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We may offer for sale, from time to time, either separately or together in any combination, the securities described in this prospectus.  This 

prospectus provides you with a general description of the securities we may offer. Each time we sell any of these securities, we will provide one or 
more prospectus supplements containing specific information about the terms of that offering. The prospectus supplements may also add, update 
or change information contained in this prospectus. If information in the prospectus supplement is inconsistent with the information in this 
prospectus, then the information in the prospectus supplement will apply and will supersede the information in this prospectus. You should 
carefully read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You 
Can Find More Information” before you invest. 
  

We may offer and sell these securities directly or to or through underwriters, agents or dealers. The supplements to this prospectus will 
describe the terms of any particular plan of distribution including names of any underwriters, agents or dealers. 
  

This prospectus may not be used to carry out sales of securities unless accompanied by a prospectus supplement. 
  

Our common shares are traded on the Nasdaq Global Select Market under the symbol “OTTR.” 
  

  
Investing in our securities involves risks.  See “Risk Factors” beginning on page 4 of this prospectus and, if 
applicable, any risk factors described in any applicable prospectus supplement and in our Securities and Exchange 
Commission filings that are incorporated by reference in this prospectus. 
  

  
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or 
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense. 
  

  
The date of this prospectus is May 3, 2018. 
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ABOUT THIS PROSPECTUS 
  

This prospectus is part of an automatic shelf registration statement on Form S-3 that we filed with the Securities and Exchange Commission 
(“SEC”) as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (“Securities Act”).  By using this 
shelf registration statement, we may, at any time and from time to time, in one or more offerings, sell any of the securities described in this 
prospectus.  The registration statement that contains this prospectus (including the exhibits to the registration statement) contains additional 
information about us and the securities we are offering under this prospectus. You can read that registration statement at the SEC web site at 
www.sec.gov or at the SEC office mentioned under the heading “Where You Can Find More Information.” 
  

This prospectus provides you with a general description of the securities we may offer. Each time we offer any of these securities, we will 
provide one or more prospectus supplements containing specific information about the terms of that offering. The prospectus supplements may 
also add, update or change information contained in this prospectus. If information in the prospectus supplement is inconsistent with the 
information in this prospectus, then the information in the prospectus supplement will apply and will supersede the information in this prospectus. 
You should carefully read both this prospectus and any prospectus supplement together with additional information described under the heading 
“Where You Can Find More Information” before you invest. 
  

All references in this prospectus to “Otter Tail,” “we,” “us,” “our,” “our company” and “the corporation” are to Otter Tail Corporation 
including our consolidated subsidiaries, unless otherwise indicated or the context otherwise requires. All references in this prospectus to “$,” 
“U.S. Dollars” and “dollars” are to United States dollars. 
  

You should rely only on the information provided or incorporated by reference in this prospectus, any prospectus supplement or any free 
writing prospectus prepared by us or on our behalf.  We have not authorized anyone else to provide you with different or additional information.  
If anyone provides you with additional or different information, you should not rely on it. We are not making an offer of these securities in any 
jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus, any prospectus supplement or any 
free writing prospectus is accurate as of any date other than the date on the front of those documents. Our business, properties, financial 
condition, results of operation and prospects may have changed since those dates. 
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WHERE YOU CAN FIND MORE INFORMATION 

  
We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public 

through the Internet at the SEC’s web site at www.sec.gov. You may also read and copy any document we file with the SEC at the SEC’s public 
reference room at 100 F Street N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information about its public reference 
facilities and their copy charges. 
  

The SEC allows us to incorporate by reference the information we file with them. This allows us to disclose important information to you by 
referencing those filed documents. We have previously filed the following documents with the SEC and are incorporating them by reference into 
this prospectus (other than any portions of such documents that are not deemed “filed” under the Securities Exchange Act of 1934, as amended 
(the “Exchange Act”), in accordance with the Exchange Act and applicable SEC rules): 
  

·                  Annual Report on Form 10-K for the year ended December 31, 2017, as amended by Amendment No. 1 thereto on Form 10-K/A filed 
on February 22, 2018; 

  
·                  Current Reports on Form 8-K filed on February 13, 2018, April 10, 2018 and April 20, 2018; and 

  
·                  the description of our common shares contained in any registration statement on Form 8-A that we have filed, and any amendment or 

report filed for the purpose of updating this description. 
  

We also are incorporating by reference any future filings made by us with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act 
after the date of this prospectus and prior to the expiration or termination of the registration statement of which this prospectus is a part (other 
than portions of such documents that are not deemed “filed” under the Exchange Act, in accordance with the Exchange Act and applicable SEC 
rules).  The information contained in any such document will be considered part of this prospectus from the date the document is filed with the 
SEC. 
  

Any statement made in a document incorporated by reference into this prospectus is deemed to be modified or superseded for purposes of 
this prospectus to the extent that a statement in this prospectus or in any other subsequently filed document, which is also incorporated by 
reference, modifies or supersedes such statement.  Any statement made in this prospectus is deemed to be modified or superseded to the extent a 
statement in any subsequently filed document, which is incorporated by reference into this prospectus, modifies or supersedes such statement. 
  

You can obtain a copy of any documents which are incorporated by reference in this prospectus or the accompanying prospectus 
supplement, except for exhibits which are specifically incorporated by reference into those documents, at no cost, by writing or telephoning us at: 
  

Otter Tail Corporation 
Shareholder Services Department 
215 South Cascade Street, Box 496 

Fergus Falls, Minnesota 56538-0496 
(800) 664-1259 (toll free) 
(218) 739-8479 (locally) 
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RISK FACTORS 
  

Our business is subject to various risks and uncertainties. You should carefully consider and evaluate all of the information included and 
incorporated by reference in this prospectus, including the risk factors incorporated by reference from our most recent annual report on Form 10-K, 
as updated by our subsequent quarterly reports on Form 10-Q and other filings we make with the SEC. It is possible that our business, financial 
condition, liquidity or results of operations could be materially adversely affected by any of these risks. The applicable prospectus supplement for 
any securities we may offer may contain a discussion of additional risks applicable to an investment in us and the particular type of securities we 
are offering under that prospectus supplement. 
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OTTER TAIL CORPORATION 
  

Otter Tail Corporation and its subsidiaries conduct business primarily in the United States. We had approximately 2,097 full-time employees at 
December 31, 2017. Our businesses have been classified into three segments: Electric, Manufacturing and Plastics. 
  

·                  Electric includes the production, transmission, distribution and sale of electric energy in Minnesota, North Dakota and South Dakota by 
Otter Tail Power Company (“OTP”). In addition, OTP is a participant in the Midcontinent Independent System Operator, Inc. markets. 
OTP’s operations have been the corporation’s primary business since 1907. 

  
·                  Manufacturing consists of businesses in the following manufacturing activities: contract machining, metal parts stamping, fabrication 



and painting, and production of plastic thermoformed horticultural containers, life science and industrial packaging, and material handling 
components. These businesses have manufacturing facilities in Georgia, Illinois and Minnesota and sell products primarily in the United 
States. 

  
·                  Plastics consists of businesses producing polyvinyl chloride (“PVC”) pipe at plants in North Dakota and Arizona. The PVC pipe is sold 

primarily in the upper Midwest and Southwest regions of the United States. 
  

OTP is a wholly owned subsidiary of Otter Tail Corporation.  The corporation’s manufacturing and plastic pipe businesses are owned by our 
wholly owned subsidiary, Varistar Corporation. 
  

Otter Tail Corporation was incorporated in June 2009 under the laws of the State of Minnesota in connection with our holding company 
reorganization on July 1, 2009.  As a result of the reorganization, Otter Tail Power Company, which had previously been operated as a division of 
Otter Tail Corporation, became a wholly owned subsidiary of the new parent holding company named Otter Tail Corporation. Our executive offices 
are located at 215 South Cascade Street, P.O. Box 496, Fergus Falls, Minnesota 56538-0496 and 4150 19  Ave. South, Suite 101, P.O. Box 9156, 
Fargo, North Dakota 58106-9156.  Our telephone number is (866) 410-8780. 
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USE OF PROCEEDS 
  

Unless the applicable prospectus supplement states otherwise, we will use the net proceeds we receive from the sale of the securities for 
general corporate purposes, which may include, among other things, working capital, capital expenditures, debt repayment or refinancing, the 
financing of possible acquisitions or stock repurchases. The prospectus supplement relating to a particular offering of securities by us will identify 
the use of proceeds for that offering. 
  

RATIO OF EARNINGS TO FIXED CHARGES AND 
TO FIXED CHARGES AND PREFERRED DIVIDEND REQUIREMENTS 

  
Our consolidated ratio of earnings to fixed charges and of earnings to fixed charges and preferred dividend requirements for the periods 

indicated are as follows: 
  

  
For purposes of computing the ratios, earnings consist of consolidated income from continuing operations before income taxes plus fixed 

charges. Fixed charges consist of interest on long-term debt, amortization of debt expense, premium and discount, and the portion of interest 
expense on operating leases we believe to be representative of the interest factor. All outstanding cumulative preferred shares were redeemed on 
March 1, 2013 for $15.7 million, including $0.2 million in call premiums charged to equity and included as preferred dividends paid and as part of our 
preferred dividend requirement for the year ended December 31, 2013. 
  

DESCRIPTION OF COMMON SHARES 
  

This section summarizes the general terms of the common shares that we may offer using this prospectus. The following description is only a 
summary and does not purport to be complete and is qualified by reference to our restated articles of incorporation (the “articles”) and restated 
bylaws (the “bylaws”). Our articles and bylaws have been incorporated by reference as exhibits to the registration statement of which this 
prospectus is a part. See “Where You Can Find More Information” for information on how to obtain copies. 
  
General 
  

Our articles currently authorize the issuance of three classes of shares: 
  

·                  cumulative preferred shares, without par value (1,500,000 shares authorized), 
  

·                  cumulative preference shares, without par value (1,000,000 shares authorized), and 
  

·                  common shares, par value $5 per share (50,000,000 shares authorized). 
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As of December 31, 2017, there were outstanding no cumulative preferred shares, no cumulative preference shares and 39,557,491 common 
shares. 

Year Ended December 31, 
2013 2014 2015 2016 2017 

                        
Ratio of Earnings to Fixed Charges 3.36 3.29 3.38 3.39 4.10 
Ratio of Earnings to Fixed Charges and Preferred 

Dividend Requirements 3.29 3.29 3.38 3.39 4.10 

th



  
The board of directors is authorized to provide for the issue from time to time of cumulative preferred shares and cumulative preference shares 

in series and, as to each series, to fix the designation, annual dividend rate, quarterly dividend payment dates, redemption price or prices, voluntary 
and involuntary liquidation prices, conversion provisions, if any, and sinking fund provisions, if any, applicable to the shares of such series. As a 
result, our board of directors could, without shareholder approval, authorize the issuance of cumulative preferred shares or cumulative preference 
shares with dividend, redemption or conversion provisions that could have an adverse effect on the availability of earnings for distribution to the 
holders of common shares, or with voting, conversion or other rights that could proportionately reduce, minimize or otherwise adversely affect the 
voting power and other rights of holders of common shares. See “Description of Cumulative Preferred Shares.” 
  

The common shares are not entitled to any conversion or redemption rights. Holders of common shares do not have any preemptive right to 
subscribe for additional securities we may issue. Our outstanding common shares are, and any newly issued common shares will be, fully paid and 
non-assessable. The transfer agent and registrar for the common shares is EQ Shareowner Services. 
  
Dividend Rights 
  

Subject to the prior dividend rights of the holders of the cumulative preferred shares and the cumulative preference shares and the other 
limitations set forth in the following paragraphs, dividends may be declared by the board of directors and paid from time to time upon the 
outstanding common shares from any funds legally available therefor. 
  

We and our subsidiaries are parties to agreements pursuant to which we borrow money, and certain covenants in these agreements may limit 
our ability to pay dividends or other distributions with respect to the common shares or to repurchase common shares. In addition, we and our 
subsidiaries may become parties to future agreements that contain such restrictions. These covenants will be described in more detail in the 
prospectus supplement relating to any common shares that we offer using this prospectus. 
  

If, and so long as, any cumulative preferred shares are outstanding, we shall not, without the consent of the holders of a majority of the 
aggregate voting power of the cumulative preferred shares of all series then outstanding (two-thirds if more than one-fourth vote negatively), 
declare, pay or set apart for payment any dividend on or purchase, redeem or otherwise acquire any common shares unless, after giving effect 
thereto, Common Share Equity shall equal at least 25% of Total Capitalization and our earned surplus shall not be less than $831,398. 
  

“Common Share Equity” is the sum of 
  

·                  our stated capital applicable to our common shares and to all other shares ranking junior to the cumulative preferred shares with 
respect to the payment of dividends or the distribution of assets (collectively “Subordinate Shares”), including any shares proposed 
to be issued substantially contemporaneously, 

  
·                  capital surplus to the extent of premium on our common shares and on all other Subordinate Shares, including any premium on any 

shares proposed to be issued substantially contemporaneously, 
  

·                  contributions in aid of construction, and 
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·                  earned surplus, 
  
all determined in accordance with such system of accounts as may be prescribed by governmental authorities having jurisdiction in the premises 
or, in the absence thereof, in accordance with generally accepted accounting practice. 
  

“Total Capitalization” means the sum of 
  

·                  the Common Share Equity, 
  

·                  the involuntary liquidation preference of all cumulative preferred shares and all other shares prior to or on a parity with the 
cumulative preferred shares to be outstanding after the proposed event, and 

  
·                  the principal amount of all interest bearing debt (including debt to which property theretofore acquired or to be acquired substantially 

contemporaneously is or will be subject) to be outstanding after the proposed event, excluding, however, all indebtedness maturing 
by its terms within one year from the time of creation thereof unless we, without the consent of the lender, have the right to extend 
the maturity of such indebtedness for a period or periods which, with the original period of such indebtedness, aggregates one year 
or more. 

  
Moreover, no dividend shall be declared, paid or set apart for payment on the common shares (other than a dividend or distribution payable 

solely in common shares) nor shall any common shares be purchased or acquired by us at any time while there is a default or deficiency with 
respect to a sinking or purchase fund established for the benefit of any series of the cumulative preferred shares or the cumulative preference 
shares. 
  
Voting Rights 
  



Subject to the rights of the holders of the cumulative preferred shares, as described under “Description of Cumulative Preferred Shares — 
Voting Rights,” and the cumulative preference shares, as described below, only the holders of common shares have voting rights and are entitled 
to one vote for each share held. 
  

In the event that four full quarterly dividend payments on the cumulative preference shares of any series shall be in default, the holders of the 
cumulative preference shares of all series at the time outstanding, voting as a class, shall thereafter elect two members of an eleven member board 
of directors. After any such default shall have been cured, the cumulative preference shares, as the case may be, shall be divested of such voting 
rights, subject to being revested in the event of subsequent such defaults. 
  

The consent of the holders of at least two-thirds of the aggregate voting power of the cumulative preference shares of all series then 
outstanding is required to 
  

·                  create or authorize any shares of any class (other than the cumulative preferred shares, whether now or hereafter authorized) ranking 
prior to the cumulative preference shares as to dividends or assets, or 

  
·                  amend our articles so as to affect adversely any of the preferences or other rights of the cumulative preference shares, provided that 

if less than all series of cumulative preference shares are so affected, only the consent of the holders of at least two-thirds of the 
aggregate voting power of the affected series shall be required. 
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A majority (two-thirds if more than one-fourth vote negatively) of the aggregate voting power of the cumulative preference shares of all series 
then outstanding is required to 
  

·                  increase the number of authorized cumulative preference shares or create or authorize any shares of any class ranking on a parity 
with the cumulative preference shares as to dividends or assets, or 

  
·                  consolidate or merge into or with any other corporation or corporations or sell, lease or exchange all or substantially all of our 

property and assets unless specified conditions are met. 
  
Liquidation Rights 
  

Upon any liquidation, dissolution or winding up of the corporation, the holders of common shares shall be entitled to receive pro rata all 
assets of the corporation distributable to shareholders after the payment of the respective liquidation preferences to the holders of the cumulative 
preferred shares and the cumulative preference shares. 
  
Minnesota Anti-Takeover Laws 
  

We are governed by the provisions of Sections 302A.671, 302A.673 and 302A.675 of the Minnesota Business Corporation Act. These 
provisions may discourage a negotiated acquisition or unsolicited takeover of us and deprive our shareholders of an opportunity to sell their 
shares at a premium over the market price. 
  

In general, Section 302A.671 provides that a public Minnesota corporation’s shares acquired in a control share acquisition have no voting 
rights unless voting rights are approved in a prescribed manner. A “control share acquisition” is a direct or indirect acquisition of beneficial 
ownership of shares that would, when added to all other shares beneficially owned by the acquiring person, entitle the acquiring person to have 
voting power of 20% or more in the election of directors. 
  

In general, Section 302A.673 prohibits a public Minnesota corporation from engaging in a business combination with an interested 
shareholder for a period of four years after the date of the transaction in which the person became an interested shareholder, unless the business 
combination is approved in a prescribed manner. The term “business combination” includes mergers, asset sales and other transactions resulting 
in a financial benefit to the interested shareholder. An “interested shareholder” is a person who is the beneficial owner, directly or indirectly, of 
10% or more of a corporation’s voting stock, or who is an affiliate or associate of the corporation, and who, at any time within four years before the 
date in question, was the beneficial owner, directly or indirectly, of 10% or more of the corporation’s voting stock. Section 302A.673 does not 
apply if a committee of our board of directors consisting of one or more of our disinterested directors (excluding directors who are our current and 
former officers and employees) approves the proposed transaction or the interested shareholder’s acquisition of shares before the share 
acquisition date, or on the share acquisition date but before the interested shareholder becomes an interested shareholder. 
  

If a takeover offer is made for our shares, Section 302A.675 of the Minnesota Business Corporation Act precludes the offeror from acquiring 
additional shares of stock (including in acquisitions pursuant to mergers, consolidations or statutory share exchanges) within two years following 
the completion of the takeover offer, unless shareholders selling their shares in the later acquisition are given the opportunity to sell their shares 
on terms that are substantially the same as those contained in the earlier takeover offer. A “takeover offer” is a tender offer which results in an 
offeror who owned 10% or less of a class of our 
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shares acquiring more than 10% of that class, or which results in the offeror increasing its beneficial ownership of a class of our shares by more 
than 10% of the class, if the offeror owned 10% or more of the class before the takeover offer. Section 302A.675 does not apply if a committee of 
our board of directors approves the proposed acquisition before any shares are acquired pursuant to the earlier tender offer. The committee must 
consist solely of directors who were directors or nominees for our board of directors at the time of the first public announcement of the takeover 
offer, and who are not our current or former officers and employees, offerors, affiliates or associates of the offeror or nominees for our board of 
directors by the offeror or an affiliate or associate of the offeror. 
  
Certain Provisions of Articles and Bylaws 
  

Except at such times when holders of cumulative preferred shares and/or cumulative preference shares have special voting rights for the 
election of directors as described in this prospectus, our directors are elected for three-year, staggered terms by the holders of the common shares. 
Cumulative voting of the common shares in the election of directors is prohibited. In addition, our bylaws provide that a vote of 75% of the 
common shares is required to remove directors who have been elected by the holders of common shares. The affirmative vote of 75% of the 
common shares is required to amend provisions of our articles and bylaws relating to the staggered terms and the removal of directors, unless 
approved by all of the continuing directors as specified therein. 
  

Our articles contain “fair price” provisions which require the affirmative vote of 75% of the voting power of the common shares to approve 
business combinations, including mergers, consolidations and sales of a substantial part of our assets, with an interested shareholder or its 
affiliates or associates, unless specified price criteria and procedural requirements are met or unless the transaction is approved by the majority of 
the continuing directors. Our articles also contain “anti-greenmail” provisions which preclude us from making certain purchases of common shares 
at a price per share in excess of the fair market price from a substantial shareholder unless approved by the affirmative vote of 66 2/3% of the 
voting power of the common shares held by the disinterested shareholders. The “fair price” and “anti-greenmail” provisions of our articles may not 
be amended without the affirmative vote of the holders of at least 75% of the voting power of the common shares, unless approved by all of the 
continuing directors as specified therein. 
  

The overall effect of the foregoing provisions of our articles and bylaws, together with the ability of the board of directors to issue additional 
common shares, cumulative preferred shares and cumulative preference shares, may be to delay or prevent attempts by other persons or entities to 
acquire control of the corporation without negotiations with our board of directors. 
  

DESCRIPTION OF CUMULATIVE PREFERRED SHARES 
  

This section summarizes the general terms and provisions of the cumulative preferred shares that we may offer using this prospectus. This 
section is only a summary and does not purport to be complete. You must look at our articles and the relevant certificate of designation for a full 
understanding of all the rights and preferences of any series of cumulative preferred shares. Our articles and the certificates of designation have 
been or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part. See “Where You Can 
Find More Information” for information on how to obtain copies. 
  

A prospectus supplement will describe the specific terms of any particular series of cumulative preferred shares offered under that prospectus 
supplement, including any of the terms in this section that will not apply to that series of cumulative preferred shares, and any special 
considerations, including tax considerations, applicable to investing in that series of cumulative preferred shares. 
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General 
  

As discussed above, our articles currently authorize the issuance of three classes of shares: 
  

·                  cumulative preferred shares, without par value (1,500,000 shares authorized), 
  

·                  cumulative preference shares, without par value (1,000,000 shares authorized), and 
  

·                  common shares, par value $5 per share (50,000,000 shares authorized). 
  

As of December 31, 2017, there were outstanding no cumulative preferred shares, no cumulative preference shares and 39,557,491 common 
shares. 
  

The board of directors is authorized to provide for the issue from time to time of cumulative preferred shares and cumulative preference shares 
in series and, as to each series, to fix the designation, annual dividend rate, quarterly dividend payment dates, redemption price or prices, voluntary 
and involuntary liquidation prices, conversion provisions, if any, and sinking fund provisions, if any, applicable to the shares of such series. The 
cumulative preferred shares are senior to the cumulative preference shares and the common shares as to dividend and liquidation rights. 
  

Any cumulative preferred shares will, when issued, be fully paid and nonassessable. Holders of cumulative preferred shares do not have any 
preemptive right to subscribe for additional securities we may issue. The transfer agent and registrar for any series of cumulative preferred shares 
will be specified in the applicable prospectus supplement. 
  

The prospectus supplement relating to any particular series of cumulative preferred shares that we offer using this prospectus will describe 
the following terms of that series, if applicable: 
 



  
·                  the number of shares, their stated value and their designation or title; 

  
·                  the initial public offering price of the series; 

  
·                  that series’ rights as to dividends; 

  
·                  the rights of holders of shares of that series upon the dissolution or distribution of our assets; 

  
·                  whether and upon what terms the shares of that series will be redeemable; 

  
·                  whether and upon what terms a sinking fund will be used to purchase or redeem the shares of that series; 

  
·                  whether and upon what terms the shares of that series may be converted and the securities into which that series of cumulative 

preferred shares may be converted; 
  

·                  the voting rights, if any, that will apply to that series; and 
  

·                  any additional rights and preferences of the series. 
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We may elect to offer depositary shares evidenced by depositary receipts, each representing a fractional interest in a share of the particular 
series of cumulative preferred shares issued and deposited with a depositary. See “Description of Depositary Shares.” 
  
Dividend Rights 
  

The holders of cumulative preferred shares of each series are entitled to receive, when and as declared by the board of directors, on a parity 
with the other outstanding series of cumulative preferred shares, cumulative dividends at the annual rate (which may be fixed or variable or both) 
for such series, payable quarterly on the dividend payment dates fixed for such series. Each series of cumulative preferred shares that we offer 
using this prospectus will be entitled to dividends at the annual rate set forth in the applicable prospectus supplement, cumulative from the date of 
original issue of such share, and payable quarterly on the dates set forth in the applicable prospectus supplement. 
  

We and our subsidiaries are parties to agreements pursuant to which we borrow money, and certain covenants in these agreements may limit 
our ability to pay dividends or other distributions with respect to the cumulative preferred shares or to redeem or repurchase these shares. In 
addition, we and our subsidiaries may become parties to future agreements that contain such restrictions. These covenants will be described in 
more detail in the prospectus supplement relating to any particular series of cumulative preferred shares that we offer using this prospectus. 
  

If, and so long as, any cumulative preferred shares are outstanding, no dividends or other distributions may be made on the cumulative 
preference shares, the common shares or any other shares ranking junior to the cumulative preferred shares with respect to the payment of 
dividends or the distribution of assets (collectively “Subordinate Shares”), nor may any Subordinate Shares be purchased, redeemed or otherwise 
acquired (including through the operation of any sinking fund), if dividends on the cumulative preferred shares are accumulated and unpaid for 
any period and a sum sufficient for the payment thereof has not been set apart or we shall in any respect be in default under any sinking fund for 
the benefit of cumulative preferred shares. Moreover, if, and so long as, any cumulative preferred shares are outstanding, we shall not, without the 
consent of the holders of a majority of the aggregate voting power of the cumulative preferred shares of all series then outstanding (two-thirds if 
more than one-fourth vote negatively), declare, pay or set apart for payment any dividend on or purchase, redeem or otherwise acquire (including 
through the operation of any sinking fund) any Subordinate Shares unless, after giving effect thereto, Common Share Equity shall equal at least 
25% of Total Capitalization and our earned surplus shall be not less than $831,398. 
  

“Common Share Equity” is the sum of 
  

·                  our stated capital applicable to our common shares and to all other Subordinate Shares, including any shares proposed to be issued 
substantially contemporaneously, 

  
·                  capital surplus to the extent of premium on our common shares and on all other Subordinate Shares, including any premium on any 

shares proposed to be issued substantially contemporaneously, 
  

·                  contributions in aid of construction, and 
  

·                  earned surplus, 
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all determined in accordance with such system of accounts as may be prescribed by governmental authorities having jurisdiction in the premises 

 



or, in the absence thereof, in accordance with generally accepted accounting practice. 
  

“Total Capitalization” means the sum of 
  

·                  the Common Share Equity, 
  

·                  the involuntary liquidation preference of all cumulative preferred shares and all other shares prior to or on a parity with the 
cumulative preferred shares to be outstanding after the proposed event, and 

  
·                  the principal amount of all interest bearing debt (including debt to which property theretofore acquired or to be acquired substantially 

contemporaneously is or will be subject) to be outstanding after the proposed event, excluding, however, all indebtedness maturing 
by its terms within one year from the time of creation thereof unless we, without the consent of the lender, have the right to extend 
the maturity of such indebtedness for a period or periods which, with the original period of such indebtedness, aggregates one year 
or more. 

  
If we shall be in default in the payment of any dividend on the cumulative preferred shares of any series, we shall not purchase, redeem or 

otherwise acquire (including through the operation of any sinking fund) any cumulative preferred shares unless all of the cumulative preferred 
shares are redeemed. 
  
Redemption and Repurchase 
  

A series of cumulative preferred shares that we may offer using this prospectus may be redeemable, in whole or in part, at our option, and may 
be subject to mandatory redemption pursuant to a sinking fund or otherwise, or may be subject to repurchase at the option of the holders, as 
described in the applicable prospectus supplement, subject to the restriction described in the last paragraph under the caption “—Dividend 
Rights.” If a series of cumulative preferred shares is subject to mandatory redemption, the applicable prospectus supplement will specify the terms 
of redemption, the procedure used for redemption, the number of shares that we will redeem each year and the redemption price. The applicable 
prospectus supplement will also specify whether the redemption price will be payable in cash or other property. 
  

Provision may be made whereby, subject to certain conditions, all rights (other than the right to receive redemption moneys) of the holders of 
cumulative preferred shares called for redemption, whether at our option or through a sinking fund, will terminate before the redemption date upon 
the deposit with a bank or trust company of the funds necessary for redemption. 
  

Cumulative preferred shares acquired by us upon redemption or conversion thereof, through operation of any sinking fund therefor or 
otherwise, may be reissued in the same manner as authorized but unissued cumulative preferred shares. 
  
Conversion or Exchange 
  

If any series of cumulative preferred shares that we may offer using this prospectus may be converted or exchanged into common shares, 
another series of cumulative preferred shares or debt securities, the applicable prospectus supplement will state the terms on which shares of that 
series may be converted or exchanged. 
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Voting Rights 
  

Unless otherwise provided in the prospectus supplement relating to any series of cumulative preferred shares that we offer using this 
prospectus, the holders of the cumulative preferred shares are not entitled to vote at any meetings of our shareholders, except as required by law 
or as described below. 
  

In the event that four full quarterly dividend payments on the cumulative preferred shares of any series shall be in default, the holders of the 
cumulative preferred shares of all series at the time outstanding, voting as a class, shall thereafter elect three members of an eleven member board 
of directors; and, if such default shall increase to twelve full quarterly dividend payments, such holders shall thereafter elect six members of an 
eleven member board of directors. After any such default shall have been cured, the cumulative preferred shares shall be divested of such voting 
rights, subject to being revested in the event of subsequent such defaults. 
  

The consent of the holders of at least two-thirds of the aggregate voting power of the cumulative preferred shares of all series then 
outstanding is required to 
  

·                  create, authorize or issue any shares of any class ranking prior to (or any securities of any kind or class convertible into shares of any 
class ranking prior to) the cumulative preferred shares as to dividends or assets, or 

  
·                  amend our articles so as to affect adversely any of the preferences or other rights of the holders of the cumulative preferred shares, 

provided that if less than all series of cumulative preferred shares are so affected, only the consent of the holders of at least two-
thirds of the aggregate voting power of the affected series shall be required. 

  
A majority (two-thirds if more than one-fourth vote negatively) of the aggregate voting power of the cumulative preferred shares of all series 

then outstanding is required to 
  



  
·                  increase the number of authorized cumulative preferred shares or create, authorize or issue shares of any class ranking on a parity 

with the cumulative preferred shares as to dividends or assets, or any securities of any kind or class convertible into cumulative 
preferred shares or shares of any class on a parity with the cumulative preferred shares; 

  
·                  issue any cumulative preferred shares of any series if as a result thereof more than 60,000 cumulative preferred shares of all series will 

then be outstanding, unless, after giving effect thereto 
  

— Adjusted Income Available for Interest shall equal at least 1.5 times Adjusted Interest and Preferred Charges, 
  

— Adjusted Income Available for Preferred Dividends shall equal at least 2.5 times Adjusted Preferred Charges, and 
  

— Common Share Equity shall equal at least 25% of Total Capitalization; 
  

·                  declare, pay or set apart for payment any dividend on any Subordinate Shares, or purchase, redeem or otherwise acquire for value 
any Subordinate Shares, or pay or set aside or make available any moneys for a purchase fund or sinking fund for the purchase or 
redemption of any such Subordinate Shares, unless after giving effect to the payment of such dividend or 
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such purchase, redemption or other acquisition of such payment or setting aside of moneys in a purchase fund or sinking fund, 
  

— The Common Share Equity shall equal at least one-fourth of the Total Capitalization, and 
  

— The earned surplus of the corporation shall be not less than $831,398; 
  

·                  consolidate or merge into or with any other corporation or corporations unless, after giving effect thereto 
  

— the cumulative preferred shares outstanding immediately prior to such transaction shall remain outstanding or be constituted as 
shares of the resulting corporation in the same number and with the same relative rights and preferences as the cumulative 
preferred shares, with no increase in the authorized number and no outstanding or authorized shares ranking prior to or on a 
parity with the cumulative preferred shares (except our shares outstanding or authorized immediately prior to such transaction), 
and the outstanding indebtedness of the resulting corporation shall not exceed our outstanding indebtedness immediately 
preceding such transaction, or 

  
— each of the following must be satisfied with respect to the resulting corporation: the Adjusted Income Available for Interest 

shall equal at least 1.5 times Adjusted Interest and Preferred Charges, the Adjusted Income Available for Preferred Dividends 
shall equal at least 2.5 times Adjusted Preferred Charges, and the Common Share Equity of the resulting corporation shall equal 
at least 25% of Total Capitalization; and 

  
·                  sell, lease or exchange all or substantially all of our property and assets unless, after giving effect thereto, the fair value of our assets 

shall at least equal the preference on voluntary liquidation of all outstanding cumulative preferred shares and of all other outstanding 
shares ranking on a parity with the cumulative preferred shares, after deducting an amount equal to our outstanding indebtedness 
plus an amount equal to the preference on voluntary liquidation of all shares ranking prior to the cumulative preferred shares. 

  
“Adjusted Income Available for Interest” is based upon gross income of the corporation or of the resulting corporation, as the case may be, 

for a then current 12-month period available for the payment of interest, after deducting all taxes (including income taxes). 
  

“Adjusted Income Available for Preferred Dividends” equals Adjusted Income Available for Interest minus interest charges for one year and 
the dividend requirement for one year on any shares ranking prior to the cumulative preferred shares. 
  

“Adjusted Interest and Preferred Charges” means the sum of 
  

·                  the interest charges for one year on all our interest bearing indebtedness outstanding at the time of issuance of such cumulative 
preferred shares or of the proposed consolidation or merger (including that, if any, proposed to be issued or assumed substantially 
contemporaneously, or to which property theretofore acquired or to be acquired substantially contemporaneously is or will be 
subject (adjusted for all amortization of debt discount and expense, or of premium on debt, as the case may be)), and 
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·                  the dividend requirements for one year on all outstanding cumulative preferred shares, and on all other shares of a class ranking prior 
to or on a parity with the cumulative preferred shares as to dividends or assets, outstanding at the time of issuance of such additional 
cumulative preferred shares, or of such consolidation or merger, including all such shares proposed to be issued, or all such shares of 
the resulting corporation, as the case may be. 

  



  
“Adjusted Preferred Charges” is the Adjusted Interest and Preferred Charges for one year determined at the time of issuance of such 

cumulative preferred shares or of the proposed consolidation or merger, less the interest charges for one year and the dividend requirements for 
one year on any shares ranking prior to the cumulative preferred shares, included in determining the Adjusted Interest and Preferred Charges. 
  

Holders of cumulative preferred shares entitled to vote as described above shall have voting power in proportion to the involuntary 
liquidation preference of the cumulative preferred shares so held and shall be entitled to cumulate votes in the election of directors. 
  
Liquidation Rights 
  

In the event of dissolution, liquidation or winding up of the corporation, the holders of cumulative preferred shares of each series outstanding 
shall be entitled to receive out of our assets, before any payment shall be made to the holders of Subordinate Shares, such amount per share as 
shall have been fixed by the board of directors as the voluntary liquidation price or the involuntary liquidation price, as the case may be, for the 
shares of such series, together with a sum, in the case of each share, computed at the annual dividend rate for the series of which the particular 
share is a part, from the date on which dividends on such shares became cumulative to and including the date fixed for such distribution or 
payment, less the aggregate amount of all dividends which have theretofore been paid or which have been declared on the share and for which 
moneys have been set apart and remain available for payment. If upon any such dissolution, liquidation or winding up, our assets available for 
payment to shareholders are not sufficient to make payment in full to the holders of cumulative preferred shares as above provided, payment shall 
be made to such holders ratably in accordance with the respective distributive amounts to which such holders shall be entitled. A consolidation or 
merger of the corporation shall not be construed as a dissolution, liquidation or winding up of the corporation within the meaning of the foregoing 
provisions. 
  

The voluntary and involuntary liquidation prices for any series of cumulative preferred shares that we offer using this prospectus will be set 
forth in the applicable prospectus supplement. The involuntary liquidation price for each series of cumulative preferred shares issued after April 1, 
1977 must be equal to the gross consideration received by us upon the issuance thereof (without regard to any premium received, underwriting 
discount or commission, private placement fee or other expense of issuance). 
  
Certain Provisions of Articles and Bylaws 
  

For a description of some additional provisions of our articles and bylaws, see “Description of Common Shares — Certain Provisions of 
Articles and Bylaws.” 
  

DESCRIPTION OF DEPOSITARY SHARES 
  

This section summarizes the general terms and provisions of the depositary shares represented by depositary receipts that we may offer 
using this prospectus. This section is only a summary and does not purport to be complete. You must look at the applicable forms of depositary 
receipt and deposit agreement for a full understanding of the specific terms of any depositary shares and depositary receipts. 
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The forms of the depositary receipts and the deposit agreement will be filed or incorporated by reference as exhibits to the registration statement to 
which this prospectus is a part. See “Where You Can Find More Information” for information on how to obtain copies. 
  

A prospectus supplement will describe the specific terms of the depositary shares and the depositary receipts offered under that prospectus 
supplement, including any of the terms in this section that will not apply to those depositary shares and depositary receipts, and any special 
considerations, including tax considerations, applicable to investing in those depositary shares. 
  
General 
  

We may offer fractional interests in cumulative preferred shares, rather than full shares of cumulative preferred shares. If we do so, we will 
provide for the issuance to the public by a depositary of depositary receipts evidencing depositary shares. Each depositary share will represent a 
fractional interest in a share of a particular series of cumulative preferred shares. 
  

The shares of any series of cumulative preferred shares underlying the depositary shares will be deposited under a separate deposit 
agreement between us and a bank or trust company having its principal office in the United States and having a combined capital and surplus of at 
least $50 million. The applicable prospectus supplement will state the name and address of the depositary. Subject to the terms of the deposit 
agreement, each owner of a depositary share will have a fractional interest in all the rights and preferences of the cumulative preferred shares 
underlying the depositary share. Those rights include any dividend, voting, redemption, conversion and liquidation rights. 
  

While the final depositary receipts are being prepared, we may order the depositary to issue temporary depositary receipts substantially 
identical to the final depositary receipts, although not in final form. The holders of temporary depositary receipts will be entitled to the same rights 
as if they held the depositary receipts in final form. Holders of temporary depositary receipts can exchange them for final depositary receipts at our 
expense. 
  
Withdrawal of Cumulative Preferred Shares 
  

If you surrender depositary receipts at the principal office of the depositary you will be entitled to receive at that office the number of shares 
of cumulative preferred shares and any money or other property then represented by the depositary shares, unless the depositary shares have 



been called for redemption. We will not, however, issue any fractional shares of cumulative preferred shares. Accordingly, if you deliver depositary 
receipts for a number of depositary shares that, when added together, represents more than a whole number of shares of cumulative preferred 
shares, the depositary will issue to you a new depositary receipt evidencing the excess number of depositary shares at the same time as you 
receive your share of cumulative preferred shares. You will no longer be entitled to deposit the shares of cumulative preferred shares you have 
withdrawn under the deposit agreement or to receive depositary shares in exchange for those shares of cumulative preferred shares. There may be 
no market for any withdrawn shares of cumulative preferred shares. 
  
Dividends and Other Distributions 
  

The depositary will distribute all cash dividends or other cash distributions received with respect to the deposited cumulative preferred 
shares, less any taxes required to be withheld, to the record holders of the depositary receipts in proportion to the number of the depositary shares 
owned by each record holder on the relevant date. The depositary will distribute only the amount that can be distributed without 
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attributing to any holder a fraction of one cent. Any balance will be added to the next sum to be distributed to holders of depositary receipts. 
  

If there is a distribution other than in cash, the depositary will distribute property to the holders of depositary receipts, unless the depositary 
determines that it is not practical to make the distribution. If this occurs, the depositary may, with our approval, sell the property and distribute the 
net proceeds from the sale to the holders. 
  

The deposit agreement will contain provisions relating to how any subscription or similar rights offered by us to holders of the cumulative 
preferred shares will be made available to the holders of depositary receipts. 
  
Redemption and Repurchase of Deposited Cumulative Preferred Shares 
  

If any series of cumulative preferred shares underlying the depositary shares is subject to redemption, the depositary shares will be redeemed 
from the redemption proceeds, in whole or in part, of the series of cumulative preferred shares held by the depositary. The depositary will mail a 
notice of redemption between 30 and 60 days prior to the date fixed for redemption to the record holders of the depositary receipts to be redeemed 
at their addresses appearing in the depositary’s records. The redemption price per depositary share will bear the same relationship to the 
redemption price per share of cumulative preferred shares that the depositary share bears to the underlying cumulative preferred shares. Whenever 
we redeem cumulative preferred shares held by the depositary, the depositary will redeem, as of the same redemption date, the number of 
depositary shares representing the cumulative preferred shares redeemed. If less than all of the depositary shares are to be redeemed, the 
depositary shares to be redeemed will be selected by the depositary by lot or pro rata or other equitable method, as we determine. 
  

After the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. If depositary shares are no 
longer outstanding, the holders will have no rights with regard to those depositary shares other than the right to receive money or other property 
that they were entitled to receive upon redemption. The payments will be made when the holder surrenders its depositary receipts to the 
depositary. 
  

Depositary shares are not subject to repurchase at the option of the holders. However, if shares of cumulative preferred shares underlying the 
depositary shares become subject to repurchase at the option of the holders, the holders may surrender their depositary receipts to the depositary 
and direct the depositary to instruct us to repurchase the deposited cumulative preferred shares at the price specified in the applicable prospectus 
supplement. If we have sufficient funds available, we will, upon receipt of the instructions, repurchase the requisite whole number of shares of 
cumulative preferred shares from the depositary, which will, in turn, repurchase the depositary receipts. However, holders of depositary receipts 
will only be entitled to request the repurchase of a number of depositary shares that represents in total one or more whole shares of the underlying 
cumulative preferred shares. The repurchase price per depositary share will equal the repurchase price per share of the underlying cumulative 
preferred shares multiplied by the fraction of that share represented by one depositary share. If the depositary shares evidenced by any depositary 
receipt are repurchased in part only, the depositary will issue one or more new depositary receipts representing the depositary shares not 
repurchased. 
  
Voting of Deposited Cumulative Preferred Shares 
  

Upon receipt of notice of any meeting at which the holders of the series of cumulative preferred shares underlying the depositary shares are 
entitled to vote, the depositary will mail information about the meeting to the record holders of the related depositary receipts. Each record holder 
of depositary receipts 
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on the record date (which will be the same date as the record date for the holders of the related cumulative preferred shares) will be entitled to 
instruct the depositary as to how to vote the cumulative preferred shares underlying the holder’s depositary shares. The depositary will try, if 
practicable, to vote the number of shares of cumulative preferred shares underlying the depositary shares according to the instructions it receives. 
We will agree to take all action requested and considered necessary by the depositary to enable it to vote the cumulative preferred shares in that 
manner. The depositary will not vote any shares of cumulative preferred shares for which it does not receive specific instructions from the holders 
of the depositary receipts. 
 



  
Conversion and Exchange of Deposited Cumulative Preferred Shares 
  

If we provide for the exchange of the cumulative preferred shares underlying the depositary shares, the depositary will exchange, as of the 
same exchange date, that number of depositary shares representing the cumulative preferred shares to be exchanged, so long as we have issued 
and deposited with the depositary the securities for which the cumulative preferred shares are to be exchanged. The exchange rate per depositary 
share will equal the exchange rate per share of the underlying cumulative preferred shares multiplied by the fraction of that share represented by 
one depositary share. If less than all of the depositary shares are exchanged, the depositary shares to be exchanged will be selected by the 
depositary by lot or pro rata or other equitable method, as we determine. If the depositary shares evidenced by a depositary receipt are exchanged 
in part only, the depositary will issue one or more new depositary receipts representing the depositary shares not exchanged. 
  

Depositary shares may not be converted or exchanged for other securities or property at the option of the holders. However, if shares of 
cumulative preferred shares underlying the depositary shares are converted into or exchanged for other securities at the option of the holders, the 
holders may surrender their depositary receipts to the depositary and direct the depositary to instruct us to convert or exchange the deposited 
cumulative preferred shares into the whole number or principal amount of securities specified in the applicable prospectus supplement. Upon 
receipt of instructions, we will cause the conversion or exchange and deliver to the holders the whole number or principal amount of our securities 
and cash in lieu of any fractional security. The exchange or conversion rate per depositary share will equal the exchange or conversion rate per 
share of the underlying cumulative preferred shares multiplied by the fraction of the cumulative preferred share represented by one depositary 
share. If the depositary shares evidenced by a depositary receipt are converted or exchanged in part only, the depositary will issue a new 
depositary receipt evidencing any depositary shares not converted or exchanged. 
  
Amendment and Termination of the Deposit Agreement 
  

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be amended by agreement 
between us and the depositary. However, any amendment that materially and adversely alters the rights of the existing holders of depositary 
receipts will not be effective unless the amendment has been approved by the record holders of at least a majority of the depositary receipts. A 
deposit agreement may be terminated only if all related outstanding depositary shares have been redeemed or there has been a final distribution on 
the underlying cumulative preferred shares in connection with our liquidation, dissolution or winding up, and the distribution has been distributed 
to the holders of the related depositary receipts. 
  
Charges of Depositary 
  

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We will 
pay charges of the depositary for the initial deposit of the cumulative preferred shares and any redemption of the cumulative preferred shares. 
Holders of depositary 
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receipts will pay transfer and other taxes and governmental charges and any other charges that are stated in the deposit agreement to be their 
responsibility. 
  
Miscellaneous 
  

The depositary will forward to the holders of depositary receipts all reports and communications from us that are delivered to the depositary 
and that we are required to furnish to the holders of the underlying cumulative preferred shares. 
  

Neither we nor the depositary will be liable if the depositary is prevented or delayed by law or any circumstance beyond its control in 
performing its obligations under the deposit agreement. Our obligations and the depositary’s obligations under the deposit agreement will be 
limited to the performance in good faith of our respective duties under the deposit agreement. Neither we nor the depositary will be obligated to 
prosecute or defend any legal proceeding connected with any depositary shares or cumulative preferred shares unless satisfactory indemnity is 
furnished. We and the depositary may rely upon written advice of counsel or accountants or upon information provided by persons presenting 
cumulative preferred shares for deposit, holders of depositary receipts or other persons believed to be competent and on documents believed to be 
genuine. 
  
Resignation and Removal of Depositary 
  

The depositary may resign at any time by delivering notice to us. We also may at any time remove the depositary. Resignations or removals 
will take effect upon the appointment of a successor depositary and its acceptance of the appointment. The successor depositary must be 
appointed within 60 days after delivery to us of notice of resignation or removal and must be a bank or trust company having its principal office in 
the United States and having a combined capital and surplus of at least $50 million. 
  

DESCRIPTION OF DEBT SECURITIES 
  

This section describes the general terms and provisions of the debt securities that we may offer using this prospectus and the related 
indenture. This section is only a summary and does not purport to be complete. You must look to the relevant form of debt security and the related 
indenture for a full understanding of all terms of any series of debt securities. The form of debt security and the related indenture have been or will 
be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part. See “Where You Can Find More 

 



Information” for information on how to obtain copies. 
  

A prospectus supplement will describe the specific terms of any particular series of debt securities offered under that prospectus supplement, 
including any of the terms in this section that will not apply to that series, and any special considerations, including tax considerations, applicable 
to investing in those debt securities. In some instances, certain of the precise terms of debt securities you are offered may be described in a further 
prospectus supplement, known as a pricing supplement. 
  
General 
  

We will issue the debt securities in one or more series under the indenture dated as of November 1, 1997, as amended by the First 
Supplemental Indenture dated as of July 1, 2009, between us and U.S. Bank National Association (formerly First Trust National Association), as 
trustee. The indenture does not limit the amount of debt securities that we may issue under it at any time. We may issue additional debt securities 
under the indenture in one or more series from time to time with terms different from those of 
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other debt securities already issued under the indenture. In this section, we include references in parentheses to specific sections of the indenture. 
  
Ranking 
  

The debt securities will be our unsecured and unsubordinated obligations and will rank equally and ratably with our other current and future 
unsecured and unsubordinated debt. As of December 31, 2017, we and our subsidiaries had approximately $605 million of debt, none of which was 
outstanding under the indenture. The debt securities will be subordinated to all of our secured debt (as to the collateral pledged to secure this 
debt). As of December 31, 2017, we had no secured debt. In addition, except to the extent we have a priority or equal claim against our subsidiaries 
as a creditor, the debt securities will be effectively subordinated to debt and other obligations at the subsidiary level because, as the common 
shareholder of our direct and indirect subsidiaries, we will be subject to the prior claims of creditors of our subsidiaries. As of December 31, 2017, 
our subsidiaries had approximately $524 million of aggregate outstanding debt. Otter Tail Corporation’s obligations under its $130 million revolving 
credit facility and $80 million of outstanding 3.55% senior notes due 2026 are guaranteed by its wholly owned subsidiary, Varistar Corporation, and 
certain of its wholly owned subsidiaries. The indenture does not restrict the amount of secured or unsecured debt that we or our subsidiaries may 
incur. 
  
Terms 
  

The prospectus supplement, including any separate pricing supplement, relating to a series of debt securities that we offer using this 
prospectus will describe the following terms of that series, if applicable: 
  

·                  the title of the offered debt securities; 
  

·                  any limit on the aggregate principal amount of the offered debt securities; 
  

·                  the person or persons to whom interest on the offered debt securities will be payable if other than the persons in whose names the 
offered debt securities are registered; 

  
·                  the date or dates on which the principal of the offered debt securities will be payable; 

  
·                  the rate or rates, which may be fixed or variable, and/or the method of determination of the rate or rates at which the offered debt 

securities will bear interest, if any; 
  

·                  the date or dates from which interest, if any, will accrue, the interest payment dates on which interest will be payable and the regular 
record date for any interest payable on any interest payment date; 

  
·                  the place or places where 

  
— the principal of or any premium or interest on the offered debt securities will be payable; 

  
— registration of transfer may be effected; 

  
— exchanges may be effected; and 

  
— notices and demands to or upon us may be served; 
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·                  the security registrar for the offered debt securities and, if such is the case, that the principal of the offered debt securities will be 



payable without presentment or surrender thereof; 
  

·                  the period or periods within which, or the date or dates on which, the price or prices at which and the terms and conditions upon 
which any of the offered debt securities may be redeemed, in whole or in part, at our option; 

  
·                  our obligation or obligations, if any, to redeem or purchase any of the offered debt securities pursuant to any sinking fund or other 

mandatory redemption provisions or at the option of the holder, and the period or periods within which, or the date or dates on 
which, the price or prices at which and the terms and conditions upon which any of the offered debt securities will be redeemed or 
purchased, in whole or in part, pursuant to that obligation, and applicable exceptions to the requirements of a notice of redemption in 
the case of mandatory redemption or redemption at the option of the holder; 

  
·                  the denominations in which the offered debt securities will be issuable, if other than denominations of $1,000 and any integral 

multiple thereof; 
  

·                  if other than the currency of the United States, the currency or currencies, including composite currencies, in which payment of the 
principal of and any premium and interest on the offered debt securities will be payable; 

  
·                  if the principal of or any premium or interest on any of the offered debt securities will be payable, at the election of us or the holder, in 

a coin or currency other than in which the offered debt securities are stated to be payable, the period or periods within which and the 
terms and conditions upon which, the election will be made; 

  
·                  if the principal of or any premium or interest on the offered debt securities will be payable, or will be payable at the election of us or a 

holder, in securities or other property, the type and amount of securities or other property, or the formula or other method or other 
means by which the amount will be determined, and the period or periods within which, and the terms and conditions upon which, 
any such election may be made; 

  
·                  if the amount of payment of principal of or any premium or interest on the offered debt securities may be determined with reference to 

an index or other fact or event ascertainable outside the indenture, the manner in which the amounts will be determined; 
  

·                  if other than the principal amount of the offered debt securities, the portion of the principal amount of the offered debt securities 
which will be payable upon declaration of acceleration of the maturity; 

  
·                  any addition to the events of default applicable to the offered debt securities and any addition to our covenants for the benefit of the 

holders of the offered debt securities; 
  

·                  the terms, if any, pursuant to which the offered debt securities may be converted into or exchanged for shares of our capital stock or 
other securities or any other person; 

  
·                  the obligations or instruments, if any, which will be considered to be eligible obligations for the offered debt securities denominated 

in a currency other than U.S. dollars or in a composite currency, and any additional or alternative provisions for the reinstatement of 
our indebtedness in respect of the debt securities after the satisfaction and discharge thereof; 
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·                  if the offered debt securities will be issued in global form, any limitations on the rights of the holder to transfer or exchange the same 
or obtain the registration of transfer and to obtain certificates in definitive form in lieu of temporary form, and any and all other 
matters incidental to such debt securities; 

  
·                  if the offered debt securities will be issuable as bearer securities; 

  
·                  any limitations on the rights of the holders of the offered debt securities to transfer or exchange the debt securities or to obtain the 

registration of transfer, and if a service charge will be made for the registration of transfer or exchange of the offered debt securities, 
the amount or terms thereof; 

  
·                  any exceptions to the provisions governing payments due on legal holidays or any variations in the definition of business day with 

respect to the offered debt securities; and 
  

·                  any other terms of the offered debt securities, or any tranche thereof, not inconsistent with the provisions of the indenture. 
(Section 301) 

  
Although debt securities offered by this prospectus may be issued under the indenture, there is no requirement that we issue future debt 

securities under the indenture. Accordingly, we may use other indentures or documentation containing different provisions in connection with 
future issuances of our debt. 
  

We may issue the debt securities as original issue discount securities, which will be offered and sold at a substantial discount below their 
stated principal amount. The prospectus supplement relating to those debt securities will describe the federal income tax consequences and other 



special considerations applicable to them. In addition, if we issue any debt securities denominated in foreign currencies or currency units, the 
prospectus supplement relating to those debt securities will also describe any federal income tax consequences and other special considerations 
applicable to them. 
  

The indenture does not contain covenants or other provisions designed to afford holders of debt securities protection in the event of a 
highly-leveraged transaction or change of control involving us. If this protection is provided for the offered debt securities, we will describe the 
applicable provisions in the prospectus supplement relating to those debt securities. 
  
Form, Exchange and Transfer 
  

Unless the applicable prospectus supplement specifies otherwise, we will issue the debt securities only in fully registered form without 
interest coupons and in denominations of $1,000 and integral multiples of $1,000. (Sections 201 and 302) 
  

At the option of the holder, subject to the terms of the indenture and the limitations applicable to global securities, debt securities of any 
series will be exchangeable for other debt securities of the same series, of any authorized denomination and of like tenor and aggregate principal 
amount. (Section 305) 
  

Subject to the terms of the indenture and the limitations applicable to global securities, holders may present debt securities for exchange as 
provided above and for registration of transfer at the office of the security registrar or at the office of any transfer agent designated by us for that 
purpose. Unless the applicable prospectus supplement indicates otherwise, no service charge will be made for any registration of transfer or 
exchange of debt securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge associated with the 
transfer or exchange. Debt securities presented or 
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surrendered for registration of transfer or exchange must (if so required by us, the trustee or the security registrar) be duly endorsed or 
accompanied by an executed written instrument of transfer in form satisfactory to us, the trustee or the security registrar. (Section 305) Any 
transfer agent (in addition to the security registrar) initially designated by us for the offered debt securities will be named in the applicable 
prospectus supplement. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or approve a 
change in the office through which any transfer agent acts. We are required to maintain a transfer agent in each place of payment for the debt 
securities of a particular series. We may maintain an office that performs the functions of the transfer agent. (Section 602) Unless the applicable 
prospectus supplement specifies otherwise, the trustee will act as security registrar and transfer agent with respect to each series of debt securities 
offered by this prospectus. 
  

We will not be required to execute or register the transfer or exchange of debt securities, or any tranche thereof, during a period of 15 days 
preceding the notice to be given identifying the debt securities called for redemption, or any debt securities so selected for redemption, in whole or 
in part, except the unredeemed portion of any debt securities being redeemed in part. (Section 305) 
  

If a debt security is issued as a global security, only the depositary or its nominee as the sole holder of the debt security will be entitled to 
transfer and exchange the debt security as described in this prospectus under “— Global Securities.” 
  
Payment and Paying Agent 
  

Unless the applicable prospectus supplement indicates otherwise, we will pay interest on the offered debt securities on any interest payment 
date to the person in whose name the debt security is registered at the close of business on the regular record date. (Section 307) 
  

Unless the applicable prospectus supplement indicates otherwise, we will pay the principal of and any premium and interest on the offered 
debt securities at the office of the paying agent or paying agents as we may designate for that purpose from time to time. Unless the applicable 
prospectus supplement indicates otherwise, the corporate trust office of the trustee in New York, New York will be our sole paying agent for 
payment for each series of debt securities. Any other paying agents initially designated by us for the debt securities of a particular series will be 
named in the applicable prospectus supplement. We may at any time designate additional paying agents or rescind the designation of any paying 
agent or approve a change in the office through which any paying agent acts. We are required to maintain a paying agent in each place of payment 
for the debt securities of a particular series. (Section 602) 
  

Any moneys deposited by us with the trustee or any paying agent for the payment of the principal of or any premium or interest on any 
offered debt securities which remain unclaimed at the end of two years after the applicable payment has become due and payable will be paid to us. 
The holder of that debt security, as an unsecured general creditor and not as a holder, thereafter may look only to us for the payment. (Section 603) 
  
Redemption 
  

Any terms for the optional or mandatory redemption of the offered debt securities will be set forth in the applicable prospectus supplement. 
Except as otherwise provided in the applicable prospectus supplement with respect to debt securities that are redeemable at the option of the 
holder, the offered debt securities will be redeemable only upon notice by mail not less than 30 days nor more than 60 days prior to the redemption 
date. If less than all the debt securities of a series, or any tranche thereof, are to be redeemed, the particular debt securities to be redeemed will be 
selected by the securities registrar by the 
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method as provided for the particular series, or in the absence of any such provision, by such method of random selection as the security registrar 
deems fair and appropriate. (Sections 403 and 404) 
  

Any notice of redemption at our option may state that the redemption will be conditional upon receipt by the paying agent or agents, on or 
prior to the redemption date, of money sufficient to pay the principal of and any premium and interest on the offered debt securities. If sufficient 
money has not been so received, the notice will be of no force and effect and we will not be required to redeem the debt securities. (Section 404) 
  
Consolidation, Merger, Conveyance or Other Transfer 
  

Under the terms of the indenture, we may not consolidate with or merge into any other corporation or convey, transfer or lease our properties 
and assets substantially as an entirety to any person, unless: 
  

·                  the corporation formed by the consolidation or into which we are merged or the person which acquires by conveyance or transfer, or 
which leases, our properties and assets substantially as an entirety is organized and existing under the laws of the United States, any 
state thereof or the District of Columbia and assumes our obligations on the debt securities and under the indenture; 

  
·                  immediately after giving effect to the transaction, no Event of Default shall have occurred and be continuing; and 

  
·                  we have delivered to the trustee an officer’s certificate and an opinion of counsel as provided in the indenture. (Section 1101) 

  
Events of Default 
  

Each of the following will constitute an “Event of Default” under the indenture with respect to any series of debt securities: 
  

·                  failure to pay any interest on any debt securities of that series within 60 days after the same becomes due and payable; 
  

·                  failure to pay principal of or premium, if any, on any debt securities of that series within three business days after the same becomes 
due and payable; 

  
·                  failure to perform or breach of any of our other covenants or warranties in the indenture (other than a covenant or warranty in the 

indenture solely for the benefit of a series of debt securities other than that series) for 60 days after written notice to us by the 
trustee, or to us and the trustee by the holders of at least 33% in principal amount of the outstanding debt securities of that series as 
provided in the indenture; 

  
·                  the occurrence of events of bankruptcy, insolvency or reorganization relating to us; and 

  
·                  any other Event of Default specified in the applicable prospectus supplement with respect to debt securities of a particular series. 

(Section 801) 
  

An Event of Default with respect to a series of debt securities may not necessarily constitute an Event of Default with respect to debt 
securities of any other series issued under the indenture. 
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If an Event of Default with respect to any series of debt securities occurs and is continuing, then either the trustee or the holders of not less 
than 33% in principal amount of the outstanding debt securities of that series may declare the principal amount (or if the debt securities of that 
series are original issue discount securities, such portion of the principal amount thereof as may be specified in the applicable prospectus 
supplement) of all of the debt securities of that series to be due and payable immediately. However, if an Event of Default occurs and is continuing 
with respect to more than one series of debt securities, the trustee or the holders of not less than 33% in aggregate principal amount of the 
outstanding securities of all such series, considered as one class, may make the declaration of acceleration and not the holders of the debt 
securities of any one of such series. (Section 802) There is no automatic acceleration, even in the event of our bankruptcy or insolvency. 
  

Subject to the provisions of the indenture relating to the duties of the trustee in case an Event of Default shall occur and be continuing, the 
trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any holder, unless the 
holder has offered to the trustee reasonable security or indemnity. (Section 903) Subject to the provisions of the indemnification of the trustee, the 
holders of a majority in principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of 
conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with respect to the 
debt securities of that series; provided, however, that if an Event of Default occurs and is continuing with respect to more than one series of debt 
securities, the holders of a majority in aggregate principal amount of the outstanding debt securities of all those series, considered as one class, 
will have this right, and not the holders of any one series of debt securities. (Section 812) 
  

No holder of debt securities of any series will have any right to institute any proceeding related to the indenture, or for the appointment of a 
receiver or a trustee, or for any other remedy thereunder, unless: 
  



·                  the holder has previously given written notice to the trustee of a continuing Event of Default with respect to the debt securities of 
that series; 

  
·                  the holders of not less than a majority in aggregate principal amount of the outstanding debt securities of that series have made 

written request to the trustee, and offered reasonable indemnity to the trustee, to institute the proceeding as trustee; and 
  

·                  the trustee has failed to institute the proceeding, and has not received from the holders of a majority in aggregate principal amount of 
the outstanding debt securities of that series a direction inconsistent with such request, within 60 days after the notice, request and 
offer. (Section 807) 

  
Notwithstanding the provisions described in the immediately preceding paragraph or any other provision of the indenture, the holder of any 

debt security will have the right, which is absolute and unconditional, to receive payment of the principal, premium, if any, and interest on that debt 
security and to institute suit for enforcement of any payment, and that right will not be impaired without consent of that holder. (Section 808) 
  

We will be required to furnish to the trustee annually, not later than October in each year, a statement by an appropriate officer as to the 
officer’s knowledge of our compliance with all conditions and covenants under the indenture, such compliance to be determined without regard to 
any period of grace or requirement of notice under the indenture. (Section 606) 
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Right to Cure 
  

At any time after the declaration of acceleration with respect to a series of debt securities has been made but before a judgment or decree for 
payment of the money due has been obtained, the Event or Events of Default giving rise to the declaration of acceleration will, without further act, 
be deemed to have been waived, and the declaration and its consequences will, without further act, be deemed to have been rescinded and 
annulled, if: 
  

·                  we have paid or deposited with the trustee a sum sufficient to pay: 
  

— all overdue interest, if any, on all debt securities of that series; 
  

— the principal of and premium, if any, on any debt securities of that series which have become due otherwise than by that 
declaration of acceleration and interest thereon at the rate or rates prescribed in the debt securities; 

  
— interest upon overdue interest, if any, at the rate or rates prescribed in the debt securities, to the extent payment of that interest 

is lawful; and 
  

— all amounts due to the trustee under the indenture; and 
  

·                  any other Event of Default with respect to the debt securities of that series, other than the non-payment of the principal of the debt 
securities of that series which has become due solely by the declaration of acceleration, have been cured or waived as provided in 
the indenture. (Section 802) 

  
Modification and Waiver 
  

Without the consent of any holder of debt securities, we and the trustee may enter into one or more supplemental indentures to the indenture 
for any of the following purposes: 
  

·                  to evidence the assumption by any permitted successor to us of our covenants under the indenture and the debt securities; 
  

·                  to add to our covenants or other provisions for the benefit of the holders of all or any series of outstanding debt securities or to 
surrender any right or power conferred upon us by the indenture; 

  
·                  to add any additional Events of Default with respect to all or any series of outstanding debt securities; 

  
·                  to change or eliminate any provision of the indenture or to add any new provision to the indenture, provided that if the change, 

elimination or addition will adversely affect the interests of the holders of any series of debt securities in any material respect, that 
change, elimination or addition will become effective with respect to that series only when the consent of the holders of that series so 
affected has been obtained or when there is no outstanding debt security of that series under the indenture; 

  
·                  to provide collateral security for the debt securities; 

  
·                  to establish the form or terms of any series of debt securities as permitted by the indenture; 
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·                  to provide for the authentication and delivery of bearer securities and coupons appertaining thereto representing interest, if any, 
thereon and for the procedures for the registration, exchange and replacement thereof and for giving of notice to, and the solicitation 
of the vote or consent of, the holders thereof and for any and all other matters incidental thereto; 

  
·                  to evidence and provide for the acceptance of appointment of a separate or successor trustee under the indenture with respect to 

debt securities of one or more series and to add or to change any of the provisions of the indenture as will be necessary to provide 
for or to facilitate the administration of the trusts under the indenture by more than one trustee; 

  
·                  to provide for the procedures required to permit the utilization of a noncertificated system of registration for any series of debt 

securities; 
  

·                  to change any place where 
  

— the principal of and any premium and interest on any debt securities will be payable; 
  

— any debt securities may be surrendered for registration of transfer or exchange; or 
  

— notices and demands to or upon us in respect of the debt securities and indenture may be served; or 
  

·                  to cure any ambiguity, to correct or supplement any defective or inconsistent provision or to make or change any other provisions 
with respect to matters and questions arising under the indenture, provided that action does not adversely affect the interests of the 
holders of debt securities of any series in any material respect. (Section 1201) 

  
The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series may waive our 

compliance with some restrictive provisions of the indenture. (Section 607) The holders of not less than a majority in principal amount of the 
outstanding debt securities of any series may waive any past default under the indenture with respect to that series, except a default 
  

·                  in the payment of principal, premium or interest; and 
  

·                  related to certain covenants and provisions of the indenture that cannot be modified or be amended without the consent of the 
holder of each outstanding debt security of the series affected. (Section 813) 

  
Without limiting the generality of the foregoing, if the Trust Indenture Act is amended after the date of the indenture in such a way as to 

require changes to the indenture or the incorporation of additional provisions or so as to permit changes to, or the elimination of provisions which, 
at the date of the indenture or at any time thereafter, were required by the Trust Indenture Act to be contained in the indenture, the indenture will 
be deemed to have been amended so as to conform to such amendment or to effect such changes or elimination. We and the trustee may, without 
the consent of any holders, enter into one or more supplemental indentures to evidence or effect such amendment. (Section 1201) 
  

Except as provided above, the consent of the holders of not less than a majority in aggregate principal amount of the debt securities of all 
series then outstanding, considered as one class, is required for the purpose of adding any provisions to, or changing in any manner, or 
eliminating any of the provisions of the indenture pursuant to one or more supplemental indentures. However, if less than all of the series of 
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outstanding debt securities are directly affected by a proposed supplemental indenture, then the consent only of the holders of a majority in 
aggregate principal amount of outstanding debt securities of all series so directly affected, considered as one class, will be required. Further, if the 
debt securities of any series have been issued in more than one tranche and if the proposed supplemental indenture directly affects the rights of 
the holders of one or more, but less than all, tranches, then the consent only of the holders of a majority in aggregate principal amount of the 
outstanding debt securities of all tranches so directly affected, considered as one class, will be required. 
  

Without the consent of each holder of debt securities affected by the modification, no supplemental indenture may: 
  

·                  change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security; 
  

·                  reduce the principal amount of the debt security; 
  

·                  reduce the rate of interest on the debt security (or the amount of any installment of interest thereon) or change the method of 
calculating the rate; 

  
·                  reduce any premium payable upon redemption of the debt security; 

  
·                  reduce the amount of the principal of any original issue discount security that would be due and payable upon a declaration of 

acceleration of maturity; 
  



·                  change the coin or currency (or other property) in which any debt security or any premium or the interest thereon is payable; 
  

·                  impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any debt security (or, in the case 
of redemption, on or after the redemption date); 

  
·                  reduce the percentage in principal amount of the outstanding debt securities of any series, or any tranche thereof, the consent of the 

holders of which is required for any such supplemental indenture, or the consent of the holders of which is required for any waiver of 
compliance with any provision of the indenture or any default thereunder and its consequences, or reduce the requirements for 
quorum or voting; or 

  
·                  modify certain of the provisions of the indenture relating to supplemental indentures, waivers of certain covenants and waivers of 

past defaults with respect to the debt securities of any series, or any tranche thereof. 
  

A supplemental indenture which changes or eliminates any covenant or other provision of the indenture which has expressly been included 
solely for the benefit of one or more particular series of debt securities or one or more tranches thereof, or modifies the rights of the holders of debt 
securities of that series or tranche with respect to such covenant or other provision, will be deemed not to affect the rights under the indenture of 
the holders of the debt securities of any other series or tranche. (Section 1202) 
  

The indenture provides that in determining whether the holders of the requisite principal amount of the outstanding debt securities have 
given any request, demand, authorization, direction, notice, consent or waiver under the indenture as of any date, or whether or not a quorum is 
present at a meeting of holders: 
  

29 

 

Table of Contents 
  

·                  debt securities owned by us or any other obligor upon the debt securities or any affiliate of ours or of such other obligor (unless we, 
the affiliate or the obligor own all securities outstanding under the indenture, or all outstanding debt securities of each such series 
and each such tranche, as the case may be, determined without regard to this clause) will be disregarded and deemed not to be 
outstanding; 

  
·                  the principal amount of an original issue discount security that will be deemed to be outstanding for such purposes will be the 

amount of the principal thereof that would be due and payable as of the date of such determination upon a declaration of acceleration 
of the maturity thereof as provided in the indenture; and 

  
·                  the principal amount of a debt security denominated in one or more foreign currencies or a composite currency that will be deemed to 

be outstanding will be the U.S. dollar equivalent, determined as of such date in the manner prescribed for such debt security, of the 
principal amount of the debt security (or, in the case of a debt security described in the second bullet above, of the amount described 
in that clause). (Section 101) 

  
If we solicit from holders any request, demand, authorization, direction, notice, consent, election, waiver or other act, we may, at our option, 

by board resolution, fix in advance a record date for the determination of holders entitled to give such request, demand, authorization, direction, 
notice, consent, election, waiver or other act. If a record date is fixed, such request, demand, authorization, direction, notice, consent, election, 
waiver or other act may be given before or after that record date, but only the holders of record at the close of business on the record date will be 
deemed to be holders for the purposes of determining whether holders of the requisite proportion of the outstanding debt securities have 
authorized or agreed or consented to such request, demand, authorization, direction, notice, consent, election, waiver or other act, and for that 
purpose the outstanding debt securities will be computed as of the record date. Any request, demand, authorization, direction, notice, consent, 
election, waiver or other act of a holder will bind every future holder of the same debt security and the holder of every debt security issued upon 
the registration of transfer thereof or in exchange therefor or in lieu thereof in respect of anything done, omitted or suffered to be done by the 
trustee or us in reliance thereon, whether or not notation of that action is made upon the debt security. (Section 104) 
  
Defeasance 
  

Unless the applicable prospectus supplement otherwise indicates, any debt securities, or any portion of the principal amount thereof, will be 
deemed to have been paid for purposes of the indenture, and, at our election, our entire indebtedness in respect of the debt securities will be 
deemed to have been satisfied and discharged, if there has been irrevocably deposited with the trustee or any paying agent (other than us), in 
trust: (a) money in an amount which will be sufficient, or (b) eligible obligations (as described below), which do not contain provisions permitting 
the redemption or other prepaying at the option of the issuer thereof, the principal of and the interest on which when due, without any regard to 
reinvestment thereof, will provide monies which, together with money, if any, deposited with or held by the trustee or the paying agent, will be 
sufficient, or (c) a combination of (a) and (b) which will be sufficient, to pay when due the principal of and any premium and interest due and to 
become due on the debt securities or portions thereof. (Section 701) 
  

For this purpose, unless the applicable prospectus supplement otherwise indicates, eligible obligations include direct obligations of, or 
obligations unconditionally guaranteed by, the United States, entitled to the benefit of the full faith and credit thereof, and certificates, depositary 
receipts or other instruments which evidence a direct ownership interest in such obligations or in any specific interest or principal payments due in 
respect thereof. (Section 101) 
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Resignation of Trustee 
  

The trustee may resign at any time by giving written notice to us or may be removed at any time by act of the holders of a majority in principal 
amount of the outstanding debt securities of a series. No resignation or removal of the trustee and no appointment of a successor trustee will 
become effective until the acceptance of appointment by a successor trustee in accordance with the requirements of the indenture. So long as no 
Event of Default or event which, after notice or lapse of time, or both, would become an Event of Default has occurred and is continuing and except 
with respect to a trustee appointed by act of the holders of a majority in principal amount of the outstanding debt securities, if we have delivered to 
the trustee a board resolution appointing a successor trustee and the successor has accepted the appointment in accordance with the terms of the 
indenture, the trustee will be deemed to have resigned and the successor will be deemed to have been appointed as trustee in accordance with the 
indenture. (Section 910) 
  
Notices 
  

Notices to holders of debt securities will be given by mail to the addresses of the holders as they appear in the security register. (Section 106) 
  
Title 
  

We, the trustee and any agent of ours or the trustee may treat the person in whose name a debt security is registered as the absolute owner 
(whether or not the debt security may be overdue) for the purpose of making payment and for all other purposes. (Section 308) 
  
Governing Law 
  

The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York, except to the 
extent the law of any other jurisdiction is mandatorily applicable. (Section 112) 
  
Limitation on Suits 
  

The indenture limits a holder’s right to institute any proceeding with respect to the indenture, the appointment of a receiver or trustee, or for 
any other remedy under the indenture. (Section 807) 
  
Maintenance of Properties 
  

A provision in the indenture provides that we will cause (or, with respect to property owned in common with others, make reasonable effort to 
cause) all our properties used or useful in the conduct of our business to be maintained and kept in good condition, repair and working order and 
will cause (or, with respect to property owned in common with others, make reasonable effort to cause) to be made all necessary repairs, renewals, 
replacements, betterments and improvements, all as, in our judgment, may be necessary so that the business carried on in connection therewith 
may be properly conducted. However, nothing in this provision will prevent us from discontinuing, or causing the discontinuance of the operation 
and maintenance of any of our properties if the discontinuance is, in our judgment, desirable in the conduct of our business. (Section 605) 
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Concerning the Trustee 
  

In the ordinary course of business, U.S. Bank National Association and its affiliates have engaged, and may in the future engage, in 
commercial or investment banking transactions with us and our affiliates. U.S. Bank National Association is a lender under the Otter Tail 
Corporation and OTP credit agreements and also provides cash management services to us. 
  
Global Securities 
  

We may issue a series of debt securities offered by this prospectus, in whole or in part, in the form of one or more global securities, which will 
have an aggregate principal amount equal to that of the debt securities represented thereby. 
  

Unless it is exchanged in whole or in part for the individual debt securities it represents, a global security may be transferred only as a whole 
  

·                  by the applicable depositary to a nominee of the depositary; 
  

·                  by any nominee to the depositary itself or another nominee; or 
  

·                  by the depositary or any nominee to a successor depositary or any nominee of the successor. 
  

We will describe the specific terms of the depositary arrangement related to a series of debt securities in the applicable prospectus 
supplement. We anticipate that the following provisions will generally apply to depositary arrangements. 
  

Each global security will be registered in the name of a depositary or its nominee identified in the applicable prospectus supplement and will 
be deposited with the depositary or its nominee or a custodian. The global security will bear a legend regarding the restrictions on exchanges and 



registration of transfer referred to below and any other matters as may be provided in the indenture. 
  

As long as the depositary, or its nominee, is the registered holder of the global security, the depositary or nominee, as the case may be, will be 
considered the sole owner and holder of the debt securities represented by the global security for all purposes under the indenture. Except in 
limited circumstances, owners of beneficial interests in a global security: 
  

·                  will not be entitled to have the global security or any of the underlying debt securities registered in their names; 
  

·                  will not receive or be entitled to receive physical delivery of any of the underlying debt securities in definitive form; and 
  

·                  will not be considered to be the owners or holders under the indenture relating to those debt securities. 
  

All payments of principal of and any premium and interest on a global security will be made to the depositary or its nominee, as the case may 
be, as the registered owner of the global security representing these debt securities. The laws of some states require that some purchasers of 
securities take physical delivery of securities in definitive form. These limits and laws may impair the ability to transfer beneficial interests in a 
global security. 
  

Ownership of beneficial interests in a global security will be limited to institutions that have accounts with the depositary or its nominee, 
which institutions we refer to as the participants, and to persons that 
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may hold beneficial interests through participants. In connection with the issuance of any global security, the depositary will credit, on its book-
entry registration and transfer system, the respective principal amounts of debt securities represented by the global security to the accounts of its 
participants. Ownership of beneficial interests in a global security will be shown only on, and the transfer of those ownership interests will be 
effective only through, records maintained by the depositary and its participants. Payments, transfers, exchanges and other matters relating to 
beneficial interests in a global security may be subject to various policies and procedures adopted by the depositary from time to time. Neither we, 
the trustee nor any of our or the trustee’s agents will have any responsibility or liability for any aspect of the depositary’s or any participant’s 
records relating to, or for payments made on account of, beneficial interests in a global security, or for maintaining, supervising or reviewing any 
records relating to beneficial interests. 
  

DESCRIPTION OF SECURITIES WARRANTS 
  

This section summarizes the general terms and provisions of the securities warrants represented by warrant agreements and warrant 
certificates that we may offer using this prospectus. The securities warrants may be issued for the purchase of common shares, cumulative 
preferred shares or debt securities. This section is only a summary and does not purport to be complete. You must look at the applicable forms of 
warrant agreement and warrant certificate for a full understanding of the specific terms of any securities warrant. The forms of the warrant 
agreement and the warrant certificate will be filed or incorporated by reference as exhibits to the registration statement to which this prospectus is a 
part. See “Where You Can Find More Information” for information on how to obtain copies. 
  

A prospectus supplement will describe the specific terms of the securities warrants offered under that prospectus supplement, including any 
of the terms in this section that will not apply to those securities warrants, and any special considerations, including tax considerations, applicable 
to investing in those securities warrants. 
  
General 
  

We may issue securities warrants alone or together with other securities offered by the applicable prospectus supplement. Securities warrants 
may be attached to or separate from those securities. Each series of securities warrants will be issued under a separate warrant agreement between 
us and a bank or trust company, as warrant agent, as described in the applicable prospectus supplement. The warrant agent will act solely as our 
agent in connection with the securities warrants and will not act as an agent or trustee for any holders or beneficial owners of the securities 
warrants. 
  

The prospectus supplement relating to any securities warrants that we offer using this prospectus will describe the following terms of those 
securities warrants, if applicable: 
  

·                  the offering price; 
  

·                  the currencies in which the securities warrants will be offered; 
  

·                  the designation, total principal amount, currencies, denominations and terms of the series of debt securities that may be purchased 
upon exercise of the securities warrants; 

  
·                  the principal amount of the series of debt securities that may be purchased if a holder exercises the securities warrants and the price 

at which and currencies in which the principal amount may be purchased upon exercise; 
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·                  the total number of shares that may be purchased if all of the holders exercise the securities warrants and, in the case of securities 
warrants for the purchase of cumulative preferred shares, the designation, total number and terms of the series of cumulative 
preferred shares that can be purchased upon exercise of the securities warrants; 

  
·                  the number of common shares or cumulative preferred shares that may be purchased if a holder exercises any one securities warrant 

and the price at which and currencies in which the common shares or cumulative preferred shares may be purchased upon exercise; 
  

·                  the designation and terms of any series of securities with which the securities warrants are being offered, and the number of 
securities warrants offered with each security; 

  
·                  the date on and after which the holder of the securities warrants can transfer them separately from the related series of securities; 

  
·                  the dates on which the right to exercise the securities warrants begins and expires; 

  
·                  the triggering event and the terms upon which the exercise price and the number of underlying securities that the securities warrants 

are exercisable into may be adjusted; 
  

·                  whether the securities warrants will be issued in registered or bearer form; 
  

·                  the identity of any warrant agent with respect to the securities warrants and the terms of the warrant agency agreement with that 
warrant agent; 

  
·                  a discussion of material U.S. federal income tax consequences; and 

  
·                  any other terms of the securities warrants. 

  
A holder of securities warrants may 

  
·                  exchange them for new securities warrants of different denominations; 

  
·                  present them for registration of transfer, if they are in registered form; and 

  
·                  exercise them at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. 

  
Until the securities warrants are exercised, holders of the securities warrants will not have any of the rights of holders of the underlying 

securities. 
  
Exercise of Securities Warrants 
  

Each holder of a securities warrant is entitled to purchase the number of common shares or cumulative preferred shares or the principal 
amount of debt securities, as the case may be, at the exercise price described in the applicable prospectus supplement. After the close of business 
on the day when the right to exercise terminates (or a later date if we extend the time for exercise), unexercised securities warrants will become void. 
  

Holders of securities warrants may exercise them by 
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·                  delivering to the warrant agent the payment required to purchase the underlying securities, as stated in the applicable prospectus 
supplement; 

  
·                  properly completing and signing the reverse side of their warrant certificate(s), if any, or other exercise documentation; and 

  
·                  delivering their warrant certificate(s), if any, or other exercise documentation to the warrant agent within the time specified by the 

applicable prospectus supplement. 
  

If you comply with the procedures described above, your securities warrants will be considered to have been exercised when the warrant 
agent receives payment of the exercise price. As soon as practicable after you have completed these procedures, we will issue and deliver to you 
the common shares, cumulative preferred shares or debt securities, as the case may be, that you purchased upon exercise. If you exercise fewer 
than all of the securities warrants represented by a warrant certificate, we will issue to you a new warrant certificate for the unexercised amount of 
securities warrants. 
  
Amendments and Supplements to Warrant Agreements 
  

We may amend or supplement a warrant agreement or warrant certificates without the consent of the holders of the securities warrants if the 



changes are not inconsistent with the provisions of the securities warrants and do not adversely affect the interests of the holders. 
  

DESCRIPTION OF UNITS 
  

We may, from time to time, issue units comprised of one or more of the other securities described in this prospectus in any combination. A 
prospectus supplement will describe the specific terms of the units offered under that prospectus supplement, and any special considerations, 
including tax considerations, applicable to investing in those units. You must look at the applicable prospectus supplement and any applicable unit 
agreement for a full understanding of the specific terms of any units. The form of unit agreement will be filed or incorporated by reference as an 
exhibit to the registration statement to which this prospectus is a part. See “Where You Can Find More Information” for information on how to 
obtain copies. 
  

PLAN OF DISTRIBUTION 
  

We may offer and sell the securities offered by this prospectus in any of three ways: 
  

·                  through agents; 
  

·                  through underwriters or dealers; or 
  

·                  directly to one or more purchasers. 
  

The securities may be distributed from time to time in one or more transactions at negotiated prices, at a fixed price (that is subject to change), 
at market prices prevailing at the time of sale, at various prices determined at the time of sale or at prices related to the prevailing market prices. 
  

The applicable prospectus supplement will set forth the specific terms of the offering of securities, including: 
  

·                  the securities offered; 
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·                  the price of the securities; 
  

·                  the proceeds to us from the sale of the securities; 
  

·                  the names of the securities exchanges, if any, on which the securities are listed; 
  

·                  the name of the underwriters or agents, if any; 
  

·                  any underwriting discounts, agency fees or other compensation to underwriters or agents; and 
  

·                  any discounts or concessions allowed or paid to dealers. 
  

We may authorize underwriters, dealers and agents to solicit offers from specified institutions to purchase the securities from us at the public 
offering price listed in the applicable prospectus supplement. These sales may be made under “delayed delivery contracts” that provide for 
payment and delivery on a specified future date. Any contracts like this will be subject to the conditions listed in the applicable prospectus 
supplement. The applicable prospectus supplement also will state the commission to be paid to underwriters, dealers and agents who solicit these 
contracts. 
  

We may make sales of our common shares to or through one or more underwriters or agents in at-the-market offerings.  We will do so 
pursuant to the terms of a distribution agreement between us and the underwriters or agents.  If we engage in at-the-market sales pursuant to a 
distribution agreement, we will issue and sell the common shares to or through one or more underwriters or agents, which may act on an agency 
basis or on a principal basis.  During the term of any such distribution agreement, we may sell shares on a daily basis in exchange transactions or 
otherwise as we agree with the underwriters or agents.  The distribution agreement may provide that any common shares sold will be sold at prices 
related to the then prevailing market prices for our securities.  Therefore, exact figures regarding net proceeds to us or commissions to be paid are 
impossible to determine and will be described in a prospectus supplement.  Pursuant to the terms of the distribution agreement, we also may agree 
to sell, and the relevant underwriters or agents may agree to solicit offers to purchase, blocks of our common shares.   The terms of each such 
distribution agreement will be set forth in more detail in a prospectus supplement to this prospectus.  To the extent that any named underwriter or 
agent acts as principal pursuant to the terms of a distribution agreement, or if we offer to sell our common shares through another broker dealer 
acting as underwriter, then such named underwriter or agent or broker dealer may engage in certain transactions that stabilize, maintain or 
otherwise affect the price of our common shares.  We will describe any such activities in the prospectus supplement relating to the transaction.  To 
the extent that any named broker dealer or agent acts as agent on a best efforts basis pursuant to the terms of a distribution agreement, such 
broker dealer or agent will not engage in any such stabilization transactions. 
  

Any underwriter, dealer or agent who participates in the distribution of an offering of securities may be considered by the SEC to be an 
underwriter under the Securities Act. Any discounts or commissions received by an underwriter, dealer or agent on the sale or resale of securities 
may be considered by the SEC to be underwriting discounts and commissions under the Securities Act. We may agree to indemnify any 



underwriters, dealers and agents against or contribute to any payments the underwriters, dealers or agents may be required to make with respect 
to, civil liabilities, including liabilities under the Securities Act. Underwriters and agents and their affiliates are permitted to be customers of, engage 
in transactions with, or perform services for us and our affiliates in the ordinary course of business. 
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Unless otherwise indicated in the applicable prospectus supplement, the obligations of the underwriters to purchase any offered securities 
will be subject to conditions precedent and the underwriters will be obligated to purchase all of the offered securities if any are purchased. 
  

Unless otherwise indicated in the applicable prospectus supplement and other than our common shares, all securities we offer using this 
prospectus will be new issues of securities with no established trading market. Any underwriters to whom we sell securities for public offering and 
sale may make a market in the securities, but the underwriters will not be obligated to do so and may discontinue any market-making at any time 
without notice. We cannot assure you that a secondary trading market for any of the securities will ever develop or, if one develops, that it will be 
maintained or provide any significant liquidity. 
  

VALIDITY OF SECURITIES 
  

The validity of the securities offered by this prospectus will be passed upon for us by Dorsey & Whitney LLP. 
  

EXPERTS 
  

The consolidated financial statements, and the related financial statement schedule, incorporated in this prospectus by reference from Otter 
Tail Corporation’s Annual Report on Form 10-K, and the effectiveness of Otter Tail Corporation’s internal control over financial reporting have 
been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report, which is incorporated herein 
by reference. Such consolidated financial statements and financial statement schedule have been so incorporated in reliance upon the report of 
such firm given upon their authority as experts in accounting and auditing. 
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PART II 
  

INFORMATION NOT REQUIRED IN PROSPECTUS 
  
Item 14.     Other Expenses of Issuance and Distribution 
  

The estimated expenses of issuance and distribution of the securities being registered, other than discounts and commissions, are as follows: 
  

  

*                                          Because an indeterminate amount of securities is covered by this registration statement, we are deferring payment of the registration fee 
pursuant to Rule 456(b) under the Securities Act. 

  
**                                   Because an indeterminate amount of securities are covered by this registration statement and the number of offerings are indeterminable, 

the expenses in connection with the issuance and distribution of the securities are not currently determinable. 
  
Item 15.  Indemnification of Directors and Officers 
  

Minnesota Statutes Section 302A.521 contains detailed provisions for indemnification of directors and officers of domestic or foreign 
corporations under certain circumstances and subject to certain limitations. 
  

Article VIII of the bylaws of Otter Tail Corporation contains provisions for indemnification of its directors and officers consistent with the 
provisions of Minnesota Statutes, Section 302A.521. 
  

Article X of the articles of Otter Tail Corporation provides that a director shall not be liable to the corporation or its shareholders for monetary 
damages for a breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of loyalty to the corporation or its 
shareholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under 

SEC registration fee $  * 
Legal fees and expenses ** 
Printing expenses ** 
Accountants’ fees and expenses ** 
Rating agency fees and expenses ** 
Blue sky fees and expenses (including legal fees) ** 
Trustee’s fees and expenses ** 
Miscellaneous expenses (including listing fees, if applicable) ** 

Total $  ** 



Sections 302A.559 or 80A.23 of the Minnesota Statutes, (iv) for any transaction from which the director derived an improper personal benefit, or 
(v) for any act or omission occurring prior to the date when said Article X became effective. 
  

Otter Tail Corporation has obtained insurance policies indemnifying the corporation and the corporation’s directors and officers against 
certain civil liabilities and related expenses. 
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Item 16.  List of Exhibits 
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Number File No. 
Previously Filed 
As Exhibit No. Description 

                    
1.1*   — Form of Underwriting Agreement. 
                  
2.1 8-K filed 7/1/09 2.1 — Plan of Merger, dated as of June 30, 2009, by and 

among Otter Tail Corporation (now known as Otter 
Tail Power Company), Otter Tail Holding Company 
(now known as Otter Tail Corporation) and Otter Tail 
Merger Sub Inc. 

                    
2.2***/**** 10-K/A for year 

ended 12/31/16 
2-B — Asset Purchase Agreement, dated as of 

November 16, 2016, among Otter Tail Power 
Company, EDF Renewable Development, Inc., Power 
Partners Midwest, LLC, EDF-RE US Development, 
LLC and Merricourt Power Partners, LLC. 

                    
2.3 10-K/A for year 

ended 12/31/16 
2-C — Turnkey Engineering, Procurement and Construction 

Services Agreement, dated as of November 16, 2016, 
between Otter Tail Power Company and EDF-RE US 
Development, LLC.***/**** 

                    
3.1 8-K filed 7/1/09 3.1 — Restated Articles of Incorporation. 
                    
3.2 8-K filed 7/1/09 3.2 — Restated Bylaws. 
                    
4.1 8-K filed 11/18/97 4-D-11 — Indenture (For Unsecured Debt Securities) dated as 

of November 1, 1997 between the registrant and U.S. 
Bank National Association (formerly First Trust 
National Association), as Trustee. 

                    
4.2 8-K filed 7/1/09 4.1 — First Supplemental Indenture, dated as of July 1, 

2009, to the Indenture (For Unsecured Debt 
Securities) dated as of November 1, 1997. 

                    
4.3* 

 
— Form of supplemental indenture or other instrument 

establishing the issuance of one or more series of 
debt securities (including the form of debt security). 

                    
4.4 8-K filed 8/23/07 4.1 — Note Purchase Agreement, dated as of August 20, 

2007. 
                    
4.5 8-K filed 12/20/07 4.3 — First Amendment, dated as of December 14, 2007, to 

Note Purchase Agreement, dated as of August 20, 
2007. 

                    
4.6 8-K filed 9/15/08 4.1 — Second Amendment, dated as of September 11, 2008, 

to Note Purchase Agreement, dated as of August 20, 
2007. 

                    
4.7 8-K filed 7/1/09 4.2 — Third Amendment, dated as of June 26, 2009, to Note 

Purchase Agreement dated as of August 20, 2007. 
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4.8 8-K filed 11/2/12 4.1 — Third Amended and Restated Credit Agreement 
dated as of October 29, 2012 among Otter Tail 
Corporation, the Banks named therein, Bank of 
America, N.A. and JPMorgan Chase Bank, N.A., as 
Co-Syndication Agents, KeyBank National 
Association, as Documentation Agent, U.S. Bank 
National Association, as administration agent for the 
Banks and U.S. Bank National Association, Merrill 
Lynch, Pierce, Fenner & Smith Incorporated and J.P. 
Morgan Securities LLC, as Joint Lead Arrangers and 
Joint Book Runners. 

                    
4.9 8-K filed 11/1/13 4.1 — First Amendment to Third Amended and Restated 

Credit Agreement, dated as of October 29, 2013, 
among Otter Tail Corporation, U.S. Bank National 
Association, as Administrative Agent and as a 
Bank, Bank of America, N.A. and JPMorgan Chase 
Bank, N.A., each as a Co-Syndication Agent and as 
a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, and Bank of 
the West and Union Bank, N.A., as Banks. 

                    
4.10 8-K filed 11/4/14 4.1 — Second Amendment to Third Amended and 

Restated Credit Agreement, dated as of November 3, 
2014, among Otter Tail Corporation, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, and Bank of 
the West as a Bank. 

                    
4.11 8-K filed 11/3/15 4.1 — Third Amendment to Third Amended and Restated 

Credit Agreement, dated as of October 29, 2015, 
among Otter Tail Corporation, U.S. Bank National 
Association, as Administrative Agent and as a 
Bank, Bank of America, N.A. and JPMorgan Chase 
Bank, N.A., each as a Co-Syndication Agent and as 
a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, and Bank of 
the West as a Bank. 

                    
4.12 8-K filed 11/3/16 4.1 — Fourth Amendment to Third Amended and Restated 

Credit Agreement, dated as of October 31, 2016, 
among Otter Tail Corporation, U.S. Bank National 
Association, as Administrative Agent and as a 
Bank, Bank of America, N.A. and JPMorgan Chase 
Bank, N.A., each as a Co-Syndication Agent and as 
a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, and Bank of 
the West as a Bank. 

4.13 8-K filed 11/2/17 4.1 — Fifth Amendment to Third Amended and Restated 
Credit Agreement, dated as of October 31, 2017, 
among Otter Tail Corporation, U.S. Bank National 
Association, as Administrative Agent and as a 
Bank, Bank of America, N.A. and JPMorgan Chase 
Bank, N.A., each as a Co-Syndication Agent and as 
a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, and Bank of 
the West as a Bank 

                    
4.14 8-K filed 11/2/12 4.2 — Second Amended and Restated Credit Agreement 

dated as of October 29, 2012 among Otter Tail Power 
Company, the Banks named therein, JPMorgan 
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Chase Bank, N.A. and Bank of America, N.A., as Co-
Syndication Agents, KeyBank National Association 
and CoBank, ACB, as Co-Documentation Agents, 
U.S. Bank National Association, as administrative 
agent for the Banks, and U.S. Bank National 
Association, Merrill Lynch, Pierce, Fenner & Smith 
Incorporated and J.P. Morgan Securities LLC, as 
Joint Lead Arrangers and Joint Book Runners. 

                    
4.15 8-K filed 11/1/13 4.2 — First Amendment to Second Amended and Restated 

Credit Agreement, dated as of October 29, 2013, 
among Otter Tail Power Company, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, CoBank, ACB, 
as a Co-Documentation Agent and as a Bank, and 
Wells Fargo Bank, National Association and Union 
Bank, N.A., as Banks. 

                    
4.16 8-K filed 11/4/14 4.2 — Second Amendment to Second Amended and 

Restated Credit Agreement, dated as of November 3, 
2014, among Otter Tail Power Company, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, CoBank, ACB, 
as a Co-Documentation Agent and as a Bank, and 
Wells Fargo Bank, National Association as a Bank. 

4.17 8-K filed 11/3/15 4.2 — Third Amendment to Second Amended and 
Restated Credit Agreement, dated as of October 29, 
2015, among Otter Tail Power Company, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, CoBank, ACB, 
as a Co-Documentation Agent and as a Bank, and 
Wells Fargo Bank, National Association as a Bank. 

                    
4.18 8-K filed 11/3/16 4.2 — Fourth Amendment to Second Amended and 

Restated Credit Agreement, dated as of October 31, 
2016, among Otter Tail Power Company, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, CoBank, ACB, 
as a Co-Documentation Agent and as a Bank, and 
Wells Fargo Bank, National Association as a Bank. 

                    
4.19 8-K filed 11/2/17 4.2 — Fifth Amendment to Second Amended and Restated 

Credit Agreement, dated as of October 31, 2017, 
among Otter Tail Power Company, U.S. Bank 
National Association, as Administrative Agent and 
as a Bank, Bank of America, N.A. and JPMorgan 
Chase Bank, N.A., each as a Co-Syndication Agent 
and as a Bank, KeyBank National Association, as 
Documentation Agent and as a Bank, CoBank, ACB, 
as a Co-Documentation Agent and as a Bank, and 
Wells Fargo Bank, National Association as a Bank. 
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*  To be filed by amendment or pursuant to report to be filed pursuant to Section 13 or 15(d) of the Exchange Act. 
  
**  Filed herewith. 
  
*** Confidential information has been omitted from this Exhibit and filed separately with the SEC pursuant to a confidential treatment request 
under Rule 24b-2. 
  
**** Schedules and exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. Otter Tail hereby undertakes to furnish copies of any 
of the omitted schedules and exhibits to the SEC upon request. 
  
Item 17.   Undertakings 
  
(a)   The undersigned registrant hereby undertakes: 
  

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

(i)    To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933; 
  

4.20 8-K filed 8/3/11 4.1 — Note Purchase Agreement, dated as of July 29, 2011, 
between Otter Tail Power Company and the 
Purchasers named therein. 

                    
4.21 8-K filed 8/16/13 4.1 — Note Purchase Agreement dated as of August 14, 

2013 between Otter Tail Power Company and the 
Purchasers named therein. 

                    
4.22 8-K filed 9/27/16 4.1 — Note Purchase Agreement dated as of September 23, 

2016 between Otter Tail Corporation and the 
Purchasers named therein. 

                    
4.23 8-K filed 11/16/17 4.1 — Note Purchase Agreement dated as of November 14, 

2017 between Otter Tail Power Company and the 
Purchasers named therein. 

                    
4.24* 

 
— Form of Certificate of Designation of Cumulative 

Preferred Shares. 
                    
4.25* 

 
— Form of Deposit Agreement. 

                    
4.26* 

 
— Form of Common Shares Warrant Agreement. 

                    
4.27* 

 
— Form of Cumulative Preferred Shares Warrant 

Agreement. 
                    
4.28* 

 
— Form of Debt Securities Warrant Agreement. 

4.29* 
 

— Form of Unit Agreement. 
                    
5.1** 

 
— Opinion of Dorsey & Whitney LLP. 

                    
12.1** 

 
— Calculation of Ratios. 

                    
23.1** 

 
— Consent of Deloitte & Touche LLP. 

                    
23.2** 

 
— Consent of Dorsey & Whitney LLP (included in 

Exhibit 5.1). 
                    
24.1** 

 
— Power of Attorney. 

                    
25.1** 

 
— Statement of Eligibility and Qualification under the 

Trust Indenture Act of 1939 on Form T-1 of U.S. 
Bank National Association, as Trustee under the 
Indenture (for Unsecured Debt Securities). 



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

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

  
Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a post-effective 
amendment by those paragraphs is contained in reports filed with or furnished to the SEC by the registrant pursuant to section 13 or section 15
(d) of the Securities 
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Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to 
Rule 424(b) that is part of the registration statement. 
  

(2)         That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to 
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the 
initial bona fide offering thereof. 
  

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

(4)         That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser: 
  

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

  
(ii)          Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on 
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by 
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the 
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described 
in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such 
date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to 
which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. 
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a 
document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration 
statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was 
made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately 
prior to such effective date. 

  
(5)         That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of 

the securities: 
  

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

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

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

  
II-7 

 

Table of Contents 
  

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

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

 



  
(b)         The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of 
the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 that is incorporated by reference in the 
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such 
securities at that time shall be deemed to be the initial bona fide offering thereof. 
  
(c)          Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons 
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and 
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a 
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or 
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling 
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by 
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as 
expressed in the Act and will be governed by the final adjudication of such issue. 
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SIGNATURES 
  

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of 
the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto 
duly authorized, in the City of Fergus Falls, State of Minnesota, on May 3, 2018. 
  

  
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed on May 3, 2018 by the following 

persons in the capacities indicated. 
  

  

OTTER TAIL CORPORATION 
    

By: /s/ Kevin G. Moug 
Kevin G. Moug 
Chief Financial Officer 
and Senior Vice President 

Signature Title 
      

/s/ Charles S. MacFarlane President and Chief Executive Officer and Director 
Charles S. MacFarlane (principal executive officer) 
      
/s/ Kevin G. Moug Chief Financial Officer and Senior Vice President 
Kevin G. Moug (principal financial and accounting officer) 
      

* Chairman of the Board and Director 
Nathan I. Partain 
      

* Director 
Karen M. Bohn 
      

* Director 
John D. Erickson 
      

* Director 
Steven L. Fritze 
      

* Director 
Kathryn O. Johnson 
      

* Director 
Timothy J. O’Keefe 
      

* Director 
James B. Stake 
      

* Director 
Thomas J. Webb 

* By: /s/ Kevin G. Moug 
Kevin G. Moug 
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[Letterhead of Dorsey & Whitney LLP] 
  
Otter Tail Corporation 
215 South Cascade Street, Box 496 
Fergus Falls, Minnesota 56538-0496 
  

Re:             Registration Statement on Form S-3 
  
Ladies and Gentlemen: 
  

We have acted as counsel to Otter Tail Corporation, a Minnesota corporation (the “Company”), in connection with a Registration Statement 
on Form S-3 (the “Registration Statement”) filed by the Company with the Securities and Exchange Commission (the “Commission”) under the 
Securities Act of 1933, as amended (the “Securities Act”), relating to the offer and sale by the Company from time to time of an indeterminate 
number or amount, as applicable, of (i) common shares, par value $5 per share (the “Common Shares”); (ii) cumulative preferred shares, without par 
value (the “Cumulative Preferred Shares”); (iii) depositary shares representing Cumulative Preferred Shares evidenced by depositary receipts (the 
“Depositary Shares”); (iv) debt securities (the “Debt Securities”); (v) warrants to purchase Common Shares, Cumulative Preferred Shares and Debt 
Securities (the “Warrants”) and (vi) units consisting of any combination of Common Shares, Cumulative Preferred Shares, Depositary Shares, Debt 
Securities or Warrants (“Units” and, together with the Common Shares, Cumulative Preferred Shares, Depositary Shares, Debt Securities, Warrants 
and Units, the “Securities”), including any Securities issuable upon conversion, exchange or exercise of the Securities. The Debt Securities will be 
issued under the Indenture (For Unsecured Debt Securities) dated as of November 1, 1997 between the Company and U.S. Bank National 
Association (formerly First Trust Association), as trustee (the “Trustee”), as supplemented by the First Supplemental Indenture dated as of July 1, 
2009 between the Company and the Trustee (as supplemented, and as it may be further supplemented or amended from time to time, the 
“Indenture”). 
  

We have examined such documents and have reviewed such questions of law as we have considered necessary or appropriate for the 
purposes of our opinions set forth below. In rendering our opinions set forth below, we have assumed the authenticity of all documents submitted 
to us as originals, the genuineness of all signatures and the conformity to authentic originals of all documents submitted to us as copies. We have 
also assumed the legal capacity for all purposes relevant hereto of all natural persons and, with respect to all parties to agreements or instruments 
relevant hereto other than the Company, that such parties had the requisite power and authority (corporate or otherwise) to execute, deliver and 
perform such agreements and instruments, that such agreements and instruments have been duly authorized by all requisite action (corporate or 
otherwise), executed and delivered by such parties and that such agreements and instruments are the valid, binding and enforceable obligations of 
such parties. As to questions of fact material to our opinions, we have relied upon certificates or comparable documents of officers and other 
representatives of the Company and of public officials. 
  

Based on the foregoing, and assuming that (i) the Registration Statement and all amendments thereto (including post-effective amendments) 
will have become effective under the Securities Act and will continue to be so effective, (ii) a prospectus supplement to the prospectus contained 
in the Registration Statement, describing the Securities offered thereby, will have been prepared and filed with the Commission under the Securities 
Act, (iii) all Securities will be issued and sold in compliance with 
  

 

  
applicable federal and state securities laws and in the manner stated in the Registration Statement and the applicable prospectus supplement, 
(iv) with respect to any newly-issued Common Shares or Cumulative Preferred Shares to be offered by the Company pursuant to the Registration 
Statement, there will be sufficient Common Shares or Cumulative Preferred Shares, as applicable, authorized under the organizational documents of 
the Company and not otherwise reserved for issuance, (v) the organizational documents of the Company, each as amended as of the date hereof, 
will not have been amended from the date hereof in a manner that would affect the validity of our opinions set forth below, (vi) none of the terms of 
any Security to be established subsequent to the date hereof, nor the issuance, sale or delivery of such Security, nor the compliance by the 
Company with the terms of such Security, (a) will violate (1) any applicable law or (2) the organizational documents of the Company or (b) will 
result in a violation or breach of (1) any provision of any instrument or agreement then binding upon the Company or any of its assets or (2) any 
restriction imposed by any court or governmental body having jurisdiction over the Company or any of its assets, (vii) any applicable purchase, 
underwriting or similar agreement, and any other applicable agreement with respect to any Securities offered or sold, will have been duly authorized 
and validly executed and delivered by the Company and (viii) any Securities issuable upon conversion, exchange or exercise of any Security being 
offered or sold will be duly authorized, created and, if appropriate, reserved for issuance upon such conversion, exchange or exercise, we are of the 
opinion that: 
  

1.              With respect to any Common Shares to be offered by the Company pursuant to the Registration Statement (the “Offered Common 
Shares”), when (a) the board of directors of the Company, a duly constituted and acting committee thereof or any officers of the Company 
delegated such authority (such board of directors, committee or officers being referred to herein as the “Board”) have taken all necessary 

Attorney-in-Fact 
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corporate action to authorize and approve the terms of the issuance and sale of the Offered Common Shares in conformity with the 
organizational documents of the Company and (b) certificates in the form required by the Minnesota Business Corporation Act 
representing the Offered Common Shares have been duly executed, countersigned, registered and delivered (or, if uncertificated, valid 
book-entry notations in the share register of the Company have been duly made) either (i) in accordance with the applicable purchase, 
underwriting or similar agreement approved by the Board upon payment of the consideration therefor (which consideration is not less 
than the par value of the Common Shares) provided for therein or (ii) upon conversion, exchange or exercise of any other Security, in 
accordance with the terms of such Security or the instrument governing such Security providing for such conversion, exchange or 
exercise as approved by the Board, for the consideration approved by the Board (which consideration is not less than the par value of the 
Common Shares), then the Offered Common Shares will be validly issued, fully paid and non-assessable. 

  
2.              With respect to any shares of any class or series of Cumulative Preferred Shares to be offered by the Company pursuant to the 

Registration Statement (the “Offered Preferred Shares”), when (a) the Board has taken all necessary corporate action to establish the 
applicable class or series of Cumulative Preferred Shares in accordance with the Minnesota Business Corporation Act (including, without 
limitation, by the Company properly filing the resolutions designating such class or series of Cumulative Preferred Shares with the 
Secretary of State of the State of Minnesota, (b) the Board has taken all necessary corporate action to authorize and approve the terms of 
the Offered Preferred Shares and their issuance and sale in conformity with the terms of the applicable class or series of Cumulative 
Preferred Shares as established by the Board and (c) certificates in the form required by the Minnesota Business Corporation Act 
representing the Offered Preferred Shares have been duly executed, countersigned, registered and delivered (or, if uncertificated, valid 
book-entry notations in the share register of the Company have been duly made) either (i) in accordance with the applicable purchase, 
underwriting or similar agreement approved by the Board upon payment of the consideration therefor (which consideration is not less 
than the par value of the Cumulative Preferred Shares) provided for therein or (ii) upon 

  

 

  
conversion, exchange or exercise of any other Security, in accordance with the terms of such Security or the instrument governing such 
Security providing for such conversion, exchange or exercise as approved by the Board, for the consideration approved by the Board 
(which consideration is not less than the par value of the Cumulative Preferred Shares), then the Offered Preferred Shares will be validly 
issued, fully paid and non-assessable. 

  
3.              With respect to any Depositary Shares to be offered by the Company pursuant to the Registration Statement (the “Offered Depositary 

Shares”), when (a) a deposit agreement relating to the Offered Depositary Shares (the “Deposit Agreement”), to be entered into between 
the Company and the depositary named therein (the “Depositary”), has been duly authorized, executed and delivered by the Company, 
(b) the Board has taken all necessary corporate action to authorize and approve (i) the terms of the Offered Depositary Shares and their 
issuance and sale in conformity with the Deposit Agreement and (ii) the issuance of the Cumulative Preferred Shares represented by the 
Offered Depositary Shares, (c) the Cumulative Preferred Shares represented by the Offered Depositary Shares have been duly issued and 
delivered to the Depositary and (d) depositary receipts evidencing the Offered Depositary Shares have been duly executed and 
countersigned in accordance with the Deposit Agreement and issued against deposit of the Cumulative Preferred Shares as contemplated 
by the Deposit Agreement either (i) in accordance with the applicable purchase, underwriting or similar agreement approved by the Board 
upon payment of the consideration therefor provided for therein or (ii) upon conversion or exchange of any other Security, in accordance 
with the terms of such Security or the instrument governing such Security providing for such conversion or exchange as approved by the 
Board, for the consideration approved by the Board, then the depositary receipts evidencing the Offered Depositary Shares will be validly 
issued and will entitle the holders thereof to the rights specified in the Offered Depositary Shares and the Deposit Agreement. 

  
4.              With respect to any Debt Securities to be offered by the Company pursuant to the Registration Statement (the “Offered Debt Securities”), 

when (a) the Trustee has been qualified to act as trustee under the Indenture, (b) the Indenture has been duly qualified under the Trust 
Indenture Act of 1939, as amended, (c) the Board has taken all necessary corporate action to authorize and approve the terms of the 
Offered Debt Securities and their issuance and sale in conformity with the Indenture and (d) the Offered Debt Securities have been issued, 
executed and authenticated by the Trustee in accordance with the terms of the Indenture and delivered either (i) in accordance with the 
applicable purchase, underwriting or similar agreement approved by the Board upon payment of the consideration therefor provided for 
therein or (ii) upon conversion, exchange or exercise of any other Security, in accordance with the terms of such Security or the 
instrument governing such Security providing for such conversion, exchange or exercise as approved by the Board, for the consideration 
approved by the Board, then the Offered Debt Securities will constitute valid and binding obligations of the Company, enforceable 
against the Company in accordance with their terms. 

  
5.              With respect to any Warrants to be offered by the Company pursuant to the Registration Statement (the “Offered Warrants”), when (a) a 

warrant agreement relating to the Offered Warrants (the “Warrant Agreement”), to be entered into between the Company and the warrant 
agent named therein (the “Warrant Agent”), has been duly authorized, executed and delivered by the Company, (b) the Board has taken 
all necessary corporate action to authorize and approve the terms of the Offered Warrants and their issuance and sale in conformity with 
the Warrant Agreement and (c) the Offered Warrants have been issued, executed and countersigned by the Warrant Agent in accordance 
with the terms of the Warrant Agreement and delivered either (i) in accordance with the applicable purchase, underwriting or similar 
agreement approved by the Board upon payment of the consideration therefor provided for therein or (ii) upon conversion or 

  

 

  
exchange of any other Security, in accordance with the terms of such Security or the instrument governing such Security providing for 
such conversion or exchange as approved by the Board, for the consideration approved by the Board, then the Offered Warrants will 
constitute valid and binding obligations of the Company, enforceable against the Company in accordance with their terms. 

  
6.              With respect to any Units to be offered by the Company pursuant to the Registration Statement (the “Offered Units”), when (a) a unit 



agreement relating to the Offered Units (the “Unit Agreement”), to be entered into between the Company and the unit agent named 
therein (the “Unit Agent”), has been duly authorized, executed and delivered by the Company, (b) the Board has taken all necessary 
corporate action to authorize and approve the terms of the Offered Units and their issuance and sale in conformity with the Unit 
Agreement and (c) the Offered Units have been issued, executed and countersigned by the Unit Agent in accordance with the terms of 
the Unit Agreement and delivered either (i) in accordance with the applicable purchase, underwriting or similar agreement approved by the 
Board upon payment of the consideration therefor provided for therein or (ii) upon conversion or exchange of any other Security, in 
accordance with the terms of such Security or the instrument governing such Security providing for such conversion or exchange as 
approved by the Board, for the consideration approved by the Board, then the Offered Units will constitute valid and binding obligations 
of the Company, enforceable against the Company in accordance with their terms. 

  
Our opinions set forth above are subject to the following qualifications and exceptions: 
  

a)             Our opinions set forth above are subject to the effect of any applicable bankruptcy, insolvency, reorganization, moratorium or similar law 
relating to or affecting creditors’ rights generally (including, without limitation, fraudulent conveyance laws). 

  
b)             Our opinions set forth above are subject to the effect of general principles of equity, including, without limitation, concepts of materiality, 

reasonableness, good faith and fair dealing and the possible unavailability of specific performance or injunctive relief, regardless of 
whether considered in a proceeding in equity or at law. 

  
c)              Our opinions set forth above are subject to limitations regarding the availability of indemnification and contribution where such 

indemnification or contribution may be limited by applicable law or the application of principles of public policy. 
  

d)             We express no opinion as to the enforceability of (i) provisions that relate to choice of law, forum selection or submission to jurisdiction 
(including, without limitation, any express or implied waiver of any objection to venue in any court or of any objection that a court is an 
inconvenient forum), (ii) waivers by the Company of any statutory or constitutional rights or remedies, (iii) terms which excuse any person 
or entity from liability for, or require the Company to indemnify such person or entity against, such person’s or entity’s negligence or 
willful misconduct or (iv) obligations to pay any prepayment premium, default interest rate, early termination fee or other form of 
liquidated damages, if the payment of such premium, interest rate, fee or damages may be construed as unreasonable in relation to actual 
damages or disproportionate to actual damages suffered as a result of such prepayment, default or termination. 

  
e)              We draw your attention to the fact that, under certain circumstances, the enforceability of terms to the effect that provisions may not be 

waived or modified except in writing may be limited. 
  

 

  
f)               Minnesota Statutes Section 290.371, Subd. 4, provides that any corporation required to file a Notice of Business Activities Report does 

not have a cause of action upon which it may bring suit under Minnesota law unless the corporation has filed a Notice of Business 
Activities Report and provides that the use of the courts of the State of Minnesota for all contracts executed and all causes of action that 
arose before the end of any period for which a corporation failed to file a required report is precluded. Insofar as our opinions may relate 
to the valid, binding and enforceable character of any agreement under Minnesota law or in a Minnesota court, we have assumed that any 
party seeking to enforce such agreement has at all times been, and will continue at all times to be, exempt from the requirement of filing a 
Notice of Business Activities Report or, if not exempt, has duly filed, and will continue to duly file, all Notice of Business Activities 
Reports. 

  
We note that, as of the date of this opinion, a judgment for money in an action based on a Security denominated in a foreign currency or 

currency unit in a federal or state court in the United States ordinarily would be enforced in the United States only in United States dollars. The 
date used to determine the rate of conversion of the foreign currency or currency unit in which a particular Security is denominated into United 
States dollars will depend upon various factors, including which court renders the judgment. Under Section 27 of the New York Judiciary Law, a 
state court in the State of New York rendering a judgment on a Security would be required to render that judgment in the foreign currency or 
currency unit in which the Security is denominated, and the judgment would be converted into United States dollars at the exchange rate prevailing 
on the date of entry of the judgment. 
  

Our opinions expressed above are limited to the laws of the States of Minnesota and New York and the federal laws of the United States of 
America. 
  

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement, and to the reference to our firm under the heading 
“Validity of Securities” in the prospectus constituting part of the Registration Statement. In giving this consent, we do not admit that we are within 
the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the Commission 
thereunder. 
  

  
GLT/CCH 
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Dated:  May 3, 2018 Very truly yours, 
    

/s/ Dorsey & Whitney LLP 
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OTTER TAIL CORPORATION 
CALCULATION OF RATIOS OF EARNINGS TO FIXED CHARGES AND PREFERRED DIVIDENDS 

  

  

* All outstanding cumulative preferred shares were redeemed on March 1, 2013 for $15.7 million, including $0.2 million in call premiums 
charged to equity and included as preferred dividends paid and as part of our preferred dividend requirement for the year ended 
December 31, 2013. 
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
  
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 20, 2018 relating to the 
consolidated financial statements and financial statement schedule of Otter Tail Corporation and subsidiaries, and the effectiveness of Otter Tail 
Corporation and subsidiaries’ internal control over financial reporting, appearing in Amendment No. 1 to the Annual Report on Form 10-K of Otter 
Tail Corporation and subsidiaries for the year ended December 31, 2017 and to the reference to us under the heading “Experts” in the Prospectus, 
which is part of this Registration Statement. 
  
/s/ DELOITTE & TOUCHE LLP 
  
Minneapolis, MN 
May 3, 2018 
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Year Ended December 31, 
2013 2014 2015 2016 2017 

Earnings      
Pretax income from continuing operations $ 71,363,651 $ 73,440,180 $ 80,231,110 $ 82,118,038 $ 99,162,305 
Plus fixed charges (see below) 30,219,768 32,091,737 33,742,169 34,311,441 31,936,730 
Total earnings (1) $ 101,583,419 $ 105,531,917 $ 113,973,279 $ 116,429,479 $ 131,099,035 

Fixed Charges      
Interest charges $ 26,820,365 $ 29,241,350 $ 30,817,357 $ 31,291,356 $ 29,305,659 
Amortization of debt expense, premium and 

discount 1,155,403 1,095,387 1,065,812 1,089,085 1,039,071 
Estimated interest component of operating 

leases 2,244,000 1,755,000 1,859,000 1,931,000 1,592,000 
Total fixed charges (2) $ 30,219,768 $ 32,091,737 $ 33,742,169 $ 34,311,441 $ 31,936,730 

                        
Preferred Dividend Requirement* $ 650,239 $ — $ — $ — $ — 
                        
Total Fixed Charges and Preferred Dividend 

Requirement (3) $ 30,870,007 $ 32,091,737 $ 33,742,169 $ 34,311,441 $ 31,936,730 
                        
Ratio of Earnings to Fixed Charges 
(1) Divided by (2) 3.36 3.29 3.38 3.39 4.10 
Ratio of Earnings to Fixed Charges and 

Preferred Dividends 
(1) Divided by (3) 3.29 3.29 3.38 3.39 4.10 
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POWER OF ATTORNEY 
  

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below hereby constitutes and appoints Charles 
S. MacFarlane, Kevin G. Moug and Jennifer O. Smestad, and each or any one of them, his or her true and lawful attorneys-in-fact and agents, with 
full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign the 
Registration Statement on Form S-3, and any and all amendments (including post-effective amendments) thereto, relating to the offer and sale of an 
indeterminate aggregate amount of securities of Otter Tail Corporation and to file the same, with all exhibits thereto, and other documents in 
connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power 
and authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully as to all intents 
and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or 
their or his substitutes, may lawfully do or cause to be done by virtue hereof. 
  

IN WITNESS WHEREOF, this Power of Attorney has been signed on the 9th day of April 2018, by the following persons: 
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SECURITIES AND EXCHANGE COMMISSION 
Washington, D.C. 20549 

  

  

FORM T-1 
  

STATEMENT OF ELIGIBILITY UNDER 
THE TRUST INDENTURE ACT OF 1939 OF A 

CORPORATION DESIGNATED TO ACT AS TRUSTEE 
  

Check if an Application to Determine Eligibility of 
a Trustee Pursuant to Section 305(b)(2)  oooo  

  

  

U.S. BANK NATIONAL ASSOCIATION 
(Exact name of Trustee as specified in its charter) 

  
31-0841368 

I.R.S. Employer Identification No. 
  

/s/ Charles S. MacFarlane /s/ Kathryn O. Johnson 
Charles S. MacFarlane Kathryn O. Johnson 
      
/s/ Kevin G. Moug /s/ Nathan I. Partain 
Kevin G. Moug Nathan I. Partain 
      
/s/ Jennifer O. Smestad /s/ Thomas J. Webb 
Jennifer O. Smestad Thomas J. Webb 
      
/s/ Karen M. Bohn /s/ Timothy J. O’Keefe 
Karen M. Bohn Timothy J. O’Keefe 
      
/s/ John D. Erickson /s/ James B. Stake 
John D. Erickson James B. Stake 
      
/s/ Steven l. Fritze 
Steven L. Fritze 
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800 Nicollet Mall 
Minneapolis, Minnesota 55402 

  



  
Richard Prokosch 

U.S. Bank National Association 
60 Livingston Avenue 
St. Paul, MN 55107 

(651) 466-6619 
(Name, address and telephone number of agent for service) 

  

Otter Tail Corporation 
(Issuer with respect to the Securities) 

  

  

  
Debt Securities 

(Title of the Indenture Securities) 
   
  

 

  
FORM T-1 

  
Item 1.      GENERAL INFORMATION.  Furnish the following information as to the Trustee. 
  

a)                       Name and address of each examining or supervising authority to which it is subject. 
  

Comptroller of the Currency 
Washington, D.C. 

  
b)    Whether it is authorized to exercise corporate trust powers. 

  
Yes 

  
Item 2.     AFFILIATIONS WITH OBLIGOR.  If the obligor is an affiliate of the Trustee, describe each such affiliation. 
  

None 
  
Items 3-15                                      Items 3-15 are not applicable because to the best of the Trustee’s knowledge, the obligor is not in default under any Indenture 

for which the Trustee acts as Trustee. 
  
Item 16.     LIST OF EXHIBITS:  List below all exhibits filed as a part of this statement of eligibility and qualification. 
  

1.   A copy of the Articles of Association of the Trustee.* 
  

2.     A copy of the certificate of authority of the Trustee to commence business, attached as Exhibit 2. 
  

3.              A copy of the certificate of authority of the Trustee to exercise corporate trust powers, attached as Exhibit 3. 
  

4.              A copy of the existing bylaws of the Trustee.** 
  

5.              A copy of each Indenture referred to in Item 4.  Not applicable. 
  

6.              The consent of the Trustee required by Section 321(b) of the Trust Indenture Act of 1939, attached as Exhibit 6. 
  

7.              Report of Condition of the Trustee as of December 31, 2017 published pursuant to law or the requirements of its supervising or 
examining authority, attached as Exhibit 7. 

  

* Incorporated by reference to Exhibit 25.1 to Amendment No. 2 to registration statement on S-4, Registration Number 333-128217 filed on 
November 15, 2005. 

  
** Incorporated by reference to Exhibit 25.1 to registration statement on form S-3ASR,  Registration Number 333-199863 filed on 

 

(Address of principal executive offices) (Zip Code) 

Minnesota 27-0383995 
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.) 

215 South Cascade Street 
Box 496 

Fergus, Falls, Minnesota 56538-0496 
(Address of Principal Executive Offices) (Zip Code) 



November 5, 2014. 
  

 

  
SIGNATURE 

  
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the Trustee, U.S. BANK NATIONAL ASSOCIATION, a 

national banking association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility 
and qualification to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of St. Paul, State of Minnesota on the 
30th of March, 2018. 

  

  

 

  
Exhibit 2 

  

By: /s/ Joshua A. Hahn 
Joshua A. Hahn 
Vice President 



 
  

 

  
Exhibit 3 

  



 
  

 

  
Exhibit 6 

  
CONSENT 

  
In accordance with Section 321(b) of the Trust Indenture Act of 1939, the undersigned, U.S. BANK NATIONAL ASSOCIATION hereby 

consents that reports of examination of the undersigned by Federal, State, Territorial or District authorities may be furnished by such authorities to 
the Securities and Exchange Commission upon its request therefor. 
  
Dated: March 30, 2018 

  
By: /s/ Joshua A. Hahn 

Joshua A. Hahn 
 



  

 

  
Exhibit 7 

  
U.S. Bank National Association 

Statement of Financial Condition 
As of 12/31/2017 

  
($000’s) 

  

  

(Back To Top) 

Vice President 

12/31/2017 
Assets  

Cash and Balances Due From Depository Institutions $ 19,469,911 
Securities 111,520,538 
Federal Funds 69,009 
Loans & Lease Financing Receivables 279,502,730 
Fixed Assets 4,583,971 
Intangible Assets 12,895,144 
Other Assets 27,984,526 
Total Assets $ 456,025,829 
          

Liabilities  
Deposits $ 357,200,076 
Fed Funds 926,018 
Treasury Demand Notes 0 
Trading Liabilities 1,102,222 
Other Borrowed Money 31,004,180 
Acceptances 0 
Subordinated Notes and Debentures 3,300,000 
Other Liabilities 14,979,001 
Total Liabilities $ 408,511,497 
          

Equity  
Common and Preferred Stock 18,200 
Surplus 14,266,915 
Undivided Profits 32,432,873 
Minority Interest in Subsidiaries 796,344 

Total Equity Capital $ 47,514,332 
          

Total Liabilities and Equity Capital $ 456,025,829 


