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BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF CALIFORNIA 

Joint Application of Liberty Utilities (CalPeco 
Electric) LLC (U 933-E), Liberty Utilities (Park 
Water) Corp. (U 314-W), and Liberty Utilities 
(Apple Valley Ranchos Water) Corp. (U 346-W) 
and Algonquin Power & Utilities Corp. for 
Exemption from Public Utilities Code Section 854 
or, Alternatively, for Approval Pursuant to Public 
Utilities Code Section 854. 

Application 26-08-XXX 

JOINT APPLICATION OF LIBERTY UTILITIES (CALPECO ELECTRIC) LLC (U 933-E), 

LIBERTY UTILITIES (PARK WATER) CORP. (U 314-W) AND LIBERTY UTILITIES 

(APPLE VALLEY RANCHOS WATER) CORP. (U 346-W) AND ALGONQUIN POWER & 

UTILITIES CORP. FOR EXEMPTION FROM PUBLIC UTILITIES CODE SECTION 854 OR, 

ALTERNATIVELY, APPROVAL PURSUANT TO PUBLIC UTILITIES CODE SECTION 854 

REQUEST FOR EXPEDITED SCHEDULE 

I. 

SUMMARY OF REQUESTED AUTHORIZATIONS 

Pursuant to Section 854 of the California Public Utilities Code (“PUC”) and Rule 3.6 of the 

California Public Utilities Commission (“Commission”) Rules of Practice and Procedure (“Rules”), 

Liberty Utilities (CalPeco Electric) LLC (U 933-E) (“CalPeco”), Liberty Utilities (Park Water) Corp.  

(U 314-W) (“Park Water”), and Liberty Utilities (Apple Valley Ranchos Water) Corp. (U 346-W) 

(“AVR”) and Algonquin Power & Utilities Corp. (“AQN”) (collectively, the “Joint Applicants”) submit 

this application to request that the Commission determine that AQN’s re-domiciling of its legal 

jurisdiction from Canada to the State of Delaware in the United States and related amalgamation with its 
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wholly owned subsidiary, Liberty Utilities (Canada) Corp. (the “Proposed Transaction”), is not subject 

to review under PUC Section 854, or is otherwise exempt from the requirements of PUC Section 854 

pursuant to the Commission’s authority under PUC Section 853(b).   

Notwithstanding there will be no change in the ownership and control of CalPeco, Park Water 

and AVR (collectively, the “CA Liberty Utilities”) due to the Proposed Transaction, Joint Applicants 

have filed this application in an abundance of caution because the re-domiciliation could cause some to 

view AQN (once re-domiciled as a Delaware corporation) as a different person and contend PUC 

Section 854 applies even though the only change is AQN’s legal domicile.  Accordingly, Joint 

Applicants respectfully request the Commission conclude the Proposed Transaction, including re-

domiciliation of AQN, the upstream parent company of the CA Liberty Utilities, does not constitute a 

transaction subject to PUC Section 854 or is otherwise exempt from review under PUC Section 854.  

Alternatively, should the Commission conclude that the Proposed Transaction is subject to review under 

PUC Section 854, Joint Applicants respectfully request that the Commission approve the indirect 

transfer of control of CA Liberty Utilities associated with the Proposed Transaction as it does not harm 

ratepayers and is not otherwise adverse to the public interest. 

II. 

DESCRIPTION OF THE JOINT APPLICANTS 

A. DESCRIPTION OF AQN 

AQN is a corporation organized and existing under the Canada Business Corporations Act and is 

publicly traded and listed on the New York Stock Exchange and Toronto Stock Exchange under the 

ticker symbol AQN.  Through its twenty-six regulated utilities, AQN serves approximately 1.3 million 

customer connections across its electric, gas, water and wastewater business in thirteen states in the 

United States (Arizona, Arkansas, California, Georgia, Illinois, Iowa, Kansas, Massachusetts, Missouri, 
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New Hampshire, New York, Oklahoma, and Texas).  AQN’s subsidiaries also include operators of a gas 

utility in New Brunswick, Canada, an electric utility in Bermuda and a water utility in Chile.  AQN’s 

businesses employ approximately 2,876 employees, of which 2,112 are in the United States.   

In Decision (D.)10-10-017, the Commission approved the sale of Sierra Pacific Power 

Company’s electric utility operations and facilities in California to CalPeco (then known as California 

Pacific Electric Company, LLC).  Pursuant to D.12-06-05, the Commission authorized a revised 

ownership structure for CalPeco.  Prior to that decision, AQN (through its wholly owned subsidiary, 

Liberty Energy Utilities Co.) held a 50.001% indirect ownership interest in CalPeco, and Emera US 

Holdings Inc. (through its wholly owned subsidiary, Emera Incorporated) (“Emera”) held a 49.999% 

indirect ownership interest.  At the time of the decision, Liberty Energy Utilities Co. was owned by 

Liberty Utilities Co. (“LUCO”), a Delaware corporation, which, in turn, was owned by AQN’s wholly 

owned subsidiary, Liberties Utilities (Canada) Corp. (“LUCC”), an entity formed under the Canada 

Business Corporations Act.   

Under D.12-06-05, the authorized, revised ownership structure provided for AQN’s acquisition 

of Emera’s 49.999% interest resulting in AQN becoming the sole indirect owner of CalPeco via LUCC 

and then LUCO and, finally, Liberty Energy Utilities Co.’s 100% direct ownership interest of CalPeco.1  

Thereafter, in D.15-12-029, the Commission authorized Liberty WWH, Inc. to merge with Western 

Water Holdings, LLC (then owned by Carlyle Infrastructure Partners L.P.) and for LUCO to indirectly 

acquire and control Park Water and AVR following the closing of the merger.  As a result, AQN also 

 
1  Via Certificate of Amendment filed with the California Secretary of State on July 15, 2013, CalPeco’s name 

was amended from California Pacific Electric Company, LLC to Liberty Utilities (CalPeco Electric) LLC.  
Notice to the Commission of the name change was concurrently submitted via Advice Letter 28-E on July 15, 
2013. Advice Letter 28-E further provided notice that Liberty Energy Utilities Co. would be merging into its 
parent entity, LUCO. 
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became the sole indirect owner of Park Water and AVR.2 

B. DESCRIPTION OF THE CA LIBERTY UTILITIES  

CalPeco is a limited liability company organized and existing under the laws of the state of 

California with its principal place of business at 933 Eloise Avenue, South Lake Tahoe, California 

96150.  CalPeco currently provides electric distribution service to approximately 49,000 residential and 

commercial/industrial customers in California in portions of seven counties (Alpine, El Dorado, Mono, 

Nevada, Placer, Plumas and Sierra) around the Lake Tahoe area.  A general description of CalPeco’s 

property and its field of operation, the original cost of its property and equipment, by class, and the cost 

thereof to CalPeco and the depreciation and amortization reserves applicable to such property and 

equipment, by class, are contained in CalPeco’s Annual Reports, on file with the Commission. 

Park Water is a corporation organized and existing under the laws of the State of California with 

its principal place of business at 9750 Washburn Road, Downey California 90241.  Park Water is a 

Class A Public Utility Water Company providing regulated water utility service to residential, 

commercial, and industrial customers in and near certain parts of Los Angeles County.  The Park Water 

system consists of approximately 428 km of pipeline, 11 wells, eight booster pump stations, seven 

purchase water connections, and 6.9 million gallons of storage reservoirs and tank capacity. A general 

description of Park Water’s property and its field of operation, the original cost of its property and 

equipment, by class, and the cost thereof to Park Water and the depreciation and amortization reserves 

applicable to such property and equipment, by class, are contained in Park Water’s Annual Reports, on 

file with the Commission.   

AVR is a wholly owned subsidiary of Park Water.  AVR is a corporation organized and existing 

 
2  Via Certificates of Amendment filed with the California Secretary of State on January 11, 2016, Park Water’s 

corporate name was amended Liberty Utilities (Park Water) Corp. and AVR’s corporate name was amended 
to Liberty Utilities (Apple Valley Ranchos Water) Corp.  



 

5 

under the laws of the State of California with its principal place of business at 21760 Ottawa Road, 

Apple Valley, California 92308.  AVR is a Class A Public Utility Water Company providing regulated 

water utility service to residential, commercial, and industrial customers in and near the Towns of Apple 

Valley and Yermo in San Bernardino County in the State of California.  The AVR system consists of 

approximately 777 km of pipeline, 25 wells, 8 booster pump stations, and 12 million gallons of storage 

reservoirs and tank capacity.  A general description of AVR’s property and its field of operation, the 

original cost of its property and equipment, by class, and the cost thereof to AVR and the depreciation 

and amortization reserves applicable to such property and equipment, by class, are contained in AVR’s 

Annual Reports, on file with the Commission.   

III.    

THE PROPOSED TRANSACTION 

A. BACKGROUND 

As discussed in the accompanying testimony of Mr. Peter Eichler,3 AQN, which is incorporated 

under the Canada Business Corporations Act, is currently planning to undertake the re-domiciling of its 

legal jurisdiction to the State of Delaware in the United States.  AQN initially domiciled in Canada due 

to its founding as a developer of renewable energy assets located in Canada during the 1980’s.  Over the 

years, AQN developed, built or acquired operating companies in both Canada and the United States, but 

maintained its status as a Canadian corporation and was exclusively listed on the Toronto Stock 

Exchange until 2017.  In early 2025, AQN sold a majority of its renewable energy business.  Subsequent 

to the closing of that sale, AQN’s holdings primarily consist of regulated utilities operating in the United 

States and AQN’s regulated utilities rate base remaining in Canada represent about 3% of its total 

holdings.  In contrast, AQN’s regulated utilities in the United States represent approximately 87% of 

 
3  Mr. Eichler’s testimony is Exhibit D to this Application.  
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those total holdings.  As further detailed in Mr. Eichler’s testimony, the primary drivers for AQN’s re-

domiciling include:  (a) the alignment of corporate headquarters, executive officers and legal domicile 

with the country where the majority of its regulated utilities have their operations, assets and employees 

and (b) the improvement of access to the U.S. capital markets, including index funds, and appeal to 

investors and labor force in the U.S. 

B. THE PROPOSED TRANSACTION 

To effectuate a redomicile from Canada to the United States, AQN would enter into a Plan of 

Arrangement under Canadian law establishing the process by which AQN would become a U.S. 

domiciled entity.  Following certain administrative steps, including AQN shareholder approval of the 

Plan of Arrangement and approval of the Superior Court in Ontario, Canada, AQN and LUCC would 

amalgamate, with AQN thereafter continuing as a Delaware entity with no concurrent change to its 

shareholders.  Attachment PE-1 to Mr. Eichler’s Testimony provides a comparison of the current 

corporate structure with the updated corporate structure following the completion of the re-

domiciliation.  Following the amalgamation of LUCC and AQN, Liberty Utilities (America) Co. 

(“LUAC”), the current, indirect parent entity of LUCO, would become a direct wholly owned subsidiary 

of AQN (now as a Delaware corporation), as opposed to prior split ownership between AQN and its 

wholly owned subsidiary, LUCC.    

Otherwise, as detailed in Mr. Eichler’s Testimony, the re-domiciliation will not cause any other 

corporate changes down the line.  LUCO shall remain the direct parent entity of the various U.S. 

regulated utilities.  Moreover, there will be no changes to the U.S. regulated utilities (including the CA 

Liberty Utilities) whether in terms of corporate form, principal place of business, capital structure, 

business operations, utility assets or employee locations, associated with the re-domiciliation.  All of the 

costs associated with the proposed transaction shall be borne by AQN directly.   
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IV.   

THE PROPOSED TRANSACTION SHOULD BE TREATED AS NOT SUBJECT TO PUC 

SECTION 854 OR OTHERWISE EXEMPT PURSUANT TO PUC SECTION 853(b) 

PUC Sections 851 and 854 provide broad Commission authority to approve transfers of control 

which involve public utilities operating within California.  More specifically, PUC Section 854(a) 

specifies that “a person or corporation, whether or not organized under the laws of this state, shall not 

directly or indirectly merge, acquire, or control, including pursuant to a change in control as described in 

subparagraphs (D) or (E) of paragraph (1) of subdivision (b) of Section 854.2,4 any public utility 

organized and doing business in this state without first securing authorization to do so from the 

commission.”   

As detailed above and in Mr. Eichler’s testimony, the proposed transaction does not involve any 

material change to the ownership or control of the U.S. regulated utilities.  While the proposed 

transaction does include the amalgamation of one upstream parent entity, LUCC, into AQN, AQN 

remains as the highest upstream parent entity of LUCO and, in turn, the CA Liberty Utilities.  In 

addition, while AQN is re-domiciling from a Canadian corporation to a Delaware corporation, the 

ownership (i.e., shareholders) of AQN will not change concurrent with the re-domiciliation. 

Accordingly, as there is no change of ownership or control relative to the sole, indirect owner (AQN) or 

the direct parent entity (LUCO) of the CA Liberty Utilities, Joint Applicants respectfully submit that the 

 
4  PUC Section 854.2(b)(1) states: “Change of control” means any of the following: (A) An event that triggers 

the application of Section 851 (involves the sale, lease, encumbrance, or other disposition of public utility 
property) or 854; (B) A material change in ownership of the electric corporation or gas corporation, its parent 
company, or its holding company; (C) A filing seeking bankruptcy protection; (D) The sale of all or a 
material portion of the assets of the electrical corporation or gas corporation, its parent company, or its 
holding company, or any merger, consolidation, or acquisition of the electrical corporation or gas corporation, 
its parent company, or its holding company with, by, or into another corporation, entity, or person; (E) In the 
case of a combined electrical and gas corporation, the change in ownership of all or a substantial portion of 
either the gas or electric line of business of the combined corporation; and (F) A voluntary or involuntary 
change in ownership of assets from an electrical or gas corporation to ownership by a public entity. 
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Proposed Transaction is not subject to the Commission’s approval process under PUC Sections 851 and 

854. 

Two recent decisions support Joint Applicants’ contention that the Proposed Transaction does 

not trigger review under PUC Section 854.  In the Matter of the Application of Santa Barbara Airbus, 

Inc. d/b/a Santa Barbara Airbus (Psc-1262) for Authorization of A Change in Control Pursuant to Pub. 

Utilities Code Section 854(a),5 Santa Barbara Airbus (a transportation common carrier regulated by the 

Commission) filed an application under Section 854 seeking approval of proposed stock transfer and 

related stock sale between its shareholders.  In applying for approval under Section 854, the applicant 

noted that it was filed “out of an abundance of caution because the proposed Agreement would result in 

a different person as the largest shareholder of the company.”6  As discussed therein, neither the current 

ownership structure nor the proposed ownership structure had any one person possessing majority 

ownership of the corporation and any voting decisions would continue to be made by a majority of 

shareholders.  Accordingly, the Commission’s Executive Director ordered the application be dismissed 

concluding that Section 854 did not apply since the proposed share transfer would not transfer control of 

the applicant to any new person or entity and there was no material change in the control of the 

applicant.7   

While presenting a markedly different context, the Commission’s Decision in the Application of 

Pac. Gas & Elec. Co. (U39e) & Pac. Generation LLC for Approval to Transfer Certain Generation 

Assets, for A Certificate of Pub. Convenience & Necessity, for Authorization to File Tariffs & to Issue 

Debt, & for Related Determinations,8 also supports the conclusion that the Proposed Transaction does 

not implicate the requirements of PUC Section 854.  In that matter, PG&E sought authorization for 

 
5  D.24-08-027. 
6  D.24-08-027, p. 3. 
7  D.24-08-027, p. 5. 
8  D.24-05-004. 
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PG&E to transfer substantially all of its non-nuclear generation assets to its own newly created 

subsidiary, Pacific Generation, and for the issuance of a certificate of public convenience and necessity 

to Pacific Generation to operate as a utility subject to the Commission’s jurisdiction.  Although PG&E 

did not seek approval under Section 854, an intervening party (California Community Choice 

Association) argued that PG&E’s proposed asset transfer to Pacific Generation represented “control 

activity” subject to Section 854 and that the Commission should review what could be considered 

PG&E’s exercise of control over Pacific Generation. The Commission found that the proposed 

transaction did not constitute “a merger, acquisition, or control activity of a public utility” within the 

meaning of Section 854 because PG&E already controlled Pacific Generate as a wholly owned 

subsidiary and there was no merger, acquisition, or control activity of PG&E (a public utility already 

under the Commission’s jurisdiction).9  In addition, any merger, acquisition, or control activity of 

Pacific Generation would not be subject to Section 854 unless and until Pacific Generation acquired 

status as a public utility.10 

As noted in D.24-05-004, “[t]he intent of Section 854 is to ensure the Commission has had an 

opportunity to scrutinize a person or entity acquiring control of a regulated utility in order to evaluate 

whether the change in control would be consistent with and promote the public interest.”11  Here the 

Proposed Transaction does not result in a change in control since AQN remains unchanged as the 

highest upstream parent entity of the CA Liberty Utilities.  Even if the Commission concludes 

otherwise, PUC Section 853(b) permits the Commission to exempt any public utility or class of public 

utility from the transfer of control requirements set forth in PUC Section 854(a), if it finds the 

application of the transfer of control requirements is not necessary in the public interest.  In D.12-04-

 
9  D.24-05-004, pp. 11-12. 
10  D.24-05-004, pp. 12-13.  
11  D.24-05-004, p. 13 (citing D.86-02-005 at 4; D.09-09-005 at 29.)  
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035, the Commission granted the application of ConocoPhillips Pipeline Company (“CPPL”) for an 

exemption, pursuant to PUC Section 853(b), from the otherwise applicable requirements of PUC Section 

854 regarding the proposed transfers of CPPL’s California public utility operations (i) from CPPL’s 

current ultimate corporate parent (“CP”) to a newly created, publicly traded holding company, Phillips 

66, and (ii) from CPPL’s current direct corporate parent, ConocoPhillips Company (“COP”), to Phillips 

66’s principal operating subsidiary, Phillips 66 Company.   

In granting the application, the Commission found that “the substitution of Phillips 66 Company 

for COP as CPPL’s immediate corporate parent represents the type of change in legal control, as 

opposed to actual control, to which the Commission has declined to apply Section 854, particularly 

where other jurisdictional bases exist to protect the public interest.”12  The Commission similarly found 

that “the public spin-off of a new holding company, Phillips 66, from CP through the distribution of 

100% of Phillips 66 common stock to existing CP shareholders” is the type of corporate reorganization 

that does not warrant review under PUC Section 854.13  Those Commission findings also hold true here 

where the re-domiciliation of AQN and the amalgamation of LUCC into AQN represent legal changes 

and do not reflect any material change of control of the CA Liberty Utilities.  As such, Joint Applicants’ 

request for a determination that the Proposed Transaction does not require approval under PUC Section 

854 or is otherwise exempt from its requirements pursuant to PUC Section 853(a) should be granted.  

V.   

ALTERNATE REQUEST FOR APPROVAL PURSUANT TO PUC SECTION 854 

Should the Commission determine that the Proposed Transaction produced some change in direct 

and/or indirect control over the CA Liberty Utilities, Joint Applicants seek approval of the transfer 

pursuant to PUC Section 854.  In general, the Commission will approve a proposed transaction pursuant 

 
12  D.12-04-035, p. 5. 
13  D.12-04-035, p. 6. 
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to Section 854(a) if the transaction does not harm ratepayers and is not otherwise adverse to the public 

interest.14  The Proposed Transaction is taking place at the holding company level and none of the CA 

Liberty Utilities individually exceeds the $500 million gross annual California revenue threshold under 

PUC Sections 854(b) and 854(c) nor the $400 million gross annual California revenue threshold under 

PUC Section 854(d).   

As detailed in Mr. Eichler testimony, the operations of the CA Liberty Utilities will not be 

impacted by the Proposed Transaction.  Following the close of the Proposed Transaction, the customers 

of the CA Liberty Utilities will continue to be served by the same entity pursuant to their existing 

certifications and authorizations, and receive their existing services under the existing utility names 

without any immediate changes.  The Commission’s jurisdiction and regulatory authority over the CA 

Liberty Utilities will not change as a result of granting this Application and currently authorized rates 

will continue to be in effect until such time as any of the CA Liberty Utilities files an application to 

change rates and the Commission reviews and approves the request.  Correspondingly, the Proposed 

Transaction will not result in any changes to the management, operating and maintenance personnel of 

the CA Liberty Utilities.  

As further explained in Mr. Eichler’s testimony, not only is the Proposed Transaction not adverse 

to the public interest, but it is also expected to provide public interest benefits with no corresponding 

risk of harm.  The Proposed Transaction seeks to enhance financial resources and opportunities for AQN 

 
14  See, D. 12-06-05 (Commission approval of APUC/CalPeco transaction referenced above); see also, accord, 

Joint Application for Approval of the Transfer to Generate-Ubiquity Holdings, LLC of Indirect Control of 
Netly Fiber Holdings, LLC (U7378c) Pursuant to Pub. Utilities Code Section 854 (Aug. 1, 2024) 2024 WL 
3742561, at *5 (“The primary question in a transfer of control proceeding under Pub Util. Section 854(a) is 
whether a transaction will be adverse to the public interest”); In the Matter of the Joint Application of Ccp II 
Finco, LLC, Transferor & Hummingbird Circle, LLC, Transferee, & Ipc Corp., on Behalf of Licensee for 
Approval to Acquire Indirect Control of Ipc Network Services, Inc. (U7266c) Pursuant to California Pub. 
Utilities Code Section 854(a) (Feb. 2, 2023) 2023 WL 2039486, at *5 (“The primary question in a transfer of 
control proceeding under Pub. Util. Code Section 854(a) is whether the transaction will be “adverse to the 
public interest.”).  
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that in turn will assist the U.S. regulated utilities (including the CA Liberty Utilities) with improving 

their access to capital and meeting long-term capital and short-term financing needs more cost-

effectively.  By relocating AQN’s headquarters and executive leadership to the United States, AQN will 

be better positioned to manage and support the U.S. regulated entities.  As such, since the customers of 

the CA Liberty Utilities will experience no recognizable change in service from the Proposed 

Transaction and, in fact, stand to benefit from the Proposed Transaction in the future, the Proposed 

Transaction is consistent with the public interest and should be approved under PUC Section 854.  

VI.   

ADDITIONAL INFORMATION 

A. FINANCIAL STATEMENTS/INFORMATION (RULES 2.2., 2.3, 3.6(E)) 

Pursuant to Commission Rule 2.2, copies of the Articles of Incorporation for each of the CA 

Liberty Utilities are attached hereto as Exhibit A.  Copies of certifications from the California Secretary 

of State’s Office reflecting that each of the CA Liberty Utilities are in good standing, are attached hereto 

as Exhibit B.  A copy of the most recent balance sheet and income statement of AQN15 and the CA 

Liberty Utilities are attached hereto as Exhibit C.   

B. CATEGORIZATION, NEED FOR HEARING, ISSUES AND SCHEDULE 

Proposed Categorization:  Pursuant to Rule 7.1., this Application should be classified as a 

ratesetting proceeding.  Even though the application does not set or affect rates, Rule 7.1.(e)(2) provides 

that, when a proceeding does not clearly fall within any defined category, it should be conducted under 

 
15  Rule 3.6(e) requires the submission of a financial statement in connection with “merger proceedings” and 

“other transfer proceedings.”  As detailed above, the Proposed Transaction does not involve a merger or 
change of control.  Accordingly, Joint Applications view the Proposed Transaction as an “other transfer 
proceeding” under Rule 3.6(e) rather than a “merger proceeding.”  For “other transfer proceeding(s),” Rule 
3.6(e) requires the submission of “a balance sheet as of the latest available date, together with an income 
statement covering [the] period from close of [the] last year for which an annual report has been filed with the 
Commission.”   
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ratesetting procedures unless and until the Commission determines otherwise. 

Need for Hearings.  Joint Applicants contend that evidentiary hearings are not necessary for the 

consideration of this Application.  The information included with the Application allow for the 

Commission to “reach findings on all issues that California statutes require the Commission to address 

when evaluating requests under PUC Sections 853 and 854”.  Accordingly, Joint Applicants request that 

the Commission evaluate this Application without conducting evidentiary hearings.    

Issues.  (1) Whether the Proposed Transaction is exempt from the transfer of control 

requirements under PUC Section 854(a) because the Proposed Transaction does not constitute a transfer 

of control contemplated therein and/or the consideration of the transfer of control requirements are not 

necessary in the public interest under PUC Section 853(b); and (2) If the Commission finds the Proposed 

Transaction should not be exempt from the requirements under PUC Section 854(a), whether the 

transfer of control will be adverse to the public interest.  

Proposed Schedule.  As detailed in Attachment 1 hereto, Joint Applicants seek expedited 

approval and propose the following schedule consistent therewith:  

EVENT DATE 

Filing of Application  August 14, 2026 

Deadline for Protest September 15, 2026 

Deadline for Reply to Protest September 25, 2026 

Prehearing Conference September 30, 2026 

Proposed Decision November 16, 2026 

Final Decision December 1, 2026 

If no protests or responses are filed within 30 days of notices of the Application appearing on the 

Daily Calendar, Joint Applicants request that the reply period be eliminated.  In the event that the 
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Application is not contested and the Proposed Decision grants the authorizations requested, Joint 

Applicants request that the Commission reduce or waive the period for public review and comment on 

the Proposed Decision pursuant to Commissions Rules of Practice and Procedure, Rule 14.6(c)(2). 

VII. 

COMMUNICATIONS CONCERNING APPLICATION 

Correspondence or communications with regard to this application should be addressed and 

delivered to: 

Algonquin Power & Utilities Corp. 

Peter Eichler 
Senior Vice President, Hydro Generation and Enterprise Initiatives 
Liberty Algonquin Business Services  
354 Davis Road 
Oakville, Ontario 
Canada L6J 2X1 
E-mail: Peter.Eichler@libertyutilities.com  
 
Liberty Utilities (CalPeco Electric) LLC 

Daniel W. Marsh 
Senior Manager, Rates & Regulatory Affairs 
Liberty Utilities (CalPeco Electric) LLC 
701 National Avenue 
Tahoe Vista, CA 96148 
Telephone: (530)721-2435 
E-mail: dan.marsh@libertyutilities.com 
 
Liberty Utilities (Park Water) Corp. 

Manasa Rao 
Senior Director, Rates and Regulatory Affairs 
Liberty (West Region) 
9750 Washburn Road 
P. O. Box 7002 
Downey, CA 90241-7002 
Phone: (562) 923-0711 
Email: Manasa.Rao@LibertyUtilities.com 
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Liberty Utilities (Apple Valley Ranchos Water) Corp. 

Manasa Rao 
Senior Director, Rates and Regulatory Affairs 
Liberty (West Region) 
9750 Washburn Road 
P. O. Box 7002 
Downey, CA 90241-7002 
Phone: (562) 923-0711 
Email: Manasa.Rao@LibertyUtilities.com 
 
With a copy to (for all Joint Applicants): 

Victor T. Fu 
Prospera Law, LLP 
1901 Avenue of the Stars, Suite 480 
Los Angeles, CA 90067  
Telephone (424) 239-1890,  
Email: vfu@properalaw.com 
 
Sharon Yang 
Senior Director of Legal Services 
Liberty Utilities (West Region) 
P.O. Box 7002  
9750 Washburn Road, Downey, CA 90241-7002  
Telephone (562) 299-5120 
Email: Sharon.Yang@libertyutilities.co m 

VIII. 

EXHIBITS 

Exhibit A: Articles of Organization 

Exhibit B  Good Standing Certifications 

Exhibit C Balance Sheet and Income Statements 

Exhibit D Testimony of Peter Eichler  

IX. 

REQUESTED AUTHORIZATIONS 

Joint Applicants respectfully request that the Commission proceed expeditiously in the approval 

of this Application because the public interest does not require a hearing on the Proposed Transaction 
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for which authority is sought hereby, because no useful purpose would be served by such a hearing, and 

because the delay involved in a hearing would be adverse to the interest of Joint Applicants and the 

customers of the CA Liberty Utilities. 

WHEREFORE, Joint Applicants respectfully request that this Commission order that: 

(i) the Proposed Transaction, including re-domiciliation of AQN, the upstream parent 

company of the CA Liberty Utilities, does not constitute a transaction subject to PUC 

Section 854 or is otherwise exempt from review under PUC Section 854; or  

(ii) alternatively, approve the indirect transfer of control of the CA Liberty Utilities 

associated with the Proposed Transaction as it does not harm ratepayers and is not 

otherwise adverse to the public interest.; and 

(iii) grant such further, additional and other relief as the Commission may deem to be 

necessary or proper. 

Respectfully submitted, 

LIBERTY UTILITIES (CALPECO ELECTRIC), LLC; 
LIBERTY UTILITIES (PARK WATER) CORP.; 
LIBERTY UTILITIES (APPLE VALLEY RANCHOS) 
CORP., AND ALGONQUIN POWER & UTILITIES 
CORP. 

 
/s/ Victor T. Fu 

 
 
 
 
 
 
 
 
Dated:  August 14, 2026 

Victor T. Fu 
Prospera Law, LLP 
1901 Avenue of the Stars, Suite 480 
Los Angeles, CA 90067 
Telephone: (424) 239-1926 
Facsimile:  (424) 239-1882 
Email: vfu@prosperalaw.com  
 
Counsel for Joint Applicants 
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VERIFICATION 

For Liberty Utilities (CalPeco Electric) LLC 

 

I, Eric Schwarzrock, am President of the applicant Liberty Utilities (CalPeco Electric) LLC 

herein and am authorized to make this verification on its behalf.  The statements in the foregoing 

document are true to my own knowledge, except to the matters which are therein stated on information 

and belief, and as to those matters, I believe them to be true. 

I declare under penalty of perjury under the laws of the State of California that the foregoing is 

true and correct. 

Executed on August 14, 2026, in South Lake Tahoe, California. 

 
  /s/ Eric Schwarzrock 
Eric Schwarzrock 
President 
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VERIFICATION 

For Liberty Utilities (Park Water) Corp. & Liberty Utilities (Apple Valley Ranchos Water) Corp. 

 

I, Moses Thompson, am President of the applicants Liberty Utilities (Park Water) Corp. and 

Liberty Utilities (Apple Valley Ranchos Water) Corp., herein and am authorized to make this 

verification on its behalf.  The statements in the foregoing document are true to my own knowledge, 

except to the matters which are therein stated on information and belief, and as to those matters, I 

believe them to be true. 

I declare under penalty of perjury under the laws of the State of California that the foregoing is 

true and correct. 

Executed on August 14, 2026, in Litchfield Park, Arizona. 

 
  /s/ Moses Thompson 
Moses Thompson 
President 
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VERIFICATION 

For Algonquin Power & Utilities 

 

I, Victor T. Fu, am the attorney for the applicant Algonquin Power & Utilities herein; said 

applicant is absent from the County of Los Angeles, California, where I have my office, and I make this 

verification for said applicant for that reason; the statements in the foregoing document are true of my 

own knowledge, except as to matters which are therein stated on information or belief, and as to those 

matters I believe them to be true.  

I declare under penalty of perjury under the laws of the State of California that the foregoing is 

true and correct. 

Executed on August 14, 2026, in Los Angeles, California. 

 
  /s/ Victor T. Fu 
Victor T. Fu 
Attorney for Algonquin Power & Utilities 

 



 

 

 

Attachment 1 

Request for Expedited Schedule 



 

 

Request for Expedited Schedule 

Pursuant to Rule 2.9, Joint Applicants respectfully request that the Commission approve this 

Joint Application for Exemption from Public Utilities Code Section 854 or, Alternative, Approval 

Pursuant to Public Utilities Code Section 854 on an expedited basis.  Joint Applicants request expedited 

consideration and seek a Final Decision on this Application by December 2026 in order to enable the 

Proposed Transaction to close in a timely fashion.  Joint Applicants are unaware of any basis upon 

which any person could be, or could claim to have been, harmed or otherwise negatively affected by the 

Proposed Transaction, or of any other basis upon which the Application could be classified as other than 

noncontroversial.  As detailed in Section IV and V of the Application, customers of the CA Liberty 

Utilities will experience no recognizable change in service and the operations for the CA Liberty 

Utilities will be maintained (i) in a manner consistent with existing authorized uses; (ii) in continued 

compliance with all applicable federal, state, and local laws; and (iii) in accordance with the rates, terms 

and conditions currently applicable under each utility’s existing tariff schedule.  Because no aspect of 

the Proposed Transaction would adversely affect the public interest and customers of the CA Liberty 

Utilities stand to benefit from the Proposed Transaction, expedited treatment of this Application is 

appropriate.  Further, Joint Applicants respectfully submit that the information presented herein is 

sufficiently comprehensive to allow the Commission to rule on the Proposed Transaction.  Accordingly, 

Joint Applicable respectfully requests that the Commission complete its review and approve this 

Application within one-hundred twenty (120) days of submission. 
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Good Standing Certifications 



 

 
Liberty AVR 



Secretary of State
Certificate of Status

I, SHIRLEY N. WEBER, PH.D., California Secretary of State, hereby certify:

The above referenced entity is active on the Secretary of State's records and is authorized to exercise all
its powers, rights and privileges in California.

This certificate relates to the status of the entity on the Secretary of State’s records as of the date of this
certificate and does not reflect documents that are pending review or other events that may impact status.

No information is available from this office regarding the financial condition, status of licenses, if any,
business activities or practices of the entity.

Active

Entity Name:
Entity No.:
Registration Date:
Entity Type:

0200685
11/29/1945
Stock Corporation - CA - General

Status:
Formed In: CALIFORNIA

LIBERTY UTILITIES (APPLE VALLEY RANCHOS WATER) CORP.

IN WITNESS WHEREOF, I execute this certificate and affix
the Great Seal of the State of California this day of July 23,
2026.

SHIRLEY N. WEBER, PH.D.
Secretary of State

Certificate No.:

To verify the issuance of this Certificate, use the Certificate No. above with the Secretary of State
Certification Verification Search available at bbizfileOnline.sos.ca.gov.

483659536



 

 
Liberty CalPeco 



Secretary of State
Certificate of Status

I, SHIRLEY N. WEBER, PH.D., California Secretary of State, hereby certify:

The above referenced entity is active on the Secretary of State's records and is authorized to exercise all
its powers, rights and privileges in California.

This certificate relates to the status of the entity on the Secretary of State’s records as of the date of this
certificate and does not reflect documents that are pending review or other events that may impact status.

No information is available from this office regarding the financial condition, status of licenses, if any,
business activities or practices of the entity.

Active

Entity Name:
Entity No.:
Registration Date:
Entity Type:

200910410277
04/14/2009
Limited Liability Company - CA

Status:
Formed In: CALIFORNIA

LIBERTY UTILITIES (CALPECO ELECTRIC) LLC

IN WITNESS WHEREOF, I execute this certificate and affix
the Great Seal of the State of California this day of July 23,
2026.

SHIRLEY N. WEBER, PH.D.
Secretary of State

Certificate No.:

To verify the issuance of this Certificate, use the Certificate No. above with the Secretary of State
Certification Verification Search available at bbizfileOnline.sos.ca.gov.

483651630



 

 
Liberty Park Water 



Secretary of State
Certificate of Status

I, SHIRLEY N. WEBER, PH.D., California Secretary of State, hereby certify:

The above referenced entity is active on the Secretary of State's records and is authorized to exercise all
its powers, rights and privileges in California.

This certificate relates to the status of the entity on the Secretary of State’s records as of the date of this
certificate and does not reflect documents that are pending review or other events that may impact status.

No information is available from this office regarding the financial condition, status of licenses, if any,
business activities or practices of the entity.

Active

Entity Name:
Entity No.:
Registration Date:
Entity Type:

0173884
12/15/1937
Stock Corporation - CA - General

Status:
Formed In: CALIFORNIA

LIBERTY UTILITIES (PARK WATER) CORP.

IN WITNESS WHEREOF, I execute this certificate and affix
the Great Seal of the State of California this day of July 23,
2026.

SHIRLEY N. WEBER, PH.D.
Secretary of State

Certificate No.:

To verify the issuance of this Certificate, use the Certificate No. above with the Secretary of State
Certification Verification Search available at bbizfileOnline.sos.ca.gov.

483658332



 

 

Exhibit C 

Balance Sheet and Income Statements 



 

 
Liberty AVR Financial Statement 





 
 
 
 

 

INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of  
Algonquin Power & Utilities Corp. 
 
Opinion 

We have audited the consolidated financial statements of Liberty Utilities (Apple Valley Ranchos Water) 
Corp. [the “Company”], which comprise the consolidated balance sheet as at December 31, 2025, and the 
consolidated statement of comprehensive income, consolidated statement of changes in member’s interest, 
and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial 
statements, including a summary of material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the Company as at December 31, 2025, and the consolidated results 
of its financial performance and its consolidated cash flows for the year ended in accordance with United 
States generally accepted accounting principles. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated financial statements section of our report. We are independent of the Company in 
accordance with the ethical requirements that are relevant to our audit of the consolidated financial 
statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with United States generally accepted accounting principles, and for such internal control as 
management determines is necessary to enable the preparation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
 
  



 
 
 
 

 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the consolidated financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as 
a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

 

 

Chartered Professional Accountants 
Licensed Public Accountants 
 
Toronto, Canada 
May 11th, 2026
 











































 

 
Liberty Park Financial Statement 





 
 
 
 

 

INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of  
Algonquin Power & Utilities Corp. 
 
Opinion 

We have audited the consolidated financial statements of Liberty Utilities (Park Water) Corp. [the 
“Company”], which comprise the consolidated balance sheet as at December 31, 2025, and the 
consolidated statement of comprehensive income, consolidated statement of changes in member’s interest, 
and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial 
statements, including a summary of material accounting policy information. 
 
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the Company as at December 31, 2025, and the consolidated results 
of its financial performance and its consolidated cash flows for the year ended in accordance with United 
States generally accepted accounting principles. 
 
 
Basis for Opinion 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated financial statements section of our report. We are independent of the Company in 
accordance with the ethical requirements that are relevant to our audit of the consolidated financial 
statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with United States generally accepted accounting principles, and for such internal control as 
management determines is necessary to enable the preparation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 



 
 
 
 

 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the consolidated financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as 
a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

 

 

Chartered Professional Accountants 
Licensed Public Accountants 
 
Toronto, Canada 
May 11th, 2026
 











































 

 
APUC Financial Statement 























































































































































































 

 
Liberty CalPeco Independent Auditor’s Report 



INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of Algonquin Power & Utilities Corp. 

Opinion  

We have audited the consolidated financial statements of Liberty Utilities (CalPeco Electric) LLC (the 
“Group”), which comprise the consolidated balance sheets as at December 31, 2025 and the consolidated 
statement of comprehensive income, consolidated statement of changes in member’s interest and 
consolidated statement of cash flows for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the Group as at December 31, 2025 and the consolidated results of 
its operations and its consolidated cash flow for the year then ended in accordance with United States 
generally accepted accounting principles. 
 
Basis for Opinion 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated financial statements section of our report. We are independent of the Group in accordance 
with the ethical requirements that are relevant to our audit of the consolidated financial statements in 
Canada, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with United States generally accepted accounting principles, and for such internal 
control as management determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Group’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements. 
 
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 



 Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

 

 
 
 
 
 
Chartered Professional Accountants 
Licensed Public Accountants 
 
Toronto, Ontario 
April 17, 2026 
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BEFORE THE PUBLIC UTILITIES COMMISSION 

OF THE STATE OF CALIFORNIA 
 
 
Joint Application of Liberty Utilities (CalPeco 
Electric) LLC (U 933 E), Liberty Utilities (Park 
Water) Corp. (U 314-W), and Liberty Utilities 
(Apple Valley Ranchos Water) Corp. (U 346-W) 
and Algonquin Power & Utilities Corp. for 
Exemption from Public Utilities Code Section 
854 or, Alternatively, for Approval Pursuant to 
Public Utilities Code Section 854  
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I.   INTRODUCTION 1 

Q. Please state your name and business address. 2 

A. My name is Peter Eichler. My business address is 354 Davis Road, Oakville, Ontario, 3 

Canada. 4 

Q. By whom are you employed and in what capacity?  5 

A.   I am Senior Vice President, Hydro Generation and Enterprise Initiatives for Liberty 6 

Utilities (Canada) Corp. (“Liberty”) which is a subsidiary of Algonquin Power & Utilities 7 

Corp. (“AQN” or the “Company”). AQN owns Liberty Utilities Co. (“LUCo”), which 8 

owns regulated electric, natural gas, water, and wastewater utilities in the states of Arizona, 9 

Arkansas, California, Iowa, Illinois, Georgia, Massachusetts, Missouri, Kansas, New 10 

Hampshire, New York, Oklahoma, and Texas. 11 

Q.  On whose behalf are you testifying in this proceeding?  12 

A.  I am testifying on behalf of AQN, the upstream parent entity of Liberty Utilities (CalPeco 13 

Electric) LLC (U 933 E) (“CalPeco”), Liberty Utilities (Park Water) Corp. (U 314-W) 14 

(“Park Water”), and Liberty Utilities (Apple Valley Ranchos Water) Corp. (U 346-W) 15 

(“AVR”).  (CalPeco, Park Water and AVR shall be collectively referred to hereafter as the 16 

“CA Liberty Utilities.”) 17 

Q. Please describe your educational and professional background.  18 

A.  I am a designated accountant, having received the Chartered Professional Accountant 19 

designation. That designation is similar to a Certified Public Accountant designation in the 20 

United States. In addition, I hold a Master of Business Administration degree from the 21 

University of Windsor in Ontario, Canada, and I have a Bachelor of Commerce degree 22 
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with a specialization in Finance from Toronto Metropolitan University (formerly known 1 

as Ryerson University) in Toronto, Canada.  I have been employed by Liberty in various 2 

capacities since 2009, including most recently as the Senior Vice President Business and 3 

Financial Planning. In addition, I have held roles such as the Senior Vice President of 4 

Regulatory Strategy and Central Services, and President of the Liberty gas distribution 5 

business in Massachusetts, a utility which serves approximately 58,000 customers. Prior to 6 

that, I was Vice President, Centralized Operations, for Liberty.  Before joining Liberty, I 7 

spent four years at regulated electric utilities in Ontario, Canada, working in the areas of 8 

corporate finance, ratemaking, and regulatory affairs. 9 

Q. Have you previously testified before the California Public Utilities Commission (the 10 

“Commission”)?  11 

A.  Yes, I testified before the Commission in connection with the Application of California 12 

Pacific Electric Company, LLC (U933E) for Authority to Among Other Things, Increase 13 

its Authorized Revenue for Electric Service (A.12-02-014 (CalPeco’s 2013 General Rate 14 

Case).) I have also testified in dockets before several regulatory commissions across 15 

Canada and the United States on subject matters including mergers and acquisitions and 16 

ratemaking matters.  17 

Q. What is the purpose of your testimony?  18 

A. As described in my testimony and the accompanying petition, the CA Liberty Utilities’ 19 

ultimate parent company, AQN, plans to execute a legal redomicile from Canada to the 20 

United States in order to align more closely with its operations which are predominantly in 21 

the United States since AQN divested its unregulated renewable generation business in 22 
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January 2025.  As part of this redomicile, AQN would establish its corporate headquarters 1 

in the United States, thereby bringing its executive leadership closer to its US operations.  2 

AQN and the CA Liberty Utilities seek a determination by the Commission that AQN’s re-3 

domiciling of its legal jurisdiction from Canada to the State of Delaware in the United 4 

States and related amalgamation with its wholly owned subsidiary, Liberty Utilities 5 

(Canada) Corp. (the “Proposed Transaction”), does not constitute a transaction subject to 6 

California Public Utilities Code (“PUC”) Section 854 or is otherwise exempt from review 7 

under PUC Section 854.  Alternatively, should the Commission conclude that the Proposed 8 

Transaction is subject to review under PUC Section 854, Joint Applicants respectfully 9 

request that the Commission approve the indirect transfer of control of CA Liberty Utilities 10 

associated with the Proposed Transaction as it does not harm ratepayers and is not 11 

otherwise adverse to the public interest.   12 

Q. Please provide background on AQN. 13 

A. AQN is a federally incorporated entity under Canadian law and is listed on the New York 14 

Stock Exchange and Toronto Stock Exchange.  Through its 26 regulated utilities, AQN 15 

serves approximately 1.3 million customer connections across its electric, gas, water and 16 

wastewater business in 13 states in the U.S. (Arizona, Arkansas, California, Georgia, 17 

Illinois, Iowa, Kansas, Massachusetts, Missouri, New Hampshire, New York, Oklahoma, 18 

and Texas).  AQN also operates a gas utility in New Brunswick, Canada, an electric utility 19 

in Bermuda and a water utility in Chile.  Across its footprint, AQN’s businesses employ 20 

approximately 2,876 employees, of which 2,112 are in the United States, 314 in Canada, 21 
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and 450 in Bermuda and Chile combined.  The following chart depicts AQN’s footprint, 1 

including its utility rate base by jurisdiction: 2 

 

Q. Why is AQN a Canadian corporation? 3 
 
A. AQN is domiciled in Canada due to its founding as a developer of renewable energy assets 4 

in the 1980’s. Over the years, AQN developed, built or acquired operating facilities in both 5 

Canada and the United States. Given its ownership of assets on both sides of the border, it 6 
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maintained its status as a Canadian corporation. Additionally, AQN was exclusively listed 1 

on the Toronto Stock Exchange until January 18, 2017, when it was first listed on the New 2 

York Stock Exchange.  3 

Q. Why is AQN seeking to redomicile now?  4 
 
A. In early 2025, AQN sold the majority of its renewable energy business. After the 5 

completion of the sale, it now operates a portfolio that is primarily comprised of regulated 6 

utilities operating in the United States. In fact, as you can see on the chart above, AQN’s 7 

regulated utilities rate base remaining in Canada is about 3% of its total business. While 8 

AQN does continue to maintain a portfolio of Hydro Generation assets in Canada, these 9 

assets are also collectively very small in the context of AQN’s portfolio (3% of total assets) 10 

and may also be disposed of, pending market conditions.  All told, AQN is now primarily 11 

and fundamentally an owner and operator of U.S. regulated utilities and seeks to be 12 

domiciled in the country where the majority of its assets reside.  13 

 
Q. Before describing the transaction, please describe what will actually change in the 14 

way that AQN operates its utilities. 15 

A. Practically speaking, the only change to the operations of AQN and its subsidiaries is that 16 

the executive management team of AQN will report for duty in the United States as 17 

opposed to Canada.  There will be no changes to the U.S. regulated utilities (including the 18 

CA Liberty Utilities) whether in terms of corporate form, principal place of business, 19 

capital structure, business operations, utility assets or employee locations, associated with 20 

the Proposed Transaction.  The employee organizational charts and reporting 21 

relationships within the organization are not expected to change. The transaction as 22 
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outlined herein and below is simply designed to redomicile the company from Canada to 1 

the United States.  2 

II.  THE PROPOSED TRANSACTION 3 

Q. Please describe in detail the Proposed Transaction. 4 

A. To effectuate a redomicile from Canada to the United States, AQN would enter into a Plan 5 

of Arrangement, which would set forth the process by which AQN would become a US 6 

domiciled entity.  After a series of corporate legal steps, AQN and Liberty Utilities 7 

(Canada) Corp. would amalgamate, with AQN continuing as a Delaware entity.  8 

Attachment PE-1 depicts what the new corporate structure once the redomicile is complete.  9 

AQN is expected to remain listed on both the New York Stock Exchange and the Toronto 10 

Stock Exchange.   11 

Q. Would the legal status of any of AQN’s subsidiary entities be affected by the 12 

transaction? 13 

A. None of the utility operating companies’ legal status would be affected by this transaction, 14 

meaning they would remain incorporated in their current states of incorporation.  As shown 15 

in Attachment PE-1, Liberty Utilities (Canada) Corp. would amalgamate with AQN and 16 

become a Delaware corporation. Liberty Utilities Co. and Liberty Utilities Service Corp. 17 

would continue their existence as wholly owned subsidiaries of AQN.  Given that Liberty 18 

Utilities (Canada) Corp., which is the employer of Canadian employees, would 19 

amalgamate with AQN, the continuing entity would remain the employer of Canadian 20 
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employees and Liberty Utilities (America) Co. would become a directly wholly-owned 1 

subsidiary of AQN.  Liberty Utilities Co. will not be affected by the transaction. 2 

Q. Are there any approvals required for this transaction to proceed? 3 

A. Yes. The Plan of Arrangement must receive the approval of at least two-thirds of the 4 

shareholders who vote on the matter, as well as approval of the Superior Court in Ontario, 5 

Canada.  In the United States, AQN and its utility operating companies will be submitting 6 

applications to utility commissions in Arizona, California, Georgia, Illinois, Iowa, New 7 

York, and Texas, as well as the New Brunswick Energy and Utilities Board in New 8 

Brunswick, Canada, for determinations that the transaction is not jurisdictional or is 9 

otherwise approved. AQN’s Board of Directors approved the Proposed Transaction on 10 

August 6, 2026. AQN anticipates that its shareholders will vote on the transaction in or 11 

around the second quarter of 2027 and, subject to receipt of the necessary determinations 12 

and approvals, the transaction will close as soon as practicable thereafter.  13 

III. BENEFITS OF THE TRANSACTION 14 

Q. What would be the practical implications of the transaction?  15 

A. Fundamentally, this transaction will align the Company’s headquarters, legal domicile and 16 

capital markets more closely with the majority of the Company’s operations and employee 17 

base. We anticipate that this move will enhance day-to-day operational and managerial 18 

alignment with U.S.-based assets by geographically aligning executive leadership with the 19 

vast majority of the Company’s operations.   20 
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Q. Where will the Company locate its headquarters? 1 

A. The Company expects to have its headquarters in the proximity of Chicago, Illinois. This 2 

is an ideal location as it is central to AQN’s diverse base of regulated utilities and affords 3 

AQN the opportunity to attract employees from a qualified base of employees. 4 

Q. How will the transaction impact capital markets? 5 

A. The Company anticipates expanded access to the United States investor base, and potential 6 

eligibility for the Russell and S&P indices. Further, AQN expects that there may be more 7 

interest by US based passive investors (e.g., mutual funds or other like investors) to invest 8 

in AQN. 9 

Q. Will there be any impacts on the CA Liberty Utilities’ access to capital? 10 

A. We expect that being a pure play regulated utility that is domiciled within the United States 11 

will attract a pool of investors that are currently not able or willing to invest in AQN due 12 

to its Canadian domicile. This improved access to capital would allow the CA Liberty 13 

Utilities to enhance their respective profiles and have continued access to capital within the 14 

country where the vast majority of its operations occur. 15 

From a debt perspective, utilities within AQN’s family of businesses would continue to 16 

finance their long term capital needs through Liberty Utilities Co. which would be 17 

unaffected by this transaction and the utility money pool would continue to exist for short 18 

term financing needs. Similarly, there would be no impact on the CA Liberty Utilities’ 19 

capital structure as a result of the transaction. 20 
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Q. Will the Company maintain any presence in Canada once it relocates to the United 1 

States?  2 

A. Yes.  Certain centralized functions which are currently based in Canada are expected to 3 

continue to be performed in Canada, such as Information Technology, Human Resources, 4 

Legal, Communications, and Finance.  We expect that approximately 330 employees, 5 

including the employees of the Company’s New Brunswick gas utility, will remain in 6 

Canada.  The Company expects that it will be more economical to continue to perform 7 

these functions from Canada than to either relocate employees to the United States or to 8 

reconstitute a new workforce with similar skillsets in the United States.  9 

Q. Does the proposed transaction require any changes to the Affiliate Services 10 

Agreements (“ASA”) or Algonquin’s current Cost Allocation Manual (“CAM”)?   11 

A. No.  As the services provided and associated allocation methodologies are not changing, 12 

an updated CAM is not required to effectuate the transaction. Similarly, each of the ASAs 13 

contains provisions for successors and assigns in the event of amalgamations. That said, 14 

given that the last time the CAM was updated was in 2017 and the organizational changes 15 

with subsequent asset dispositions (renewables business), it is AQN’s intent to update its 16 

CAM and ASAs in the coming months and seek approvals from state regulatory 17 

commissions, where required. 18 
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Q. Will there be costs associated with the transaction, and will customers bear any of the 1 

costs of the transaction? 2 

A. While AQN will incur costs to redomicile (for example, legal costs, advisory fees, etc.), all 3 

of these costs of the transaction will be borne by shareholders and, as noted above, there 4 

are anticipated benefits to customers from the redomicile. 5 

IV. COMMISSION REVIEW OF THE PROPOSED TRANSACTION  6 

Q. Do you believe Commission approval is required for the Proposed Transaction? 7 

A. Based upon my understanding of the relevant statutes, specifically PUC Sections 851 8 

through 854, the Proposed Transaction should not require Commission approval since it 9 

does not involve any material change to the ownership or control of the CA Liberty 10 

Utilities.  AQN remains unchanged as the highest upstream parent entity of the CA 11 

Liberty Utilities.  12 

Q. Are you familiar with the legal standard that is applicable to the Proposed 13 

Transaction if the Commission determines that its approval is required? 14 

A. My understanding is that the Commission will approve a proposed transaction if the 15 

transaction does not harm ratepayers and is not otherwise adverse to the public interest. 16 

Q. Does the proposed transaction meet this standard?  17 

A. Yes.  Following the close of the Proposed Transaction, the customers of the CA Liberty 18 

Utilities will continue to be served by the same entity pursuant to their existing 19 

certifications and authorizations, and receive their existing services under the existing 20 

utility names without any immediate changes.  The Commission’s jurisdiction and 21 
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regulatory authority over the CA Liberty Utilities will not change and currently 1 

authorized rates will continue to be in effect until such time as any of the CA Liberty 2 

Utilities file an application to change rates and the Commission reviews and approves the 3 

request.  The Proposed Transaction will not result in any changes to the management, 4 

operating and maintenance personnel of the CA Liberty Utilities.  In addition, and as 5 

detailed above, the Proposed Transaction seeks to enhance financial resources and 6 

opportunities for AQN that in turn will assist the U.S. regulated utilities (including the 7 

CA Liberty Utilities) with improving their access to capital and meeting long-term capital 8 

and short-term financing needs more cost-effectively.  By relocating AQN’s headquarters 9 

and executive leadership to the United States, AQN will be better positioned to manage 10 

and support the U.S. regulated entities. 11 

Q. Is there a date by which the Company seeks a final Commission decision on the 12 

proposed transaction?  13 

A. Yes.  The Company and the CA Liberty Utilities are requesting that a final decision issue 14 

within one hundred twenty (120) days of the Application’s filing to mitigate undue delays 15 

related to progress and closing of the Proposed Transaction. 16 

Q.  Why should the Commission process this case prior to AQN securing necessary 17 

shareholder approvals? 18 

A. We note that it is not unusual to seek approval for mergers or amalgamations while 19 

shareholder approval and other closing conditions are pending, and this is often necessary 20 

to unduly delay closing. Therefore, AQN is requesting this approval in order to progress 21 
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the Proposed Transaction towards closing and to begin to execute on the benefits noted 1 

above.   2 

Q. Does this conclude your testimony? 3 

A. Yes, it does. 4 
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Organizational Structure Prior to and Post Transaction

• APUC and Liberty 
Utilities (Canada) 
Corp are currently 
Canadian domiciled 
entities depicted in 
brown.

• Liberty Utilities 
(America) Co is co-
owned by APUC 
(15.055%) and Liberty 
Utilities (Canada) 
Corp. (84.945%).

• APUC and Liberty 
Utilities (Canada) 
Corp are 
amalgamated; APUC 
becomes a Delaware 
domiciled entity.
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