notes — Series 2018-A at any such time if such notes had not been automatically
converted into Preferred Shares, Series F upon an Automatic Conversion Event, and had
remained outstanding;

‘Preferred Shares” means the preferred shares of the Corporation, issuable in series;
All dollar amounts are in United States dollars.

2. ISSUE PRICE

The issue price of each of the Preferred Shares, Series F will be $25.00.

4k DIVIDENDS

Holders of Preferred Shares, Series F will be entitled to receive and the Corporation shall pay
thereon, cumulative preferential cash dividends, if, as and when declared by the Board of
Directors, subject to the Act, at the Perpetual Preferred Share Rate, payable on each Dividend
Payment Date, subject to any applicable withholding tax.

The dividends on Preferred Shares, Series F will accrue (but not compound) on a daily basis. If,
on any Dividend Payment Date, the dividends accrued to such date are not paid in full on all of
the Preferred Shares, Series F then issued and outstanding, such dividends, or the unpaid
portion thereof, shall be paid on a subsequent date or dates determined by the Board of
Directors on which the Corporation will have sufficient funds properly available, under the
provisions of applicable law and under the provisions of any trust indenture governing bonds,
debentures or other securities of the Corporation, for the payment of such dividends.

23483817.5



ok

Any dividends declared on the Preferred Shares, Series F will (except in case of redemption in
which case payment of dividends will be made upon surrender of the certificates representing
the Preferred Shares, Series F to be redeemed or except as otherwise provided with the
consent of a registered holder of Preferred Shares, Series F) be paid by electronic funds
transfer or by cheque of or on behalf of the Corporation in lawful money of the United States
(less any tax required to be deducted) and payment thereof shall satisfy such dividends. Each
dividend on the Preferred Shares, Series F shall be paid to the registered holders appearing on
the Corporation’s registers at the close of business on the first day of the month, whether or not
a Business Day, during which a Dividend Payment Date falls.

The Corporation shall elect, in the manner and within the time provided under section 191.2 of
the ITA, or any successor or replacement provision of similar effect, and take all other
necessary action under the ITA, to pay tax at a rate such that no holder of Preferred Shares,
Series F will be required to pay tax under section 187.2 of Part IV.1 of the ITA or any successor
or replacement provision of similar effect on dividends received on the Preferred Shares, Series
F. Nothing in this paragraph shall prevent the Corporation from entering into an agreement with
a taxable Canadian corporation with which it is related to transfer all or a portion of the
Corporation’s liability for tax under section 191.1 of the ITA to that taxable Canadian corporation
in accordance with the provisions of section 191.3 of the ITA.

4. VOTING RIGHTS

Except as otherwise required by law or in the conditions attaching to the Preferred Shares as a
class, the holders of Series F Shares shall not be entitled to receive notice of, attend at, or vote
at any meeting of shareholders of the Corporation, unless and until the Corporation has failed to
pay, in aggregate, eight Dividend Payments on the Preferred Shares, Series F, in accordance
with the terms hereof, regardless of whether (i) the failures to make such Dividend Payments
were consecutive, (i) such dividends were declared or (iii) there were any monies of the
Corporation properly applicable to the payment of such dividends. In the event of such non-
payment, and only for so long as any such dividends remain in arrears, the holders of the
Preferred Shares, Series F shall be entitled to receive notice of all meetings of shareholders of
the Corporation and to attend thereat (other than a separate meeting of the holders of another
series or class of shares), and shall at any such meeting be entitled to vote together with all of
the voting shares of the Corporation (except when the vote of the holders of shares of any other
class or series is to be taken separately and as a class or series) on the basis of one vote in
respect of each Preferred Share, Series F held by such holder.

In connection with any action to be taken by the Corporation which requires the approval of the
holders of the Preferred Shares, Series F voting as a series or as part of the class of Preferred
Shares, each such Preferred Share, Series F will entitle the holder thereto to one vote.

5. REDEMPTION

The Preferred Shares, Series F will not be redeemable by the Corporation on or prior to
October 17, 2023. After that date, but subject to the Act and the provisions described below
under Article 8, the Corporation may redeem at any time all, or from time to time any part, of the
then-outstanding Preferred Shares, Series F, at the Corporation’s option without the consent of
the holders, by the payment of an amount in cash for each such share so redeemed of $25.00
together with all accrued and unpaid dividends up to but excluding the date fixed for redemption,
subject to any applicable withholding tax.
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Where a part only of the then-outstanding Preferred Shares, Series F is at any time to be
redeemed, the Preferred Shares, Series F to be redeemed will be redeemed pro rata,
disregarding fractions or in such other manner as the Board of Directors determines.

Written notice of any redemption will be given by the Corporation to registered holders of
Preferred Shares, Series F at least thirty (30) and not more than sixty (60) days prior to the
redemption date. The notice of redemption must include the redemption price, the place at
which the redemption price is to be paid, and the redemption date, and, if less than all of the
Preferred Shares, Series F are to be redeemed, the number of shares to be redeemed. On or
before the redemption date, the Corporation shall deposit the redemption price of the shares to
be redeemed with the transfer agent and registrar for the Preferred Shares, Series F, less any
applicable withholding tax, to be paid without interest to or to the order of the registered holders
of such shares upon presentation and surrender to the transfer agent and registrar of the
certificates representing the shares. Such deposit shall be deemed to be payment to holders of
the Preferred Shares, Series F and shall satisfy and discharge all liability for the redemption
price for the shares to be redeemed. Provided such deposit has been made, the shares called
for redemption shall, on the redemption date, be and be deemed to be redeemed and no longer
outstanding. If only a portion of the shares represented by any certificate are to be redeemed,
the Corporation, at its sole expense, shall cause a new certificate for the remaining portion of
shares to be issued and delivered to the holder of such shares. Provided the redemption price is
deposited, the shares called for redemption shall from and after the redemption date cease to
be entitled to dividends, and holders shall not be entitled to exercise any of the other rights of
shareholders in respect thereof, and their rights shall be limited to receiving, without interest,
their proportionate part of the total redemption price deposited against presentation and
surrender of the certificates held by them respectively. If the redemption price is not deposited,
the rights of holders of the shares called for redemption shall remain unaffected.

6. PURCHASE FOR CANCELLATION

Subject to the provisions described below under Article 8, on or after October 17, 2023, the
Corporation may at any time and from time to time purchase for cancellation any outstanding
Preferred Shares, Series F in the open market, by tender or private contract, at any price,
subject to any applicable withholding tax. Any such Preferred Shares, Series F purchased by
the Corporation shall be cancelled and shall not be reissued.

In the case of any purchase of shares by tender, the Corporation shall give notice of its intention
to invite tenders to all holders of the Preferred Shares, Series F by forwarding by prepaid post or
delivering the same to each registered holder at their address as it appears on the books of the
Corporation or, failing such address, then to the last known address of such shareholder and, if
two or more tenders of shares at the same price be received, which shares when added to any
shares already tendered at a lower price or prices aggregate more than the number of shares to
be purchased at such time, the Corporation shall prorate as nearly as possible (disregarding
fractions) among the holders of Preferred Shares, Series F submitting such tenders at the same
price the number of shares necessary to complete the number of shares to be purchased at
such time.

7. RIGHTS ON LIQUIDATION
In the event of the liquidation, dissolution or winding-up of the Corporation, holders of the

Preferred Shares, Series F shall be entitled to receive $25.00 per share (less any amount that
may have been returned to holders as a return of capital), together with all accrued and unpaid
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dividends up to but excluding the date of payment, subject to any applicable withholding tax,
before any amount shall be paid or any assets of the Corporation distributed to the holders of
Common Shares or any other shares ranking junior to the Preferred Shares, Series F. Upon
payment to the registered holders of the Preferred Shares, Series F of the amount payable to
them pursuant to this Article 7, holders thereof shall not be entitled to share in any further
distribution of the property or assets of the Corporation.

8. RESTRICTIONS ON DIVIDENDS AND RETIREMENT OF SHARES

So long as any of the Preferred Shares, Series F are outstanding, the Corporation shall not,
without the approval of the holders of the Preferred Shares, Series F given in the manner
specified under Article 11 below:

(a) declare any dividend on the Common Shares or any other shares ranking junior
to the Preferred Shares, Series F (other than stock dividends on shares ranking
junior to the Preferred Shares, Series F);

(b) redeem, purchase or otherwise retire any Common Shares or any other shares
ranking junior to the Preferred Shares, Series F (except out of the net cash
proceeds of a substantially concurrent issue of shares ranking junior to the
Preferred Shares, Series F); or

(c) redeem, purchase or otherwise retire: (i) less than all the Preferred Shares,
Series F; or (ii) except pursuant to any purchase obligation, sinking fund,
retraction privilege or mandatory redemption provisions attaching to any series of
preferred shares of the Corporation, any other shares ranking on a parity with the
Preferred Shares, Series F,

unless, in each case, all dividends on the Preferred Shares, Series F and on all other shares
ranking prior to or on a parity with the Preferred Shares, Series F, have been declared and paid
or set apart for payment.

9. ISSUE OF ADDITIONAL SERIES OF PREFERRED SHARES

The Corporation may issue other series of preferred shares ranking on a parity with the
Preferred Shares, Series F without the authorization of the holders of the Preferred Shares,
Series F as a series provided that at the date of such issuance all cumulative dividends up to
and including the Dividend Payment Date for the last completed period for which dividends shall
be payable shall have been declared and paid or set aside for payment in respect of the
Preferred Shares, Series F.

10. AMENDMENTS TO PREFERRED SHARES, SERIES F

The Corporation will not, without the approval of holders of the Preferred Shares, Series F or, if
applicable, of the Notes given as provided in Article 11 below, delete or vary any rights,
privileges, restrictions and conditions attaching to the Preferred Shares, Series F.

11. APPROVALS

The approval of any amendments to the rights, privileges, restrictions and conditions attaching
to the Preferred Shares, Series F may be given by a resolution carried by the affirmative vote of
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not less than 66%:% of the votes cast at a meeting of holders of Preferred Shares, Series F at
which at least a majority of the outstanding Preferred Shares, Series F is represented or, if no
quorum is present at such meeting, at a meeting following such adjourned meeting at which no
quorum would apply. At any meeting of holders of Preferred Shares, Series F as a series, each
such holder shall be entitled to one vote for each Preferred Share, Series F held. For so long as
the Notes are outstanding, no amendment will be made to the rights, privileges, restrictions and
conditions of the Preferred Shares, Series F (other than any amendments relating to the
preferred shares of the Corporation as a class) without the prior approval of the holders of not
less than a majority of the aggregate principal amount of the Notes then outstanding.

12, BOOK-ENTRY ONLY ISSUE

Unless the Corporation directs otherwise, the Preferred Shares, Series F shall be issued and
held under the “book-entry only” system and shall be represented by a single fully-registered
permanent global share certificate.

13. BUSINESS DAYS

If any action is required to be taken by the Corporation on a day that is not a Business Day, then
such action will be taken on the next succeeding day that is a Business Day.

14. FRACTIONAL SHARES

The Preferred Shares, Series F may be issued in whole or in fractional shares. Each fractional
Preferred Share, Series F shall carry and be subject to the rights, privileges, restrictions and
conditions (including voting rights and dividend rights) of the Preferred Shares, Series F in
proportion to the applicable fractions.
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