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March 31,2025 

VIA E-FILING 

Mr. Adam Teitzman, Clerk 
Office of the Commission Clerk 
Florida Public Service Commission 
2540 Shumard Oak Boulevard 
Tallahassee, FL 32399-0850 

Re: Docket 20230127-GU — Application for authorization to issue common stock, preferred 
stock, and secured and/or unsecured debt, and to enter into agreements for interest 
rate swap products, equity products and other financial derivatives in 2024, by 
Chesapeake Utilities Corporation. 

Dear Mr. Teitzman: 

Pursuant to the directions contained in Order No. PSC-2023-0374-FOF-GU (Docket No. 
20230127-GU), and in accordance with Rule 25-8.009, Florida Administrative Code, please find 
attached the Consummation Report of Chesapeake Utilities Corporation regarding the issuance 
and sale of securities during the fiscal year ended December 31,2024. 

Thank you for your assistance in connection with this filing. If you have any questions 
whatsoever, please do not hesitate to let me know. 

Sincerely, 

Beth Keating 
Gunster, Yoakley &¿Jtéwart, P.A. 
215 South Monroe St., Suite 601 
Tallahassee, FL 32301 
(850) 521-1706 
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March 31, 2025 

Mr. Adam Teitzman 
Commission Clerk 
Florida Public Service Commission 
2540 Shumard Oak Blvd. 
Tallahassee, FL 32399-0850 

RE: Docket No. 20230127-GU: Application for authorization to issue common stock, preferred stock and 
secured and/or unsecured debt, and to enter into agreements for interest rate swap products, equity products and 
other financial derivatives in 2024, by Chesapeake Utilities Corporation. - CONSUMMATION REPORT 

Dear Mr. Teitzman: 

Chesapeake Utilities Corporation (Chesapeake or the Company) respectfully files this Consummation Report 

(original and three copies) on the issuance of securities for the fiscal year ended December 31, 2024 in compliance 

with Rule 25-8.009, Florida Administrative Code. This is a consolidated filing of Chesapeake Utilities Corporation, 

including its subsidiary Florida Public Utilities Company. In satisfaction of the Consummation Report requirements, 

Chesapeake sets forth the following information: 

1. On December 18, 2023, the Florida Public Service Commission (FPSC) issued Order No. PSC-2023-

0374-FOF-GU, which authorized Chesapeake to issue up to 800,000 shares of common stock for the 

purpose of administering Chesapeake’s Retirement Savings Plan, Stock and Incentive Compensation 

Plan, and Dividend Reinvestment and Stock Purchase Plan. The Order further approved the issuance 

by Chesapeake of up to $950 million in secured and/or unsecured long-term debt for general purposes. 

The $950 million in secured and/or unsecured debt could be initially issued through a bridge loan in the 

form of bank notes or some similar form of short-term obligations, for example, in support of and to fund 

acquisitions. The Order provided that the Company could issue short-term obligations in an amount 

not to exceed $800 million in support of the bridge financing, including under a Revolving Credit 

Facility and subsequently refinanced as unsecured long-term debt with an estimated interest rate of up 

to 300 basis points above U.S. Treasury rates with an equivalent average life. In addition, the Order 

authorized Chesapeake to issue up to 3,000,000 shares of common stock or an equity-linked 

instrument equivalent in value, to permanently finance the Company’s ongoing capital expenditures 
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program, as well as 6,000,000 shares of common stock to be used to finance the Company’s ongoing 

acquisition program. Chesapeake was also authorized to issue up to 2,000,000 shares of Chesapeake 

preferred stock for possible acquisitions, financing transactions, and other general corporate 

purposes. Lastly, Chesapeake received authorization pursuant to the Order to enter into agreements 

for Interest Rate Swap Products in an amount, in the aggregate not to exceed $400 million. 

2. Chesapeake currently maintains a multi-tranche short-term borrowing facility with total capacity of 

$450,000,000. The two tranches of the facility consist of a $250,000,000 364-day short-term debt 

tranche and a $200,000,000 five-year tranche both of which have three (3) one-year extension options. 

The 364-day tranche and five-year tranche have accordion provisions of $50,000,000 and 

$100,000,000, respectively, which gives the Company the ability to increase the size of the facility by 

$150,000,000. The 364-day tranche of the credit facility expires in August 2025 and the five-year 

tranche expires in August 2029. Chesapeake may from time to time add additional lines of credit or 

term loans to meet short-term financing needs. As of December 31, 2024, $196,530,611 was 

outstanding under the revolving credit agreement as short-term borrowing. 

3. For the twelve-month period ended December 31, 2024, Chesapeake issued the following: 

(a) 10,091 shares of common stock were issued for the purpose of administering 

Chesapeake’s Retirement Savings Plan. Shares were purchased on the open market to 

fund the respective matching contributions. 

(b) 36,536 shares of common stock were issued for the Stock and Incentive Compensation 

Plan. 

(c) 616,869 shares of common stock were issued for the purpose of administering 

Chesapeake’s Dividend Reinvestment and Direct Stock Purchase Plan (DRIP). 
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For the above three plans, the Company has the option of administering them by issuing 

new equity, issuing shares from reserves or purchasing shares on the open market. 

(d) 0 shares of common stock were issued pursuant to the Company’s newly established At-

the-Market (ATM) program under a prospectus dated August 31, 2023 and a prospectus 

supplement dated November 22, 2024. 

4. For the twelve-month period ended December 31, 2024, Chesapeake issued $100,000,000 of 

unsecured long-term debt in the form of senior notes as follows: 

Senior Note Amount Issuance Date 

5.20% Notes Due November 1, 2029 $100,000,000 November 1, 2024 

5. For the twelve-month period ended December 31, 2024, Chesapeake did not issue any preferred 

equity. 

6. For the twelve-month period ended December 31, 2024, Chesapeake entered into SOFR fixed interest 

rate swaps with a notional amount of $50,000,000 through August 2029, with pricing of 3.97 percent. 

In 2022, Chesapeake entered into SOFR fixed interest rate swaps with a notional amount of 

$50,000,000 through September 2025, with pricing of 3.98 percent. 

7. Schedules showing capitalization, pretax interest coverage and debt interest requirements as of 

December 31, 2024, are attached hereto as Exhibit A. 

Except for those agreements provided as Exhibits to this document, copies of all Plans, Agreements, 

registration filings with the Securities and Exchange Commission and Orders of the Delaware Public 
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Service Commission authorizing the issuance of the above securities have been previously filed with 

the FPSC and are hereby incorporated by reference. 

8. A copy of Chesapeake’s most current Form 10-K as filed with the Securities and Exchange 

Commission is attached hereto as Exhibit B. 

We respectfully submit this Consummation Report on the issuance of securities by Chesapeake Utilities 

Corporation, Florida Public Service Commission Docket No. 20230127-GU, this 30th day of March 2025. 

Sincerely, 

CHESAPEAKE UTILITIES CORPORATION 

W7 C^cro-ptA^ 

Beth W. Cooper 
Executive Vice President, Chief Financial Officer, 
Treasurer and Assistant Corporate Secretary 
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Exhibit Reference 

Exhibit A 

Exhibit B 

Exhibit C 

Exhibit D 

CHESAPEAKE UTILITIES CORPORATION 
Summary of Exhibits 

Description 

Schedules showing capitalization, pretax interest coverage and 
debt requirements as of December 31, 2024 

Form 10-K for the year ended December 31, 2024 

Note Purchase Agreement - $100 Million 5.20% Senior Notes 

Prospectus Supplement - $100 Million At-the-Market Equity 
Program 
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EXHIBIT A 
PAGE 2 of 3 

CHESAPEAKE UTILITIES CORPORATION 

Notes to Capitalization, Income and 
Pretax Interest Coverage Schedules 

Actual December 31, 2023 and Pro Forma after Issuance 

The following adjustments have been made to capitalization: 

1. Common Stock - Number of shares (663,496) times par value ($0.4867 per share), with the shares 

issued for the following purposes: 

• 36,536 shares for the Stock and Incentive Compensation Plan 
• 616,869 shares under the Dividend Reinvestment and Direct Stock Purchase Plan. 
• 10,091 shares under the Retirement Savings Plan 
• 0 shares under the At-the-Market (ATM) program 

2. Additional Paid in Capital - Total cash value less the associated Common Stock amount for the following 
issuances: 

• 663,496 shares at $117.77 per share on average 

3. Long-Term Debt -

• $100,000,000 - November 1, 2024 at 5.20% 

4. Short-Term Debt -

• Amount Authorized: $800,000,000 

• Amount Outstanding as of December 31, 2024: $196,530,611 
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CHESAPEAKE UTILITIES CORPORATION 
Capitalization Ratios Actual December 31 ,2023 & Pro Forma after Issuance 

UNAUDITED 

1 

ACTUAL ! PRO FORMA 
BEFORE ISSUANCE ! AFTER ISSUANCE 

1 
AMOUNT 2024 Changes 2024 Before ; Financing AMOUNT 

OUTSTANDING % OF excluding Long-term PROFORMA | PROFORMA OUTSTANDING % OF 
TYPE OF CAPITAL as of 12/31/2023 TOTAL Financings ADJUSTMENT ! ADJUSTMENT as of 12/31/2024 TOTAL 

1 

STOCKHOLDERS' EQUITY • 

COMMON STOCK*1’ $ 10,822,520 0.41% $ 0 $ 10,822,521 !$ 322,924 $ 11,145,445 0.39% 

PAID IN CAPITAL*1’ 749,355,696 28.48% 2,922,714 752,278,410 ’ 78,141,472 830,419,882 28.89% 
1 

RETAINED EARNINGS 488,663,146 18.57% 61,647,403 550,310,549 ! - 550,310,549 19.15% 
1 

ACCUMULATED OTHER COMPREHENSIVE ¡ 
INCOME (2,737,722) -0.10% 1,077,864 (1,659,857)! - (1,659,857) -0.06% 

DEFERRED COMPENSATION OBLIGATION 9,050,179 0.34% 797,711 9,847,890 ! - 9,847,890 0.34% 

TREASURY STOCK (9,050,179) -0.34% (797,711) (9,847,890); - (9,847,890) -0.34% 

! 
PREFERREDSTOCK _ :_ 0,00%_ :_ - :_ : :_ 0,00% 
TOTAL STOCKHOLDERS' EQUITY $ 1,246,103,641 47.35%$ 65,647,982 $ 1,311,751,622 1 $ 78,464,396 $ 1,390,216,019 48.37% 

LONG-TERM DEBT 1 

SENIOR NOTES (,)(2 > 1,187,074,948 45.11% (25,330,822) 1,161 ,744,126 ! 100,000,000 1,261,744,126 43.90% 

OTHER - 0.00% - - ! - - 0.00% 
TOTAL LONG-TERM DEBT $ 1,187,074,948 45.11%$ (25,330,822)$ 1,161,744,126 | $ 100,000,000 $ 1,261,744,126 43.90% 

■ 

TOTAL PERMANENT CAPITAL $ 2,433,178,589 92.46%$ 40,317,159 $ 2,473,495,748 1 $ 178,464,396 $ 2,651,960,144 92.27% 

CURRENT PORTION OF LTD $ 18,505,155 0.70% $ 7,022,537 $ 25,527,692 1 $ $ 25,527,692 0.89% 

SHORT-TERM DEBT ¡ 

SHORT-TERM DEBT*1’ $ 179,852,560 6.83% $ 195,142,447 $ 374,995,007 ;$ (178,464,396) $ 196,530,611 6.84% 
_ ¡_ 

SHORT-TERM DEBT $ 179,852,560 6.83% $ 195,142,447 $ 374,995,007 ;$ (178,464,396) $ 196,530,611 6.84% 
_ 1_ 

TOTAL CAPITALIZATION $ 2,631,536,304 100.00% $ 242,482,144 $ 2,874,018,448 !$ - $ 2,874,018,448 100.00% 
$ 0 

(1 ) In 2024 Chesapeake issued 663,496 shares of common stock and $1 00,000,000 of senior notes. 

(2) New senior note issuances: 
$100,000,000 at 5.20% 
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CHESAPEAKE UTILITIES CORPORATION 
Statement of Income and Pretax Interest Coverage 

Actual December 31 ,2023 & Pro Forma after Issuance 

UNAUDITED 

Actual 2024 Changes 2024 Before 2024 Actual 
Before excluding Long-term PRO FORMA Pro Forma After 
Issuance Financings ADJUSTMENT Adjustment Issuance 

Statement of Income 

1 Operating revenues $670,604,217 $116,594,636 $787,198,853 $0 $787,198,853 

2 Operating expenses before income taxes 519,800,829 39,174,689 558,975,518 0 558,975,518 

3 Income taxes (including Deferrals) 28,077,843 14,745,580 42,823,423 392,525 43,215,948 

4 Operating Income (1-(2+3)) 122,725,545 62,674,367 185,399,912 (392,525) 185,007,387 

5 Other Income, Net 1,435,941 507,734 1,943,675 0 1,943,675 

6 Income Before Interest Charges (4+5) 124,161,486 63,182,101 187,343,587 (392,525) 186,951,062 

7 Interest Charges (b) 36,951,275 32,870,132 69,821,407 (1,470,129) 68,351,278 

8 Income from Continuing Operations (6-7) $87,210,211 $30,311,968 $117,522,179 $1,077,605 $118,599,784 

9 Preferred stock dividends $0 $0 $0 $0 $0 

10 Earnings available to common equity (8-9) $87,210,211 $30,311,968 $117,522,179 $1,077,605 $118,599,784 

11 Pretax Interest Coverage ((3+6)/7) 4.12 3.30 N/A 3.37 

Annualized 
Amount Months Rate Interest 

New Issue Debt (11/1/2024) $ 100,000,000 2 5.20% $ 866,667 
Short-Term Financing $ (100,000,000) 2 5.19% $ (865,000) 
Equity Financing $ 78,464,396 4.1 
Short-Term Financing $ (78,464,396) 4.1 5.49% $ (1,471,796) 

Total Interest Expense (Savings) $ (1,470,129) 

Tax Rate 26.7% 

Income Taxes $ (392,525) 
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Chesapeake Utilities Corporation 
500 Energy Lane, Suite 400 
Dover, Delaware 19901 

5.20% Series 2024-A Senior Notes due November 1, 2029 

Dated as of November 1, 2024 

To each of the Purchasers 
Listed in Schedule B hereto: 

Ladies and Gentlemen: 

Chesapeake Utilities Corporation, a Delaware corporation (together with any 
successor thereto that becomes a party hereto pursuant to Section 10.2, the “Company”), agrees 
with each of the Purchasers as follows: 

SECTION 1. Authorization of Notes. 

The Company will authorize the issue and sale of $100,000,000 aggregate principal 
amount of its 5.20% Series 2024-A Senior Notes due November 1, 2029 (the “Notes”). The 
Notes shall be substantially in the form set out in Schedule 1. Certain capitalized and other terms 
used in this Agreement are defined in Schedule A and, for purposes of this Agreement, the rules 
of construction set forth in Section 22.4 shall govern. 

SECTION 2. Sale and Purchase of Notes. 

Subject to the terms and conditions of this Agreement, the Company will issue and sell to 
each Purchaser and each Purchaser will purchase from the Company, at the Closing provided for 
in Section 3, Notes in the principal amount specified opposite such Purchaser’s name in 
Schedule B at the purchase price of 100% of the principal amount thereof. The Purchasers’ 
obligations hereunder are several and not joint obligations and no Purchaser shall have any 
liability to any Person for the performance or non-performance of any obligation by any other 
Purchaser hereunder. 

SECTION 3. Closing. 

The sale and purchase of the Notes to be purchased by each Purchaser thereof shall occur 
at the offices of ArentFox Schiff LLP, 1301 Avenue of the Americas, 42nd Floor, New York, 
New York 10019, at 11:00 a.m., New York time, at a closing (the “Closing”) on November 1, 
2024. At the Closing, the Company will deliver to each Purchaser the Notes to be purchased by 
such Purchaser in the form of a single Note (or such greater number of Notes in denominations 
of at least $100,000 as such Purchaser may request) dated the date of the Closing and registered 



in such Purchaser’s name (or in the name of its nominee), against delivery by such Purchaser to 
the Company or its order of immediately available funds in the amount of the purchase price 
therefor by wire transfer to the account of the Company set forth in the funding instructions 
delivered pursuant to Section 4.10. If at the Closing the Company shall fail to tender to any 
Purchaser the Notes to be delivered to such Purchaser as provided above in this Section 3, or any 
of the conditions specified in Section 4 shall not have been fulfilled to such Purchaser’s 
satisfaction, such Purchaser shall, at its election, be relieved of all further obligations under this 
Agreement, without thereby waiving any rights such Purchaser may have by reason of any of the 
conditions specified in Section 4 not having been fulfilled to such Purchaser’s satisfaction or 
such failure by the Company to tender such Notes. 

SECTION 4. Conditions to Closing. 

Each Purchaser’s obligation to purchase and pay for the Notes to be sold to such 
Purchaser at the Closing is subject to the fulfillment to such Purchaser’s satisfaction, prior to or 
at the Closing, of the following conditions: 

Section 4.1 Representations and Warranties. The representations and warranties of 
the Company in this Agreement shall be correct when made and at the Closing. 

Section 4.2 Performance; No Default. The Company shall have performed and 
complied with all agreements and conditions contained in this Agreement required to be 
performed or complied with by it prior to or at the Closing. Before and after giving effect to the 
issue and sale of the Notes (and the application of the proceeds thereof as contemplated by 
Section 5.14), no Default or Event of Default shall have occurred and be continuing. 

Section 4.3 Compliance Certificates. 

(a) Cjficer’s Cerifícate. The Company shall have delivered to such 
Purchaser an Officer’s Certificate, dated the date of the Closing, certifying that the 
conditions specified in Sections 4.1, 4.2, 4.9 and 4.1 1 have been fulfilled. 

(b) Secretary’s Cerifícate. The Company shall have delivered to such 
Purchaser a certificate of its Secretary or Assistant Secretary, dated the date of the 
Closing, certifying as to (1) the resolutions attached thereto and other corporate 
proceedings and governmental approvals, if any, relating to the authorization, execution 
and delivery of this Agreement and the Notes, (2) the Company’s organizational 
documents as then in effect and (3) the names and true signatures of the officers of the 
Company authorized to sign this Agreement and the Notes and the other documents to be 
delivered hereunder. 

(c) Good Standing. A good standing certificate for the Company from the 
Secretary of State of the State of Delaware dated of a recent date prior to the Closing and 
such other evidence of the status of the Company as such Purchaser may reasonably 
request. 

Section 4.4 Opinions of Counsel. Such Purchaser shall have received opinions, dated 
the date of the Closing (a) from Baker & Hostetler LLP, counsel for the Company, in the form 
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attached hereto as Schedule 4.4(a) (and the Company hereby instructs its counsel to deliver such 
opinion to the Purchasers), (b) from Parkowski, Guerke & Swayze, P.A., Delaware counsel for 
the Company, in the form attached hereto as Schedule 4.4(b) (and the Company hereby instructs 
its Delaware counsel to deliver such opinion to the Purchasers), (c) from Venable LLP, Maryland 
counsel for the Company, in the form attached hereto as Schedule 4.4(c) (and the Company 
hereby instructs its Maryland counsel to deliver such opinion to the Purchasers), (d) from 
Gunster, Yoakley & Stewart, P.A., Florida counsel for the Company, in the form attached hereto 
as Schedule 4.4(d) (and the Company hereby instructs its Florida counsel to deliver such opinion 
to the Purchasers) and (e) from ArentFox Schiff LLP, the Purchasers’ special counsel in 
connection with such transactions, substantially in the form set forth in Schedule 4.4(e) and 
covering such other matters incident to such transactions as such Purchaser may reasonably 
request. 

Section 4.5 Purchase Permitted by Applicable Law, Etc. On the date of the 
Closing, such Purchaser’s purchase of Notes shall (a) be permitted by the laws and regulations of 
each jurisdiction to which such Purchaser is subject, without recourse to provisions (such as 
section 1405(a)(8) of the New York Insurance Law) permitting limited investments by insurance 
companies without restriction as to the character of the particular investment, (b) not violate any 
applicable law or regulation (including Regulation T, U or X of the Board of Governors of the 
Federal Reserve System) and (c) not subject such Purchaser to any tax, penalty or liability under 
or pursuant to any applicable law or regulation, which law or regulation was not in effect on the 
date of this Agreement. If requested by such Purchaser, such Purchaser shall have received an 
Officer’s Certificate certifying as to such matters of fact as such Purchaser may reasonably 
specify to enable such Purchaser to determine whether such purchase is so permitted. 

Section 4.6 Sale of Other Notes. Contemporaneously with the Closing, the Company 
shall sell to each other Purchaser and each other Purchaser shall purchase the Notes to be 
purchased by it at the Closing as specified in Schedule B. 

Section 4.7 Payment of Special Counsel Fees. Without limiting Section 15.1, the 
Company shall have paid on or before the date of the Closing the fees, charges and 
disbursements of the Purchasers’ special counsel referred to in Section 4.4(e) to the extent 
reflected in a statement of such counsel rendered to the Company at least one Business Day prior 
to the date of the Closing. 

Section 4.8 Private Placement Number. A Private Placement Number issued by 
CUSIP Global Services (in cooperation with the SVO) shall have been obtained for the Notes. 

Section 4.9 Changes in Corporate Structure. The Company shall not have changed 
its jurisdiction of incorporation or organization, as applicable, or been a party to any merger or 
consolidation or succeeded to all or any substantial part of the liabilities of any other entity, at 
any time following the date of the most recent financial statements referred to in Schedule 5.5, 
except for any such transaction where the Company is (a) in compliance with Section 10.2 and 
(b) the surviving or acquiring corporation. 

Section 4.10 Funding Instructions. At least five Business Days prior to the date of the 
Closing, each Purchaser shall have received written instructions signed by a Responsible Officer 
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on letterhead of the Company directing the manner of the payment of the purchase price for the 
Notes and setting forth (a) the name and address of the transferee bank and the name and 
telephone number of a contact person at such bank, (b) such transferee bank’s ABA number, (c) 
the account name and number into which the purchase price for the Notes is to be deposited, 
which account shall be fully opened and able to receive micro deposits in accordance with this 
Section at least five Business Days prior to the date of the Closing and (d) the name and 
telephone number of a Responsible Officer of the Company responsible for (1) verifying receipt 
of the funds and (2) verifying the information set forth in the instructions. At the request of any 
Purchaser (which may be by email), an identifiable Responsible Officer shall confirm the written 
instructions by a live videoconference made available to the Purchasers no later than two 
Business Days prior to the date of the Closing. Each Purchaser has the right, but not the 
obligation, upon written notice (which may be by email) to the Company, to elect to deliver a 
micro deposit (less than $51.00) to the account identified in the written instructions no later than 
two Business Days prior to Closing. If a Purchaser delivers a micro deposit, a Responsible 
Officer must verbally verify the receipt and amount of the micro deposit to such Purchaser on a 
telephone call initiated by such Purchaser prior to Closing. The Company shall not be obligated 
to return the amount of the micro deposit, nor will the amount of the micro deposit be netted 
against the Purchaser’s purchase price of the Notes. 

Section 4.11 Diversification Event. No Diversification Event shall have occurred. 

Section 4.12 Delaware and Florida Public Utilities Commission Filings. Such 
Purchaser shall have received complete and correct copies of the orders of the Delaware and 
Florida State Commissions referred to in Section 5.7, which orders shall be satisfactory to such 
Purchaser and, on the date of the Closing, shall be final and in full force and effect. No appeal, 
review or contest of either thereof shall be pending on the date of the Closing, and, as of the date 
of the Closing, the time for appeal or to seek review or reconsideration of such orders shall have 
expired. Any conditions contained in either order shall have been satisfied to such Purchaser’s 
reasonable satisfaction. 

Section 4.13 Proceedings and Documents. All corporate and other proceedings in 
connection with the transactions contemplated by this Agreement and all documents and 
instruments incident to such transactions shall be reasonably satisfactory to such Purchaser and 
its special counsel, and such Purchaser and its special counsel shall have received all such 
counterpart originals or certified or other copies of such documents as such Purchaser or such 
special counsel may reasonably request. 

SECTION 5. Representations and Warranties of the Company. 

The Company represents and warrants to each Purchaser that: 

Section 5.1 Organization; Power and Authority. The Company is a corporation 
duly organized, validly existing and in good standing under the laws of its jurisdiction of 
incorporation, and is duly qualified as a foreign corporation and is in good standing in each 
jurisdiction in which such qualification is required by law, other than those jurisdictions as to 
which the failure to be so qualified or in good standing would not, individually or in the 
aggregate, reasonably be expected to have a Material Adverse Effect. The Company has the 
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corporate power and authority to own or hold under lease the properties it purports to own or 
hold under lease, to transact the business it transacts and currently proposes to transact, to 
execute and deliver this Agreement and the Notes and to perform the provisions hereof and 
thereof 

Section 5.2 Authorization, Etc. This Agreement and the Notes have been duly 
authorized by all necessary corporate action on the part of the Company, and this Agreement 
constitutes, and upon execution and delivery thereof each Note will constitute, a legal, valid and 
binding obligation of the Company enforceable against the Company in accordance with its 
terms, except as such enforceability may be limited by (a) applicable bankruptcy, insolvency, 
reorganization, moratorium or other similar laws affecting the enforcement of creditors’ rights 
generally and (b) general principles of equity (regardless of whether such enforceability is 
considered in a proceeding in equity or at law). 

Section 5.3 Disclosure. The Company, through its agent, RBC Capital Markets, LLC, 
has delivered to each Purchaser a copy of an Investor Presentation, dated October 15, 2024 (the 
“Investor Presentation”), relating to the transactions contemplated hereby. This Agreement, 
the Investor Presentation, the financial statements listed in Schedule 5.5 and the documents, 
certificates or other writings delivered to the Purchasers by or on behalf of the Company prior to 
October 23, 2024 in connection with the transactions contemplated hereby and identified in 
Schedule 5.3 (this Agreement, the Investor Presentation and such documents, certificates or other 
writings and such financial statements delivered to each Purchaser being referred to, collectively, 
as the “Disclosure Documents”), taken as a whole, do not contain any untrue statement of a 
material fact or omit to state any material fact necessary to make the statements therein not 
misleading in light of the circumstances under which they were made. Except as disclosed in the 
Disclosure Documents, since December 31, 2023, there has been no change in the financial 
condition, operations, business or properties of the Company or any Subsidiary except changes 
that would not, individually or in the aggregate, reasonably be expected to have a Material 
Adverse Effect. 

Section 5.4 Organization and Ownership of Shares of Subsidiaries. 

(a) Schedule 5.4 is (except as noted therein) a complete and correct list of the 
Company’s Subsidiaries, showing, as to each Subsidiary, the name thereof, the 
jurisdiction of its organization, and the percentage of shares of each class of its capital 
stock or similar equity interests outstanding owned by the Company and each other 
Subsidiary. 

(b) All of the outstanding shares of capital stock or similar equity interests of 
each Subsidiary shown in Schedule 5.4 as being owned by the Company and its 
Subsidiaries have been validly issued, are fully paid and non-assessable and are owned by 
the Company or another Subsidiary free and clear of any Lien that is prohibited by this 
Agreement. 

(c) Each Subsidiary is a corporation or other legal entity duly organized, 
validly existing and, where applicable, in good standing under the laws of its jurisdiction 
of organization, and is duly qualified as a foreign corporation or other legal entity and, 
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where applicable, is in good standing in each jurisdiction in which such qualification is 
required by law, other than those jurisdictions as to which the failure to be so qualified or 
in good standing would not, individually or in the aggregate, reasonably be expected to 
have a Material Adverse Effect. Each such Subsidiary has the corporate or other power 
and authority to own or hold under lease the properties it purports to own or hold under 
lease and to transact the business it transacts and currently proposes to transact. 

Section 5.5 Financial Statements; Material Liabilities. The Company has delivered 
to each Purchaser copies of (a) the consolidated financial statements of the Company and its 
Subsidiaries and (b) the financial statements of Pivotal Utility, in each case listed on Schedule 
5.5. All of such financial statements (including in each case the related schedules and notes) 
fairly present in all material respects the consolidated financial position of the Company and its 
Subsidiaries or Pivotal Utility, as the case may be, as of the respective dates specified in such 
Schedule and the results or consolidated results of their operations and cash flows for the 
respective periods so specified and (1) in the case of the consolidated financial statements of the 
Company and its Subsidiaries, have been prepared in accordance with GAAP and (2) in the case 
of the financial statements of Pivotal Utility, have been prepared in accordance with the 
accounting requirements of FERC as set forth in its applicable Uniform System of Accounts and 
published accounting releases (in each case consistently applied throughout the periods involved 
except as set forth in the notes thereto (subject, in the case of any interim financial statements, to 
audits and normal year-end adjustments). Neither the Company and its Subsidiaries nor Pivotal 
Utility have any Material liabilities that are not disclosed in the Disclosure Documents. 

Section 5.6 Compliance with Laws, Other Instruments, Etc. The execution, 
delivery and performance by the Company of this Agreement and the Notes will not (a) 
contravene, result in any breach of, or constitute a default under, or result in the creation of any 
Lien in respect of any property of the Company or any Subsidiary under, any indenture, 
mortgage, deed of trust, loan, purchase or credit agreement, lease, corporate charter or by-laws, 
shareholders agreement or any other Material agreement or instrument to which the Company or 
any Subsidiary is bound or by which the Company or any Subsidiary or any of their respective 
properties may be bound or affected, (b) conflict with or result in a breach of any of the terms, 
conditions or provisions of any order, judgment, decree or ruling of any court, arbitrator or 
Governmental Authority applicable to the Company or any Subsidiary, (c) violate any provision 
of any statute or other rule or regulation of any Governmental Authority applicable to the 
Company or any Subsidiary or (d) contravene, result in any breach of, or constitute a default 
under any indenture, mortgage, deed of trust, loan, purchase or credit agreement, lease, 
shareholders agreement or any other agreement or instrument to which the Company or any 
Subsidiary is bound or by which the Company or any Subsidiary or any of their respective 
properties may be bound or affected if such contravention, breach or default could reasonably be 
expected to result in any liability to any Purchaser. 

Section 5.7 Governmental Authorizations, Etc. No consent, approval or 
authorization of, or registration, filing or declaration with, any Governmental Authority is 
required in connection with the execution, delivery or performance by the Company of this 
Agreement or the Notes, including the Maryland State Commission other than (a) routine filings 
after the date of the Closing with the SEC and/or state Blue Sky authorities, if any, (b) Order No. 
10319 of the Public Service Commission of the State of Delaware entered in PSC Docket No. 
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23-1306 dated October 25, 2023, (c) Order No. PSC-2023-0374-FOF-GU of the Florida Public 
Service Commission entered in Docket No 20230127-GU, dated December 18, 2023, and 
(d) subsequent annual orders of the Florida Public Service Commission issued after the date of 
the Closing, which orders have been duly issued, are final and in full force and effect, no appeal, 
review or contest thereof is pending and the time for appeal or to seek review or reconsideration 
thereof has expired. 

Section 5.8 Litigation; Observance, Statutes and Orders. 

(a) There are no actions, suits, investigations or proceedings pending or, to the 
best knowledge of the Company, threatened against or affecting the Company or any 
Subsidiary or any property of the Company or any Subsidiary in any court or before any 
arbitrator of any kind or before or by any Governmental Authority that would, 
individually or in the aggregate, reasonably be expected to have a Material Adverse 
Effect. 

(b) Neither the Company nor any Subsidiary is (1) in violation of any order, 
judgment, decree or ruling of any court, arbitrator or Governmental Authority or (2) in 
violation of any applicable law, ordinance, rule or regulation of any Governmental 
Authority (including Environmental Laws, the USA PATRIOT Act or any of the other 
laws and regulations that are referred to in Section 5.16), in each case, which violation 
would, individually or in the aggregate, reasonably be expected to have a Material 
Adverse Effect. 

Section 5.9 Taxes. The Company and its Subsidiaries have filed all tax returns that to 
the knowledge of the Company are required to have been filed in any jurisdiction, and have paid 
all taxes shown to be due and payable on such returns and all other taxes and assessments 
payable by them, to the extent such taxes and assessments have become due and payable and 
before they have become delinquent, except for any taxes and assessments (a) the amount of 
which, individually or in the aggregate, is not Material or (b) the amount, applicability or validity 
of which is currently being contested in good faith by appropriate proceedings and with respect 
to which the Company or a Subsidiary, as the case may be, has established adequate reserves in 
accordance with GAAP. The U.S. federal income tax liabilities of the Company and its 
Subsidiaries have been finally determined (whether by reason of completed audits or the statute 
of limitations having run) for all fiscal years up to and including the fiscal year ended 
December 31, 2020. 

Section 5.10 Title to Property; Leases. The Company and its Subsidiaries have good 
and sufficient title to their respective Material properties, including all such properties reflected 
in the most recent audited balance sheet referred to in Section 5.5 (except as sold or otherwise 
disposed of in the ordinary course of business) or purported to have been acquired by the 
Company or any Subsidiary after such date (except as sold or otherwise disposed of in the 
ordinary course of business), in each case free and clear of Liens prohibited by this Agreement, 
except for defects in title that, individually or in the aggregate, would not have a Material 
Adverse Effect. All Material leases are valid and subsisting and are in full force and effect in all 
material respects. 

-7-



Section 5.11 Licenses, Permits, Etc. The Company and its Subsidiaries own or 
possess all licenses, permits, franchises, authorizations, patents, copyrights, proprietary software, 
service marks, trademarks and trade names, or rights thereto, that are Material, without known 
conflict with the rights of others, except for those conflicts that, individually or in the aggregate, 
would not have a Material Adverse Effect. 

Section 5.12 Compliance with ERISA. 

(a) The Company and each ERISA Affiliate have operated and administered 
each Plan in compliance with all applicable laws except for such instances of 
noncompliance as have not resulted in and would not, individually or in the aggregate, 
reasonably be expected to result in a Material Adverse Effect. Neither the Company nor 
any ERISA Affiliate has incurred any liability pursuant to Title I or IV of ERISA or the 
penalty or excise tax provisions of the Code relating to Plans, and no event, transaction or 
condition has occurred or exists that would, individually or in the aggregate, reasonably 
be expected to result in the incurrence of any such liability by the Company or any 
ERISA Affiliate, or in the imposition of any Lien on any of the rights, properties or assets 
of the Company or any ERISA Affiliate, in either case pursuant to Title I or IV of ERISA 
or to section 430(k) of the Code or to any such penalty or excise tax provisions under the 
Code or federal law or section 4068 of ERISA or by the granting of a security interest in 
connection with the amendment of a Plan, other than such penalties, excise taxes, 
liabilities or Liens that would not, individually or in the aggregate, reasonably be 
expected to result in a Material Adverse Effect. 

(b) The present value of the aggregate benefit liabilities under the sole Plan of 
the Company (other than Multiemployer Plans), determined as of December 31, 2023, 
which as of the date of this Agreement was the end of such Plan’s most recently ended 
plan year, on the basis of the actuarial assumptions specified for funding purposes in such 
Plan’s actuarial valuation report, did not exceed the aggregate current value of the assets 
of such Plan allocable to such benefit liabilities by more than $15,000,000 and such 
amounts, together with any increases therein occurring after December 31, 2023, would 
not reasonably be expected to result in a Material Adverse Effect. The term “benefit 
liabilities” has the meaning specified in section 4001 of ERISA and the terms “current 
value” and “present value” have the meaning specified in section 3 of ERISA. 

(c) The Company and its ERISA Affiliates have not incurred, and do not 
presently expect to incur, withdrawal liabilities under section 4201 or 4204 of ERISA in 
respect of Multiemployer Plans that would, individually or in the aggregate, reasonably 
be expected to result in a Material Adverse Effect. 

(d) The expected postretirement benefit obligation (determined as of the last 
day of the Company’s most recently ended fiscal year in accordance with Financial 
Accounting Standards Board Accounting Standards Codification Topic 715-60, without 
regard to liabilities attributable to continuation coverage mandated by section 4980B of 
the Code) of the Company and its Subsidiaries is not Material. 
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(e) The execution and delivery of this Agreement and the issuance and sale of 
the Notes hereunder will not involve any transaction that is subject to the prohibitions of 
section 406 of ERISA or in connection with which a tax could be imposed pursuant to 
section 4975(c)(l)(A)-(D) of the Code. The representation by the Company to each 
Purchaser in the first sentence of this Section 5.12(e) is made in reliance upon and subject 
to the accuracy of such Purchaser’s representation in Section 6.2 as to the sources of the 
funds to be used to pay the purchase price of the Notes to be purchased by such 
Purchaser. 

Section 5.13 Private Offering by the Company. Neither the Company nor anyone 
acting on its behalf has offered the Notes or any similar Securities for sale to, or solicited any 
offer to buy the Notes or any similar Securities from, or otherwise approached or negotiated in 
respect thereof with, any Person other than the Purchasers and not more than 30 other 
Institutional Accredited Investors, each of which has been offered the Notes at a private sale for 
investment. Neither the Company nor anyone acting on its behalf has taken, or will take, any 
action that would subject the issuance or sale of the Notes to the registration requirements of 
section 5 of the Securities Act or to the registration requirements of any Securities or blue sky 
laws of any applicable jurisdiction. 

Section 5.14 Use of Proceeds; Margin Regulations. The Company will apply the 
proceeds of the sale of the Notes hereunder for working capital and other general corporate 
purposes, including refinancing existing indebtedness. No part of the proceeds from the sale of 
the Notes hereunder will be used, directly or indirectly, for the purpose of buying or carrying any 
margin stock within the meaning of Regulation U of the Board of Governors of the Federal 
Reserve System (12 CFR 221), or for the purpose of buying or carrying or trading in any 
Securities under such circumstances as to involve the Company in a violation of Regulation X of 
said Board (12 CFR 224) or to involve any broker or dealer in a violation of Regulation T of said 
Board (12 CFR 220). Margin stock does not constitute more than 5% of the value of the 
consolidated assets of the Company and its Subsidiaries and the Company does not have any 
present intention that margin stock will constitute more than 5% of the value of such assets. As 
used in this Section, the terms “margin stock” and “purpose of buying or carrying” shall have 
the meanings assigned to them in said Regulation U. 

Section 5.15 Existing Indebtedness. 

(a) Except as described therein, Schedule 5.15 sets forth a complete and 
correct list of all outstanding Indebtedness of the Company and its Subsidiaries as of June 
30, 2024 (including descriptions of the obligors and obligees, principal amounts 
outstanding, any collateral therefor and any Guaranties thereof). Since June 30, 2024, 
there has been no Material change in the amounts, interest rates, sinking funds, 
installment payments or maturities of the Indebtedness of the Company or its 
Subsidiaries. Neither the Company nor any Subsidiary is in default and no waiver of 
default is currently in effect, in the payment of any principal or interest on any 
Indebtedness of the Company or such Subsidiary and no event or condition exists with 
respect to any Indebtedness of the Company or any Subsidiary that would permit (or that 
with notice or the lapse of time, or both, would permit) one or more Persons to cause 
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such Indebtedness to become due and payable before its stated maturity or before its 
regularly scheduled dates of payment. 

(b) Neither the Company nor any Subsidiary is a party to, or otherwise subject 
to any provision contained in, any instrument evidencing Indebtedness of the Company 
or such Subsidiary, any agreement relating thereto or any other agreement (including its 
charter or any other organizational document) that limits the amount of, or otherwise 
imposes restrictions on the incurring of, Indebtedness of the Company, except as 
disclosed in Schedule 5.15. 

Section 5.16 Foreign Assets Control Regulations, Etc. 

(a) Neither the Company nor any Controlled Entity (1) is a Blocked Person, 
(2) has been notified that its name appears or may in the future appear on a State 
Sanctions List or (3) is a target of sanctions that have been imposed by the United 
Nations or the European Union. 

(b) Neither the Company nor any Controlled Entity (1) has violated, been 
found in violation of, or been charged or convicted under, any applicable U.S. Economic 
Sanctions Laws, Anti-Money Laundering Laws or Anti-Corruption Laws or (2) to the 
Company’s knowledge, is under investigation by any Governmental Authority for 
possible violation of any U.S. Economic Sanctions Laws, Anti-Money Laundering Laws 
or Anti-Corruption Laws. 

(c) No part of the proceeds from the sale of the Notes hereunder: 

(1) constitutes or will constitute funds obtained on behalf of any 
Blocked Person or will otherwise be used by the Company or any Controlled 
Entity, directly or indirectly, (i) in connection with any investment in, or any 
transactions or dealings with, any Blocked Person, (ii) for any purpose that would 
cause any Purchaser to be in violation of any U.S. Economic Sanctions Laws or 
(iii) otherwise in violation of any U.S. Economic Sanctions Laws; 

(2) will be used, directly or indirectly, in violation of, or cause any 
Purchaser to be in violation of, any applicable Anti-Money Laundering Laws; or 

(3) will be used, directly or indirectly, for the purpose of making any 
improper payments, including bribes, to any Governmental Official or 
commercial counterparty in order to obtain, retain or direct business or obtain any 
improper advantage, in each case which would be in violation of, or cause any 
Purchaser to be in violation of, any applicable Anti-Corruption Laws. 

(d) The Company has established procedures and controls which it reasonably 
believes are adequate (and otherwise comply with applicable law) to ensure that the 
Company and each Controlled Entity is and will continue to be in compliance with all 
applicable U.S. Economic Sanctions Laws, Anti-Money Laundering Laws and Anti¬ 
Corruption Laws. 
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Section 5.17 Status under Certain Statutes. The Company is not an “investment 
company” or a company “controlled” by an “investment company,” within the meaning of the 
Investment Company Act of 1940. The Company is not a “holding company” or a “subsidiary 
company” or an “affiliate” of a “holding company” within the meaning of the Energy Policy Act 
of 2005, and is not a “public utility” within the meaning of the Federal Power Act. By 
purchasing the Notes, no Purchaser will be (a) a “public utility company,” a “holding company” 
or an “affiliate” of a “holding company” or a “subsidiary company” of a “holding company” 
within the meaning of the Energy Policy Act of 2005, (b) a “transmitting utility” or an “electric 
utility” within the meaning of the Federal Power Act, (c) a “public utility” or an “electric utility” 
under Delaware law, Florida law, Maryland law or the law of any other state or (d) subject to the 
jurisdiction of the FERC, the Public Service Commission of the State of Delaware, the Public 
Service Commission of the State of Florida or any other commission or Person in any other state. 

Section 5.18 Environmental Matters. 

(a) Neither the Company nor any Subsidiary has actual knowledge of any 
claim or has received any notice of any claim and no proceeding has been instituted 
asserting any claim against the Company or any of its Subsidiaries or any of their 
respective real properties or other assets now or formerly owned, leased or operated by 
any of them, alleging any damage to the environment or violation of any Environmental 
Laws, except, in each case, such as would not reasonably be expected to result in a 
Material Adverse Effect. 

(b) Neither the Company nor any Subsidiary has actual knowledge of any 
facts which would reasonably be expected to give rise to any claim, public or private, of 
violation of Environmental Laws or damage to the environment emanating from, 
occurring on or in any way related to real properties now or formerly owned, leased or 
operated by any of them or to other assets or their use, except, in each case, such as 
would not, individually or in the aggregate, reasonably be expected to result in a Material 
Adverse Effect. 

(c) Neither the Company nor any Subsidiary has stored any Hazardous 
Materials on real properties now or formerly owned, leased or operated by any of them in 
a manner which is contrary to any Environmental Law that would, individually or in the 
aggregate, reasonably be expected to result in a Material Adverse Effect. 

(d) Neither the Company nor any Subsidiary has disposed of any Hazardous 
Materials in a manner which is contrary to any Environmental Law that would, 
individually or in the aggregate, reasonably be expected to result in a Material Adverse 
Effect. 

(e) All buildings on all real properties now owned, leased or operated by the 
Company or any Subsidiary are in compliance with applicable Environmental Laws, 
except where failure to comply could not, individually or in the aggregate, reasonably be 
expected to result in a Material Adverse Effect. 
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Section 5.19 Notes Rank Pari Passu. The obligations of the Company under this 
Agreement and the Notes rank pari passu in right of payment with all other unsecured senior 
Indebtedness (actual or contingent) of the Company, including all unsecured senior Indebtedness 
of the Company described in Schedule 5.15. 

SECTION 6. Representations of the Purchasers. 

Section 6.1 Purchase for Investment. Each Purchaser severally represents that (a) it 
is purchasing the Notes for its own account or for one or more separate accounts maintained by 
such Purchaser or for the account of one or more pension or trust funds and not with a view to 
the distribution thereof, provided that the disposition of such Purchaser’s or their property shall 
at all times be within such Purchaser’s or their control and (b) it is an “accredited investor” as 
defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act (an 
“Institutional Accredited Investor”). Each Purchaser understands that the Notes have not been 
registered under the Securities Act and may be resold only if registered pursuant to the 
provisions of the Securities Act or if an exemption from registration is available, except under 
circumstances where neither such registration nor such an exemption is required by law, and that 
the Company is not required to register the Notes. 

Section 6.2 Source of Funds. Each Purchaser severally represents that at least one of 
the following statements is an accurate representation as to each source of funds (a “Source”) to 
be used by such Purchaser to pay the purchase price of the Notes to be purchased by such 
Purchaser hereunder: 

(a) the Source is an “insurance company general account” (as the term is 
defined in the United States Department of Labor’s Prohibited Transaction Exemption 
(“PTE”) 95-60) in respect of which the reserves and liabilities (as defined by the annual 
statement for life insurance companies approved by the NAIC (the “NAIC Annual 
Statement”)) for the general account contract(s) held by or on behalf of any employee 
benefit plan together with the amount of the reserves and liabilities for the general 
account contract(s) held by or on behalf of any other employee benefit plans maintained 
by the same employer (or affiliate thereof as defined in PTE 95-60) or by the same 
employee organization in the general account do not exceed 10% of the total reserves and 
liabilities of the general account (exclusive of separate account liabilities) plus surplus as 
set forth in the NAIC Annual Statement filed with such Purchaser’s state of domicile; or 

(b) the Source is a separate account that is maintained solely in connection 
with such Purchaser’s fixed contractual obligations under which the amounts payable, or 
credited, to any employee benefit plan (or its related trust) that has any interest in such 
separate account (or to any participant or beneficiary of such plan (including any 
annuitant)) are not affected in any manner by the investment performance of the separate 
account; or 

(c) the Source is either (1) an insurance company pooled separate account, 
within the meaning of PTE 90-1 or (2) a bank collective investment fund, within the 
meaning of PTE 91-38 and, except as disclosed by such Purchaser to the Company in 
writing pursuant to this clause (c), no employee benefit plan or group of plans maintained 
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by the same employer or employee organization beneficially owns more than 10% of all 
assets allocated to such pooled separate account or collective investment fund; or 

(d) the Source constitutes assets of an “investment fund” (within the meaning 
of Section VI of PTE 84-14 (the “QPAM Exemption”)) managed by a “qualified 
professional asset manager” or “QPAM” (within the meaning of Section VI of the QPAM 
Exemption), it is not ineligible pursuant to Section 1(g) of the QPAM Exemption, no 
employee benefit plan’s assets that are managed by the QPAM in such investment fund, 
when combined with the assets of all other employee benefit plans established or 
maintained by the same employer or by an affiliate (within the meaning of Section 
VI(c)(l) of the QPAM Exemption) of such employer or by the same employee 
organization and managed by such QPAM, represent more than 20% of the total client 
assets managed by such QPAM, the conditions of Section 1(c) and Section I(k) of the 
QPAM Exemption are satisfied, neither the QPAM nor a Person controlling or controlled 
by the QPAM maintains an ownership interest in the Company that would cause the 
QPAM and the Company to be “related” within the meaning of Section VI(h) of the 
QPAM Exemption and (1) the identity of such QPAM and (2) the names of any 
employee benefit plans whose assets in the investment fund, when combined with the 
assets of all other employee benefit plans established or maintained by the same 
employer or by an affiliate (within the meaning of Section VI(c)(l) of the QPAM 
Exemption) of such employer or by the same employee organization, represent 10% or 
more of the assets of such investment fund, have been disclosed to the Company in 
writing pursuant to this clause (d); or 

(e) the Source constitutes assets of a “plan(s)” (within the meaning of Part 
IV(h) of PTE 96-23 (the “INHAM Exemption”)) managed by an “in-house asset 
manager” or “INHAM” (within the meaning of Part IV(a) of the INHAM Exemption), 
the conditions of Part 1(a), (g) and (h) of the INHAM Exemption are satisfied, neither the 
INHAM nor a Person controlling or controlled by the INHAM (applying the definition of 
“control” in Part IV(d)(3) of the INHAM Exemption) owns a 10% or more interest in the 
Company and (1) the identity of such INHAM and (2) the name(s) of the employee 
benefit plan(s) whose assets constitute the Source have been disclosed to the Company in 
writing pursuant to this clause (e); or 

(f) the Source is a governmental plan; or 

(g) the Source is one or more employee benefit plans, or a separate account or 
trust fund comprised of one or more employee benefit plans, each of which has been 
identified to the Company in writing pursuant to this clause (g); or 

(h) the Source does not include assets of any employee benefit plan, other 
than a plan exempt from the coverage of ERISA. 

As used in this Section 6.2, the terms “employee benefit plan,” “governmental plan,” and 
“separate account” shall have the respective meanings assigned to such terms in section 3 of 
ERISA. 
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SECTION 7. Information as to Company. 

Section 7.1 Financial and Business Information. The Company shall deliver to each 
holder of a Note that is an Institutional Investor: 

(a) Quarterly Statements — within 60 days (or such shorter period as is the 
earlier of (x) 15 days greater than the period applicable to the filing of the Company’s 
Quarterly Report on Form 10-Q (the “Form 10-Q”) with the SEC regardless of whether 
the Company is subject to the filing requirements thereof and (y) the date by which such 
financial statements are required to be delivered under any Material Credit Facility or the 
date on which such corresponding financial statements are delivered under any Material 
Credit Facility if such delivery occurs earlier than such required delivery date) after the 
end of each quarterly fiscal period in each fiscal year of the Company (other than the last 
quarterly fiscal period of each such fiscal year), duplicate copies of, 

(1) a consolidated balance sheet of the Company and its Subsidiaries 
as at the end of such quarter, and 

(2) consolidated statements of income, stockholders’ equity and cash 
flows of the Company and its Subsidiaries, for such quarter and (in the case of the 
second and third quarters) for the portion of the fiscal year ending with such 
quarter, 

setting forth in each case in comparative form the figures for the corresponding periods in 
the previous fiscal year, all in reasonable detail, prepared in accordance with GAAP 
applicable to quarterly financial statements generally, and certified by a Senior Financial 
Officer as fairly presenting, in all material respects, the financial position of the 
companies being reported on and their results of operations and cash flows, subject to 
changes resulting from year-end adjustments; 

(b) Annual Statements — within 120 days (or such shorter period as is the 
earlier of (x) 15 days greater than the period applicable to the filing of the Company’s 
Annual Report on Form 10-K (the “Form 10-K”) with the SEC regardless of whether the 
Company is subject to the filing requirements thereof and (y) the date by which such 
financial statements are required to be delivered under any Material Credit Facility or the 
date on which such corresponding financial statements are delivered under any Material 
Credit Facility if such delivery occurs earlier than such required delivery date) after the 
end of each fiscal year of the Company, duplicate copies of, 

(1) a consolidated balance sheet of the Company and its Subsidiaries 
as at the end of such year, 

(2) consolidated statements of income, stockholders’ equity and cash 
flows of the Company and its Subsidiaries for such year, and 

(3) consolidating balance sheets and statements of income of the 
Company and its Subsidiaries for such year, 
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setting forth in each case in comparative form the figures for the previous fiscal year, all 
in reasonable detail, prepared in accordance with GAAP, and accompanied by an opinion 
thereon (without a “going concern” or similar qualification or exception and without any 
qualification or exception as to the scope of the audit on which such opinion is based) of 
independent public accountants of recognized national standing, which opinion shall state 
that such financial statements present fairly, in all material respects, the financial position 
of the companies being reported upon and their results of operations and cash flows and 
have been prepared in conformity with GAAP, and that the examination of such 
accountants in connection with such financial statements has been made in accordance 
with generally accepted auditing standards, and that such audit provides a reasonable 
basis for such opinion in the circumstances; 

(c) Audit Reports — promptly upon receipt thereof, one copy of each other 
report submitted to the Company or any Subsidiary by independent accountants in 
connection with any annual, interim or special audit made by them of the books of the 
Company or any Subsidiary; 

(d) SEC and Other Reports — promptly upon their becoming available, one 
copy of (1) each financial statement, report, notice or proxy statement sent by the 
Company or any Subsidiary to its principal lending banks as a whole (excluding 
information sent to such banks in the ordinary course of administration of a bank facility, 
such as information relating to pricing and borrowing availability) or to its public 
Securities holders generally, and (2) each regular or periodic report, each registration 
statement that shall have become effective (without exhibits except as expressly 
requested by such holder), and each prospectus and all amendments thereto (other than 
registration statements on Form S-8 and any corresponding prospectus) filed by the 
Company or any Subsidiary with the SEC; 

(e) Notice cf Default or Event cf Default — promptly, and in any event within 
five days after a Responsible Officer becoming aware of the existence of any Default or 
Event of Default, a written notice specifying the nature and period of existence thereof 
and what action the Company is taking or proposes to take with respect thereto; 

(f) Report on Proceedings — promptly upon the Company’s making public 
information with respect to (1) any proposed or pending investigation of it or any 
Subsidiary by any Governmental Authority, or (2) any court or administrative 
proceeding, that in either case would reasonably be expected to have a Material Adverse 
Effect, a notice specifying its nature and the action the Company is taking with respect 
thereto; 

(g) ERISA Matters — promptly, and in any event within 10 days after a 
Responsible Officer becoming aware of any of the following, a written notice setting 
forth the nature thereof and the action, if any, that the Company or an ERISA Affiliate 
proposes to take with respect thereto: 

(1) with respect to any Plan, any reportable event, as defined in section 
4043(c) of ERISA and the regulations thereunder, for which notice thereof has not 
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been waived pursuant to such regulations as in effect on the date of this 
Agreement; or 

(2) the taking by the PBGC of steps to institute, or the threatening by 
the PBGC of the institution of, proceedings under section 4042 of ERISA for the 
termination of, or the appointment of a trustee to administer, any Plan, or the 
receipt by the Company or any ERISA Affiliate of a notice from a Multiemployer 
Plan that such action has been taken by the PBGC with respect to such 
Multiemployer Plan; or 

(3) any event, transaction or condition that could result in the 
incurrence of any liability by the Company or any ERISA Affiliate pursuant to 
Title I or IV of ERISA or the penalty or excise tax provisions of the Code relating 
to Plans, or in the imposition of any Lien on any of the rights, properties or assets 
of the Company or any ERISA Affiliate pursuant to Title I or IV of ERISA or 
such penalty or excise tax provisions, if such penalty, excise tax, liability or Lien, 
taken together with any other such liabilities or Liens then existing, would 
reasonably be expected to have a Material Adverse Effect; 

(h) Annual Regulatory Reports — promptly upon their becoming available, 
copies of each annual report required to be filed by the Company or any Subsidiary with 
any of the State Commissions or with the FERC; 

(i) Resignation or Replacement cf Auditors — within 10 days following the 
date on which the Company’s independent auditors resign or the Company elects to 
change independent auditors, as the case may be, notification thereof, together with such 
supporting information as the Required Holders may request; provided, that delivery of a 
copy of a Current Report on Form 8-K (or applicable successor form), reporting such 
resignation or change of independent auditors, prepared in accordance with the SEC’s 
requirements therefor and filed with the SEC, shall be deemed to satisfy the requirements 
of this Section 7. 1 (i); and 

(j) Requested Information — with reasonable promptness, such other data 
and information relating to the business, operations, affairs, financial condition, assets or 
properties of the Company or any of its Subsidiaries (including actual copies of the 
Company’s Form 10-Q and Form 10-K) or relating to the ability of the Company to 
perform its obligations hereunder and under the Notes as from time to time may be 
reasonably requested by any such holder of a Note. 

Section 7.2 Officer’s Certificate. Each set of financial statements delivered to a 
holder of a Note pursuant to Section 7.1(a) or Section 7.1(b) shall be accompanied by a 
certificate of a Senior Financial Officer: 

(a) Covenant Compliance — setting forth the information from such financial 
statements that is required in order to establish whether the Company was in compliance 
with the requirements of Section 10 during the quarterly or annual period covered by the 
statements then being furnished, (including with respect to each such provision that 
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involves mathematical calculations, the information from such financial statements that is 
required to perform such calculations) and detailed calculations of the maximum or 
minimum amount, ratio or percentage, as the case may be, permissible under the terms of 
such Section, and the calculation of the amount, ratio or percentage then in existence. In 
the event that the Company or any Subsidiary has made an election to measure any 
financial liability using fair value (which election is being disregarded for purposes of 
determining compliance with this Agreement pursuant to Section 22.2) as to the period 
covered by any such financial statement, such Senior Financial Officer’s certificate as to 
such period shall include a reconciliation from GAAP with respect to such election; and 

(b) Event cf Default — certifying that such Senior Financial Officer has 
reviewed the relevant terms hereof and has made, or caused to be made, under his or her 
supervision, a review of the transactions and conditions of the Company and its 
Subsidiaries from the beginning of the quarterly or annual period covered by the 
statements then being furnished to the date of the certificate and that such review shall 
not have disclosed the existence during such period of any condition or event that 
constitutes a Default or an Event of Default or, if any such condition or event existed or 
exists specifying the nature and period of existence thereof and what action the Company 
shall have taken or proposes to take with respect thereto. 

Section 7.3 Visitation. The Company shall permit the representatives of each holder 
of a Note that is an Institutional Investor: 

(a) No Default — if no Default or Event of Default then exists, at the expense 
of such holder and upon reasonable prior notice to the Company, to visit the principal 
executive office of the Company, to discuss the affairs, finances and accounts of the 
Company and its Subsidiaries with the Company’s officers, and (with the consent of the 
Company, which consent will not be unreasonably withheld) to visit the other offices and 
properties of the Company and each Subsidiary, all at such reasonable times and as often 
as may be reasonably requested in writing; and 

(b) Default — if a Default or Event of Default then exists, at the expense of 
the Company to visit and inspect any of the offices or properties of the Company or any 
Subsidiary, to examine all their respective books of account, records, reports and other 
papers, to make copies and extracts therefrom, and to discuss their respective affairs, 
finances and accounts with their respective officers and independent public accountants 
(and by this provision the Company authorizes said accountants to discuss the affairs, 
finances and accounts of the Company and its Subsidiaries), all at such times and as often 
as may be requested. 

Section 7.4 Electronic Delivery. Financial statements, opinions of independent 
certified public accountants, other information and Officers’ Certificates that are required to be 
delivered by the Company pursuant to Sections 7.1(a), (b), (d), (h) or (i) and Section 7.2 shall be 
deemed to have been delivered if the Company satisfies any of the following requirements with 
respect thereto: 
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(a) such financial statements satisfying the requirements of Section 7.1(a) or 
(b) and related Officer’s Certificate satisfying the requirements of Section 7.2 are 
delivered to each holder of a Note by e-mail; 

(b) the Company shall have timely filed such Form 10-Q or Form 10-K, 
satisfying the requirements of Section 7.1(a) or Section 7.1(b), as the case may be, with 
the SEC on EDGAR and shall have made such form and the related Officer’s Certificate 
satisfying the requirements of Section 7.2 available on its home page on the internet, 
which is located at http://chpk.com as of the date of this Agreement; 

(c) such financial statements satisfying the requirements of Section 7.1(a) or 
Section 7.1(b) and related Officer’s Certificate satisfying the requirements of Section 7.2 
are timely posted by or on behalf of the Company on Intralinks or on any other similar 
website to which each holder of Notes has free access; or 

(d) the Company shall have filed any of the items referred to in Section 7.1(d) 
or Section 7.1(i) with the SEC on EDGAR and shall have made such items available on 
its home page on the internet or on Intralinks or on any other similar website to which 
each holder of Notes has free access; 

provided however, that in the case of any of clauses (b), (c) or (d), upon the request of any holder 
of a Note that is an Institutional Investor to receive written notice of posting and/or paper copies 
of such forms, financial statements and Officer’s Certificates, (1) the Company shall give such 
holder of a Note prior written notice, which may be by e-mail or in accordance with Section 18, 
of such posting or filing in connection with each delivery, and (2) the Company will promptly e-
mail such documents or deliver such paper copies, as the case may be, to such holder. Each 
holder of Notes that is an Institutional Investor shall be solely responsible for requesting delivery 
to it or maintaining its copies of such documents. 

SECTION 8. Payment and Prepayment of the Notes. 

Section 8.1 Maturity. As provided therein, the entire unpaid principal balance of 
each Note shall be due and payable on the Maturity Date thereof. 

Section 8.2 Optional Prepayments with Make-Whole Amount. The Company may, 
at its option, upon notice as provided below, prepay at any time all, or from time to time any part 
of, the Notes, in an amount not less than $2,000,000 of the aggregate principal amount of the 
Notes then outstanding in the case of a partial prepayment, at 100% of the principal amount so 
prepaid, and the Make-Whole Amount determined for the prepayment date with respect to such 
principal amount. The Company will give each holder of Notes written notice of each optional 
prepayment under this Section 8.2 not less than 10 days and not more than 60 days prior to the 
date fixed for such prepayment unless the Company and the Required Holders agree to another 
time period pursuant to Section 17. Each such notice shall specify such date (which shall be a 
Business Day), the aggregate principal amount of the Notes to be prepaid on such date, the 
principal amount of each Note held by such holder to be prepaid (determined in accordance with 
Section 8.3), and the interest to be paid on the prepayment date with respect to such principal 
amount being prepaid, and shall be accompanied by a certificate of a Senior Financial Officer as 
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to the estimated Make-Whole Amount due in connection with such prepayment (calculated as if 
the date of such notice were the date of the prepayment), setting forth the details of such 
computation. Two Business Days prior to such prepayment, the Company shall deliver to each 
holder of Notes a certificate of a Senior Financial Officer specifying the calculation of such 
Make-Whole Amount as of the specified prepayment date. 

Section 8.3 Allocation of Partial Prepayments. In the case of each partial 
prepayment of the Notes pursuant to Section 8.1 or Section 8.2, the principal amount of the 
Notes to be prepaid shall be allocated among all of the Notes at the time outstanding in 
proportion, as nearly as practicable, to the respective unpaid principal amounts thereof not 
theretofore called for prepayment. 

Section 8.4 Maturity; Surrender, Etc. In the case of each optional prepayment of 
Notes pursuant to this Section 8, the principal amount of each Note to be prepaid shall mature 
and become due and payable on the date fixed for such prepayment, together with interest on 
such principal amount accrued to such date and the applicable Make-Whole Amount, if any. 
From and after such date, unless the Company shall fail to pay such principal amount when so 
due and payable, together with the interest and Make-Whole Amount, if any, as aforesaid, 
interest on such principal amount shall cease to accrue. Any Note paid or prepaid in full shall be 
surrendered to the Company and cancelled and shall not be reissued, and no Note shall be issued 
in lieu of any prepaid principal amount of any Note. 

Section 8.5 Purchase of Notes. The Company will not, and will not permit any 
Affiliate to, purchase, redeem, prepay or otherwise acquire, directly or indirectly, any of the 
outstanding Notes except (a) upon the payment or prepayment of the Notes in accordance with 
this Agreement and the Notes or (b) pursuant to an offer to purchase made by the Company or an 
Affiliate pro rata to the holders of all Notes at the time outstanding upon the same terms and 
conditions. Any such offer shall provide each holder with sufficient information to enable it to 
make an informed decision with respect to such offer, and shall remain open for at least 20 
Business Days. If the holders of more than 25% of the principal amount of the Notes then 
outstanding accept such offer, the Company shall promptly notify the remaining holders of such 
fact and the expiration date for the acceptance by holders of Notes of such offer shall be 
extended by the number of days necessary to give each such remaining holder at least five 
Business Days from its receipt of such notice to accept such offer. The Company will promptly 
cancel all Notes acquired by it or any Affiliate pursuant to any payment, prepayment or purchase 
of Notes pursuant to this Agreement and no Notes may be issued in substitution or exchange for 
any such Notes. 

Section 8.6 Make-Whole Amount. 

“Make-Whole Amount” means, with respect to any Note, an amount equal to the 
excess, if any, of the Discounted Value of the Remaining Scheduled Payments with respect to 
the Called Principal of such Note over the amount of such Called Principal, provided that the 
Make-Whole Amount may in no event be less than zero. For the purposes of determining the 
Make-Whole Amount, the following terms have the following meanings: 
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“Called Principal” means, with respect to any Note, the principal of such Note that is to 
be prepaid pursuant to Section 8.2 or Section 8.8 or has become or is declared to be immediately 
due and payable pursuant to Section 12.1, as the context requires. 

“Discounted Value” means, with respect to the Called Principal of any Note, the amount 
obtained by discounting all Remaining Scheduled Payments with respect to such Called Principal 
from their respective scheduled due dates to the Settlement Date with respect to such Called 
Principal, in accordance with accepted financial practice and at a discount factor (applied on the 
same periodic basis as that on which interest on the Notes is payable) equal to the Reinvestment 
Yield with respect to such Called Principal. 

“Reinvestment Yield” means, with respect to the Called Principal of any Note, the sum 
of (a) 0.50% plus (b) the yield to maturity implied by the “Ask-Side” yield(s) reported as of 
10:00 a.m. (New York City time) on the second Business Day preceding the Settlement Date 
with respect to such Called Principal, on the display designated as “Page PX1” (or such other 
display as may replace Page PX1) on Bloomberg Financial Markets for the most recently issued 
actively traded on-the-run U.S. Treasury securities (“Reported”) having a maturity equal to the 
Remaining Average Life of such Called Principal as of such Settlement Date. If there are no 
such U.S. Treasury securities Reported having a maturity equal to such Remaining Average Life, 
then such implied yield to maturity will be determined by (a) converting U.S. Treasury bill 
quotations to bond equivalent yields in accordance with accepted financial practice and (b) 
interpolating linearly between the “Ask-Side” yields Reported for the applicable most recently 
issued actively traded on-the-run U.S. Treasury securities with the maturities (1) closest to and 
greater than such Remaining Average Life and (2) closest to and less than such Remaining 
Average Life. The Reinvestment Yield shall be rounded to the number of decimal places as 
appears in the interest rate of the applicable Note. 

If such yields are not Reported or the yields Reported as of such time are not 
ascertainable (including by way of interpolation), then “Reinvestment Yield” means, with 
respect to the Called Principal of any Note, the sum of (x) 0.50% plus (y) the yield to maturity 
implied by the U.S. Treasury constant maturity yields reported, for the latest day for which such 
yields have been so reported as of the second Business Day preceding the Settlement Date with 
respect to such Called Principal, in Federal Reserve Statistical Release H.15 (or any comparable 
successor publication) for the U.S. Treasury constant maturity having a term equal to the 
Remaining Average Life of such Called Principal as of such Settlement Date. If there is no such 
U.S. Treasury constant maturity having a term equal to such Remaining Average Life, such 
implied yield to maturity will be determined by interpolating linearly between (i) the U.S. 
Treasury constant maturity so reported with the term closest to and greater than such Remaining 
Average Life and (ii) the U.S. Treasury constant maturity so reported with the term closest to and 
less than such Remaining Average Life. The Reinvestment Yield shall be rounded to the number 
of decimal places as appears in the interest rate of the applicable Note. 

“Remaining Average Life” means, with respect to any Called Principal, the number of 
years obtained by dividing (a) such Called Principal into (b) the sum of the products obtained by 
multiplying (1) the principal component of each Remaining Scheduled Payment with respect to 
such Called Principal by (2) the number of years, computed on the basis of a 360-day year 
composed of twelve 30-day months and calculated to two decimal places, that will elapse 
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between the Settlement Date with respect to such Called Principal and the scheduled due date of 
such Remaining Scheduled Payment. 

“Remaining Scheduled Payments” means, with respect to the Called Principal of any 
Note, all payments of such Called Principal and interest thereon that would be due after the 
Settlement Date with respect to such Called Principal if no payment of such Called Principal 
were made prior to its scheduled due date, provided that if such Settlement Date is not a date on 
which interest payments are due to be made under the Notes, then the amount of the next 
succeeding scheduled interest payment will be reduced by the amount of interest accrued to such 
Settlement Date and required to be paid on such Settlement Date pursuant to Section 8.4 or 
Section 12.1. 

“Settlement Date” means, with respect to the Called Principal of any Note, the date on 
which such Called Principal is to be prepaid pursuant to Section 8.2 or Section 8.8 or has become 
or is declared to be immediately due and payable pursuant to Section 12.1, as the context 
requires. 

Section 8.7 Payments Due on Non-Business Days. Anything in this Agreement or 
the Notes to the contrary notwithstanding, (a) subject to clause (b), any payment of interest on 
any Note that is due on a date that is not a Business Day shall be made on the next succeeding 
Business Day without including the additional days elapsed in the computation of the interest 
payable on such next succeeding Business Day; and (b) any payment of principal of or Make-
Whole Amount on any Note (including principal due on the Maturity Date of such Note) that is 
due on a date that is not a Business Day shall be made on the next succeeding Business Day and 
shall include the additional days elapsed in the computation of interest payable on such next 
succeeding Business Day. 

Section 8.8 Offer to Prepay Upon Diversification Event. If, at any time, the 
aggregate net book value of all assets that are used in the regulated utilities business segments of 
the Company and its Subsidiaries is less than 50% of Consolidated Total Assets (a 
“Diversification Event”), each holder of any of the Notes then outstanding may elect, at its 
option, by written notice to the Company, to declare the outstanding Notes held by such holder to 
be due and payable on the next Business Day after the 30th day following such notice (the 
“Diversification Event Prepayment Date”). Upon such election by any holder of the Notes, 
the Company will pay the aggregate principal amount of such holder’s Notes on the 
Diversification Event Prepayment Date, together with interest accrued to the Diversification 
Event Prepayment Date on such principal amount, and an amount equal to the Make-Whole 
Amount, if any, applicable to such payment. Upon the occurrence of a Diversification Event, the 
Company shall deliver to each holder of the outstanding Notes a notice that such event has 
occurred and the reason or reasons for such occurrence. Two Business Days prior to a 
Diversification Event Prepayment Date, the Company shall deliver to each holder of Notes to be 
paid on such date a certificate of a Senior Financial Officer specifying the calculation of such 
Make-Whole Amount as of the Diversification Event Prepayment Date. 
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SECTION 9. Affirmative Covenants. 

The Company covenants that so long as any of the Notes are outstanding: 

Section 9.1 Compliance with Laws. Without limiting Section 10.7, the Company 
will, and will cause each of its Subsidiaries to, comply with all laws, ordinances or governmental 
rules or regulations to which each of them is subject, including ERISA, Environmental Laws, the 
USA PATRIOT Act and the other laws and regulations that are referred to in Section 5.16, and 
will obtain and maintain in effect all licenses, certificates, permits, franchises and other 
governmental authorizations necessary to the ownership of their respective properties or to the 
conduct of their respective businesses, in each case to the extent necessary to ensure that non-
compliance with such laws, ordinances or governmental rules or regulations or failures to obtain 
or maintain in effect such licenses, certificates, permits, franchises and other governmental 
authorizations would not, individually or in the aggregate, reasonably be expected to have a 
Material Adverse Effect. 

Section 9.2 Insurance. The Company will, and will cause each of its Subsidiaries to, 
maintain, with financially sound and reputable insurers, insurance with respect to their respective 
properties and businesses against such casualties and contingencies, of such types, on such terms 
and in such amounts (including deductibles, co-insurance and self-insurance, if adequate reserves 
are maintained with respect thereto) as is customary in the case of entities of established 
reputations engaged in the same or a similar business and similarly situated. 

Section 9.3 Maintenance of Properties. The Company will, and will cause each of 
its Subsidiaries to, maintain and keep, or cause to be maintained and kept, their respective 
properties in good repair, working order and condition (other than ordinary wear and tear), so 
that the business carried on in connection therewith may be properly conducted at all times, 
provided that this Section shall not prevent the Company or any Subsidiary from discontinuing 
the operation and the maintenance of any of its properties if such discontinuance is desirable in 
the conduct of its business and the Company has concluded that such discontinuance would not, 
individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. 

Section 9.4 Payment of Taxes. The Company will, and will cause each of its 
Subsidiaries to, file all income or similar tax returns required to be filed in any jurisdiction and to 
pay and discharge all taxes shown to be due and payable on such returns and all other taxes, 
assessments, governmental charges, or levies payable by any of them, to the extent the same 
have become due and payable and before they have become delinquent, provided that neither the 
Company nor any Subsidiary need pay any such tax, assessment, charge or levy if (a) the 
amount, applicability or validity thereof is contested by the Company or such Subsidiary on a 
timely basis in good faith and in appropriate proceedings, and the Company or a Subsidiary has 
established adequate reserves therefor in accordance with GAAP on the books of the Company 
or such Subsidiary or (b) the nonpayment of all such taxes, assessments, charges or levies would 
not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect. 
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Section 9.5 Corporate Existence, Etc. Subject to Section 10.2, the Company will at 
all times preserve and keep its corporate existence in full force and effect. Subject to Sections 
10.2 and 10.5, the Company will at all times preserve and keep in full force and effect the 
corporate existence of each of its Subsidiaries (unless merged into the Company or a Wholly-
Owned Subsidiary) and all rights and franchises of the Company and its Subsidiaries unless, in 
the good faith judgment of the Company, the termination of or failure to preserve and keep in 
full force and effect such corporate existence, right or franchise would not, individually or in the 
aggregate, have a Material Adverse Effect. 

Section 9.6 Books and Records. The Company will, and will cause each of its 
Subsidiaries to, maintain proper books of record and account in conformity with GAAP and all 
applicable requirements of any Governmental Authority having legal or regulatory jurisdiction 
over the Company or such Subsidiary, as the case may be. The Company will, and will cause 
each of its Subsidiaries to, keep books, records and accounts which, in reasonable detail, 
accurately reflect all transactions and dispositions of assets. The Company and its Subsidiaries 
have devised a system of internal accounting controls sufficient to provide reasonable assurances 
that their respective books, records, and accounts accurately reflect all transactions and 
dispositions of assets and the Company will, and will cause each of its Subsidiaries to, continue 
to maintain such system. 

Section 9.7 Subsidiary Guarantors. The Company will cause each of its 
Subsidiaries that guarantees or otherwise becomes liable at any time, whether as a borrower or an 
additional or co-borrower or otherwise, for or in respect of any Indebtedness under any Material 
Credit Facility to concurrently therewith: 

(a) enter into an agreement in form and substance satisfactory to the Required 
Holders providing for the guaranty by such Subsidiary, on a joint and several basis with 
all other such Subsidiaries, of (1) the prompt payment in full when due of all amounts 
payable by the Company pursuant to the Notes (whether for principal, interest, Make-
Whole Amount or otherwise) and this Agreement, including all indemnities, fees and 
expenses payable by the Company thereunder and (2) the prompt, full and faithful 
performance, observance and discharge by the Company of each and every covenant, 
agreement, undertaking and provision required pursuant to the Notes or this Agreement 
to be performed, observed or discharged by it (a “Subsidiary Guaranty”); and 

(b) deliver the following to each holder of a Note: 

(1) an executed counterpart of such Subsidiary Guaranty; 

(2) a certificate signed by an authorized responsible officer of such 
Subsidiary containing representations and warranties on behalf of such Subsidiary 
to the same effect, mutatis mutandis, as those contained in Sections 5.1, 5.2, 5.6 
and 5.7 of this Agreement (but with respect to such Subsidiary and such 
Subsidiary Guaranty rather than the Company); 

(3) all documents as may be reasonably requested by the Required 
Holders to evidence the due organization, continuing existence and good standing 
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of such Subsidiary and the due authorization by all requisite action on the part of 
such Subsidiary of the execution and delivery of such Subsidiary Guaranty and 
the performance by such Subsidiary of its obligations thereunder; and 

(4) an opinion of counsel reasonably satisfactory to the Required 
Holders covering such matters relating to such Subsidiary and such Subsidiary 
Guaranty as the Required Holders may reasonably request. 

(c) If at any time, pursuant to the terms and conditions of any Material Credit 
Facility, a Subsidiary Guarantor is discharged and released from its guaranty of 
Indebtedness under such Material Credit Facility and (1) such Subsidiary Guarantor is no 
longer a borrower or an additional or co-borrower under such Material Credit Facility or 
a guarantor, borrower or additional or co-borrower under any other Material Credit 
Facility and (2) the Company shall have delivered to each holder of a Note an Officer’s 
Certificate certifying that (i) the conditions specified in clause (1) above have been 
satisfied and (ii) immediately before the release of such Subsidiary Guarantor from its 
Subsidiary Guaranty and after giving effect thereto, no Default or Event of Default shall 
have existed or would exist, then, upon receipt by the holders of Notes of such Officer’s 
Certificate, such Subsidiary Guarantor will be discharged and released, automatically and 
without the need for any further action, from its obligations under its Subsidiary 
Guaranty; provided that, if in connection with any release of a Subsidiary Guarantor from 
its guaranty of Indebtedness under such Material Credit Facility any fee or other 
consideration (excluding any repayment of the principal or interest or payment of any 
pre-existing prepayment of similar repayment fee under such Material Credit Facility in 
connection with such release) is paid or given to any holder of Indebtedness under such 
Material Credit Facility in connection with such release, each holder of a Note shall 
receive equivalent consideration on a pro rata basis (determined, in respect of revolving 
credit facilities, based upon the commitment in effect thereunder rather than amounts 
outstanding thereunder) in connection with such Subsidiary Guarantor’s release from its 
Subsidiary Guaranty. Without limiting the foregoing, for purposes of further assurance, 
each holder of a Note agrees to provide to the Company and such Subsidiary Guarantor, 
if reasonably requested by the Company or such Subsidiary Guarantor and at the 
Company’s expense, written evidence of such discharge and release signed by such 
holder. 

SECTION 10. Negative Covenants. 

The Company covenants that so long as any of the Notes are outstanding: 

Section 10.1 Transactions with Affiliates. The Company will not, and will not permit 
any Subsidiary to, enter into directly or indirectly any Material transaction or Material group of 
related transactions (including the purchase, lease, sale or exchange of properties of any kind or 
the rendering of any service) with any Affiliate (other than the Company or another Subsidiary), 
except pursuant to the reasonable requirements of the Company’s or such Subsidiary’s business 
and upon fair and reasonable terms no less favorable to the Company or such Subsidiary than 
would be obtainable in a comparable arm’s-length transaction with a Person not an Affiliate; 
provided that the foregoing restriction shall not apply to the payment or grant of reasonable 
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compensation, benefits and indemnities to any director or officer of the Company or any 
Subsidiary. Notwithstanding the foregoing, nothing in this Section 10.1 shall restrict 
transactions with any Affiliate that have been approved by or are entered into pursuant to any 
orders or decisions of any Governmental Authority having jurisdiction over the Company or any 
of its Subsidiaries. 

Section 10.2 Merger, Consolidation. The Company will not, and will not permit any 
Subsidiary to, be a party to any merger or consolidation or sell, lease or otherwise transfer all or 
substantially all of its assets in a single transaction or series of transactions, provided that the 
Company may merge or consolidate with, or sell all or substantially all of its assets to, another 
Person if all of the following conditions are met: 

(a) the surviving or acquiring entity is a solvent corporation or limited 
liability company organized and existing under the laws of the United States or any State 
thereof (including the District of Columbia); 

(b) the surviving or acquiring corporation or limited liability company, if not 
the Company, shall have executed and delivered to each holder of a Note its assumption 
of the due and punctual performance and observance of each covenant and condition of 
this Agreement and the Notes; and 

(c) immediately before and immediately after giving effect to such 
transaction, the surviving or acquiring corporation or limited liability company would be 
in compliance with Section 10.3 (provided that, in the case of Section 10.3(a), all 
Indebtedness is determined as of such time and not as of the last day of the immediately 
preceding fiscal quarter) and no Default or Event of Default shall have occurred and be 
continuing; 

provided, further, that any Subsidiary may merge or consolidate with or into the Company, any 
other Subsidiary or any other Person so long as (1) immediately before and immediately after 
giving effect to such transaction, the Company would be in compliance with Section 10.3 
(provided that, in the case of Section 10.3(a), all Indebtedness is determined as of such time and 
not as of the last day of the immediately preceding fiscal quarter), (2) at the time of such 
transaction and immediately after giving effect thereto, no Default or Event of Default shall have 
occurred and be continuing, (3) in any merger or consolidation involving the Company, the 
Company shall be the surviving or continuing corporation and (4) in any merger or consolidation 
involving any Subsidiary and any other Person (other than the Company or another Subsidiary), 
(i) such Subsidiary shall be the surviving or continuing entity or (ii) such other Person shall 
become a Subsidiary as of the effective time of the merger or consolidation. 

No such sale, lease or other transfer of all or substantially all of the assets of the 
Company shall have the effect of releasing the Company or any successor corporation or limited 
liability company that shall have become such in the manner prescribed in this Section 10.2 from 
its liability under this Agreement or the Notes. 
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Section 10.3 Limitations on Indebtedness. 

(a) The Company will not, as of the last day of each fiscal quarter of the 
Company, permit the aggregate principal amount of all outstanding secured and 
unsecured Funded Indebtedness of the Company and secured and unsecured Current and 
Funded Indebtedness of Subsidiaries (excluding Indebtedness owed by a Subsidiary to 
the Company or a Wholly-Owned Subsidiary) to exceed 65% of Total Capitalization. 

(b) The Company will not, at any time, permit the aggregate principal amount 
of (1) outstanding Purchase Money Indebtedness of the Company and its Subsidiaries, 
plus (2) outstanding Indebtedness secured by Liens permitted pursuant to Sections 10.4(i) 
and (j) and (3) outstanding unsecured Current or Funded Indebtedness of Subsidiaries 
(excluding Current or Funded Indebtedness owed by a Subsidiary to the Company or a 
Wholly-Owned Subsidiary) to exceed 20% of Total Capitalization. 

For the avoidance of doubt, this Section 10.3 does not prohibit the Company from 
creating, incurring, becoming liable for or guaranteeing any Current Indebtedness. 

Section 10.4 Liens and Encumbrances. The Company will not, and will not permit 
any Subsidiary to, cause or permit or agree or consent to cause or permit in the future (upon the 
happening of a contingency or otherwise), any of its property, whether now owned or 
subsequently acquired, to be subject to a Lien except: 

(a) Liens securing the payment of taxes, assessments or governmental charges 
or levies or the demands of suppliers, mechanics, materialmen, repairmen, carriers, 
warehousers, landlords and other like Persons, provided that payment thereof is not at the 
time required by Section 9.4; 

(b) Liens incurred or deposits made in the ordinary course of business (1) in 
connection with worker’s compensation, unemployment insurance, social security and 
other like laws, (2) to secure the performance of letters of credit, bids, tenders, sales 
contracts, leases, statutory obligations, surety, appeal and performance bonds and other 
similar obligations or (3) to secure Permitted Commodity Hedging Obligations, in each 
case not incurred in connection with the borrowing of money, the obtaining of advances 
or the payment of the deferred purchase price of property; 

(c) attachment, judgment and other similar Liens arising in connection with 
court proceedings, provided that (1) execution and other enforcement are effectively 
stayed, (2) all claims which the Liens secure are being actively contested in good faith 
and by appropriate proceedings, (3) adequate book reserves have been established with 
respect thereto, and (4) the owning company’s right to use its property is not materially 
adversely affected thereby; 

(d) Liens on property of a Subsidiary, provided that they secure only 
obligations owing to the Company or a Wholly-Owned Subsidiary; 

(e) the Liens existing on the date of this Agreement which are set forth in 
Schedule 10.4(e) and any renewal, extension or refunding of any such Lien, provided that 
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in the case of any such renewal, extension or refunding (1) the principal amount of 
Indebtedness secured by such Lien immediately prior to such extension, renewal or 
refunding is not increased or the maturity thereof reduced, (2) such Lien is not extended 
to any other property and (3) immediately before and after such renewal, extension or 
refunding, no Default or Event of Default shall have occurred and be continuing; 

(f) non-exclusive licenses, leases or subleases granted to other Persons in the 
ordinary course of business and not interfering in any material respect with the business 
of the Company and its Subsidiaries; 

(g) customary bankers’ Liens and rights of setoff arising, in each case, by 
operation of law and incurred on deposits made in the ordinary course of business; 

(h) Liens securing Purchase Money Indebtedness of the Company or a 
Subsidiary, provided that (1) the Purchase Money Indebtedness secured by such Liens is 
then permitted by Section 10.3 (provided that, in the case of Section 10.3(a), all 
Indebtedness is determined as of the date of the incurrence of such Lien and not as of the 
last day of the immediately preceding fiscal quarter) and (2) no such Lien shall extend to 
or cover any property not originally subject thereto, other than improvements to the 
property originally subject thereto; 

(i) (1) any Lien existing on property of a Person immediately prior to its 
being consolidated with or merged into the Company or a Subsidiary or its becoming a 
Subsidiary, or any Lien existing on any property acquired by the Company or a 
Subsidiary at the time such property is so acquired (whether or not the Indebtedness 
secured thereby shall have assumed), provided that (i) any Indebtedness secured by such 
Liens is then permitted by Section 10.3 (provided that, in the case of Section 10.3(a), all 
Indebtedness is determined as of the date of such consolidation or merger, such Person 
becoming a Subsidiary or such acquisition, as applicable, and not as of the last day of the 
immediately preceding fiscal quarter), (ii) no such Lien shall have been created in 
contemplation of such consolidation or merger or such Person’s becoming a Subsidiary 
or such acquisition of property and (iii) no such Lien shall extend to or cover any 
property not originally subject thereto, other than improvements to the property originally 
subject thereto and (2) any renewal, extension or refunding of any Lien in Section 
10.4(i)(l), provided that in the case of any such renewal, extension or refunding (i) the 
principal amount of Indebtedness secured by such Lien immediately prior to such 
extension, renewal or refunding is not increased or the maturity thereof reduced, (ii) such 
Lien is not extended to any other property and (iii) immediately before and after such 
renewal, extension or refunding, no Default or Event of Default shall have occurred and 
be continuing; and 

(j) other Liens not otherwise permitted by paragraphs (a) through (i), 
inclusive, of this Section 10.4 securing Indebtedness of the Company or its Subsidiaries, 
provided, that the Indebtedness secured by such Liens is then permitted by Section 10.3 
(provided that, in the case of Section 10.3(a), all Indebtedness is determined as of the date 
of the incurrence of such Lien and not as of the last day of the immediately preceding 
fiscal quarter) and provided further that, notwithstanding the foregoing, the Company 
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will not, and will not permit any of its Subsidiaries to, secure any Indebtedness 
outstanding under or pursuant to any Material Credit Facility pursuant to this Section 
10.4(j) unless and until the Notes (and any guaranty delivered in connection therewith) 
shall concurrently be secured equally and ratably with such Indebtedness pursuant to 
documentation reasonably acceptable to the Required Holders in substance and in form, 
including an intercreditor agreement and opinions of counsel to the Company and/or any 
such Subsidiary, as the case may be, from counsel that is reasonably acceptable to the 
Required Holders. 

Section 10.5 Sale of Property and Subsidiary Stock. 

(a) The Company will not, and will not permit any Subsidiary to, except in 
the ordinary course of business, sell, lease, transfer or otherwise dispose of any of its 
assets (not including Excluded Assets); provided that the foregoing restriction does not 
apply to the sale of assets for a cash consideration to a Person other than an Affiliate, if 
all of the following conditions are met: 

(1) the amount of such assets (valued at net book value), together with 
all other assets of the Company and Subsidiaries previously disposed of (other 
than in the ordinary course of business) as permitted by this Section 10.5(a) and 
the assets of any Subsidiary disposed of as permitted by clauses (3) and (4) of 
Section 10.5(b) during the fiscal year in which the disposition occurs does not 
exceed 10% of Consolidated Total Assets as of the end of the fiscal year then 
most recently ended; provided that assets, as so valued, may be sold in excess of 
10% of Consolidated Total Assets in any fiscal year if either (i) within one year of 
such sale, the proceeds from the sale of such assets are used, or committed by the 
Company’s Board of Directors to be used, to acquire other assets of at least 
equivalent value and earning power, or (ii) with the written consent of the holders 
of the Notes, the proceeds from sale of such assets are used immediately upon 
receipt to prepay pro rata the Notes under Section 8.2 and other senior Funded 
Indebtedness of the Company; 

(2) in the opinion of the Company’s Board of Directors, the sale is for 
fair value and is in the best interest of the Company; and 

(3) immediately before and immediately after the consummation of the 
sale, and after giving effect thereto, no Default or Event of Default would exist. 

For the purpose of this paragraph (a), any transfer or consolidation of any assets to or 
among the Company and/or any Wholly-Owned Subsidiaries shall be deemed to be in the 
ordinary course of business. 

(b) The Company will not, and will not permit any Subsidiary to, dispose of 
its investment in any Subsidiary, and the Company will not, and will not permit any 
Subsidiary to, issue or transfer any shares of a Subsidiary’s capital stock, equity interests 
or any other Securities exchangeable or convertible into such Subsidiary’s capital stock, 
equity interests or other Securities (such capital stock, equity interests and other 
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Securities being called the “Subsidiary Stock”), if the effect would be to reduce the 
direct or indirect proportionate interest of the Company in the outstanding Subsidiary 
Stock of the Subsidiary whose shares are the subject of the transaction, provided that 
these restrictions do not apply to (1) the issue of directors’ qualifying shares, (2) the sale 
or other transfer to a Person other than an Affiliate of the Company and its other 
Subsidiaries of all or any portion of an investment in any Excluded Assets, (3) the sale or 
other transfer to a Person other than an Affiliate of the Company and its other 
Subsidiaries of all or any portion of an investment in any Renewable Subsidiary or (4) the 
sale for cash consideration of the entire investment of the Company and its other 
Subsidiaries in any other Subsidiary, provided that in the case of clauses (3) and (4) of 
this Section 10.5(b), the Company would be permitted to dispose of all or such 
proportionate amount of the assets of such Subsidiary at the time in compliance with the 
conditions specified in clauses (1), (2) and (3) of Section 10.5(a). 

For the purpose of this paragraph (b), references to “any portion” of an investment shall 
include any sale or transfer that results in (1) the Subsidiary ceasing to qualify as a 
Subsidiary in accordance with this Agreement or (2) the Subsidiary ceasing to be 
controlled by the Company or any other Subsidiary of the Company. 

Section 10.6 Line of Business. The Company will not, and will not permit any 
Subsidiary to, engage in any business if, as a result, the general nature of the business in which 
the Company and its Subsidiaries, taken as a whole, would then be engaged would be 
substantially changed from the general nature of the business in which the Company and its 
Subsidiaries, taken as a whole, are engaged on the date of this Agreement as described in the 
Investor Presentation. 

Section 10.7 Economic Sanctions, Etc. The Company will not, and will not permit 
any Controlled Entity to, (a) become (including by virtue of being owned or controlled by a 
Blocked Person) a Blocked Person or to own or control a Blocked Person or (b) directly or 
indirectly have any investment in or engage in any dealing or transaction (including any 
investment, dealing or transaction involving the proceeds of the Notes) with any Person if such 
investment, dealing or transaction (1) would cause any holder or any affiliate of such holder to 
be in violation of, or subject to sanctions under, any law or regulation applicable to such holder, 
or (2) is prohibited by or subject to sanctions under any U.S. Economic Sanctions Laws. 

SECTION 11. Events of Default. 

An “Event of Default” shall exist if any of the following conditions or events shall occur 
and be continuing: 

(a) the Company defaults in the payment of any principal or Make-Whole 
Amount, if any, on any Note when the same becomes due and payable, whether at 
maturity or at a date fixed for prepayment or by declaration or otherwise; or 

(b) the Company defaults in the payment of any interest on any Note for more 
than five Business Days after the same becomes due and payable; or 
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(c) the Company defaults in the performance of or compliance with any term 
contained in Section 7.1(e) or Section 10 (other than Section 10.1); or 

(d) the Company or any Subsidiary Guarantor defaults in the performance of 
or compliance with any term contained herein (other than those referred to in Sections 
11(a), (b) and (c)) or in any Subsidiary Guaranty and such default is not remedied within 
30 days after the earlier of (1) a Responsible Officer obtaining actual knowledge of such 
default and (2) the Company receiving written notice of such default from any holder of a 
Note (any such written notice to be identified as a “notice of default” and to refer 
specifically to this Section 11(d)); or 

(e) (1) any representation or warranty made in writing by or on behalf of the 
Company or by any officer of the Company in this Agreement or any writing furnished in 
connection with the transactions contemplated hereby proves to have been false or 
incorrect in any material respect on the date as of which it was made, or (2) any 
representation or warranty made in writing by or on behalf of any Subsidiary Guarantor 
or by any officer of such Subsidiary Guarantor in any Subsidiary Guaranty or any writing 
furnished in connection with such Subsidiary Guaranty proves to have been false or 
incorrect in any material respect on the date as of which it was made; or 

(f) (1) the Company or any Significant Subsidiary is in default (as principal or 
as guarantor or other surety) in the payment of any principal of or premium or make¬ 
whole amount or interest on any Indebtedness that is outstanding in an aggregate 
principal amount of at least $15,000,000 beyond any period of grace provided with 
respect thereto, or (2) the Company or any Significant Subsidiary is in default in the 
performance of or compliance with any term of any evidence of any Indebtedness in an 
aggregate outstanding principal amount of at least $15,000,000 or of any mortgage, 
indenture or other agreement relating thereto or any other condition exists, and as a 
consequence of such default or condition such Indebtedness has become, or has been 
declared (or one or more Persons are entitled to declare such Indebtedness to be), due and 
payable before its stated maturity or before its regularly scheduled dates of payment, or 
(3) as a consequence of the occurrence or continuation of any event or condition (other 
than the passage of time or the right of the holder of Indebtedness to convert such 
Indebtedness into equity interests), (i) the Company or any Significant Subsidiary has 
become obligated to purchase or repay Indebtedness before its regular maturity or before 
its regularly scheduled dates of payment in an aggregate outstanding principal amount of 
at least $15,000,000, or (ii) one or more Persons have the right to require the Company or 
any Significant Subsidiary so to purchase or repay such Indebtedness; or 

(g) the Company or any Significant Subsidiary (1) is generally not paying, or 
admits in writing its inability to pay, its debts as they become due, (2) files, or consents 
by answer or otherwise to the filing against it of, a petition for relief or reorganization or 
arrangement or any other petition in bankruptcy, for liquidation or to take advantage of 
any bankruptcy, insolvency, reorganization, moratorium or other similar law of any 
jurisdiction, (3) makes an assignment for the benefit of its creditors, (4) consents to the 
appointment of a custodian, receiver, trustee or other officer with similar powers with 
respect to it or with respect to any substantial part of its property, (5) is adjudicated as 
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insolvent or to be liquidated, or (6) takes corporate action for the purpose of any of the 
foregoing; or 

(h) a court or other Governmental Authority of competent jurisdiction enters 
an order appointing, without consent by the Company or any of its Significant 
Subsidiaries, a custodian, receiver, trustee or other officer with similar powers with 
respect to it or with respect to any substantial part of its property, or constituting an order 
for relief or approving a petition for relief or reorganization or any other petition in 
bankruptcy or for liquidation or to take advantage of any bankruptcy or insolvency law of 
any jurisdiction, or ordering the dissolution, winding-up or liquidation of the Company or 
any of its Significant Subsidiaries, or any such petition shall be filed against the 
Company or any of its Significant Subsidiaries and such petition shall not be dismissed 
within 60 days; or 

(i) one or more final judgments or orders for the payment of money 
aggregating in excess of $15,000,000, including any such final order enforcing a binding 
arbitration decision, are rendered against one or more of the Company and its Significant 
Subsidiaries and which judgments are not, within 60 days after entry thereof, bonded, 
discharged or stayed pending appeal, or are not discharged within 60 days after the 
expiration of such stay; 

(j) if (1) any Plan shall fail to satisfy the minimum funding standards of 
ERISA or the Code for any plan year or part thereof or a waiver of such standards or 
extension of any amortization period is sought or granted under section 412 of the Code, 
(2) a notice of intent to terminate any Plan shall have been filed with the PBGC or the 
PBGC shall have instituted proceedings under ERISA section 4042 to terminate or 
appoint a trustee to administer any Plan or the PBGC shall have notified the Company or 
any ERISA Affiliate that a Plan will become a subject of any such proceedings, (3) the 
aggregate “amount of unfunded benefit liabilities” (within the meaning of section 
4001(a)(18) of ERISA) under all Plans, determined in accordance with Title IV of 
ERISA, shall exceed an amount that could reasonably be expected to have a Material 
Adverse Effect, (4) the Company or any ERISA Affiliate shall have incurred or is 
reasonably expected to incur any liability pursuant to Title I or IV of ERISA or the 
penalty or excise tax provisions of the Code relating to employee benefit plans, (5) the 
Company or any ERISA Affiliate withdraws from any Multiemployer Plan, or (6) the 
Company or any Subsidiary establishes or amends any Plan that provides post¬ 
employment welfare benefits in a manner that would increase the liability of the 
Company or any Subsidiary thereunder; and any such event or events described in 
clauses (1) through (6) above, either individually or together with any other such event or 
events, would reasonably be expected to have a Material Adverse Effect; or 

(k) any Subsidiary Guaranty shall cease to be in full force and effect other 
than a Subsidiary Guaranty that has been released in accordance with Section 9.7(c), any 
Subsidiary Guarantor or any Person acting on behalf of any Subsidiary Guarantor shall 
contest in any manner the validity, binding nature or enforceability of any Subsidiary 
Guaranty, or the obligations of any Subsidiary Guarantor under any Subsidiary Guaranty 
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are not or cease to be legal, valid, binding and enforceable in accordance with the terms 
of such Subsidiary Guaranty. 

SECTION 12. Remedies on Default, Etc. 

Section 12.1 Acceleration. 

(a) If an Event of Default with respect to the Company described in Section 
11(g) or (h) (other than an Event of Default described in clause (1) of Section 11(g) or 
described in clause (6) of Section 11(g) by virtue of the fact that such clause encompasses 
clause (1) of Section 11(g)) has occurred, all the Notes then outstanding shall 
automatically become immediately due and payable. 

(b) If any other Event of Default has occurred and is continuing, the Required 
Holders may at any time at its or their option, by notice or notices to the Company, 
declare all the Notes then outstanding to be immediately due and payable. 

(c) If any Event of Default described in Section 11(a) or (b) has occurred and 
is continuing, any holder or holders of Notes at the time outstanding affected by such 
Event of Default may at any time, at its or their option, by notice or notices to the 
Company, declare all the Notes held by it or them to be immediately due and payable. 

Upon any Notes becoming due and payable under this Section 12.1, whether 
automatically or by declaration, such Notes will forthwith mature and the entire unpaid principal 
amount of such Notes, plus (x) all accrued and unpaid interest thereon (including interest accrued 
thereon at the Default Rate) and (y) the Make-Whole Amount determined in respect of such 
principal amount (to the full extent permitted by applicable law), shall all be immediately due 
and payable, in each and every case without presentment, demand, protest or further notice, all of 
which are hereby waived. The Company acknowledges, and the parties hereto agree, that each 
holder of a Note has the right to maintain its investment in the Notes free from repayment by the 
Company (except as herein specifically provided for) and that the provision for payment of a 
Make-Whole Amount by the Company in the event that the Notes are prepaid or are accelerated 
as a result of an Event of Default, is intended to provide compensation for the deprivation of 
such right under such circumstances. 

Section 12.2 Other Remedies. If any Default or Event of Default has occurred and is 
continuing, and irrespective of whether any Notes have become or have been declared 
immediately due and payable under Section 12.1, the holder of any Note at the time outstanding 
may proceed to protect and enforce the rights of such holder by an action at law, suit in equity or 
other appropriate proceeding, whether for the specific performance of any agreement contained 
herein or in any Note or Subsidiary Guaranty, or for an injunction against a violation of any of 
the terms hereof or thereof, or in aid of the exercise of any power granted hereby or thereby or by 
law or otherwise. 

Section 12.3 Rescission. At any time after any Notes have been declared due and 
payable pursuant to Section 12.1(b) or (c), the Required Holders, by written notice to the 
Company, may rescind and annul any such declaration and its consequences if (a) the Company 
has paid all overdue interest on the Notes, all principal of and Make-Whole Amount, if any, on 
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any Notes that are due and payable and are unpaid other than by reason of such declaration, and 
all interest on such overdue principal and Make-Whole Amount, if any, and (to the extent 
permitted by applicable law) any overdue interest in respect of the Notes, at the Default Rate, (b) 
neither the Company nor any other Person shall have paid any amounts which have become due 
solely by reason of such declaration, (c) all Events of Default and Defaults, other than non¬ 
payment of amounts that have become due solely by reason of such declaration, have been cured 
or have been waived pursuant to Section 17, and (d) no judgment or decree has been entered for 
the payment of any monies due pursuant hereto or to the Notes. No rescission and annulment 
under this Section 12.3 will extend to or affect any subsequent Event of Default or Default or 
impair any right consequent thereon. 

Section 12.4 No Waivers or Election of Remedies, Expenses, Etc. No course of 
dealing and no delay on the part of any holder of any Note in exercising any right, power or 
remedy shall operate as a waiver thereof or otherwise prejudice such holder’s rights, powers or 
remedies. No right, power or remedy conferred by this Agreement, any Subsidiary Guaranty or 
any Note upon any holder thereof shall be exclusive of any other right, power or remedy referred 
to herein or therein or now or hereafter available at law, in equity, by statute or otherwise. 
Without limiting the obligations of the Company under Section 15, the Company will pay to the 
holder of each Note on demand such further amount as shall be sufficient to cover all costs and 
expenses of such holder incurred in any enforcement or collection under this Section 12, 
including reasonable attorneys’ fees, expenses and disbursements. 

SECTION 13. Registration; Exchange; Substitution of Notes. 

Section 13.1 Registration of Notes. The Company shall keep at its principal executive 
office a register for the registration and registration of transfers of Notes. The name and address 
of each holder of one or more Notes, each transfer thereof and the name and address of each 
transferee of one or more Notes shall be registered in such register. If any holder of one or more 
Notes is a nominee, then (a) the name and address of the beneficial owner of such Note or Notes 
shall also be registered in such register as an owner and holder thereof and (b) at any such 
beneficial owner’s option, either such beneficial owner or its nominee may execute any 
amendment, waiver or consent pursuant to this Agreement. Prior to due presentment for 
registration of transfer, the Person(s) in whose name any Note(s) shall be registered shall be 
deemed and treated as the owner and holder thereof for all purposes hereof, and the Company 
shall not be affected by any notice or knowledge to the contrary. The Company shall give to any 
holder of a Note that is an Institutional Investor promptly upon request therefor, a complete and 
correct copy of the names and addresses of all registered holders of Notes. 

Section 13.2 Transfer and Exchange of Notes. Upon surrender of any Note to the 
Company at the address and to the attention of the designated officer (all as specified in Section 
18(3)), for registration of transfer or exchange (and in the case of a surrender for registration of 
transfer accompanied by a written instrument of transfer duly executed by the registered holder 
of such Note or such holder’s attorney duly authorized in writing and accompanied by the 
relevant name, address and other information for notices of each transferee of such Note or part 
thereof), within 10 Business Days thereafter, the Company shall execute and deliver, at the 
Company’s expense (except as provided below), one or more new Notes (as requested by the 
holder thereof) in exchange therefor, in an aggregate principal amount equal to the unpaid 
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principal amount of the surrendered Note. Each such new Note shall be payable to such Person 
as such holder may request and shall be substantially in the form of Schedule 1. Each such new 
Note shall be dated and bear interest from the date to which interest shall have been paid on the 
surrendered Note or dated the date of the surrendered Note if no interest shall have been paid 
thereon. The Company may require payment of a sum sufficient to cover any stamp tax or 
governmental charge imposed in respect of any such transfer of Notes. Notes shall not be 
transferred in denominations of less than $100,000, provided that if necessary to enable the 
registration of transfer by a holder of its entire holding of Notes, one Note may be in a 
denomination of less than $100,000. Any transferee, by its acceptance of a Note registered in its 
name (or the name of its nominee), shall be deemed to have made the representation set forth in 
Section 6.2. 

Section 13.3 Replacement of Notes. Upon receipt by the Company at the address and 
to the attention of the designated officer (all as specified in Section 18(3)) of evidence 
reasonably satisfactory to it of the ownership of and the loss, theft, destruction or mutilation of 
any Note (which evidence shall be, in the case of an Institutional Investor, notice from such 
Institutional Investor of such ownership and such loss, theft, destruction or mutilation), and 

(a) in the case of loss, theft or destruction, of indemnity reasonably 
satisfactory to it (provided that if the holder of such Note is, or is a nominee for, an 
original Purchaser or another holder of a Note with a minimum net worth of at least 
$50,000,000 or a Qualified Institutional Buyer, such Person’s own unsecured agreement 
of indemnity shall be deemed to be satisfactory), or 

(b) in the case of mutilation, upon surrender and cancellation thereof, 

within 10 Business Days thereafter, the Company at its own expense shall execute and deliver, in 
lieu thereof, a new Note, dated and bearing interest from the date to which interest shall have 
been paid on such lost, stolen, destroyed or mutilated Note or dated the date of such lost, stolen, 
destroyed or mutilated Note if no interest shall have been paid thereon. 

SECTION 14. Payments on Notes. 

Section 14.1 Place of Payment. Subject to Section 14.2, payments of principal, Make-
Whole Amount, if any, and interest becoming due and payable on the Notes shall be made in 
New York, New York at the principal office of PNC Bank, National Association, in such 
jurisdiction. The Company may at any time, by notice to each holder of a Note, change the place 
of payment of the Notes so long as such place of payment shall be either the principal office of 
the Company in such jurisdiction or the principal office of a bank or trust company in such 
jurisdiction. 

Section 14.2 Home Office Payment. So long as any Purchaser or its nominee shall be 
the holder of any Note, and notwithstanding anything contained in Section 14.1 or in such Note 
to the contrary, the Company will pay all sums becoming due on such Note for principal, Make-
Whole Amount, if any, interest and all other amounts becoming due hereunder by the method 
and at the address specified for such purpose below such Purchaser’s name in Schedule B, or by 
such other method or at such other address as such Purchaser shall have from time to time 
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specified to the Company in writing for such purpose, without the presentation or surrender of 
such Note or the making of any notation thereon, except that upon written request of the 
Company made concurrently with or reasonably promptly after payment or prepayment in full of 
any Note, such Purchaser shall surrender such Note for cancellation, reasonably promptly after 
any such request, to the Company at its principal executive office or at the place of payment 
most recently designated by the Company pursuant to Section 14.1. Prior to any sale or other 
disposition of any Note held by a Purchaser or its nominee, such Purchaser will, at its election, 
either endorse thereon the amount of principal paid thereon and the last date to which interest has 
been paid thereon or surrender such Note to the Company in exchange for a new Note or Notes 
pursuant to Section 13.2. The Company will afford the benefits of this Section 14.2 to any 
Institutional Investor that is the direct or indirect transferee of any Note purchased by a 
Purchaser under this Agreement and that has made the same agreement relating to such Note as 
the Purchasers have made in this Section 14.2. 

Section 14.3 FATCA Information. By acceptance of any Note, the holder of such 
Note agrees that such holder will with reasonable promptness duly complete and deliver to the 
Company, or to such other Person as may be reasonably requested by the Company, from time to 
time (a) in the case of any such holder that is a United States Person, such holder’s United States 
tax identification number or other forms reasonably requested by the Company necessary to 
establish such holder’s status as a United States Person under FATCA and as may otherwise be 
necessary for the Company to comply with its obligations under FATCA and (b) in the case of 
any such holder that is not a United States Person, such documentation prescribed by applicable 
law (including as prescribed by section 1471(b)(3)(C)(i) of the Code) and such additional 
documentation as may be necessary for the Company to comply with its obligations under 
FATCA and to determine that such holder has complied with such holder’s obligations under 
FATCA or to determine the amount, if any, to deduct and withhold from any such payment made 
to such holder. Nothing in this Section 14.3 shall require any holder to provide information that 
is confidential or proprietary to such holder unless the Company is required to obtain such 
information under FATCA and, in such event, the Company shall treat any such information it 
receives as confidential. For purposes of this Section 14.3, FATCA shall not include any 
amended or successor version that becomes effective following the date of this Agreement and 
that is materially more onerous to comply with or is not substantively comparable. 

Section 14.4 Tax Withholding. The Company will be entitled to deduct and withhold 
from any amounts payable pursuant to or as contemplated by this Agreement any taxes or other 
amounts required under the Code, or any applicable tax law to be deducted and withheld, and, to 
the extent that any amounts are so deducted or withheld, such amounts will be treated for all 
purposes of this Agreement as having been paid to the applicable holder of a Note; provided, 
however, except as otherwise required by applicable law including FATCA, the Company agrees 
that it will not withhold from any applicable payment to be made to (a) a holder of a Note that is 
a United States Person any tax so long as such holder shall have delivered to the Company (in 
such number of copies as shall be reasonably requested) on or about the date on which such 
holder becomes a holder under this Agreement and, in all events, prior to the date upon which a 
payment shall be made to such holder pursuant to the terms of this Agreement (and from time to 
time thereafter upon the reasonable request of the Company or at such time or times as required 
by applicable law), executed copies of Internal Revenue Service Form W-9 (or any successor 
form), correctly completed and executed and valid and in effect, and (b) a holder of a Note that is 
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not a United States Person any tax so long as such holder shall have delivered to the Company 
(in such number of copies as shall be reasonably requested) on or about the date on which such 
holder becomes a holder under this Agreement and, in all events, prior to the date upon which a 
payment shall be made to such holder pursuant to the terms of this Agreement (and from time to 
time thereafter upon the reasonable request of the Company or at such time or times as required 
by applicable law), executed copies of Internal Revenue Service Form W-8BEN or Internal 
Revenue Service Form W-8BEN-E, as applicable, and in each case any successor form, either 
(1): establishing an exemption from U.S. federal withholding tax pursuant to the “interest” article 
of an applicable income tax treaty to which the United States is a party or (2) together with a 
“U.S. Tax Compliance Certificate” substantially in the form attached as Schedule 14.4, in both 
cases correctly completed and executed and valid and in effect. 

SECTION 15. Expenses, Etc. 

Section 15.1 Transaction Expenses. Whether or not the transactions contemplated 
hereby are consummated, the Company will pay all costs and expenses (including reasonable 
attorneys’ fees of a special counsel and, if reasonably required by the Required Holders, local or 
other counsel) incurred by the Purchasers and each other holder of a Note in connection with 
such transactions and in connection with any amendments, waivers or consents under or in 
respect of this Agreement, any Subsidiary Guaranty or the Notes (whether or not such 
amendment, waiver or consent becomes effective) within 15 Business Days after the Company’s 
receipt of any invoice therefor, including: (a) the costs and expenses incurred in enforcing or 
defending (or determining whether or how to enforce or defend) any rights under this 
Agreement, any Subsidiary Guaranty or the Notes or in responding to any subpoena or other 
legal process or informal investigative demand issued in connection with this Agreement, any 
Subsidiary Guaranty or the Notes, or by reason of being a holder of any Note, (b) the costs and 
expenses, including financial advisors’ fees, incurred in connection with the insolvency or 
bankruptcy of the Company or any Subsidiary or in connection with any work-out or 
restructuring of the transactions contemplated hereby and by the Notes and any Subsidiary 
Guaranty and (c) the costs and expenses incurred in connection with the initial filing of this 
Agreement and all related documents and financial information with the SVO provided, that such 
costs and expenses under this clause (c) shall not exceed $5,000. In the event that any such 
invoice is not paid within 15 Business Days after the Company’s receipt thereof, interest on the 
amount of such invoice shall be due and payable at the then maximum Default Rate commencing 
with the 16th Business Day after the Company’s receipt thereof until such invoice has been paid. 

The Company will pay, and will save each Purchaser and each other holder of a Note 
harmless from, (1) all claims in respect of any fees, costs or expenses, if any, of brokers and 
finders (other than those, if any, retained by a Purchaser or other holder in connection with its 
purchase of the Notes), (2) any and all wire transfer fees that any bank or other financial 
institution deducts from any payment under such Note to such holder or otherwise charges to a 
holder of a Note with respect to a payment under such Note and (3) any judgment, liability, 
claim, order, decree, fine, penalty, cost, fee, expense (including reasonable attorneys’ fees and 
expenses) or obligation resulting from the consummation of the transactions contemplated 
hereby, including the use of the proceeds of the Notes by the Company other than any 
judgment, liability, claim, order, decree, fine, penalty, cost, fee, expense (including reasonable 
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attorneys’ fees and expenses) or obligation resulting from the gross negligence or willful 
misconduct of such holder. 

Section 15.2 Survival. The obligations of the Company under this Section 15 will 
survive the payment or transfer of any Note, the enforcement, amendment or waiver of any 
provision of this Agreement, any Subsidiary Guaranty or the Notes, and the termination of this 
Agreement. 

Section 15.3 Certain Taxes. The Company agrees to pay all stamp, documentary or 
similar taxes or fees which may be payable in respect of the execution and delivery or the 
enforcement of this Agreement or any Subsidiary Guaranty or the execution and delivery (but 
not the transfer) or the enforcement of any of the Notes in the United States of America or any 
other jurisdiction where the Company or any Subsidiary Guarantor has assets or of any 
amendment of, or waiver or consent under or with respect to, this Agreement or any Subsidiary 
Guaranty or of any of the Notes, and to pay any value added tax due and payable in respect of 
reimbursement of costs and expenses by the Company pursuant to this Section 15, and will save 
each holder of a Note to the extent permitted by applicable law harmless against any loss or 
liability resulting from nonpayment or delay in payment of any such tax or fee required to be 
paid by the Company hereunder. 

SECTION 16. Survival of Representations and Warranties; Entire Agreement. 

All representations and warranties contained herein shall survive the execution and 
delivery of this Agreement and the Notes, the purchase or transfer by any Purchaser of any Note 
or portion thereof or interest therein and the payment of any Note, and may be relied upon by 
any subsequent holder of a Note, regardless of any investigation made at any time by or on 
behalf of such Purchaser or any other holder of a Note. All statements contained in any 
certificate or other instrument delivered by or on behalf of the Company pursuant to this 
Agreement shall be deemed representations and warranties of the Company under this 
Agreement. Subject to the preceding sentence, this Agreement, the Notes and any Subsidiary 
Guaranties embody the entire agreement and understanding between each Purchaser and the 
Company and supersede all prior agreements and understandings relating to the subject matter 
hereof. 

SECTION 17. Amendment and Waiver. 

Section 17.1 Requirements. This Agreement and the Notes may be amended, and the 
observance of any term hereof or of the Notes may be waived (either retroactively or 
prospectively), only with the written consent of the Company and the Required Holders, except 
that: 

(a) no amendment or waiver of any of Sections 1, 2, 3, 4, 5, 6, or 21, or any 
defined term (as it is used therein), will be effective as to any Purchaser unless consented 
to by such Purchaser in writing; and 

(b) no amendment or waiver may, without the written consent of each holder 
of each Note at the time outstanding, (1) subject to Section 12 relating to acceleration or 
rescission, change the amount or time of any prepayment or payment of principal of, or 
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reduce the rate or change the time of payment or method of computation of (i) interest on 
the Notes or (ii) the Make-Whole Amount, (2) change the percentage of the principal 
amount of the Notes the holders of which are required to consent to any amendment or 
waiver, or (3) amend any of Sections 8, 11(a), 11(b), 12, 17 or 20. 

Section 17.2 Solicitation of Holders of Notes. 

(a) Solicitation. The Company will provide each holder of a Note with 
sufficient information, sufficiently far in advance of the date a decision is required, to 
enable such holder to make an informed and considered decision with respect to any 
proposed amendment, waiver or consent in respect of any of the provisions hereof or of 
the Notes or any Subsidiary Guaranty. The Company will deliver executed or true and 
correct copies of each amendment, waiver or consent effected pursuant to this Section 17 
or any Subsidiary Guaranty to each holder of a Note promptly following the date on 
which it is executed and delivered by, or receives the consent or approval of, the requisite 
holders of Notes. 

(b) Payment. The Company will not directly or indirectly pay or cause to be 
paid any remuneration, whether by way of supplemental or additional interest, fee or 
otherwise, or grant any security or provide other credit support, to any holder of a Note as 
consideration for or as an inducement to the entering into by such holder of any waiver or 
amendment of any of the terms and provisions hereof or of any Subsidiary Guaranty or 
any Note unless such remuneration is concurrently paid, or security is concurrently 
granted or other credit support concurrently provided, on the same terms, ratably to each 
Purchaser and each holder of a Note even if such holder did not consent to such waiver or 
amendment. 

(c) Consent in Contemplation cf Transfer. Any consent given pursuant to this 
Section 17 or any Subsidiary Guaranty by a holder of a Note that has transferred or has 
agreed to transfer its Note to the Company or any other Person in connection with such 
consent shall be void and of no force or effect except solely as to such holder, and any 
amendments effected or waivers granted or to be effected or granted that would not have 
been or would not be so effected or granted but for such consent (and the consents of all 
other holders of Notes that were acquired under the same or similar conditions) shall be 
void and of no force or effect except solely as to such holder. 

Section 17.3 Binding Effect, Etc. Any amendment or waiver consented to as provided 
in this Section 17 or any Subsidiary Guaranty applies equally to all holders of Notes and is 
binding upon them and upon each future holder of any Note and upon the Company without 
regard to whether such Note has been marked to indicate such amendment or waiver. No such 
amendment or waiver will extend to or affect any obligation, covenant, agreement, Default or 
Event of Default not expressly amended or waived or impair any right consequent thereon. No 
course of dealing between the Company and any holder of a Note and no delay in exercising any 
rights hereunder or under any Note or Subsidiary Guaranty shall operate as a waiver of any rights 
of any holder of such Note. 
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Section 17.4 Notes Held by Company, Etc. Solely for the purpose of determining 
whether the holders of the requisite percentage of all or the aggregate principal amount of Notes 
then outstanding approved or consented to any amendment, waiver or consent to be given under 
this Agreement, any Subsidiary Guaranty or the Notes, or have directed the taking of any action 
provided herein or in any Subsidiary Guaranty or the Notes to be taken upon the direction of the 
holders of all or a specified percentage of the aggregate principal amount of Notes then 
outstanding, Notes directly or indirectly owned by the Company or any of its Affiliates shall be 
deemed not to be outstanding. 

SECTION 18. Notices. 

Except to the extent otherwise provided in Section 7.4, all notices and communications 
provided for hereunder shall be in writing and sent (a) by telecopy if the sender on the same day 
sends a confirming copy of such notice by an internationally recognized overnight delivery 
service (charges prepaid), (b) by registered or certified mail with return receipt requested 
(postage prepaid), or (c) by an internationally recognized overnight delivery service (charges 
prepaid). Any such notice must be sent: 

(1) if to any Purchaser or its nominee, to such Purchaser or nominee at 
the address specified for such communications in Schedule B, or at such other 
address as such Purchaser or nominee shall have specified to the Company in 
writing, 

(2) if to any other holder of any Note, to such holder at such address as 
such other holder shall have specified to the Company in writing, or 

(3) if to the Company, to the Company at its address set forth at the 
beginning hereof to the attention of the Chief Financial Officer, or at such other 
address as the Company shall have specified to the holder of each Note in writing. 

Notices under this Section 18 will be deemed given only when actually received. 

SECTION 19. Reproduction of Documents. 

This Agreement and all documents relating hereto, including, (a) consents, waivers and 
modifications that may hereafter be executed, (b) documents received by any Purchaser at the 
Closing (except the Notes themselves), and (c) financial statements, certificates and other 
information previously or hereafter furnished to any Purchaser or any other holder of a Note, 
may be reproduced by such Purchaser or holder by any photographic, photostatic, electronic, 
digital, or other similar process and such Purchaser or holder may destroy any original document 
so reproduced. The Company agrees and stipulates that, to the extent permitted by applicable 
law, any such reproduction shall be admissible in evidence as the original itself in any judicial or 
administrative proceeding (whether or not the original is in existence and whether or not such 
reproduction was made by such Purchaser or holder in the regular course of business) and any 
enlargement, facsimile or further reproduction of such reproduction shall likewise be admissible 
in evidence. This Section 19 shall not prohibit the Company or any other Purchaser or holder of 
a Note from contesting any such reproduction to the same extent that it could contest the 
original, or from introducing evidence to demonstrate the inaccuracy of any such reproduction. 
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SECTION 20. Confidential Information. 

For the purposes of this Section 20, “Confidential Information” means information 
delivered to any Purchaser by or on behalf of the Company or any Subsidiary in connection with 
the transactions contemplated by or otherwise pursuant to this Agreement that is proprietary in 
nature and that was clearly marked or labeled or otherwise adequately identified when received 
by such Purchaser as being confidential information of the Company or such Subsidiary, 
provided that such term does not include information that (a) was publicly known or otherwise 
known to such Purchaser prior to the time of such disclosure, (b) subsequently becomes publicly 
known through no act or omission by such Purchaser or any Person acting on such Purchaser’s 
behalf, (c) otherwise becomes known to such Purchaser other than through disclosure by the 
Company or any Subsidiary or (d) constitutes financial statements delivered to such Purchaser 
under Section 7.1 that are otherwise publicly available. Each Purchaser will maintain the 
confidentiality of such Confidential Information in accordance with procedures adopted by such 
Purchaser in good faith to protect confidential information of third parties delivered to such 
Purchaser, provided that such Purchaser may deliver or disclose Confidential Information to (1) 
its directors, officers, employees, agents, attorneys, trustees and affiliates (to the extent such 
disclosure reasonably relates to the administration of the investment represented by its Notes), 
(2) its auditors, financial advisors and other professional advisors who agree to hold confidential 
the Confidential Information substantially in accordance with this Section 20, (3) any other 
holder of any Note, (4) any Institutional Investor to which it sells or offers to sell such Note or 
any part thereof or any participation therein (if such Person has agreed in writing prior to its 
receipt of such Confidential Information to be bound by this Section 20), (5) any Person from 
which it offers to purchase any Security of the Company (if such Person has agreed in writing 
prior to its receipt of such Confidential Information to be bound by this Section 20), (6) any 
federal or state regulatory authority having jurisdiction over such Purchaser, (7) the NAIC or the 
SVO or, in each case, any similar organization, or any nationally recognized rating agency that 
requires access to information about such Purchaser’s investment portfolio, or (8) any other 
Person to which such delivery or disclosure may be necessary or appropriate (i) to effect 
compliance with any law, rule, regulation or order applicable to such Purchaser, (ii) in response 
to any subpoena or other legal process, (iii) in connection with any litigation to which such 
Purchaser is a party or (iv) if an Event of Default has occurred and is continuing, to the extent 
such Purchaser may reasonably determine such delivery and disclosure to be necessary or 
appropriate in the enforcement or for the protection of the rights and remedies under such 
Purchaser’s Notes, this Agreement, or any Subsidiary Guaranty. Each holder of a Note, by its 
acceptance of a Note, will be deemed to have agreed to be bound by and to be entitled to the 
benefits of this Section 20 as though it were a party to this Agreement. On reasonable request by 
the Company in connection with the delivery to any holder of a Note of information required to 
be delivered to such holder under this Agreement or requested by such holder (other than a 
holder that is a party to this Agreement or its nominee), such holder will enter into an agreement 
with the Company embodying this Section 20. 

In the event that as a condition to receiving access to information relating to the 
Company or its Subsidiaries in connection with the transactions contemplated by or otherwise 
pursuant to this Agreement, any Purchaser or holder of a Note is required to agree to a 
confidentiality undertaking (whether through Intralinks, another secure website, a secure virtual 
workspace or otherwise) which is different from this Section 20, this Section 20 shall not be 
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amended thereby and, as between such Purchaser or such holder and the Company, this Section 
20 shall supersede any such other confidentiality undertaking. 

SECTION 21. Substitution of Purchaser. 

Each Purchaser shall have the right to substitute any one of its Affiliates or another 
Purchaser or any one of such other Purchaser’s Affiliates (a “Substitute Purchaser”) as the 
purchaser of the Notes that it has agreed to purchase hereunder, by written notice to the 
Company, which notice shall be signed by both such Purchaser and such Substitute Purchaser, 
shall contain such Substitute Purchaser’s agreement to be bound by this Agreement and shall 
contain a confirmation by such Substitute Purchaser of the accuracy with respect to it of the 
representations set forth in Section 6. Upon receipt of such notice, any reference to such 
Purchaser in this Agreement (other than in this Section 21), shall be deemed to refer to such 
Substitute Purchaser in lieu of such original Purchaser. In the event that such Substitute 
Purchaser is so substituted as a Purchaser hereunder and such Substitute Purchaser thereafter 
transfers to such original Purchaser all of the Notes then held by such Substitute Purchaser, upon 
receipt by the Company of notice of such transfer, any reference to such Substitute Purchaser as 
a “Purchaser” in this Agreement (other than in this Section 21), shall no longer be deemed to 
refer to such Substitute Purchaser, but shall refer to such original Purchaser, and such original 
Purchaser shall again have all the rights of an original holder of the Notes under this Agreement. 

SECTION 22. Miscellaneous. 

Section 22.1 Successors and Assigns. All covenants and other agreements contained 
in this Agreement by or on behalf of any of the parties hereto bind and inure to the benefit of 
their respective successors and assigns (including any subsequent holder of a Note) whether so 
expressed or not, except that, subject to Section 10.2, the Company may not assign or otherwise 
transfer any of its rights or obligations hereunder or under the Notes without the prior written 
consent of each holder of the Notes. Nothing in this Agreement, expressed or implied, shall be 
construed to confer upon any Person (other than the parties hereto and their respective successors 
and assigns permitted hereby) any legal or equitable right, remedy or claim under or by reason of 
this Agreement. 

Section 22.2 Accounting Terms. All accounting terms used herein which are not 
expressly defined in this Agreement have the meanings respectively given to them in accordance 
with GAAP. Except as otherwise specifically provided herein, (a) all computations made 
pursuant to this Agreement shall be made in accordance with GAAP, and (b) all financial 
statements shall be prepared in accordance with GAAP. For purposes of determining 
compliance with this Agreement (including Section 9, Section 10 and the definition of 
“Indebtedness”), any election by the Company to measure any financial liability using fair value 
(as permitted by Financial Accounting Standards Board Accounting Standards Codification 
Topic No. 825-10-25 - Fair Value Option, International Accounting Standard 39 - Financial 
Instruments: Recognition and Measurement or any similar accounting standard) shall be 
disregarded and such determination shall be made as if such election had not been made. 

Section 22.3 Severability. Any provision of this Agreement that is prohibited or 
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such 
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prohibition or unenforceability without invalidating the remaining provisions hereof, and any 
such prohibition or unenforceability in any jurisdiction shall (to the full extent permitted by law) 
not invalidate or render unenforceable such provision in any other jurisdiction. 

Section 22.4 Construction, Etc. Each covenant contained herein shall be construed 
(absent express provision to the contrary) as being independent of each other covenant contained 
herein, so that compliance with any one covenant shall not (absent such an express contrary 
provision) be deemed to excuse compliance with any other covenant. Where any provision 
herein refers to action to be taken by any Person, or which such Person is prohibited from taking, 
such provision shall be applicable whether such action is taken directly or indirectly by such 
Person. 

Defined terms herein shall apply equally to the singular and plural forms of the terms 
defined. Whenever the context may require, any pronoun shall include the corresponding 
masculine, feminine and neuter forms. The words “include,” “includes” and “including” shall be 
deemed to be followed by the phrase “without limitation.” The word “will” shall be construed to 
have the same meaning and effect as the word “shall.” Unless the context requires otherwise 
(a) any definition of or reference to any agreement, instrument or other document herein shall be 
construed as referring to such agreement, instrument or other document as from time to time 
amended, supplemented or otherwise modified (subject to any restrictions on such amendments, 
supplements or modifications set forth herein) and, for purposes of the Notes, shall also include 
any such notes issued in substitution therefor pursuant to Section 13, (b) subject to Section 22.1, 
any reference herein to any Person shall be construed to include such Person’s successors and 
assigns, (c) the words “herein,” “hereof’ and “hereunder,” and words of similar import, shall be 
construed to refer to this Agreement in its entirety and not to any particular provision hereof, 
(d) all references herein to Sections and Schedules shall be construed to refer to Sections of, and 
Schedules to, this Agreement, and (e) any reference to any law or regulation herein shall, unless 
otherwise specified, refer to such law or regulation as amended, modified or supplemented from 
time to time. 

Section 22.5 Counterparts; Electronic Contracting. This Agreement may be 
executed in any number of counterparts, each of which shall be an original but all of which 
together shall constitute one instrument. Each counterpart may consist of a number of copies 
hereof, each signed by less than all, but together signed by all, of the parties hereto. The parties 
agree to electronic contracting and signatures with respect to this Agreement and all other 
documents delivered hereunder (other than the Notes). Delivery of an electronic signature to, or 
a signed copy of, this Agreement and all other documents delivered hereunder (other than the 
Notes) by facsimile, email or other electronic transmission shall be fully binding on the parties to 
the same extent as the delivery of the signed originals and shall be admissible into evidence for 
all purposes. Notwithstanding the foregoing, if any Purchaser shall request manually signed 
counterpart signatures to this Agreement or any other documents delivered hereunder, the 
Company hereby agree to use its reasonable endeavors to provide such manually signed 
signature pages as soon as reasonably practicable. 

Section 22.6 Governing Law. This Agreement shall be construed and enforced in 
accordance with, and the rights of the parties shall be governed by, the law of the State of New 
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York excluding choice-of-law principles of the law of such State that would permit the 
application of the laws of a jurisdiction other than such State. 

Section 22.7 Jurisdiction and Process; Waiver of Jury Trial. 

(a) The Company irrevocably submits to the non-exclusive jurisdiction of any 
New York State or federal court sitting in the Borough of Manhattan, The City of New 
York, over any suit, action or proceeding arising out of or relating to this Agreement or 
the Notes. To the fullest extent permitted by applicable law, the Company irrevocably 
waives and agrees not to assert, by way of motion, as a defense or otherwise, any claim 
that it is not subject to the jurisdiction of any such court, any objection that it may now or 
hereafter have to the laying of the venue of any such suit, action or proceeding brought in 
any such court and any claim that any such suit, action or proceeding brought in any such 
court has been brought in an inconvenient forum. 

(b) The Company consents to process being served by or on behalf of any 
Purchaser or holder of a Note in any suit, action or proceeding of the nature referred to in 
Section 22.7(a) by mailing a copy thereof by registered or certified mail (or any 
substantially similar form of mail), postage prepaid, return receipt requested, to it at its 
address specified in Section 18 or at such other address of which such Purchaser or 
holder shall then have been notified pursuant to said Section. The Company agrees that 
such service upon receipt (1) shall be deemed in every respect effective service of process 
upon it in any such suit, action or proceeding and (2) shall, to the fullest extent permitted 
by applicable law, be taken and held to be valid personal service upon and personal 
delivery to it. Notices hereunder shall be conclusively presumed received as evidenced 
by a delivery receipt furnished by the United States Postal Service or any reputable 
commercial delivery service. 

(c) Nothing in this Section 22.7 shall affect the right of any Purchaser or 
holder of a Note to serve process in any manner permitted by law, or limit any right that 
any Purchaser or holder of a Note may have to bring proceedings against the Company in 
the courts of any appropriate jurisdiction or to enforce in any lawful manner a judgment 
obtained in one jurisdiction in any other jurisdiction. 

(d) The parties hereto hereby waive trial by jury in any action brought on or 
with respect to this Agreement, the Notes or any other document executed in connection 
herewith or therewith. 

-43-



If you are in agreement with the foregoing, please sign the form of agreement on a 
counterpart of this Agreement and return it to the Company, whereupon this Agreement shall 
become a binding agreement between you and the Company. 

Very truly yours, 

Chesapeake Utilities Corporation 

By: _ 
Name: Beth W. Cooper 
Title: Executive Vice President, Chief Financial 

Officer, Treasurer and Assistant Corporate 
Secretary 
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Accepted as of the date first written above. 

uwicgr 

The Northwestern Mutual Life Insurance 
Company 

By: Northwestern Mutual Investment Management 
Company, LLC, its investment adviser 

Name: Michael H. Leske 
Title: Managing Director 
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Docusign Envelope ID: 69DA0806-12C4-467A-8184-D5A8DBD23559 

Accepted as of the date first written above. 

Symetra Life Insurance Company 

By: Symetra Investment Management Company, 
acting as its agent 

Name: Yvonne Guajardo 
Title: Senior Managing Director 

SIM Umbrella Unit Trust a Series Trust: 
Private Placement Trust 1 

By: Symetra Investment Management Company, 
acting as its agent 

x Signed by: 

Name: Yvonne Guajardo 
Title: Senior Managing Director 
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Accepted as of the date first written above. 

Principal Life Insurance Company 

By: Principal Global Investors, LLC, a Delaware 
limited lability company 

By:_ __ 
Name: Karl Goodman 
Title: Authorized Signatory 

By: 
Name: Charles Schneider 
Title: Authorized Signatory 

PRINCIPAL LIFE INSURANCE COMPANY -
SEPARATE ACCOUNT R 

By: Principal Global Investors, LLC, a Delaware 
limited liability company 

By: _ 

Name: Karl Goodman 
Title: Authorized Signatory 

Name: Charles Schneider 
Title: Authorized Signatory 
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Accepted as of the date first written above. 

CoBank, ACB 

By:- CVV-
Name: Jared A. Greene 'J 
Title: Assistant Corporate Secretary 
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Defined Terms 

As used herein, the following terms have the respective meanings set forth below or set 
forth in the Section hereof following such term: 

“Affiliate” means, at any time (a) with respect to any Person, any other Person that at 
such time directly or indirectly through one or more intermediaries Controls, or is Controlled by, 
or is under common Control with, such first Person, and (b) with respect to the Company, shall 
include any Person beneficially owning or holding, directly or indirectly, 5% or more of any 
class of voting or equity interests of the Company or any Subsidiary or any Person of which the 
Company and its Subsidiaries beneficially own or hold, in the aggregate, directly or indirectly, 
5% or more of any class of voting or equity interests. As used in this definition, “Control” 
means the possession, directly or indirectly, of the power to direct or cause the direction of the 
management and policies of a Person, whether through the ownership of voting securities, by 
contract or otherwise. Unless the context otherwise clearly requires, any reference to an 
“Affiliate” is a reference to an Affiliate of the Company. 

“Agreement” means this Agreement, including all Schedules attached to this Agreement. 

“Anti-Corruption Laws” means any law or regulation in a U.S. or any non-U.S. 
jurisdiction regarding bribery or any other corrupt activity, including the U.S. Foreign Corrupt 
Practices Act and the U.K. Bribery Act 2010. 

“Anti-Money Laundering Laws” means any law or regulation in a U.S. or any non-U.S. 
jurisdiction regarding money laundering, drug trafficking, terrorist-related activities or other 
money laundering predicate crimes, including the Currency and Foreign Transactions Reporting 
Act of 1970 (otherwise known as the Bank Secrecy Act), and the USA PATRIOT Act. 

“Blocked Person” means (a) a Person whose name appears on the Specially Designated 
Nationals and Blocked Persons List published by OFAC, (b) a Person, entity, organization, 
country, territory or regime that is blocked or a target of sanctions that have been imposed under 
U.S. Economic Sanctions Laws or (c) a Person that is an agent, department or instrumentality of, 
or is otherwise beneficially owned by, controlled by or acting on behalf of, directly or indirectly, 
any Person, entity, organization, country, territory or regime described in clause (a) or (b). 

“Business Day” means (a) for the purposes of Section 8.6 only, any day other than a 
Saturday, a Sunday or a day on which commercial banks in New York City are required or 
authorized to be closed, and (b) for the purposes of any other provision of this Agreement, any 
day other than a Saturday, a Sunday or a day on which commercial banks in New York, New 
York or Dover, Delaware are required or authorized to be closed. 

“Closing” is defined in Section 3. 

“Code” means the Internal Revenue Code of 1986 and the rules and regulations 
promulgated thereunder from time to time. 
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“Company” means Chesapeake Utilities Corporation, a Delaware corporation or any 
successor that becomes such in the manner prescribed in Section 10.2. 

“Confidential Information” is defined in Section 20. 

“Consolidated Net Worth” means as of any date, the sum of the amounts that would be 
shown on a consolidated balance sheet of the Company and its Subsidiaries at such date for (a) 
capital stock, (b) capital surplus and (c) stockholders’ equity. 

“Consolidated Total Assets” means as of any date the aggregate amount at which the 
assets of the Company and its Subsidiaries would be shown on a consolidated balance sheet at 
such date. 

“Controlled Entity” means (a) any of the Subsidiaries of the Company and any of their 
or the Company’s respective Controlled Affiliates and (b) if the Company has a parent company, 
such parent company and its Controlled Affiliates. As used in this definition, “Control” means 
the possession, directly or indirectly, of the power to direct or cause the direction of the 
management and policies of a Person, whether through the ownership of voting securities, by 
contract or otherwise. 

“Current Indebtedness” with respect to any Person, means all liabilities for borrowed 
money and all liabilities secured by any Lien existing on property owned by that Person (whether 
or not those liabilities have been assumed) which, in either case, are payable on demand or 
within one year from their creation, plus the aggregate amount of Guaranties by that Person of all 
such liabilities of other Persons, except: (a) any liabilities which are renewable or extendible at 
the option of the debtor to a date more than one year from the date of creation thereof; and (b) 
any liabilities which, although payable within one year, constitute principal payments on 
indebtedness expressed to mature more than one year from the date of its creation. 

“Default” means an event or condition the occurrence or existence of which would, with 
the lapse of time or the giving of notice or both, become an Event of Default. 

“Default Rate” means, with respect to any Note, that rate of interest that is the greater of 
(a) 2.00% per annum above the rate of interest stated in clause (a) of the first paragraph of such 
Note or (b) 2.00% over the rate of interest publicly announced PNC Bank, National Association, 
in New York, New York, as its “base” or “prime” rate. 

“Disclosure Documents” is defined in Section 5.3. 

“Diversification Event” is defined in Section 8.8. 

“Diversification Event Prepayment Date” is defined in Section 8.8. 

“EDGAR” means the SEC’s Electronic Data Gathering, Analysis and Retrieval System 
or any successor SEC electronic filing system for such purposes. 

“Energy Policy Act of 2005” means the Energy Policy Act of 2005. 
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“Environmental Laws” means any and all federal, state, local, and foreign statutes, 
laws, regulations, ordinances, rules, judgments, orders, decrees, permits, concessions, grants, 
franchises, licenses, agreements or governmental restrictions having the force of law relating to 
pollution and the protection of the environment or the release of any Hazardous Materials into 
the environment. 

“ERISA” means the Employee Retirement Income Security Act of 1974 and the rules 
and regulations promulgated thereunder from time to time in effect. 

“ERISA Affiliate” means any trade or business (whether or not incorporated) that is 
treated as a single employer together with the Company under section 414 of the Code. 

“Event of Default” is defined in Section 11. 

“Exchange Act” means the Securities Exchange Act of 1934. 

“Excluded Assets” means (a) each of the following Subsidiaries or the assets of any of 
the following Subsidiaries (including any Subsidiary Stock owned directly or indirectly by such 
Subsidiaries): Skipjack, Inc.; Eastern Shore Real Estate, Inc.; Peninsula Pipeline Company, Inc.; 
Peninsula Energy Services Company, Inc.; Chesapeake OnSight Services, LLC; and Eight Flags 
Energy, LLC and (b) any Subsidiary that the Company may create or acquire after the date of 
this Agreement which is not (1) a “public utility company,” a “holding company” or an 
“affiliate” of a “holding company” or a “subsidiary company” of a “holding company” within the 
meaning of the Energy Policy Act of 2005 or (2) a “transmitting utility” within the meaning of 
the Federal Power Act. 

“FATCA” means (a) sections 1471 through 1474 of the Code, as of the date of this 
Agreement (or any amended or successor version), together with any current or future 
regulations or official interpretations thereof, (b) any treaty, law or regulation of any other 
jurisdiction, or relating to an intergovernmental agreement between the United States of America 
and any other jurisdiction, which (in either case) facilitates the implementation of the foregoing 
clause (a), and (c) any agreements entered into pursuant to section 1471(b)(1) of the Code. 

“FERC” means the Federal Energy Regulatory Commission or a successor thereto. 

“Financing Lease” means any lease which is shown or is required to be shown in 
accordance with GAAP as a liability on a balance sheet of the lessee thereunder. 

“Financing Lease Obligation” means the obligation of the lessee under a Financing 
Lease. The amount of a Financing Lease Obligation at any date is the amount at which the 
lessee’s liability under the Financing Lease would be required to be shown on its balance sheet at 
such date. 

“Form 10-K” is defined in Section 7.1(b). 

“Form 10-Q” is defined in Section 7.1(a). 

“FPU” means Florida Public Utilities Company, a Florida corporation. 
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“Funded Indebtedness” with respect to any Person, means without duplication: (a) its 
liabilities for borrowed money, other than Current Indebtedness; (b) liabilities secured by any 
Lien existing on property owned by the Person (whether or not those liabilities have been 
assumed); (c) the aggregate amount of Guaranties by the Person, other than Guaranties which 
constitute Current Indebtedness; and (d) its Financing Lease Obligations. 

“GAAP” means generally accepted accounting principles as in effect from time to time 
in the United States of America. 

“Governmental Authority” means 

(a) the government of 

(1) the United States of America or any state or other political 
subdivision thereof, or 

(2) any other jurisdiction in which the Company or any Subsidiary 
conducts all or any part of its business, or which asserts jurisdiction over any 
properties of the Company or any Subsidiary, or 

(b) any entity exercising executive, legislative, judicial, regulatory or 
administrative functions of, or pertaining to, any such government. 

“Governmental Official” means any governmental official or employee, employee of 
any government-owned or government-controlled entity, political party, any official of a political 
party, candidate for political office, official of any public international organization or anyone 
else acting in an official capacity. 

“Guaranty” with respect to any Person, means all guaranties of, and all other obligations 
which in effect guaranty, any indebtedness, dividend or other obligation of any other Person (the 
“primary obligor”) in any manner (except any indebtedness or other obligation of any 
Subsidiary or any Funded Indebtedness of the Company), including obligations incurred through 
an agreement, contingent or otherwise, by such Person: 

(a) to purchase such indebtedness or obligation or any property constituting 
security therefor; 

(b) to advance or supply funds 

(1) for the purchase or payment of such indebtedness or obligation, or 

(2) to maintain working capital or any balance sheet or income 
statement condition; 

(3) to lease property, or to purchase Securities or other property or 
services, primarily for the purpose of assuring the owner of such indebtedness or 
obligation of the ability of the primary obligor to make payment of the 
indebtedness or obligation; or 
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(4) otherwise to assure the owner of such indebtedness or obligation, 
or the primary obligor, against loss; 

but excluding endorsements in the ordinary course of business of negotiable instruments for 
deposit or collection. 

The amount of any Guaranty shall be deemed to be the maximum amount for which such 
Person may be liable, upon the occurrence of any contingency or otherwise, under or by virtue of 
the Guaranty. 

“Hazardous Materials” means any and all pollutants, toxic or hazardous substances or 
other materials that have been determined by a Governmental Authority to pose a hazard to 
human health and safety, or are regulated as a pollutant, contaminant, petroleum product, coal 
combustion residual, manufactured gas plant residual, toxic substance, hazardous substance, 
hazardous material or hazardous waste including asbestos, urea formaldehyde foam insulation, 
polychlorinated biphenyls, petroleum, petroleum products, lead based paint, radon gas, or similar 
restricted or prohibited substances. 

“holder” means, with respect to any Note, the Person in whose name such Note is 
registered in the register maintained by the Company pursuant to Section 13.1, provided, 
however, that if such Person is a nominee, then for the purposes of Sections 7, 8.8, 12, 17.2 and 
18 and any related definitions in this Schedule A, “holder” shall mean the beneficial owner of 
such Note whose name and address appears in such register. 

“Indebtedness” means Current Indebtedness and Funded Indebtedness. 

“INHAM Exemption” is defined in Section 6.2(e). 

“Institutional Accredited Investor” is defined in Section 6.1(b). 

“Institutional Investor” means (a) any Purchaser of a Note, (b) any holder of a Note 
holding (together with one or more of its affiliates) more than $2,000,000 of the aggregate 
principal amount of the Notes then outstanding, (c) any bank, trust company, savings and loan 
association or other financial institution, any pension plan, any investment company, any 
insurance company, any broker or dealer, or any other similar financial institution or entity, 
regardless of legal form, and (d) any Related Fund of any holder of any Note. 

“Investor Presentation” is defined in Section 5.3. 

“Lien” means any interest in property securing an obligation owed to, or a claim by, a 
Person other than the owner of the property, whether the interest is based on common law, 
statute or contract (including the security interest lien arising from a mortgage, encumbrance, 
pledge, conditional sale or trust receipt or a lease, consignment or bailment for security 
purposes). The term “Lien” shall not include minor reservations, exceptions, encroachments, 
easements, rights-of-way, covenants, conditions, restrictions and other minor title exceptions 
affecting property, provided that they do not constitute security for a monetary obligation. For 
the purposes of this Agreement, the Company or a Subsidiary shall be deemed to be the owner of 
any property which it has acquired or holds subject to a Financing Lease or a conditional sale 
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agreement or other arrangement pursuant to which title to the property has been retained by or 
vested in some other Person for security purposes, and such retention or vesting shall be deemed 
to be a Lien. 

“Make-Whole Amount” is defined in Section 8.6. 

“Material” means material in relation to the business, operations, affairs, financial 
condition, assets or properties of the Company and its Subsidiaries taken as a whole. 

“Material Adverse Effect” means a material adverse effect on (a) the business, 
operations, affairs, financial condition, assets or properties of the Company and its Subsidiaries 
taken as a whole, (b) the ability of the Company to perform its obligations under this Agreement 
and the Notes, (c) the ability of any Subsidiary Guarantor to perform its obligations under its 
Subsidiary Guaranty, or (d) the validity or enforceability of this Agreement, the Notes or any 
Subsidiary Guaranty. 

“Material Credit Facility” means, as to the Company and its Subsidiaries, 

(a) each of the agreements in respect of the Indebtedness set forth on 
Schedule 5.15 including any renewals, extensions, amendments, supplements, 
restatements, replacements or refinancing thereof; and 

(b) any other agreement(s) creating or evidencing indebtedness for borrowed 
money entered into on or after the date of this Agreement by the Company or any 
Subsidiary, or in respect of which the Company or any Subsidiary is an obligor or 
otherwise provides a guarantee or other credit support (“Credit Facility”), in a principal 
amount outstanding or available for borrowing equal to or greater than $25,000,000 (or 
the equivalent of such amount in the relevant currency of payment, determined as of the 
date of the closing of such facility based on the exchange rate of such other currency); 
and if no Credit Facility or Credit Facilities equal or exceed such amounts, then the 
largest Credit Facility shall be deemed to be a Material Credit Facility. 

“Maturity Date” is defined in the first paragraph of each Note. 

“Multiemployer Plan” means any Plan that is a “multiemployer plan” (as such term is 
defined in section 4001(a)(3) of ERISA). 

“NAIC” means the National Association of Insurance Commissioners or any successor 
thereto. 

“Notes” is defined in Section 1. 

“OFAC” means the Office of Foreign Assets Control of the United States Department of 
the Treasury. 

“OFAC Sanctions Program” means any economic or trade sanction that OFAC is 
responsible for administering and enforcing. A list of OFAC Sanctions Programs may be found 
at http://www.treasury.gov/resource-center/sanctions/Programs/Pages/Programs.aspx . 
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“Officer’s Certificate” means a certificate of a Senior Financial Officer or of any other 
officer of the Company whose responsibilities extend to the subject matter of such certificate. 

“PBGC” means the Pension Benefit Guaranty Corporation referred to and defined in 
ERISA or any successor thereto. 

“Permitted Commodity Hedging Obligation” means obligations of the Company with 
respect to commodity agreements or other similar agreements or arrangements entered into in the 
ordinary course of business designed to protect against, or mitigate risks with respect to, 
fluctuations of commodity prices to which the Company or any Subsidiary is exposed to in the 
conduct of its business so long as (a) the management of the Company has determined that 
entering into such agreements or arrangements are bona fide hedging activities which comply 
with the Company’s risk management policies and (b) such agreements or arrangements are not 
entered into for speculative purposes and are not of a speculative nature. 

“Person” means an individual, partnership, corporation, limited liability company, 
association, trust, unincorporated organization, business entity or Governmental Authority. 

“Pivotal Utility” means Pivotal Utility Holdings, Inc., a New Jersey corporation, the 
owner and operator of a business known as Florida City Gas. 

“Plan” means an “employee benefit plan” (as defined in section 3(3) of ERISA) subject 
to Title I of ERISA that is or, within the preceding five years, has been established or 
maintained, or to which contributions are or, within the preceding five years, have been made or 
required to be made, by the Company or any ERISA Affiliate or with respect to which the 
Company or any ERISA Affiliate has any liability. 

“property” or “properties” means, unless otherwise specifically limited, real or 
personal property of any kind, tangible or intangible, choate or inchoate. 

“PTE” is defined in Section 6.2(a). 

“Purchaser” or “Purchasers” means each of the purchasers that has executed and 
delivered this Agreement to the Company and such Purchaser’s successors and assigns (so long 
as any such assignment complies with Section 13.2), provided, however, that any Purchaser of a 
Note that ceases to be the registered holder or a beneficial owner (through a nominee) of such 
Note as the result of a transfer thereof pursuant to Section 13.2 shall cease to be included within 
the meaning of “Purchaser” of such Note for the purposes of this Agreement upon such transfer. 

“Purchase Money Indebtedness” means Indebtedness of the Company or any 
Subsidiary which is secured by a Lien on property of the Company or such Subsidiary which 
either existed at the time of the original acquisition of the property by the Company or such 
Subsidiary or was granted or retained in connection with the acquisition or improvement of the 
property by the Company or such Subsidiary in order to facilitate the financing of such 
acquisition or improvement. 

“Qualified Institutional Buyer” means any Person who is a “qualified institutional 
buyer” within the meaning of such term as set forth in Rule 144A(a)(l) under the Securities Act. 
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“QPAM Exemption” is defined in Section 6.2(d). 

“Related Fund” means, with respect to any holder of any Note, any fund or entity that 
(a) invests in Securities or bank loans, and (b) is advised or managed by such holder, the same 
investment advisor as such holder or by an affiliate of such holder or such investment advisor. 

“Renewable Subsidiary” means any Subsidiary primarily engaged in the development, 
research or production of renewable energy or renewable energy sources. 

“Required Holders” means at any time on or after the Closing, the holders of more than 
50% in principal amount of the Notes at the time outstanding (exclusive of Notes then owned by 
the Company or any of its Affiliates). 

“Responsible Officer” means any Senior Financial Officer and any other officer of the 
Company with responsibility for the administration of the relevant portion of this Agreement. 

“SEC” means the Securities and Exchange Commission of the United States, or any 
successor thereto. 

“Securities” or “Security” shall have the meaning specified in section 2(1) of the 
Securities Act. 

“Securities Act” means the Securities Act of 1933 and the rules and regulations 
promulgated thereunder from time to time in effect. 

“Senior Financial Officer” means the chief financial officer, principal accounting 
officer, treasurer or comptroller of the Company. 

“Significant Subsidiary” means any Subsidiary which is a “significant subsidiary” (as 
defined in Article I, Rule 1-02 of Regulation S-X, promulgated under the Securities Act) of the 
Company. 

“Source” is defined in Section 6.2. 

“State Commissions” means the Delaware, Florida and Maryland public utilities 
commissions or other bodies which regulate the rates of the Company or its Subsidiaries as a 
natural gas distribution company or otherwise. 

“State Sanctions List” means a list that is adopted by any state Governmental Authority 
within the United States of America pertaining to Persons that engage in investment or other 
commercial activities in Iran or any other country or territory that is a target of economic 
sanctions imposed under U.S. Economic Sanctions Laws. 

“Subsidiary” means any corporation organized under the laws of any State of the United 
States of America, which conducts the major portion of its business in and makes the major 
portion of its sales to Persons located in the United States of America, and not less than 80% of 
the total combined voting power of all classes of Voting Stock, and 80% of all other equity 
Securities, of which shall, at the time as of which any determination is being made, be owned by 
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the Company either directly or through Subsidiaries. Unless the context otherwise clearly 
requires, any reference to a “Subsidiary” is a reference to a Subsidiary of the Company. 

“Subsidiary Guarantor” means each Subsidiary that has executed and delivered a 
Subsidiary Guaranty. 

“Subsidiary Guaranty” is defined in Section 9.7(a). 

“Subsidiary Stock” is defined in Section 10.5(b). 

“Substitute Purchaser” is defined in Section 21. 

“SVO” means the Securities Valuation Office of the NAIC or any successor to such 
Office. 

“Total Capitalization” means at any date, the aggregate amount at that date, as 
determined on a consolidated basis, of the Funded Indebtedness of the Company and its 
Subsidiaries, plus Consolidated Net Worth. 

“United States Person” has the meaning set forth in Section 7701(a)(30) of the Code. 

“USA PATRIOT Act” means United States Public Law 107-56, Uniting and 
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct 
Terrorism (USA PATRIOT ACT) Act of 2001 and the rules and regulations promulgated 
thereunder from time to time in effect. 

“U.S. Economic Sanctions Laws” means those laws, executive orders, enabling 
legislation or regulations administered and enforced by the United States pursuant to which 
economic sanctions have been imposed on any Person, entity, organization, country, territory or 
regime, including the Trading with the Enemy Act, the International Emergency Economic 
Powers Act, the Iran Sanctions Act, the Sudan Accountability and Divestment Act and any other 
OFAC Sanctions Program. 

“Voting Stock” means Securities, the holders of which are ordinarily, in the absence of 
contingencies, entitled to elect the corporate directors (or Persons performing similar functions). 

“Wholly-Owned Subsidiary” means any Subsidiary whose financial results are 
consolidated with the financial results of the Company, and all of the equity Securities of which 
(except director’s qualifying shares) are owned by the Company and/or one or more Wholly-
Owned Subsidiaries of the Company. 
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Form of Series 2024-A Note 

Chesapeake Utilities Corporation 

5.20% Series 2024-A Senior Note due November 1, 2029 

No. 2024-AR-_ _ , 20_ 
$_ PPN: 165303 L#3 

For Value Received, the undersigned, Chesapeake Utilities Corporation (herein 
called the “Company”), a corporation organized and existing under the laws of the State of 
Delaware, hereby promises to pay to _ , or registered assigns, the principal sum of 
_ Dollars (or so much thereof as shall not have been prepaid) on 
November 1, 2029 (the “Maturity Date”), with interest (computed on the basis of a 360-day 
year of twelve 30-day months) (a) on the unpaid balance hereof at the rate of 5.20% per annum 
from the date hereof, payable semiannually, on the first day of May and November in each year, 
commencing with the May 1st or November 1st next succeeding the date hereof, and on the 
Maturity Date, until the principal hereof shall have become due and payable, and (b) to the extent 
permitted by law, (1) on any overdue payment of interest and (2) during the continuance of an 
Event of Default, on such unpaid balance and on any overdue payment of any Make-Whole 
Amount, at a rate per annum from time to time equal to the greater of (i) 7.20% or (ii) 2.00% 
over the rate of interest publicly announced by PNC Bank, National Association from time to 
time in New York, New York as its “base” or “prime” rate, payable semiannually as aforesaid 
(or, at the option of the registered holder hereof, on demand). 

Payments of principal of, interest on and any Make-Whole Amount with respect to this 
Note are to be made in lawful money of the United States of America at the principal office of 
PNC Bank, National Association in New York, New York or at such other place as the Company 
shall have designated by written notice to the holder of this Note as provided in the Note 
Purchase Agreement referred to below. 

This Note is one of the Senior Notes (herein called the “Notes”) issued pursuant to the 
Note Purchase Agreement, dated as of November 1, 2024 (as from time to time amended, the 
“Note Purchase Agreement”), between the Company and the respective Purchasers named 
therein and is entitled to the benefits thereof. Each holder of this Note will be deemed, by its 
acceptance hereof, to have (i) agreed to the confidentiality provisions set forth in Section 20 of 
the Note Purchase Agreement and (ii) made the representation set forth in Section 6.2 of the 
Note Purchase Agreement. Unless otherwise indicated, capitalized terms used in this Note shall 
have the respective meanings ascribed to such terms in the Note Purchase Agreement. 

This Note is a registered Note and, as provided in the Note Purchase Agreement, upon 
surrender of this Note for registration of transfer accompanied by a written instrument of transfer 
duly executed, by the registered holder hereof or such holder’s attorney duly authorized in 
writing, a new Note for a like principal amount will be issued to, and registered in the name of, 
the transferee. Prior to due presentment for registration of transfer, the Company may treat the 
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Person in whose name this Note is registered as the owner hereof for the purpose of receiving 
payment and for all other purposes, and the Company will not be affected by any notice to the 
contrary. 

This Note is subject to optional prepayment, in whole or from time to time in part, at the 
times and on the terms specified in the Note Purchase Agreement, but not otherwise. 

If an Event of Default occurs and is continuing, the principal of this Note may be 
declared or otherwise become due and payable in the manner, at the price (including any 
applicable Make-Whole Amount) and with the effect provided in the Note Purchase Agreement. 

This Note shall be construed and enforced in accordance with, and the rights of the 
Company and the holder of this Note shall be governed by, the law of the State of New York 
excluding choice-of-law principles of the law of such State that would permit the application of 
the laws of a jurisdiction other than such State. 

Chesapeake Utilities Corporation 

By_ 
Name: Beth W. Cooper 
Title: Executive Vice President, Chief Financial 

Officer, Treasurer and Assistant Corporate 
Secretary 
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Form of Opinion of Special Counsel 
For the Company 

[Baker & Hostetler LLP] 

[Date of Closing] 
[Purchasers] 
Ladies and Gentlemen: 

We have acted as special counsel for Chesapeake Utilities Corporation, a Delaware 
corporation (the “Company”), in connection with the Note Purchase Agreement, dated as of 
November 1, 2024, among the Company and each of you (the “Note Agreement”), pursuant to 
which the Company has issued on the date hereof $100,000,000 aggregate principal amount of 
its 5.20% Series 2024-A Senior Notes due November 1, 2029 (the “Notes”). Unless otherwise 
defined herein, capitalized terms used herein have the respective meanings specified in the Note 
Agreement. This letter is being delivered to each of you pursuant to Section 4.4(a) of the Note 
Agreement and with the understanding that each of you is purchasing the Notes in reliance on the 
opinions expressed herein. 

In rendering the opinions set forth herein, we have reviewed (i) the Note Agreement, (ii) 
the Notes and (iii) such corporate records, certificates and other documents, and such questions 
of law, as we have deemed necessary or appropriate for the purposes of this opinion. 

We have assumed that all signatures are genuine (other than, in the case of the Note 
Agreement and the Notes, those of the Company), that all documents submitted to us as originals 
are authentic and that all copies of documents submitted to us conform to the originals. We also 
have assumed: 

(i) as to factual matters, the accuracy of the warranties and 
representations contained in the Note Agreement, including the representations of 
the Purchasers in Section 6.1 of the Note Agreement and in the certificates 
delivered by officers of the Company pursuant to Section 4.3 of the Note 
Agreement; 

(ii) that any authorization, consent, approval, exemption or other 
action by, or notice to or filing with, any court, administrative or governmental 
body that is required for the execution and delivery of the Note Agreement and 
the Notes or the consummation of the transactions contemplated thereby in 
accordance with the terms thereof (other than to the extent addressed in 
paragraphs 6 and 7 below) has been duly obtained or made or shall be timely and 
duly obtained or made; 

(iii) that, other than to the extent addressed in paragraph 8 below, the 
execution and delivery of the Note Agreement and the Notes, the offering, 
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issuance and sale of the Notes and the consummation by the Company of the 
transactions contemplated in the Note Agreement and the Notes in accordance 
with the terms thereof do not violate or contravene any statute, law, rule or 
regulation or any judgment, order, decree or permit issued by any court, arbitrator 
or governmental or regulatory authority; and 

(iv) that the Note Agreement is a binding and enforceable agreement of 
each party thereto other than the Company. 

We have made no investigation for the purpose of verifying these assumptions. 

Based on the foregoing, and subject to the qualifications and assumptions set forth herein, 
we are of the opinion that, insofar as the law of the State of New York, the law of the State of 
Florida, the Delaware General Corporation Law (the “DGCL”) and the federal law of the United 
States of America are concerned: 

1. The Company is a corporation duly incorporated, validly existing and in 
good standing under the laws of the State of Delaware. 

2. The Company has the corporate power and authority to execute, deliver 
and perform its obligations under the Note Agreement and the Notes. 

3. The Note Agreement and the Notes have been duly authorized by all 
requisite corporate action and duly executed and delivered by authorized officers of the 
Company and constitute the valid and binding obligations of the Company, enforceable against 
the Company in accordance with their terms, subject to applicable bankruptcy, insolvency, 
fraudulent transfer, reorganization, moratorium, and other similar laws of general applicability 
relating to or affecting creditors’ rights and to general equity principles. 

4. It is not necessary in connection with the offer, issuance, sale and delivery 
of the Notes to the Purchasers under the circumstances contemplated by Section 5.14 of the Note 
Agreement to register the Notes under the Securities Act of 1933, as amended, or to qualify an 
indenture in respect of the Notes under the Trust Indenture Act of 1939, as amended. 

5. Neither the issuance and the sale of the Notes by the Company nor the use 
of the proceeds thereof as described in the Note Agreement violates Regulation X of the Board 
of Governors of the Federal Reserve System or will cause any Purchaser to violate Regulation T 
or U of the Board of Governors of the Federal Reserve System to the extent it may be subject 
thereto. 

6. No consent, approval, authorization or other action by or filing with any 
governmental agency or instrumentality of the State of New York or the United States of 
America or under the DGCL was or is required on the part of the Company for the execution and 
delivery of the Note Agreement and the Notes or for the consummation by the Company of the 
transactions contemplated thereby, or the performance of its obligations thereunder, in 
accordance with the terms thereof. 
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7. Other than with respect to the public utilities laws of the State of Florida 
which are the subject of the opinion dated and delivered to each of you as of the date hereof by 
Gunster, Yoakley & Stewart, P.A., no consent, approval, authorization or other action by or 
filing with any governmental agency or instrumentality of the State of Florida was or is required 
on the part of the Company for the execution and delivery of the Note Agreement and the Notes 
or for the consummation by the Company of the transactions contemplated thereby, or the 
performance of its obligations thereunder, in accordance with the terms thereof 

8. The execution and delivery of the Note Agreement and the Notes, the 
offering, issuance and sale of the Notes and the consummation by the Company of the 
transactions contemplated thereby, and the performance of its obligations thereunder, in 
accordance with the terms thereof (i) do not on the date hereof, violate the DGCL, any New 
York or federal statute, law, rule or regulation to which the Company is subject, or the usury 
laws of the State of New York and (ii) do not on the date hereof, conflict with, breach the terms, 
conditions or provisions of, or constitute a default under, violate, or result in the creation of any 
Lien upon any of the properties or assets of the Company pursuant to (A) the Amended and 
Restated Certificate of Incorporation of the Company dated July 22, 2010, as amended on May 8, 
2017, as further amended on February 27, 2018 or the Amended and Restated Bylaws of the 
Company dated May 3, 2023, or (B) any of the instruments or agreements listed on 
Schedule 5.15 of the Note Agreement (as such Schedule has been supplemented or otherwise 
modified on or prior to the date of this letter in the Officer’s Certificate delivered by the 
Company pursuant to Section 4.3(a) of the Note Agreement). 

The foregoing opinions are subject to the following qualifications: 

(a) We express no opinion as to: 

(i) waivers of the rights to object to venue or other rights or benefits 
bestowed by operation of law; 

(ii) provisions for liquidated damages and penalties, penalty interest 
and interest on interest, it being understood that the provisions of Sections 8.2 and 
12 of the Note Agreement are not excluded under this clause (ii); 

(iii) provisions purporting to require a prevailing party in a dispute to 
pay attorneys’ fees and expenses, or other costs, to a non-prevailing party; 

(iv) provisions purporting to supersede equitable principles, including 
provisions requiring amendments and waivers to be in writing; 

(v) provisions purporting to make a party’s determination conclusive; 
or 

(vi) exclusive jurisdiction or venue provisions. 

(b) We express no opinion with regard to (i) any state securities or Blue Sky 
laws, (ii) any commodities, insurance or tax laws or (iii) the Employee Retirement 
Income Security Act of 1974, or any comparable state laws. 
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(c) Except as addressed in paragraphs 5 and 8(i), we express no opinion as to 
any legal requirements or restrictions applicable to the Purchasers. 

(d) Our opinions in paragraphs 6, 7 and 8(i) above are limited to laws and 
regulations normally applicable to transactions of the type contemplated by the Note 
Agreement and do not extend to laws or regulations relating to, or to licenses, permits, 
approvals and filings necessary for, the conduct of the business of the Company or any of 
its subsidiaries, including, without limitation, any environmental or public utilities laws 
or regulations. 

We do not express any opinion herein on any laws other than the laws of the State of 
New York, the laws of the State of Florida, the DGCL and the federal law of the United States of 
America. 

This letter is given solely for the benefit of each Purchaser as a purchaser of the Notes 
and for the benefit of any other person or entity to whom any such Purchaser may transfer any of 
the Notes. This letter may not otherwise be disclosed or be relied upon for any other purpose, or 
relied upon by any other person, firm or corporation for any purpose, without our prior written 
consent. Notwithstanding the foregoing, this letter may be (i) relied upon by your successors and 
by Institutional Investors who are transferees of the Notes if such transfer was consummated in 
accordance with the provisions of the Note Agreement, subject to the following conditions: (A) 
in no event shall any such successor or transferee or other assignee have any greater rights with 
respect hereto than the original addressees of this letter on the date hereof, (B) in furtherance and 
not in limitation of the foregoing, our consent to such reliance shall in no event constitute a 
reissuance of the opinions expressed herein or otherwise extend any statute of limitations period 
applicable hereto on the date hereof, and (C) any such reliance also must be reasonable under the 
circumstances existing at the time such successor or transferee becomes a holder of the Notes, 
including any circumstances relating to changes in law, facts or any other developments known 
to or reasonably knowable by such successor or transferee at such time, (ii) disclosed to any 
governmental or regulatory authority having jurisdiction over you or any such successor or 
transferee (including without limitation the National Association of Insurance Commissioners), 
any law firm or auditor acting on behalf of you or any such successor or transferee and any 
Institutional Investors who are prospective purchasers of the Notes, and may also be disclosed as 
may be required by applicable law or by order of any Governmental Authority, and (iii) included 
in a closing transcript for the transactions contemplated hereby. The opinions expressed in this 
letter are made only as of the date hereof and cannot be relied upon with respect to events which 
occur subsequent to the issuance of this letter. We assume no obligation to advise you of any 
changes in the foregoing subsequent to the delivery of this letter. 

Very truly yours, 
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Form of Opinion of Delaware Counsel 
for the Company 

[Parkowski, Guerke & Swayze, P.A.] 

[Date of Closing] 
[Purchasers] 

Ladies and Gentlemen: 

We have acted as special Delaware counsel for Chesapeake Utilities Corporation (the 
“Company”) in connection with the Note Purchase Agreement dated as of November 1, 2024, 
among the Company and each of you (the “Note Agreement”), pursuant to which the Company 
will issue on the date hereof $100,000,000 aggregate principal amount of its 5.20% Series 2024-
A Senior Notes due November 1, 2029 (the “Notes”). All terms used herein that are defined in 
the Note Agreement have the respective meanings specified in the Note Agreement. This letter is 
being delivered to each of you in satisfaction of the condition set forth in Section 4.4(b) of the 
Note Agreement and with the understanding that each of you is purchasing the Notes in reliance 
on the opinions expressed herein. 

In connection herewith, we have examined such certificates of public officials, 
certificates of officers of the Company and copies certified to our satisfaction of corporate 
documents and records of the Company and of other papers, and have made such other 
investigations, as we have deemed relevant and necessary as a basis for our opinion hereinafter 
set forth. We have relied upon such certificates of public officials and of officers of the Company 
with respect to the accuracy of material factual matters contained therein which were not 
independently established. With respect to the opinions expressed in subparagraphs (a) and (b) 
below, we have also relied on the accuracy of and assumed, as to factual matters, the 
representations, warranties, statements and information of the Company contained in the Note 
Agreement are true and complete. 

Based on the foregoing, it is our opinion that: 

(a) The Company has the corporate power and authority to carry on the 
business as now being conducted. 

(b) The execution and delivery of the Note Agreement and the Notes, the 
offering, issuance, and sale of the Notes and fulfillment of and compliance with the 
respective provisions of the Note Agreement and the Notes will not require any 
authorization, consent, approval, exemption, or other action by or notice to or filing with 
any Delaware court, Delaware administrative or Delaware governmental body (other than 
the State of Delaware Public Service Commission (the “Commission”), and routine 
filings after the date hereof with the SEC and/or State Blue Sky authorities) pursuant to, 
any Delaware applicable law (including any securities or Blue Sky law), statute, rule, or 
regulation of the State of Delaware. 

The Commission has duly entered Order No. 10319, dated October 25, 2023, in 
P.S.C. Docket No. 23-1306. Said order is final and in full force and effect, and no appeal, 
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review, or contest thereof is pending. It is our opinion that no further action by the 
Commission is a requirement to execution and delivery of the Note Agreement or the 
Notes or the offering, issuance, or sale of the Notes or the fulfillment of compliance with 
the requisite provisions of the Note Agreement and the Notes. 

Our opinions may not be relied upon by any person or entity other than each of you, 
transferees of each of you, and ArentFox Schiff LLP, your special counsel, in connection with 
the matters referred to herein. 

Our opinions are limited to the laws of the State of Delaware. 

Sincerely yours, 

Parkowski, Guerke & Swayze, P.A. 

BY:_ 
James D. Nutter, Esquire 
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Form of Opinion of Maryland Counsel 
for the Company 

[Venable LLP] 

_ , 2024 

The Purchasers [set forth on Schedule I hereto] 

Re: Chesapeake Utilities Corporation 

Ladies and Gentlemen: 

We have acted as special Maryland regulatory counsel to Chesapeake Utilities 
Corporation, a Delaware corporation (the “Company”), in connection with certain matters of 
Maryland law arising out of the Note Purchase Agreement, dated as of the date hereof (the 
“Note Purchase Agreement”), among the Company and the Purchasers listed on Schedule B to 
the Note Purchase Agreement, pursuant to which the Company will issue at the Closing (as 
defined in the Note Purchase Agreement) $100,000,000 aggregate principal amount of its 
5.20% Series 2024-A Senior Notes due November 1, 2029 (the “Notes”). This firm did not 
directly participate in the negotiation or drafting of the Note Purchase Agreement. This 
opinion is being delivered to you with the understanding that you are purchasing the Notes in 
reliance on this opinion. 

In connection with our representation of the Company, and as a basis for the 
opinion hereinafter set forth, we have examined originals, or copies certified or otherwise 
identified to our satisfaction, of the following documents (hereinafter collectively referred to as 
the “Documents”): 

1. The Certificate of Incorporation of the Company, certified by the 
Secretary of State of the State of Delaware; 

2. The Second Amended and Restated Bylaws of the Company, certified as 
of the date hereof by an officer of the Company; 

3. A certificate of the State Department of Assessments and Taxation of 
Maryland (the “SDAT”) as to the good standing of the Company, dated as of a recent date (the 
“Good Standing Certificate”); 

4. The Note Purchase Agreement; 

5. The Notes, each dated as of the date hereof, made by the Company to the 
order of the Purchasers or their nominees, representing the aggregate principal amount of the 
Notes (collectively with the Note Purchase Agreement, the “Opinion Documents”); 
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6. The approval of the subject transaction by the Delaware Public Service 
Commission in PSC Docket No. 23-1306, Order No. 10319 (dated October 25, 2023); 

7. A certificate executed by an officer of the Company, dated as of the date 
hereof (the “Officer’s Certificate”); and 

8. Such other documents and matters as we have deemed necessary or 
appropriate to express the opinion set forth below, subject to the assumptions, limitations and 
qualifications stated herein. 

In expressing the opinion set forth below, we have assumed the following: 

1. Each individual executing any of the Opinion Documents or the 
Officer’s Certificate, whether on behalf of such individual or another person, is legally 
competent to do so. 

2. Each individual executing any of the Opinion Documents on behalf of a 
party (other than the Company) is duly authorized to do so. 

3. Each of the parties (other than the Company) executing any of the 
Opinion Documents has duly and validly executed and delivered each of the Opinion 
Documents to which such party is a signatory, and such party’s obligations set forth therein are 
legal, valid and binding and are enforceable in accordance with all stated terms. 

4. All Documents submitted to us as originals are authentic. All 
Documents submitted to us as certified or photostatic copies conform to the original 
documents. All signatures on all Opinion Documents and the Officer’s Certificate are genuine. 
All public records reviewed or relied upon by us or on our behalf are true and complete. All 
representations, warranties, statements and information contained in the Opinion Documents 
and the Officer’s Certificate, as to factual matters, are true and complete. There has been no 
oral or written modification of or amendment to any of the Opinion Documents, and there has 
been no waiver of any provision of any of the Opinion Documents, by action or omission by 
the parties or otherwise. 

Based upon the foregoing, and subject to the assumptions, limitations and 
qualifications stated herein, it is our opinion that: 

1. Based solely on the Good Standing Certificate, the Company is qualified 
to transact business as a foreign entity in the State of Maryland and is in good standing with the 
SDAT. 

2. Maryland law requires the Company to provide prior written notice to 
the Public Service Commission of Maryland prior to the issuance and sale of the Notes. The 
Company filed its written notice on October 3, 2023 (Commission Mail Log reference number 
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305417), and the Public Service Commission of Maryland noted the transaction through a letter 
order dated November 1, 2023 (the “Written Notice”). The fulfillment of and compliance with 
the respective provisions of the Note Purchase Agreement and the Notes do not require any 
further authorization, consent, approval, exemption or other action by or further notice to or 
filing with the Public Service Commission of Maryland and the sale of the Notes is exempted 
from the registration requirements under the Maryland Securities Act. 

3. The execution and delivery by the Company of the Note Purchase 
Agreement and the Notes and the performance by the Company of its obligations under the 
Note Purchase Agreement and the Notes do not violate any Maryland statutes, rules or 
regulations of any Maryland governmental authority applicable to the Company. 

4. No consent, approval, authorization or order of, or filing, registration or 
qualification with, any Maryland court or governmental or administrative authority in the State 
of Maryland having jurisdiction over the Company is required in connection with the 
execution, delivery or performance of the Note Purchase Agreement by the Company and the 
consummation by the Company of the transactions contemplated thereby, including the 
issuance of the Notes, except such as have been obtained prior to the date hereof, including 
without limitation, the Written Notice. 

The foregoing opinion is limited to the substantive laws of the State of Maryland 
and we do not express any opinion herein concerning any federal or other state law. We 
express no opinion as to the applicability or effect of federal securities laws or the securities 
laws of any state other than the State of Maryland, or as to federal or state laws regarding 
fraudulent transfers or the laws, codes or regulations of any municipality or other local 
jurisdiction. We note that the Note Purchase Agreement provides that it shall be governed by 
the laws of a state other than the State of Maryland. To the extent that any matter as to which 
our opinion is expressed herein would be governed by the laws of any jurisdiction other than 
the State of Maryland, we do not express any opinion on such matter. Our opinion expressed in 
paragraph 3 above is based upon our consideration of only those Maryland statutes, rules and 
regulations of Maryland governmental authorities, if any, which, in our experience, are 
normally applicable to transactions of the type referred to in such paragraph and generally to 
business organizations of the same type as the Company (e.g. public utilities). Our opinion 
expressed in paragraph 4 above is based upon our consideration of only those consents, 
approvals, authorizations, orders of, or filings, registrations or qualifications with, any 
Maryland court or governmental authority of the State of Maryland, if any, which, in our 
experience, are normally applicable to transactions of the type referred to in such paragraph and 
generally to business organizations of the same type as the Company (e.g. public utilities). The 
opinion expressed herein is subject to the effect of any judicial decision which may permit the 
introduction of parol evidence to modify the terms or the interpretation of agreements. 

The opinion expressed herein is limited to the matters specifically set forth 
herein and no other opinion shall be inferred beyond the matters expressly stated. We assume 
no obligation to supplement this opinion if any applicable law changes after the date hereof or 
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if we become aware of any fact that might change the opinion expressed herein after the date 
hereof. 

This opinion is being furnished to you solely for your benefit. Accordingly, 
subject to the following sentences, this opinion may not be relied upon by, quoted in any 
manner to, or delivered to any other person or entity (other than your transferees, your 
successors, and ArentFox Schiff LLP, your special counsel in connection with the matters 
referred to herein (collectively, the “Future Recipients”), and such Future Recipients may rely 
on this opinion as if it were addressed to them and had been delivered to them on the date 
hereof; provided, however, that any such reliance by a Future Recipient must be reasonable 
under the circumstances existing at the time, including any changes in law or facts or any other 
developments known to or reasonably knowable by such Future Recipient at such time) 
without, in each instance, our prior written consent. This opinion may be delivered to (but may 
not be relied upon by) your auditors and governmental and regulatory authorities having 
jurisdiction over you, including the National Association of Insurance Commissioners and as 
required by law or in connection with any court order. 

Very truly yours, 
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Schedule I 

The Northwestern Mutual Life Insurance 
Company 
Symetra Life Insurance Company 
SIM Umbrella Unit Trust a Series Trust: Private 
Placement Trust 1 
Principal Life Insurance Company 
Principal Life Insurance Company - Separate 
Account R 
CoBank, ACB 
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Form of Opinion of Florida Counsel 
for the Company 

[Gunster, Yoakley & Stewart, P.A.] 

[Date of Closing] 
[Purchasers] 
Ladies and Gentlemen: 

We have acted as special Florida counsel to Chesapeake Utilities Corporation, a 
Delaware Corporation (the “Company”), in connection with the Note Purchase Agreement, 
dated as of November 1, 2024, among the Company and each of you (the “Note Agreement”), 
pursuant to which the Company will issue on the date hereof $100,000,000 aggregate principal 
amount of its 5.20% Series 2024-A Senior Notes due November 1, 2029. This letter is furnished 
pursuant to Section 4.4(d) of the Note Agreement at the request of the Company. Capitalized 
terms used in this letter but not otherwise defined shall have the respective meanings set forth in 
the Note Agreement. 

Members of our firm involved in the preparation of this letter are licensed to practice law 
in the State of Florida, and we express no opinion with respect to the effect of any law other than 
the laws of the State of Florida. 

Documents Reviewed 

In rendering the opinions set forth below, we have reviewed, among other things, originals or 
copies of documents which have been represented to us as true copies of the following 
documents, dated on or as of the date hereof unless otherwise stated: 

(i) the Note Agreement; 

(ii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-l due 
November 1, 2029 executed by the Company in favor of The Northwestern 
Mutual Life Insurance Company (“Northwestern Mutual”) in the original 
principal amount of $35,000,000; 

(iii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-2 due 
November 1, 2029 executed by the Company in favor of Symetra Life Insurance 
Company (“Symetra”) in the original principal amount of $5,000,000; 

(iv) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-3 due 
November 1, 2029 executed by the Company in favor of Symetra in the original 
principal amount of $5,000,000; 

(v) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-4 due 
November 1, 2029 executed by the Company in favor of Symetra in the original 
principal amount of $5,000,000; 
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(vi) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-5 due 
November 1, 2029 executed by the Company in favor of Symetra in the original 
principal amount of $10,000,000; 

(vii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-6 due 
November 1,2029 executed by the Company in favor of SIM Umbrella Unit 
Trust A Series Trust: Private Placement Trust 1 (“SIM Umbrella Trust A -
PPT1 ”) in the original principal amount of $5,000,000; 

(viii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-7 due 
November 1, 2029 executed by the Company in favor of Principal Life Insurance 
Company (“Principal”) in the original principal amount of $15,000,000; 

(ix) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-8 due 
November 1, 2029 executed by the Company in favor of Principal in the original 
principal amount of $1,000,000; 

(x) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-9 due 
November 1, 2029 executed by the Company in favor of Principal Life Insurance 
Company - Separate Account R (“Principal- Account R”) in the original 
principal amount of $2,000,000; 

(xi) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-10 
due November 1, 2029 executed by the Company in favor of Principal Life -
Account R in the original principal amount of $2,000,000; and 

(xii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-ll 
due November 1, 2029 executed by the Company in favor of CoBank, ACB 
(collectively with Northwestern Mutual, Symetra, SIM Umbrella Trust A - PPT1, 
Principal and Principal - Account R, the “Purchasers”) in the original principal 
amount of $15,000,000. 

We express no opinion on any other document not specifically described above. The documents 
described in Paragraphs (ii) through (xii) above are collectively referred to herein as the “Notes,” 
and the documents described in Paragraphs (i) and (xii) above are collectively referred to herein 
as the “Opinion Documents.” 

In addition, we have reviewed and, with your permission, relied upon the following 
statements, documents and certificates of public authorities and third party service providers 
(collectively, the “Corporate Documents”): 

(a) the Certificate of Status of the Company issued by the Department of State of the 
State of Florida, dated October 25, 2024 (the “Certificate of Status”); and 

(b) Order No. PSC-2023-0374-FOF-GU, issued December 18, 2023, in Docket No. 
20230127-GU (the “FPSC Order”) entered by the Public Service Commission of 
the State of Florida (the “FPSC”). 
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In rendering the opinions set forth herein, we have relied, with your approval, as to factual 
matters that affect the opinions, solely on our examination of the Opinion Documents, the 
Corporate Documents and the Officer’s Opinion Certificate of the Company, dated the date 
hereof, delivered to this firm and attached hereto as Exhibit A (the “Officer’s Opinion 
Certificate”) and the statements, representations and warranties contained in the Opinion 
Documents, the Corporate Documents and the Officer’s Opinion Certificate, and have made no 
independent verification or investigation of or inquiry regarding the facts contained or asserted to 
be true or correct in any of the Opinion Documents, the Corporate Documents or the Officer’s 
Opinion Certificate (including the statements, representations and warranties contained in any of 
the Opinion Documents, the Corporate Documents or the Officer’s Opinion Certificate). 

As Florida counsel to the Company, our engagement has been limited to the representation of the 
Company in connection with such matters and transactions that have been requested by the 
Company, including but not limited to the opinions set forth below in this letter. Accordingly, 
there may exist matters of a legal or factual nature involving the Company in connection with 
which we have not been consulted and which could affect the opinions rendered herein. 

Assumptions 

In our examination of the Opinion Documents and in rendering the opinions set forth herein, in 
addition to those assumptions, qualifications, limitations and exceptions contained elsewhere in 
this letter, we have, with your consent, assumed without investigation (and we express no 
opinion regarding) the following: 

A. that the Opinion Documents have been executed and delivered by individuals who 
are legally competent to do so and who did not violate any fiduciary or other duties owed by 
them; 

B. that all representations and warranties and other statements and assertions of fact 
referred to in the Opinion Documents, the Corporate Documents, the Officer’s Opinion 
Certificate and all other documents reviewed are true as to the factual matters set forth therein; 

C. the validity, binding effect and enforceability as to each party of each Opinion 
Document; 

D. the FPSC Order will be enforced as written; 

E. the legal capacity of each natural person to take all actions required of each such 
person; 

F. the genuineness of all signatures; 

G. there have been no undisclosed modifications of any provision of any document 
reviewed by us in connection with the rendering of this opinion letter; 

H. there are no agreements or understandings among the parties, written or oral, and 
there is no usage of trade or course of prior dealing among the parties that would, in either case, 
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define, supplement, modify or qualify the terms of the Opinion Documents or the rights of the 
parties thereunder; and 

I. the payment of all required documentary stamp taxes, intangible taxes and other 
taxes and fees imposed upon the execution, filing or recording of documents. 

Opinions 

Based upon and subject to the assumptions, qualifications, limitations and restrictions set forth in 
this letter, as of the date hereof, we are of the opinion that: 

1. The Company is authorized to transact business as a foreign corporation in the 
State of Florida, and its corporate status in Florida is active. 

2. Except for the FPSC Order, no consent, license, approval, authorization, 
exemption or other action by or notice to or filing with any court, administrative 
or governmental agency or authority of the State of Florida under the public 
utilities laws of the State of Florida or the rules and regulations thereunder is 
required on the part of the Company in connection with the execution and 
delivery by the Company or the performance by the Company of any of its 
obligations under the Note Agreement or the Notes. 

3. The FPSC Order is final and in full force and effect; no appeal, review or 
contest of the FPSC Order is pending; the time for appeal or to seek review or 
reconsideration of the FPSC Order has expired and no further action by the FPSC 
is a requirement to (i) the execution and delivery by the Company of the Note 
Agreement, (ii) the issuance and sale of the Notes, or (iii) the Company’s 
fulfillment of or compliance with the requisite provisions the Notes or the Note 
Agreement. 

Nothing contained in this letter shall be deemed to be an opinion other than those set forth in 
numbered Paragraphs 1, 2 and 3 which immediately precede this paragraph. 

Qualifications and Limitations 

The opinions expressed herein are subject in all respects to the following additional 
assumptions, qualifications, limitations and exclusions: 

I. We express no opinion as to the effect on the foregoing opinions of any law or 
regulation applicable to the Purchasers or the transactions contemplated by the Opinion 
Documents, as a consequence of the involvement of the Purchasers or because of any of the 
Purchaser’s legal or regulatory status or any other facts specifically pertaining to any of the 
Purchasers. 

II. We express no opinion with respect to the statutes, ordinances, administrative 
decisions, rules and regulations of counties, towns, municipalities or special political 
subdivisions (whether created or enabled through legislative action at the federal, state or 
regional level) to the extent that they deal with any of the opinions set forth in this letter, other 
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than the public utilities laws of the State of Florida and the rules and regulations thereunder (as 
and to the extent of the opinions set forth in numbered Paragraphs 2 and 3 above). 

III. We express no opinion with respect to any Federal laws, rules or regulations, or 
the effect of such laws, rules or regulations. 

IV. In addition, we express no opinion as to any tax, employment, environmental, 
energy (other than the public utilities laws of the State of Florida and the rules and regulations 
thereunder, as and to the extent of the opinions set forth in numbered Paragraphs 2 and 3 above), 
healthcare, intellectual property, land use, banking, antitrust, civil rights, labor, employment, 
employee benefit or pension, probate, real estate, unfair competition, privacy, margin, 
insolvency, fraudulent transfer, anti-terrorism, money laundering, racketeering, criminal or civil 
forfeiture, foreign corrupt practices act, foreign investment, acquisition, asset or trading control 
(including, without limitation, laws relating to the Committee on Foreign Investment in the 
United States), currency or exchange control, investment company or securities matters under 
Federal, state or local laws, regulations or judicial or administrative decisions. Without limiting 
the generality of the foregoing, we express no opinion as to any Federal securities laws and 
regulations administered by the Securities and Exchange Commission, state securities or “Blue 
Sky” laws and regulations (including, without limitation, the antifraud provisions thereof), 
foreign securities laws and regulations, and any other similar laws or regulations. 

V. In rendering the opinions set forth in Paragraph 1 above, we have relied solely 
upon the Certificate of Status. 

VI. Other than the public utilities laws of the State of Florida and the rules and 
regulations thereunder (as and to the extent of our opinions set forth in numbered Paragraphs 2 
and 3 above), we do not express any opinion with respect to any law, rule or regulation that is 
applicable to the Company, the Opinion Documents or any of the transactions contemplated 
thereby solely because such law, rule or regulation is part of a legal or regulatory regime 
applicable to the Company due to the specific assets, business or activities of the Company. 

This letter is furnished solely in connection with matters relating to the Opinion 
Documents and may not be used or relied upon by any person other than the addressees hereof 
without our prior written consent, provided, however, that this letter may be furnished to and 
relied upon by any future successor and future assignee of your Note pursuant to an assignment 
that is permitted and made in accordance with the terms of your Note and the Note Agreement, 
on the condition and with the understanding that (a) this letter does not extend to any issue or 
matter related to any such assignment or arising from or out of any such assignment (as distinct 
from the subject transaction), (b) this letter is limited and qualified with respect to a successor or 
an assignee in the same manner that it is limited and qualified as set forth above with respect to 
the original addressee, and (c) any reliance by a successor or an assignee must be reasonable 
under the circumstances existing at the time of such reliance, including any changes in law, facts 
or any other developments known to or reasonably knowable by such party at such time (it being 
acknowledged, as indicated below, that the opinions expressed in this letter are rendered as of the 
date hereof and we express no opinion as to circumstances or events that may occur subsequent 
to such date). Our opinions herein shall not be quoted or otherwise included, summarized or 
referred to in any publication or document, in whole or in part, for any purpose whatsoever, or 
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furnished to any person other than the addressees hereof without our prior written consent; 
provided, however, that this letter may be furnished to (i) your counsel, (ii) your auditors, but 
only in accordance with and subject to the confidentiality standards of Section 20 of the Note 
Agreement, (iii) your successors and your actual or prospective assignees and participants and 
their respective counsel, (iv) any person pursuant to orders or legal process of any court or 
governmental agency with jurisdiction over any of you (v) governmental and regulatory 
authorities exercising jurisdiction over any of you (which shall be deemed to include the 
National Association of Insurance Commissioners); provided, further, that (x) any such 
disclosure of our opinions shall be accurate; (y) no such person shall be entitled to rely upon this 
letter other than as permitted by this paragraph; and (z) no such person shall further circulate or 
furnish our opinions herein to any other person without our prior written consent. 

The opinions expressed in this letter are rendered as of the date hereof and we express no opinion 
as to circumstances or events that may occur subsequent to such date. In addition, we 
specifically disclaim any undertaking or obligation to advise you of changes that hereafter may 
be brought to our attention. Furthermore, the opinions provided herein are provided as legal 
opinions only and not as a guarantee or warranty of the matters discussed herein. 

Very truly yours, 

Gunster, Yoakley & Stewart, P.A. 

215 South Monroe St., Suite 601 

Tallahassee, FL 32301 

(850) 521-1706 
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Form of Opinion of Special Counsel 
to the Purchasers 

The closing opinion of ArentFox Schiff LLP, special counsel to the Purchasers, called for 
by Section 4.4(e) of the Agreement, shall be dated the date of the Closing and addressed to the 
Purchasers, shall be satisfactory in form and substance to the Purchasers and shall be to the effect 
that: 

1. The Company is a corporation validly existing and in good standing under the 
laws of the State of Delaware. 

2. The Agreement and the Notes being delivered on the date hereof constitute the 
legal, valid and binding contracts of the Company, enforceable against the 
Company in accordance with its terms. 

3. The issuance, sale and delivery of the Notes being delivered on the date hereof 
under the circumstances contemplated by this Agreement do not, under existing 
law, require the registration of such Notes under the Securities Act or the 
qualification of an indenture under the Trust Indenture Act of 1939. 

The opinion of ArentFox Schiff LLP shall also state that the opinions of Baker & 
Hostetler LLP, Parkowski, Guerke & Swayze, P.A. Venable LLP and Gunster, Yoakley & 
Stewart, P.A. are satisfactory in scope and form to ArentFox Schiff LLP and that, in their 
opinion, the Purchasers are justified in relying thereon. 

In rendering the opinion set forth in paragraph 1 above, ArentFox Schiff LLP may rely, 
as to matters referred to in paragraph 1, solely upon an examination of Amended and Restated 
Articles of Incorporation certified by, and a certificate of good standing of the Company from, 
the Secretary of State of the State of Delaware. The opinion of ArentFox Schiff LLP is limited 
to the laws of the State of New York and the federal laws of the United States. 

With respect to matters of fact upon which such opinion is based, ArentFox Schiff LLP 
may rely on appropriate certificates of public officials and officers of the Company and upon 
representations of the Company and the Purchasers delivered in connection with the issuance and 
sale of the Notes. 

Schedule 4.4(e) 
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Disclosure Documents 

None. 
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Subsidiaries of the Company and Ownership 
of Subsidiary Stock 

Schedule 5.4 
(to Note Purchase Agreement) 

Name 
Jurisdiction of 
Organization 

Owner 
Ownership 
Percentage 

Eastern Shore Natural Gas Company Delaware Chesapeake Utilities Corporation 100% 

Sharp Energy, Inc. Delaware Chesapeake Utilities Corporation 100% 

Sharpgas, Inc. Delaware Sharp Energy, Inc. 100% 

Peninsula Energy Services Company, Inc. Delaware Chesapeake Utilities Corporation 100% 

Peninsula Pipeline Company, Inc. Delaware Chesapeake Utilities Corporation 100% 

Florida Public Utilities Company Florida Chesapeake Utilities Corporation 100% 

FPU Renewables, LLC Delaware Florida Public Utilities Company 100% 

Flo-Gas Corporation Florida Florida Public Utilities Company 100% 

Chesapeake Service Company Delaware Chesapeake Utilities Corporation 100% 

Skipjack, Inc. Delaware Chesapeake Service Company 100% 

Chesapeake Investment Company Delaware Chesapeake Service Company 100% 

Eastern Shore Real Estate, Inc. Delaware Chesapeake Service Company 100% 

Chesapeake OnSight Services, LLC Delaware Chesapeake Utilities Corporation 100% 

Sandpiper Energy, Inc. Delaware Chesapeake Utilities Corporation 100% 

Eight Flags Energy, LLC Delaware Chesapeake OnSight Services, 
LLC 

100% 

Aspire Energy Express, LLC Delaware Chesapeake Utilities Corporation 100% 

Marlin Gas Services, LLC Delaware Chesapeake Utilities Corporation 100% 

Aspire Energy of Ohio, LLC Delaware Chesapeake Utilities Corporation 100% 

CPK Elkton, LLC Delaware Chesapeake Utilities Corporation 100% 

Elkton Gas Company Maryland Chesapeake Utilities Corporation 100% 

OnSight Renewables, LLC Delaware Chesapeake Utilities Corporation 100% 

Amelia Island Energy, LLC Delaware Chesapeake OnSight Services, 
LLC 

100% 

Amelia Renewables, LLC Delaware OnSight Renewables, LLC 100% 



Blue Peake LNG, LLC Delaware OnSight Renewables, LLC 100% 

Marlin Compression, LLC Delaware OnSight Renewables, LLC 100% 

CUC Shared Services, Inc. Delaware Chesapeake Utilities Corporation 100% 

Chesapeake Emergency Energy Recipient 
Program, Inc. 

Delaware Chesapeake Utilities Corporation 100% 

Planet Found Energy Development, LLC Maryland Eastern Shore Natural Gas 
Company 

100% 

Pivotal Utility Holdings, Inc. New Jersey Chesapeake Utilities Corporation 100% 
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Financial Statements 

Chesapeake Utilities Corporation Form 10-Q for the three-month period ended March 31, 2024. 

Chesapeake Utilities Corporation Form 10-Q for the six-month period ended June 30, 2024. 

Chesapeake Utilities Corporation Form 10-K for the fiscal years ended December 31, 2021, 
December 31, 2022 and December 31, 2023. 

Chesapeake Utilities Corporation Form 8-K filed February 13, 2024. 

Schedule 5.5 
(to Note Purchase Agreement) 



Existing Indebtedness 

The existing principal amount of Indebtedness of the Company and its Subsidiaries as of 
June 30, 2024 is as follows: 

Schedule 5.15 
(to Note Purchase Agreement) 

Agreement 
Current Outstanding 
Principal as of June 

30, 2024 

Note Agreement, dated June 29, 2010, as amended by First 
Amendment June 20, 2011: 

i. 5.68% Series A, Senior Unsecured Notes, due June 
30, 2026. 

ii. 6.43% Series B, Senior Unsecured Notes, due May 2, 
2028. 

i. $5,800,000 

ii. $2,800,000 

Note Purchase Agreement, dated September 5, 2013: 

i. 3.73% Series A, Senior Unsecured Notes, due 
December 16, 2028. 

ii. 3.88% Series B, Senior Unsecured Notes, due May 
15, 2029. 

i. $10,000,000 

ii. $25,000,000 

Private Shelf Facility, dated October 8, 2015 (as amended, 
restated, extended, supplemented or otherwise modified from 
time to time), by and between Chesapeake Utilities Corporation 
and PGIM, Inc. (formerly known as Prudential Investment 
Management, Inc.): 

i. 3.25% Senior Unsecured Notes, due April 30, 2032. 

ii. 3.98% Senior Unsecured Notes, Series B, due August 
20, 2039. 

iii. 3.00% Senior Unsecured Notes, Series C, due July 15, 
2035. 

iv. 5.43% Senior Unsecured Notes, Series D, due March 
14, 2038 

i. $56,000,000 

ii. $100,000,000 

11L $50,000,000 

iv. 
$80,000,000 

Master Note Agreement, dated March 2, 2017 (as amended, 
restated, extended, supplemented or otherwise modified from 
time to time), by and between Chesapeake Utilities Corporation 
and NYL Investors LLC: 



Agreement 
Current Outstanding 
Principal as of June 

30, 2024 

i. 3.48% Senior Unsecured Notes due May 31, 2038. 

ii. 3.58% Senior Unsecured Notes due November 30, 
2038. 

iii. 2.96% Senior Unsecured Notes due August 15, 2035. 

i. $50,000,000 

ii. $50,000,000 

iii. $40,000,000 

Note Purchase Agreement, dated November 19, 2019, by and 
among Chesapeake Utilities Corporation, The Guardian Life 
Insurance Company of America and the other purchasers party 
thereto regarding 2.98% Senior Unsecured Notes, due December 
20, 2034. 

$70,000,000 

Private Shelf Agreement, dated March 2, 2017 (as amended, 
restated, extended, supplemented or otherwise modified from 
time to time), by and among Chesapeake Utilities Corporation, 
Metropolitan Life Insurance Company and MetLife Investment 
Advisors, LLC (now known as MetLife Investment Management, 
LLC). 

i. 2.95% Senior Unsecured Notes due March 15, 2042. i. $50,000,000 

Second Amended and Restated Credit Agreement, dated August 
6, 2024 (as amended, restated, extended, supplemented or 
otherwise modified from time to time), by and among 
Chesapeake Utilities Corporation, a Delaware corporation, PNC 
Bank, National Association, as administrative agent, swing loan 
lender and issuing lender, and the other lenders party thereto, 
providing for (i) a $200,000,000 5-year revolving facility 
expiring on August 6, 2029, and (ii) a $250,000,000 364-day 
revolving facility expiring on August 5, 2025. 

$205,000,000 

Equipment Security Note dated September 29, 2021, by and 
among Chesapeake Utilities Corporation and Banc of America 
Leasing & Capital, LLC regarding 2.46% Equipment Security 
Note, due September 29, 2031. 

$7,258,977 

Note Purchase Agreement, dated August 25, 2021, by and among 
Chesapeake Utilities Corporation, MetLife Insurance K.K. and 
the other purchase party thereto regarding 2.49% Senior 
Unsecured Notes, due January 25, 2037. 

$50,000,000 

S-5.15-2 



Agreement 
Current Outstanding 
Principal as of June 

30, 2024 

Note Purchase Agreement, dated November 20, 2023: 

i. 6.39% Series 2023-A Senior Notes due December 
28, 2026 

ii. 6.44% Series 2023-B Senior Notes due December 
28, 2027 

iii. 6.45% Series 2023-C Senior Notes due December 
28, 2028 

iv. 6.62% Series 2023-D Senior Notes due December 
28, 2030 

v. 6.71% Series 2023-E Senior Notes due December 
28, 2033 

vi. 6.73% Series 2023-F Senior Notes due December 
28, 2038 

i. $100,000,000 

ii. $100,000,000 

iii. $100,000,000 

iv. $100,000,000 

v. $100,000,000 

vi. $50,000,000 
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Existing Liens 

None. 

Schedule 10.4(e) 
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Form of U.S. Tax Compliance Certificate 

Reference is hereby made to the Note Purchase Agreement dated as of November 1, 2024 
(as amended, supplemented or otherwise modified from time to time, the “Note Purchase 
Agreement”'), originally by and among Chesapeake Utilities Corporation, a Delaware 
corporation, and the Purchasers listed in Schedule B thereto. 

Unless otherwise defined herein, capitalized terms defined in the Note Purchase 
Agreement and used herein have the meanings given to them in the Note Purchase Agreement. 

Pursuant to the provisions of Section 14.4 of the Note Purchase Agreement, the 
undersigned hereby certifies that: 

(i) it is the sole record and beneficial owner of the Notes in respect of which it is 
providing this certificate; 

(ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Code; 
(iii) it is not a 10% shareholder of the Company within the meaning of Section 

871(h)(3)(B) of the Code; and 
(iv) it is not a controlled foreign corporation related to the Company as described in 

Section 881(c)(3)(C) of the Code. 

The undersigned has furnished the Company with a certificate of its non-U. S. Person 
status on Internal Revenue Service Form W-8BEN-E. 

_ ] 

By:_ 
Name: 
Title: 

Date: _ , 20_ 

Schedule 14.4 
(to Note Purchase Agreement) 



Information Relating to Purchasers 

Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

The Northwestern Mutual Life Insurance $35,000,000 
Company 

720 East Wisconsin Avenue 
Milwaukee, WI 53202 

(1) All payments on account of the Note held by such Purchaser shall be made by wire transfer 
of immediately available funds, providing sufficient information to identify the source of 
the transfer, the amount of the dividend and/or redemption (as applicable) and the identity 
of the security as to which payment is being made. 

US Bank, NA 
777 East Wisconsin Avenue 
Milwaukee, WI 53202 
ABA:  
Account Number: ********4583 
Account Name: «*«*«*«** (Contact Purchaser to obtain) 

To obtain full acct name and number, contact our Treasury & Investment Operations 
Department, Email: payments@northwesternmutual.com. 

(2) Address for all notices with respect to confirmation of payments on account of the Note: 

The Northwestern Mutual Life Insurance Company 
720 East Wisconsin Avenue 
Milwaukee, WI 53202 
Attn: Investment Operations 
Email: payments@northwesternmutual.com 
Phone: (414) 665-1679 

(3) Address for all other communications: 

The Northwestern Mutual Life Insurance Company 
720 East Wisconsin Avenue 
Milwaukee, WI 53202 
Attn: Securities Department 
Email : privateinvest@northwesternmutual.com 

(4) Address for notices posted to Intralinks or another document repository/hosted website: 

Email: preautodownload@northwesternmutual.com 

Schedule B 
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(5) Address for physical delivery of the Note: 

The Northwestern Mutual Life Insurance Company 
720 East Wisconsin Avenue 
Milwaukee, WI 53202 
Attention: Sarah Stanton 

Copy to Sarah Stanton (sarahstanton@northwesternmutual.com) 

(6) Nominee: None 

(7) U.S. Tax Identification Number: 39-0509570 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

Symetra Life Insurance Company $5,000,000 
777 108th Avenue NE, Suite 1200 
Bellevue, WA 98004-5135 

(1) All payments on or in respect of the Note shall be made by wire transfer of immediately 
available funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
Account Number: 
FFC Account Number: 
FFC Account Name: 

JPMorgan Chase Bank 
New York 

 
 
 

 
Symetra Life Insurance Company 

Each such wire transfer shall make reference to Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029; PPN: 165303 L#3 with 
sufficient information (including Issuer, the Private Placement Number, interest rate, 
maturity, and whether payment is of principal, interest or otherwise) to identify the 
source and application of such funds. 

For all payments other than scheduled payments of principal and interest, the Company 
shall seek instructions from the holder, and in the absence of instructions to the contrary, 
will make such payments to the account and in the manner set forth above. 

(2) Address for all notices of payments and written confirmations of such wire transfers 
delivered to: 

Preferred remittance: 
Email: privateplacement@symetra.com and 
InvestmentOperationsMailbox@symetra.com 

Any such notices required to be sent by hard-copy delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Nate Zaientz 

(3) All other notices and communications delivered to: 

Symetra Investment Management Company 
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308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Senior Managing Director, Private Placements 
Email: privateplacement@symetra.com, SIMlaw@symetra.com and 
Y vonne. Guaj ardo@symetra. com 

(4) Address for physical delivery of the Note: 

JPMorgan Chase Bank, N.A. 
780 Delta Drive 
Mail Code: CIB Inbound LA4-0099 
Monroe, LA 71203 
Reference Accounts: G 46204 

Copy to InvestmentOperationsMailbox@symetra.com 

(5) Nominee: None 

(6) U.S. Tax Identification Number: 91-0742147 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

Symetra Life Insurance Company $5,000,000 
777 108th Avenue NE, Suite 1200 
Bellevue, WA 98004-5135 

(1) All payments on or in respect of the Note shall be made by wire transfer of immediately 
available funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
Account Number: 
FFC Account Number: 
FFC Account Name: 

JPMorgan Chase Bank 
New York 

 
 
 

 
Symetra Life Insurance Company 

Each such wire transfer shall make reference to Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029; PPN: 165303 L#3 with 
sufficient information (including Issuer, the Private Placement Number, interest rate, 
maturity, and whether payment is of principal, interest or otherwise) to identify the 
source and application of such funds. 

For all payments other than scheduled payments of principal and interest, the Company 
shall seek instructions from the holder, and in the absence of instructions to the contrary, 
will make such payments to the account and in the manner set forth above. 

(2) Address for all notices of payments and written confirmations of such wire transfers 
delivered to: 

Preferred remittance: 
Email: privateplacement@symetra.com and 
InvestmentOperationsMailbox@symetra.com 

Any such notices required to be sent by hard-copy delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Nate Zaientz 

(3) All other notices and communications delivered to: 

Symetra Investment Management Company 
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308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Senior Managing Director, Private Placements 
Email: privateplacement@symetra.com, SIMlaw@symetra.com and 
Y vonne. Guaj ardo@symetra. com 

(4) Address for physical delivery of the Note: 

JPMorgan Chase Bank, N.A. 
780 Delta Drive 
Mail Code: CIB Inbound LA4-0099 
Monroe, LA 71203 
Reference Accounts:  

Copy to InvestmentOperationsMailbox@symetra.com 

(5) Nominee: None 

(6) U.S. Tax Identification Number: 91-0742147 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

Symetra Life Insurance Company $5,000,000 
777 108th Avenue NE, Suite 1200 
Bellevue, WA 98004-5135 

(1) All payments on or in respect of the Note shall be made by wire transfer of immediately 
available funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
Account Number: 
FFC Account Number: 
FFC Account Name: 

JPMorgan Chase Bank 
New York 

 

 
 

Symetra Life Insurance Company 

Each such wire transfer shall make reference to Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029; PPN: 165303 L#3 with 
sufficient information (including Issuer, the Private Placement Number, interest rate, 
maturity, and whether payment is of principal, interest or otherwise) to identify the 
source and application of such funds. 

For all payments other than scheduled payments of principal and interest, the Company 
shall seek instructions from the holder, and in the absence of instructions to the contrary, 
will make such payments to the account and in the manner set forth above. 

(2) Address for all notices of payments and written confirmations of such wire transfers 
delivered to: 

Preferred remittance: 
Email: privateplacement@symetra.com and 
InvestmentOperationsMailbox@symetra.com 

Any such notices required to be sent by hard-copy delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Nate Zaientz 

(3) All other notices and communications delivered to: 

Symetra Investment Management Company 

S-B-7 



308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Senior Managing Director, Private Placements 
Email: privateplacement@symetra.com, SIMlaw@symetra.com and 
Y vonne. Guaj ardo@symetra. com 

(4) Address for physical delivery of the Note: 

JPMorgan Chase Bank, N.A. 
780 Delta Drive 
Mail Code: CIB Inbound LA4-0099 
Monroe, LA 71203 
Reference Accounts:  

Copy to InvestmentOperationsMailbox@symetra.com 

(5) Nominee: None 

(6) U.S. Tax Identification Number: 91-0742147 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

Symetra Life Insurance Company $10,000,000 
777 108th Avenue NE, Suite 1200 
Bellevue, WA 98004-5135 

(1) All payments on or in respect of the Note shall be made by wire transfer of immediately 
available funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
Account Number: 
FFC Account Number: 
FFC Account Name: 

JPMorgan Chase Bank 
New York 

 
 
 

 
Symetra Life Insurance Company 

Each such wire transfer shall make reference to Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029; PPN: 165303 L#3 with 
sufficient information (including Issuer, the Private Placement Number, interest rate, 
maturity, and whether payment is of principal, interest or otherwise) to identify the 
source and application of such funds. 

For all payments other than scheduled payments of principal and interest, the Company 
shall seek instructions from the holder, and in the absence of instructions to the contrary, 
will make such payments to the account and in the manner set forth above. 

(2) Address for all notices of payments and written confirmations of such wire transfers 
delivered to: 

Preferred remittance: 
Email: privateplacement@symetra.com and 
InvestmentOperationsMailbox@symetra.com 

Any such notices required to be sent by hard-copy delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Nate Zaientz 

(3) All other notices and communications delivered to: 

Symetra Investment Management Company 
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308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Senior Managing Director, Private Placements 
Email: privateplacement@symetra.com, SIMlaw@symetra.com and 
Y vonne. Guaj ardo@symetra. com 

(4) Address for physical delivery of the Note: 

JPMorgan Chase Bank, N.A. 
780 Delta Drive 
Mail Code: CIB Inbound LA4-0099 
Monroe, LA 71203 
Reference Accounts:  

Copy to InvestmentOperationsMailbox@symetra.com 

(5) Nominee: None 

(6) U.S. Tax Identification Number: 91-0742147 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

SIM Umbrella Unit Trust a Series Trust: Private $5,000,000 
Placement Trust 1 

777 108th Avenue NE, Suite 1200 
Bellevue, WA 98004-5135 

(1) All payments on or in respect of the Note shall be made by wire transfer of immediately 
available funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
Account Number: 
FFC Account Number: 
FFC Account Name: 

JPMorgan Chase Bank 
New York 

 

 
 

Private Placement Trust 1 (110) 

Each such wire transfer shall make reference to Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029; PPN: 165303 L#3 with 
sufficient information (including Issuer, the Private Placement Number, interest rate, 
maturity, and whether payment is of principal, interest or otherwise) to identify the 
source and application of such funds. 

For all payments other than scheduled payments of principal and interest, the Company 
shall seek instructions from the holder, and in the absence of instructions to the contrary, 
will make such payments to the account and in the manner set forth above. 

(2) Address for all notices of payments and written confirmations of such wire transfers 
delivered to: 

Preferred remittance: 
Email: privateplacement@symetra.com and 
InvestmentOperationsMailbox@symetra.com 

Any such notices required to be sent by hard-copy delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Nate Zaientz 
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(3) All other notices and communications delivered to: 

Symetra Investment Management Company 
308 Farmington Avenue, 3rd Floor 
Farmington, CT 06032 
Attn: Senior Managing Director, Private Placements 
Email: privateplacement@symetra.com, SIMlaw@symetra.com and 
Yvonne.Guajardo@symetra.com 

(4) Address for physical delivery of the Note: 

JPMorgan Chase Bank, N.A. 
780 Delta Drive 
Mail Code: CIB Inbound LA4-0099 
Monroe, LA 71203 
Reference Accounts:  

Copy to InvestmentOperationsMailbox@symetra.com 

(5) Nominee: None 

(6) Tax Identification Number: N242BN.99999.SL. 136 
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Name and Address of Purchaser 

Principal Life Insurance Company 
711 High Street 
Des Moines, IA 50392 

Principal Amount of Notes to 
be Purchased 

$15,000,000 
$1,000,000 

(1) All payments on account of the Note to be made by wire transfer of immediately available 
funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
For credit to: 
Account Number: 
FFC: 
Attn: 

Citibank, N.A. 
New York, NY 10022 

 
 

PLIC - General Acct Pvt Placements 
 
 

PPN: 165303 L#3 - Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029 

With sufficient information (including Cusip number, interest rate, maturity date, interest 
amount, principal amount and premium amount, if applicable) to identify the source and 
application of such funds. 

(2) Address for all notices and communications: 

Principal Global Investors, LLC 
Attn: Fixed Income Private Placements 
711 High Street 
Des Moines, IA 50392-0800 
and via Email: Privateplacements2@exchange.principal.com 

With a copy of any notices related to scheduled payments, prepayments, rate reset 
notices to: 

Principal Global Investors, LLC 
Attn: Investment Accounting Fixed Income Securities 
711 High Street 
Des Moines, Iowa 50392-0960 

(3) Address for physical delivery of the Notes: 

Citibank NA 
399 Park Avenue 
Level C Vault 
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New York, NY 10022 
Attn: Keith Whyte 
212-559-1207 
Ref: PPN: 165303 L#3 
FFC: 20804600 

Copy to Sally D. Sorensen (sorensen.sally.d@principal.com) and Laura Dunsbergen 
(dunsbergen.laura@principal.com) 

(4) Nominee: None 

(5) U.S. Tax Identification Number: 42-0127290 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

Principal Life Insurance Company - Separate 
Account R 

$2,000,000 
$2,000,000 

711 High Street 
Des Moines, IA 50392 

(1) All payments on account of the Note to be made by wire transfer of immediately available 
funds to: 

Bank Name: 
Bank Location: 
SWIFT BIC: 
ABA Number: 
For credit to: 
Account Number: 
FFC: 
Attn: 

Citibank, N.A. 
New York, NY 10022 

 
 

PLIC - Reg Index Linked Annuity 
 
 

PPN: 165303 L#3 - Chesapeake Utilities Corporation; 
5.20% Series 2024-A Senior Notes due November 1, 2029 

With sufficient information (including Cusip number, interest rate, maturity date, interest 
amount, principal amount and premium amount, if applicable) to identify the source and 
application of such funds. 

(2) Address for all notices and communications: 

Principal Global Investors, LLC 
Attn: Fixed Income Private Placements 
711 High Street 
Des Moines, IA 50392-0800 
and via Email: Privateplacements2@exchange.principal.com 

With a copy of any notices related to scheduled payments, prepayments, rate reset 
notices to: 

Principal Global Investors, LLC 
Attn: Investment Accounting Fixed Income Securities 
711 High Street 
Des Moines, Iowa 50392-0960 

(3) Address for physical delivery of the Notes: 

Citibank NA 
399 Park Avenue 
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Level C Vault 
New York, NY 10022 
Attn: Keith Whyte 
212-559-1207 
Ref: PPN: 165303 L#3 
FFC: 27400200 

Copy to Sally D. Sorensen (sorensen.sally.d@principal.com) and Laura Dunsbergen 
(dunsbergen.laura@principal.com) 

(4) Nominee: None 

(5) U.S. Tax Identification Number: 42-0127290 
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Name and Address of Purchaser Principal Amount of Notes to 
be Purchased 

CoBank, ACB $15,000,000 
6340 S. Fiddlers Green Circle 
Greenwood Village, CO 80111 

(1) All payments shall be made by wire transfer of immediately available funds to: 

Name of Bank: 
Location of Bank: 
Swift BIC: 

CoBank, ACB 
Greenwood Village, Colorado 

 
ABA Routing Number:  

Chesapeake Utilities Corporation 
 

Account Name: 
Account Number: 

with sufficient information to identify the source and application of such funds. 

(2) Address for notices of payments and written confirmations of such wire transfers: 

For questions: LOANADMIN@COBANK.COM 

For notices: LOANADMINNOTICES@COBANK.COM 

(3) Address for all other notices and communications: 

Mike Rehmer 
6340 S. Fiddlers Green Circle 
Greenwood Village, CO 80111 
Telephone: (303) 740-6496 
Email: Mrehmer@cobank.com 

Copy to: 

Cole Goetz 
4143 26th AvenueS., Ste 101 
Fargo, ND 58104-7925 
Telephone: (701) 404-4655 
Email: cgoetz@cobank.com 

(3) Address for physical delivery of the Note: 

CoBank, ACB 
6340 S. Fiddlers Green Circle 
Greenwood Village, CO 80111 
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Attn: Matthew Shivers, Closing Specialist III - Syndications 

Copy to Matthew Shivers (mshivers@cobank.com) and closing@cobank.com 

(4) Nominee: None 

(5) U.S. Tax Identification Number: 84-1286705 

AFSDOCS:300 148583.5 
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PROSPECTUS SUPPLEMENT 
(to Prospectus dated August 31, 2023) 

Up to $100,000,000 

Filed pursuant to Rule 424(b)(5) 
Registration No. 333-274284 

Chesapeake Utilities Corporation 
Common Stock 

We have entered into an equity distribution agreement (the “Distribution Agreement”) with RBC Capital Markets, LLC, Barclays Capital Inc., Janney 
Montgomery Scott LLC, Ladenburg Thalmann & Co. Inc., Guggenheim Securities, LLC, Citizens JMP Securities, LLC, M&T Securities, Inc., Maxim Group LLC, PNC 
Capital Markets LLC and Siebert Williams Shank & Co., LLC (collectively, the “Sales Agents,” and each, individually, a “Sales Agent”) relating to the shares of our 
common stock, par value $0.4867 per share, offered by this prospectus supplement and the accompanying base prospectus. In accordance with the terms of the 
Distribution Agreement, we may offer and sell shares of our common stock from time to time having an aggregate offering price of up to $100,000,000 through the Sales 
Agents, acting as our sales agents, or directly to the Sales Agents, acting as principals. 

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “CPK.” On November 21, 2024, the last reported sale price of our 
common stock on the NYSE was $130.39 per share. 

Sales of our common stock, if any, under this prospectus supplement will be made in sales deemed to be “at-the-market offerings” as defined in Rule 415(a)(4) 
under the Securities Act of 1933, as amended (the “Securities Act”), by means of ordinary brokers’ transactions on the NYSE or otherwise (including block trades) at 
market prices prevailing at the time of sale, at prices related to the prevailing market prices, or at negotiated prices. The Sales Agents are not required to sell any specific 
number or dollar amount of shares of our common stock, but each Sales Agent will use its commercially reasonable efforts consistent with its normal trading and sales 
practices and applicable law and regulation to sell shares designated by us in accordance with the Distribution Agreement. There is no arrangement for funds to be 
received in any escrow, trust, or similar arrangement. 

We will pay each Sales Agent a commission of up to 2% of the gross sales price of any shares of our common stock sold through it pursuant to this prospectus 
supplement. In connection with the sale of shares of our common stock on our behalf, each Sales Agent may be deemed to be an “underwriter” within the meaning of the 
Securities Act and the compensation of each Sales Agent may be deemed to be underwriting commissions or discounts. We have also agreed to provide indemnification 
and contribution to each Sales Agent with respect to certain liabilities, including liabilities under the Securities Act or the Securities Exchange Act of 1934, as amended 
(the “Exchange Act”). See “Plan of Distribution” for further information. 

Pursuant to the terms of the Distribution Agreement, we may also sell shares of our common stock to any of the Sales Agents, acting as principal, at a price per 
share to be agreed upon at the time of sale. If we sell shares of our common stock to a Sales Agent as principal, we will enter into a separate terms agreement with that 
Sales Agent, and we will describe that agreement in a separate prospectus supplement or pricing supplement. 

Investing in our common stock involves risks. See “Risk Factors” beginning on page S-ll of this prospectus 
supplement and in the documents incorporated by reference into this prospectus supplement before investing in our 
common stock. 

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

RBC Capital Markets Barclays 

Citizens JMP M&T Securities 

Janney Montgomery Scott Ladenburg Thahnann 

Maxim Group LLC PNC Capital Markets LLC 

The date of this prospectus supplement is November 22, 2024. 

Guggenheim Securities 

Siebert Williams Shank 
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ABOUT THIS PROSPECTUS SUPPLEMENT 

This prospectus supplement and the accompanying base prospectus are part of an automatic shelf registration statement on Form S-3 (File 
No. 333-274284) that we filed with the Securities and Exchange Commission (the “SEC”) on August 31, 2023 as a “well-known seasoned issuer,” as 
defined in Rule 405 under the Securities Act, using a “shelf’ registration process. Pursuant to this shelf registration process, we may sell shares of our 
common stock under the prospectus included in the registration statement from time to time at prices and on terms to be determined by market 
conditions at the time of the offering described in this prospectus supplement. 

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also adds to and 
updates information contained in the accompanying prospectus and the documents incorporated by reference herein and therein. The second part, the 
accompanying prospectus, provides more general information, some of which may not apply to this offering. Generally, when we refer to this 
prospectus, we are referring to this prospectus supplement and the accompanying prospectus combined. To the extent there is a conflict between the 
information contained in this prospectus supplement and the information contained in the accompanying prospectus or any document incorporated by 
reference herein or therein filed prior to the date of this prospectus supplement, you should rely on the information in this prospectus supplement; 
provided, that, if any statement in one of these documents is inconsistent with a statement in another document having a later date, for example, a 
document incorporated by reference in the accompanying prospectus, the statement in the document having the later date modifies or supersedes the 
earlier statement. 

Before investing in our common stock, you should read in their entirety this prospectus supplement, the accompanying prospectus, and any free 
writing prospectus, including the information under the caption “Where You Can Find More Information,” as well as the documents incorporated by 
reference. This prospectus supplement contains summaries of certain provisions contained in some of the documents described herein, but reference is 
made to the actual documents for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of some of 
the documents referred to herein have been or will be filed with the SEC, or will be incorporated by reference as exhibits to the registration statement of 
which this prospectus supplement is a part, and you may obtain copies of those documents as described below under the heading “Where You Can Find 
More Information.” These documents contain information you should consider when making your investment decision. You should rely only on the 
information contained or incorporated by reference in this prospectus supplement. 

Neither we nor the Sales Agents have authorized any other party to provide you with information other than the information contained in, or 
incorporated by reference into, this prospectus supplement, the accompanying prospectus, or in any free writing prospectus prepared by or on behalf of 
us to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others 
may give you. We are not, and the Sales Agents are not, making an offer to sell our common stock in any jurisdiction where the offer or sale is not 
permitted. You should assume that the information in this prospectus supplement and the accompanying prospectus is accurate only as of their respective 
dates, or in the case of the documents incorporated by reference, the date of such documents regardless of the time of delivery of this prospectus 
supplement and the accompanying prospectus or any sales of our common stock. Our business, financial condition, results of operations, and prospects 
may have changed since those dates. 

References in this prospectus supplement to the “Company,” “Chesapeake Utilities,” “we,” “us,” and “our” refer to Chesapeake Utilities 
Corporation and its consolidated subsidiaries, unless the context indicates another meaning. Unless expressly incorporated by reference, information 
contained on or made available through our website is not a part of this prospectus supplement or the accompanying prospectus. Capitalized terms used 
but not defined in this prospectus supplement shall have the meanings ascribed to them in the accompanying prospectus. 
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PROSPECTUS SUPPLEMENT SUMMARY 

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement and the accompanying 
prospectus. Because this is a summary, it is not complete and does not contain all of the information that may be important to you. For a more 
complete understanding of us and this offering of our common stock, we encourage you to read in their entirety this prospectus supplement, 
including the information under the caption “Where You Can Find More Information, ” and the accompanying prospectus, as well as the documents 
incorporated by reference. You should also read “Risk Factors” beginning on page 5-11 of this prospectus supplement and the sections captioned 
“Risk Factors” in our Annual Report on Form 10-Kfor the year ended December 31, 2023, which has been filed with the SEC and is incorporated 
by reference in this prospectus supplement and the accompanying prospectus, as such factors may be updated or supplemented by our other 
periodic reports that we will file in the future with the SEC, as well as the information included in any free writing prospectus that we have 
authorized for use in connection with this offering, for more information about important risks that you should consider before making a decision 
to purchase any shares of our common stock in this offering. 

Our Business 

Chesapeake Utilities Corporation is a Delaware corporation formed in 1947 with operations primarily in the Mid-Atlantic region, Florida, 
North Carolina, South Carolina, and Ohio. We are an energy delivery company engaged in the distribution of natural gas, electricity and propane, 
the transmission of natural gas, the generation of electricity and steam, and in providing related services to our customers. Our strategy is focused 
on growing earnings from a stable regulated energy delivery foundation and investing in related businesses and services that provide opportunities 
for returns greater than traditional utility returns. We seek to identify and develop opportunities across the energy value chain, with emphasis on 
midstream and downstream investments that are accretive to earnings per share, consistent with our long-term growth strategy and create 
opportunities to continue our record of higher-than-authorized regulated returns. The Company’s growth strategy includes the continued investment 
and expansion of the Company’s regulated operations, as well as investments in other related non-regulated businesses and services including 
sustainable investments, such as renewable natural gas. The Company’s mix of investments and growth strategy creates opportunities to sustain its 
track record of higher returns, as compared to a traditional utility. 

Currently, our growth strategy is focused on the following: 

• Prudently deploying investment capital 

• Optimizing the earnings growth in our existing businesses, which includes organic growth, strategic and complimentary 
acquisitions, territory expansions, and new products and services. 

• Identification and pursuit of additional pipeline expansions, including new interstate and intrastate transmission projects. 

• Growth of our compressed natural gas (“CNG”) transport business and expansion into liquified natural gas (“LNG”) and 
renewable natural gas (“RNG”) transport services as well as methane capture. 

• Identifying and undertaking additional strategic propane acquisitions that enhance our presence in current markets and expand 
our brand and presence into new strategic growth markets. 

• Leveraging our current capabilities, including our integrated set of energy delivery businesses, to support and contribute to a 
more sustainable future. 

• Proactively managing our regulatory agenda 

• Driving regulatory initiatives that align with our growth strategy and investment plans. 
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• Continually executing on our business transformation initiatives 

• Increased opportunities to transform the Company with a focus on people, process, technology and organizational structure. 

Operating Segments 

We operate within two reportable segments: Regulated Energy and Unregulated Energy. 

Regulated Energy 

Our regulated energy businesses are comprised of natural gas and electric distribution, as well as natural gas transmission services. 

On November 30, 2023, we completed the acquisition of Pivotal Utility Holdings, Inc., doing business as Florida City Gas (“FCG”), for 
$922.8 million in cash, including working capital adjustments as defined in the agreement, pursuant to the stock purchase agreement with Florida 
Power & Light Company. Upon completion of the acquisition, FCG became a wholly-owned subsidiary of the Company and is included within our 
Regulated Energy segment. FCG serves approximately 120,000 residential and commercial natural gas customers across eight counties in Florida, 
including Miami-Dade, Broward, Brevard, Palm Beach, Hendry, Martin, St. Lucie and Indian River. Its natural gas system includes approximately 
3,800 miles of distribution main and 80 miles of transmission pipe. Results for FCG are included within our consolidated results from the 
acquisition date. 

Revenues in the Regulated Energy segment are based on rates regulated by the public service commissions (each a “PSC”) in the states in 
which we operate or, in the case of Eastern Shore Natural Gas Company (“Eastern Shore”), which is an interstate business, by the Federal Energy 
Regulatory Commission (the “FERC”). The rates are designed to generate revenues to recover all prudent operating and financing costs and 
provide a reasonable return for our stockholders. Each of our distribution and transmission operations has a rate base, which generally consists of 
the original cost of the operation’s plant (less accumulated depreciation), working capital and other assets. For our Delmarva Natural Gas regulated 
distribution operations and Eastern Shore, rate base also includes deferred income tax liabilities and other additions or deductions. The Florida 
regulated energy operations do not include deferred income tax liabilities in their rate base. 

Our natural gas and electric distribution operations bill customers at standard rates approved by their respective state PSC. Each state PSC 
allows us to negotiate rates, based on approved methodologies, for large customers that can switch to other fuels. Some of our customers in 
Maryland receive propane through underground distribution systems in Worcester County. We bill these customers under PSC-approved rates and 
include them in the natural gas distribution results and customer statistics. 

Our natural gas and electric distribution operations earn profits on the delivery of natural gas or electricity to customers. The cost of natural 
gas or electricity that we deliver is passed through to customers under PSC-approved fuel cost recovery mechanisms. The mechanisms allow us to 
adjust our rates on an ongoing basis without filing a rate case to recover changes in the cost of the natural gas and electricity that we purchase for 
customers. Therefore, while our distribution operating revenues fluctuate with the cost of natural gas or electricity we purchase, our distribution 
adjusted gross margin is generally not impacted by fluctuations in the cost of natural gas or electricity. 

Our natural gas transmission operations bill customers under rate schedules approved by the FERC (in the case of Eastern Shore) or at rates 
negotiated with customers (for both Peninsula Pipeline and Aspire Express). 
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Competition 

Natural Gas Distribution 

While our natural gas distribution operations do not compete directly with other distributors of natural gas for residential and commercial 
customers in our service areas, we do compete with other natural gas suppliers and alternative fuel providers for sales to industrial customers. Large 
customers could bypass our natural gas distribution systems and connect directly to intrastate or interstate transmission pipelines, and we compete 
in all aspects of our natural gas business with alternative energy sources, including electricity, oil, propane and renewables. The most effective 
means to compete against alternative fuels are lower prices, superior reliability and flexibility of service. Natural gas historically has maintained a 
price advantage in the residential, commercial and industrial markets, and reliability of natural gas supply and service has been excellent. In 
addition, we provide flexible pricing to our large customers to minimize fuel switching and protect these volumes and their contributions to the 
profitability of our natural gas distribution operations. 

Natural Gas Transmission 

Our natural gas transmission businesses compete with other interstate and intrastate pipeline companies to provide service to large industrial, 
generation and distribution customers, primarily in the northern portion of the Delmarva Peninsula and in Florida. Our transmission business in 
Ohio, Aspire Energy Express, LLC, services one customer, Guernsey Power Station, to which it is the sole supplier. 

Electric Distribution 

While our electric distribution operations do not compete directly with other distributors of electricity for residential and commercial 
customers in our service areas, we do compete with other electricity suppliers and alternative fuel providers for sales to industrial customers. Some 
of our large industrial customers may be capable of generating their own electricity, and we structure rates, service offerings and flexibility to retain 
these customers in order to retain their business and contributions to the profitability of our electric distribution operations. 

Supplies. Transmission and Storage 

Natural Gas Distribution 

Our natural gas distribution operations purchase natural gas from marketers and producers and maintain contracts for transportation and 
storage with several interstate pipeline companies to meet projected customer demand requirements. We believe that our supply and capacity 
strategy will adequately meet our customers’ needs over the next several years and we will continue to adapt our supply strategy to meet projected 
growth in customer demand within our service territories. 

The Delmarva natural gas distribution systems are directly connected to Eastern Shore’s pipeline, which has connections to other pipelines 
that provide us with transportation and storage. These operations can also use propane-air and liquefied natural gas peak-shaving equipment to 
serve customers. Our Delmarva Peninsula natural gas distribution operations maintain asset management agreements with a third party to manage 
their natural gas transportation and storage capacity. The current agreements were effective as of April 1, 2023 and expire in March 2026. Our 
Delmarva operations receive a fee, which we share with our customers, from the asset manager, who optimizes the transportation, storage and 
natural gas supply for these operations. 

Our Florida Natural Gas distribution business uses Peninsula Pipeline and Peoples Gas to transport natural gas where there is no direct 
connection with Florida Gas Transmission Company (“FGT”). Florida Public Utilities Company (“FPU”) natural gas distribution and Eight Flags 
Energy, LLC (“Eight Flags”) entered into separate 10-year asset management agreements with Emera Energy Services, Inc. to manage their natural 
gas 
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transportation capacity, each of which expires in November 2030. An agreement with Florida Southeast Connection LLC for additional service to 
Palm Beach County is also in place for an initial term through December 2044. FCG utilizes FGT and Peninsula Pipeline Company, Inc. 
(“Peninsula Pipeline”) to transport natural gas. 

Unregulated Energy 

Our propane operations sell propane to residential, commercial/industrial, wholesale and AutoGas customers, in the Mid-Atlantic region, 
North Carolina, South Carolina and Florida, through Sharp Energy (including its Diversified Energy division), Sharpgas, FPU and Flo-gas 
Corporation. We deliver to and bill our propane customers based on two primary customer types: bulk delivery customers and metered customers. 
Bulk delivery customers receive deliveries into tanks at their location. We invoice and record revenues for these customers at the time of delivery. 
Metered customers are either part of an underground propane distribution system or have a meter installed on the tank at their location. We invoice 
and recognize revenue for these customers based on their consumption as dictated by scheduled meter reads. As a member of AutoGas Alliance, 
we install and support propane vehicle conversion systems for vehicle fleets and provide on-site fueling infrastructure. 

Competition 

Our propane operations compete with national and local independent companies primarily on the basis of price and service. Propane is 
generally a cheaper fuel for home heating than oil and electricity but more expensive than natural gas. Our propane operations are largely 
concentrated in areas that are not currently served by natural gas distribution systems. 

Supplies, Transportation and Storage 

We purchase propane from major oil companies and independent natural gas liquids producers. Propane is transported by truck and rail to our 
bulk storage facilities in Pennsylvania, Delaware, Maryland, Virginia, North Carolina, South Carolina and Florida which have a total storage 
capacity of 8.7 million gallons. Deliveries are made from these facilities by truck to tanks located on customers’ premises or to central storage 
tanks that feed our underground propane distribution systems. While propane supply has traditionally been adequate, significant fluctuations in 
weather, closing of refineries and disruption in supply chains, could cause temporary reductions in available supplies. 

Weather 

Propane revenues are affected by seasonal variations in temperature and weather conditions, which directly influence the volume of propane 
used by our customers. Our propane revenues are typically highest during the winter months when propane is used for heating. Sustained warmer-
than-normal temperatures will tend to reduce propane use, while sustained colder-than-normal temperatures will tend to increase consumption. 

Unregulated Energy Transmission and Supply (Aspire Energy) 

Aspire Energy of Ohio, LLC (“Aspire Energy”) owns approximately 2,800 miles of natural gas pipeline systems in 40 counties in Ohio. The 
majority of Aspire Energy’s revenues are derived from long-term supply agreements with Columbia Gas of Ohio and Consumers Gas Cooperative, 
which together serve more than 22,000 end-use customers. Aspire Energy purchases natural gas to serve these customers from conventional 
producers in the Marcellus and Utica natural gas production areas. Aspire Energy’s Noble Road Landfill RNG pipeline project began transporting 
RNG generated from the landfill to Aspire Energy’s pipeline system in January of 2022, displacing conventionally produced natural gas. The RNG 
volume represents more than 10 percent of Aspire Energy’s gas gathering volumes. In addition, Aspire Energy earns revenue by gathering and 
processing natural gas for customers. 
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Energy Generation (Eight Flags) 

Eight Flags generates electricity and steam at its combined heat and power plant located on Amelia Island, Florida. The plant is powered by 
natural gas transported by Peninsula Pipeline and our Florida Natural Gas distribution business and produces approximately 21 megawatts of 
electricity and 75,000 pounds per hour of steam. Eight Flags sells the electricity generated from the plant to our Florida electric distribution 
operation and sells the steam to the customer who owns the site on which the plant is located, both under separate 20-year contracts. 

Marlin Gas Services 

Marlin Gas Services, LLC (“Marlin Gas Services”) is a supplier of mobile CNG and virtual pipeline solutions, primarily to utilities and 
pipelines. Marlin Gas Services provides temporary hold services, pipeline integrity services, emergency services for damaged pipelines and 
specialized gas services for customers who have unique requirements. These services are provided by a highly trained staff of drivers and 
maintenance technicians who safely perform these functions throughout the United States. Marlin Gas Services maintains a fleet of CNG trailers, 
mobile compression equipment, LNG tankers and vaporizers, and an internally developed patented regulator system which allows for delivery of 
over 7,000 dekatherms per day of natural gas. Marlin Gas Services continues to actively expand the territories it serves, as well as leveraging its 
fleet of equipment and patented technologies to serve LNG and RNG market needs. 

Sustainable Investments 

Our sustainable investments are comprised primarily of our renewable natural gas projects that are in various stages of development. Included 
in these are the assets and intellectual property of Planet Found Energy Development, LLC that we acquired during the fourth quarter of 2022, 
whose farm scale anaerobic digestion pilot system and technology produces biogas from poultry litter. In addition, we constructed a dairy manure 
RNG facility that we own and operate at Full Circle Dairy in Madison County, Florida. The project consists of a facility converting dairy manure to 
RNG. The first injection of RNG occurred in the first half of 2024 and the facility is expected to be fully commissioned in the second half of 2024. 

Human Capital Initiatives 

Our success is the direct result of our employees and our strong culture that fully engages our team and promotes equity, diversity, inclusion, 
integrity, accountability and reliability. We believe that a combination of diverse team members and an inclusive culture contributes to the success 
of our Company and to enhanced societal advancement. Each employee is a valued member of our team bringing a diverse perspective to help 
grow our business and achieve our goals. 

Our tradition of serving employees, customers, investors, partners and communities is at the core of our special culture. Our unique culture is 
grounded in a solid foundation of regulated businesses, but enhanced by an entrepreneurial, innovative and competitive market mindset. Among the 
ongoing initiatives across our enterprise, we highlight below the importance of our team, our culture of safety, and our commitment to supporting a 
more sustainable future. 

Our Team Drives Our Performance 

Our employees are the key to our success. Our leadership and human resources teams are responsible for attracting and retaining top talent 
and as an equal opportunity employer committed to creating a diverse workforce, we consider all qualified applicants without regard to race, 
religion, color, sex, national origin, age, sexual orientation, gender identity, disability or veteran status, among other factors. Our senior 
management team includes a Chief Human Resources Officer, with expertise in diverse candidate recruitment, to ensure that we continue to expand 
our candidate pools to better reflect the diverse demographics of the communities we serve. 
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Throughout our organization, we seek to promote from within, reviewing strategic positions regularly and identifying potential internal 
candidates to fill those positions, evaluating critical job skill sets to identify competency gaps and creating developmental plans to facilitate 
employee professional growth. We provide training and development programs, including many forms of training on our internal learning platform, 
as well as tuition reimbursement to promote continued professional growth. 

Subsequent to the acquisition of FCG, we had a total of 1,281 employees at December 31, 2023, 196 of whom are union employees 
represented by two labor unions: the International Brotherhood of Electrical Workers (the “IBEW”) and the United Food and Commercial Workers 
Union. The collective bargaining agreements covering our legacy employees with these two labor unions expire in 2025 and FCG’s contract with 
the IBEW expires in 2027. We consider our relationships with employees, including those covered by collective bargaining agreements, to be in 
good standing. We provide a competitive Total Rewards package for our employees including health insurance coverage, wellness initiatives, 
retirement savings benefits, paid time off, employee assistance programs, educational and tuition reimbursement, competitive pay, career growth 
opportunities, paid volunteer time, and a culture of recognition. 

We listen to our employees and actively seek their input and feedback. Many of the initiatives we have in place are driven by feedback from 
our employees during an annual survey process or through regular employee engagement. We have also been purposeful in wanting to provide 
adequate recognition of our employees and their many efforts. Our internal recognition platform was unveiled in 2023 and enables employees to be 
recognized in real-time for their contributions. Our employees are the backbone of our continued growth and success. 

We have an established an equity, diversity and inclusion (“EDI”) Council which recommends and promotes our EDI strategy, advises our 
employee resource groups (“ERGs”) and works with our operating units and support teams on EDI initiatives. The EDI Council’s charter includes 
the following objectives: 

• Build a more diverse and inclusive workforce 

• Promote a culture of understanding, equality and inclusion 

• Educate employees about the benefits of diversity at Chesapeake Utilities 

• Support community programs and organizations that are diverse and inclusive 

• Provide guidance on EDI matters for the Company 

The EDI Council includes members of our leadership team, the chairs of each of our ERGs and other individuals in key support roles. Our 
President and Chief Executive Officer receives a regular report on the achievements of the EDI Council, strategic direction of initiatives, resource 
needs and issues that require policy decisions or other actions. 

Our first ERG was established in 2019, and as of December 31, 2023, there were ten active ERGs meeting throughout the Company. ERGs 
are voluntary, employee-led groups that focus on shared identities, affinities and experiences and seek to apply those perspectives to initiatives that 
create value throughout the Company. The ERGs support their members’ personal growth and professional development, and help develop learning 
programs and community service opportunities throughout the Company. ERGs also help foster a sense of belonging by creating a deep and 
intentional community that extends beyond an employee’s day-to-day team and colleagues into a companywide network. 

Workplace Health and Safety 

We believe that there is nothing more important than the safety of our team, our customers and our communities. We are committed to 
ensuring safety is at the center of our culture and the way we do business. The importance of safety is exhibited throughout the entire organization, 
with the direction and tone set by both 
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the Board of Directors and our President and Chief Executive Officer, and evidenced through required attendance at monthly safety meetings, 
routine safety training and the inclusion of safety moments at key team meetings. Additionally, we remain committed to providing products and 
services to our customers in a safe and reliable manner. 

To maintain safety as a priority, our employees remain committed and work together to ensure that our plans, programs, policies and 
behaviors are aligned with our aspirations as a Company. The achievement of superior safety performance is both an important short-term and 
long-term strategic initiative in managing our operations. Our state-of-the art training facilities known as Safety Town serve as resources for 
training our employees who build, maintain and operate our natural gas infrastructure, offering hands-on training and fully immersive, on-the-job 
field experiences. We own and operate two Safety Towns - one in Dover, Delaware and one in Debary, Florida. First responders and other 
community partners also benefit from the simulated environment and conditions they could encounter as they enter homes in the community. 

Driving Sustainability across the Company 

Consistent with our culture of teamwork, the focus on sustainability is supported and shared across our organization by the dedication and 
efforts of our Board of Directors and its Committees, as well as the entrepreneurship and dedication of our team. As stewards of long-term 
enterprise value, the Board of Directors is committed to overseeing the sustainability of the Company, its environmental stewardship initiatives, its 
safety and operational compliance practices, and to promoting equity, diversity and inclusion that reflects the diverse communities we serve. Our 
ESG Committee brings together a cross-functional team of leaders across the organization responsible for identifying, assessing, executing and 
advancing the Company’s strategic sustainability initiatives. Our Environmental Sustainability Office identifies and manages emission-reducing 
projects both internally as well as those that support our customers’ sustainability goals. Chesapeake Utilities has driven numerous initiatives in 
support of its sustainability focus, including but not limited to: 

• First dairy manure RNG facility that we constructed, own and operate at Full Circle Dairy in Madison County, Florida; 

• Constructed an RNG injection point in Yulee, Florida, providing a pathway to market for produced RNG; 

• Expansions of our intrastate transmission pipeline, Peninsula Pipeline, in multiple areas throughout Florida, to meet customer demand 
and increase the availability of natural gas; 

• Industry anchor partner in the Mid-Atlantic Clean Hydrogen Hub (“MACH2TM”), which was awarded federal funding of up to 
$750 million in October 2023; MACH2TM is a collaboration between Delaware, southern New Jersey and southeastern Pennsylvania; 

• First-of-its-kind energy efficiency program in Delaware focused on natural gas, which was implemented in 2024; 

• Our Florida Natural Gas distribution business received approval for its 10-year GUARD program to remove accessibility challenges 
and replace older problematic distribution lines and services, increasing employee, customer, and community safety; FCG received 
approval to extend its similar program, SAFE, for 10 more years; 

• Healthy Pantry Naming Sponsor-level support and donation of several recycled benches from our Pipe Recycling Project to several 
non-profit organizations; and 

• Two new ERGs in 2023 - “PRIDE,” which is focused on providing a sense of acceptance and belonging for everyone in the 
Chesapeake Utilities family, and “GREEN,” which is passionate about the environment and committed to reducing societal impacts on 
the planet. 
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Corporate Information 

Our principal executive office is located at 500 Energy Lane - Suite 400, Dover, Delaware 19901, and our telephone number is (302) 
734-6799. 

Our website address is www.chpk.com. Information on our website does not constitute part of this prospectus supplement or the 
accompanying prospectus. 
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THE OFFERING 

Common Stock Offered Shares of our common stock having an aggregate offering price of up to $ 100,000,000. 

Plan of Distribution An “at-the-market offering” that may be made from time to time through RBC Capital 
Markets, LLC, Barclays Capital Inc., Janney Montgomery Scott LLC, Ladenburg 
Thalmann & Co. Inc., Guggenheim Securities, LLC, Citizens JMP Securities, LLC, M&T 
Securities, Inc., Maxim Group LLC, PNC Capital Markets LLC and Siebert Williams 
Shank & Co., LLC, as the Sales Agents using commercially reasonable efforts consistent 
with each such Sales Agent’s normal trading and sales practices and applicable law and 
regulation. No Sales Agent is required to sell any specific number of dollar amount of our 
common stock. Pursuant to the terms of the Distribution Agreement, we may also sell 
shares of our common stock to any of the Sales Agents, acting as a principal, at a price per 
share to be agreed upon at the time of sale. If we sell shares of our common stock to a Sales 
Agent, as principal, we will enter into a separate terms agreement with that Sales Agent, 
and we will describe that agreement in a separate prospectus supplement or pricing 
supplement. See the section entitled “Plan of Distribution (Conflicts of Interest).” 

Risk Factors Investing in our common stock involves risks. You should carefully read and consider the 
information set forth under “Risk Factors” beginning on page S-11 of this prospectus 
supplement and on page 4 of the accompanying prospectus, and all other information set 
forth in this prospectus supplement and the accompanying prospectus, including the 
information incorporated by reference herein, before deciding to invest in our common 
stock. 

Use of Proceeds We intend to use the net proceeds from this offering, after deducting the Sales Agents’ 
commissions and fees and related offering expenses payable by us, for general corporate 
purposes, including, but not limited to, financing of capital expenditures, repayment of 
short-term debt, financing acquisitions, investing in subsidiaries, and general working 
capital purposes. 

NYSE Symbol “CPK” 

Conflicts of Interest Because certain affiliates of the Sales Agents are lenders under our revolving credit facility, 
and may receive a portion of the net proceeds from the sale of shares of our common stock 
if we use such proceeds to repay borrowings thereunder, they may be deemed to have a 
“conflict of interest” under Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 
5121. Therefore, the offering will be made in compliance with such rule. See the section 
entitled “Plan of Distribution (Conflicts of Interest)” for additional information. 
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RISK FACTORS 

An investment in our common stock involves risks. You should read carefully the risks and uncertainties described below and the sections 
captioned “Risk Factors” in our Annual Report on Form 10-Kfor the year ended December 31, 2023, which has been filed with the SEC and is 
incorporated by reference in this prospectus supplement and the accompanying prospectus, as such factors may be updated or supplemented by our 
other periodic reports that we will file in the future with the SEC, in addition to the other information set forth or incorporated by reference in this 
prospectus supplement and the accompanying prospectus, before making an investment decision. Also, the risks described in this “Risk Factors ” 
section, and under the sections captioned “Risk Factors” in our reports filed with the SEC referred to above are not the only ones we face. Additional 
risks not presently known to us or that we currently deem immaterial may also impair our business operations. Our business, financial condition, or 
results of operations could be materially adversely affected by the materialization of any of these risks. The trading price of our securities could decline 
due to the materialization of any of these risks and you may lose all or part of your investment. 

Additional Risks Related to this Offering 

The market price of our common stock may fluctuate significantly, which could negatively affect our stockholders and us. 

The market price of our common stock may fluctuate from time to time as a result of many factors, including but not limited to: 

• Investors’ perceptions of our prospects and the prospects of the energy and commodities markets; 

• Investors’ perceptions of us and/or the industry’s risk and return characteristics relative to other investment alternatives; 

• The difference between our actual financial and operating results, our earnings and capital guidance and those expected by investors and 
analysts; 

• Changes in analyst reports, recommendations, or earnings estimates regarding us, other comparable companies, or the industry generally, 
and our ability to meet those estimates; 

• Actual or anticipated fluctuations in quarterly financial and operating results; 

• Volatility in the equity securities market; 

• Sales, or anticipated sales, of large blocks of our common stock; and 

• Impacts from regulatory changes, including changes resulting from environmental, climate change, electrification, or decarbonization 
legislation and regulatory initiatives. 

We cannot predict the effect that issuances or sales of our common stock, including pursuant to this offering, may have on the market price for our 
common stock. The issuance and sale of substantial amounts of our common stock, including issuances and sales pursuant to this offering, could 
adversely affect the market price of our common stock. Many factors could have an impact on the market price of our common stock, including the 
factors described above and otherwise included or incorporated by reference in this prospectus supplement and the accompanying prospectus, including 
those disclosed under the sections captioned “Risk Factors” in our reports filed with the SEC referred to above. 

We have broad discretion in the use of the net proceeds we receive from this offering, and, despite our efforts, we may use the net proceeds in a 
manner that does not increase the value of your investment. 

We have broad discretion in the use of the net proceeds we receive from this offering and may use the net proceeds in a manner that does not 
increase the value of your investment. Our management will have broad 
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discretion in the application of the net proceeds we receive in this offering, including for any of the purposes described in the section entitled “Use of 
Proceeds,” and you will need to rely upon the judgement of our management with respect to the use of the net proceeds, potentially with only limited 
information concerning our specific intentions. Because of the number and variability of factors that will determine our use of our net proceeds from this 
offering, their ultimate use may vary substantially from their currently intended use. The failure by our management to apply these funds effectively 
could result in financial losses that could have a material adverse effect on our business and cause the price of our common stock to decline. 

We plan to sell shares of our common stock in “at-the-market offerings” and investors who buy shares of our common stock at different times 
will likely pay different prices. 

Investors who purchase shares of our common stock in this offering at different times will likely pay different prices and may experience different 
outcomes in their investment results. We will have discretion, subject to the effect of market conditions, to vary the timing, prices, and number of shares 
sold in this offering. Investors may experience a decline in the value of their shares of our common stock. 

Future sales of shares of our common stock or our preferred stock could adversely affect the market price of our common stock. 

Future sales of substantial amounts of our common stock in the public market following this offering, whether by us or our existing stockholders, 
or the perception that such sales could occur, may adversely affect the market price of our common stock, which could decline significantly. Sales by our 
existing stockholders might also make it more difficult for us to raise equity capital by selling new common stock at a time and price that we deem 
appropriate. We may also raise capital by issuing preferred stock that has dividend, voting, liquidation, or other rights and preferences that are senior to 
our common stock. The preferred stock may also be convertible into shares of our common stock, which may dilute the value of our common stock. Our 
board of directors has the authority to issue preferred stock without seeking stockholder approval. See “Description of Capital Stock” in the 
accompanying prospectus. 

We may be unable to continue paying a regular dividend and the failure to do so could adversely affect the market price of our common stock. 

Our ability to continue paying regular dividends is based on many factors, including the success of our operations, the level of demand for our 
services, the rates we can charge our customers, environmental and other regulations, and our liquidity needs, which may vary substantially from our 
estimates. Many of these factors are beyond our control and a change in any of these factors could affect our ability to pay or maintain payment of 
dividends. In addition, terms of our debt agreements may limit our ability to pay dividends to stockholders. Any additional debt we incur may contain 
similar restrictions, and the resulting increase in our level of indebtedness may limit our ability to pay dividends under our existing debt agreements. Our 
failure to continue paying regular dividends could adversely affect the market price of our common stock. 
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FORWARD-LOOKING INFORMATION 

This prospectus supplement includes and incorporates by reference “forward-looking statements” within the meaning of Section 27A of the 
Securities Act, Section 21E of the Exchange Act, and the Private Securities Litigation Reform Act of 1995. Forward-looking statements are generally 
identifiable by the use of forward-looking words, such as “project,” “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate,” “continue,” 
“potential,” “forecast” or other similar words, or future or conditional verbs such as “may,” “will,” “should,” “would” or “could.” These statements 
represent our intentions, plans, expectations, assumptions and beliefs about future financial performance, business strategy, projected plans and 
objectives of the Company. Forward-looking statements speak only as of the date they are made or as of the date indicated and we do not undertake any 
obligation to update forward-looking statements as a result of new information, future events or otherwise. These statements are subject to many risks 
and uncertainties. In addition to the risk factors described under Item 1 A., Risk Factors in our Annual Report on Form 10-K for the year ended 
December 31, 2023, the following important factors, among others, could cause actual future results to differ materially from those expressed in the 
forward-looking statements: 

• state and federal legislative and regulatory initiatives that affect cost and investment recovery, have an impact on rate structures, and affect 
the speed and the degree to which competition enters the electric and natural gas industries; 

• the outcomes of regulatory, environmental and legal matters, including whether pending matters are resolved within current estimates and 
whether the related costs are adequately covered by insurance or recoverable in rates; 

• the impact of climate change, including the impact of greenhouse gas emissions or other legislation or regulations intended to address 
climate change; 

• the impact of significant changes to current tax regulations and rates; 

• the timing of certification authorizations associated with new capital projects and the ability to construct facilities at or below estimated 
costs; 

• changes in environmental and other laws and regulations to which we are subject and environmental conditions of property that we now, or 
may in the future, own or operate; 

• changes in the current political environment; 

• possible increased federal, state and local regulation of the safety of our operations; 

• the availability and reliability of adequate technology, including our ability to adapt to technological advances, effectively implement new 
technologies and manage the related costs; 

• the inherent hazards and risks involved in transporting and distributing natural gas, electricity and propane; 

• the economy in our service territories or markets, the nation, and worldwide, including the impact of economic conditions (which we do 
not control) on demand for natural gas, electricity, propane or other fuels; 

• risks related to cyber-attacks or cyber-terrorism that could disrupt our business operations or result in failure of information technology 
systems or result in the loss or exposure of confidential or sensitive customer, employee or Company information; 

• issues relating to the responsible use of our technologies, including artificial intelligence; 

• adverse weather conditions, including the effects of hurricanes, ice storms and other damaging weather events; 

• customers’ preferred energy sources; 
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• industrial, commercial and residential growth or contraction in our markets or service territories; 

• the effect of competition on our businesses from other energy suppliers and alternative forms of energy; 

• the timing and extent of changes in commodity prices and interest rates; 

• the effect of spot, forward and future market prices on our various energy businesses; 

• the extent of our success in connecting natural gas and electric supplies to our transmission systems, establishing and maintaining key 
supply sources, and expanding natural gas and electric markets; 

• the creditworthiness of counterparties with which we are engaged in transactions; 

• the capital-intensive nature of our regulated energy businesses; 

• our ability to access the credit and capital markets to execute our business strategy, including our ability to obtain financing on favorable 
terms, which can be affected by various factors, including credit ratings and general economic conditions; 

• the ability to successfully execute, manage and integrate a merger, acquisition or divestiture of assets or businesses and the related 
regulatory or other conditions associated with the merger, acquisition or divestiture; 

• the impact on our costs and funding obligations, under our pension and other postretirement benefit plans, of potential downturns in the 
financial markets, lower discount rates, and costs associated with health care legislation and regulation; 

• the ability to continue to hire, train and retain appropriately qualified personnel; 

• the availability of, and competition for, qualified personnel supporting our natural gas, electricity and propane businesses; 

• the effect of accounting pronouncements issued periodically by accounting standard-setting bodies; and 

• the impacts associated with a pandemic, including the duration and scope of the pandemic the corresponding impact on our supply chains, 
our personnel, our contract counterparties, general economic conditions and growth, the financial markets and any costs to comply with 
governmental mandates. 
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USE OF PROCEEDS 

We may issue and sell shares of our common stock from time to time having aggregate sales proceeds up to $100,000,000. Because there is no 
minimum offering amount required as a condition to close this offering, the actual total public offering amount, commissions, and proceeds to us, if any, 
are not determinable at this time. There can be no assurance that we will sell any shares under or fully use the Distribution Agreement with the Sales 
Agents as a source of financing. 

We currently intend to use the net proceeds from this offering, after deducting the Sales Agents’ commissions and related offering expenses 
payable by us, for general corporate purposes, including, but not limited to, financing of capital expenditures, repayment of short-term debt, financing 
acquisitions, investing in subsidiaries, and general working capital purposes. We will retain broad discretion over the use of the net proceeds from the 
sale of our common stock by us. 

A portion of the net proceeds from this offering may be used to repay borrowings under our revolving credit facility. Because certain affiliates of 
the Sales Agents are lenders thereunder, they may be deemed to have a “conflict of interest” under FINRA Rule 5121. Therefore, the offering will be 
made in compliance with such rule. See the section entitled “Plan of Distribution (Conflicts of Interest)” for additional information. 

DIVIDEND POLICY 

We have paid a quarterly cash dividend on our common stock for 63 consecutive years. We have typically paid dividends four times a year: 
January, April, July, and October. Dividends are payable at the discretion of our board of directors. Future payment of dividends, and the amount of 
these dividends, will depend upon future earnings, cash flow, financial requirements, and other factors. We cannot assure you that we will pay a dividend 
at any time in the future or that we will maintain or raise the level of dividends in the future. Our board of directors can elect at any time and for an 
indefinite duration, not to declare dividends on our common stock. Indentures to certain long-term debt contain various restrictions, which limit our 
ability to pay dividends. 
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PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST) 

We have entered into an Equity Distribution Agreement (which we refer to as the “Distribution Agreement”) with RBC Capital Markets, LLC, 
Barclays Capital Inc., Janney Montgomery Scott LLC, Ladenburg Thalmann & Co. Inc., Guggenheim Securities, LLC, Citizens JMP Securities, LLC, 
M&T Securities, Inc., Maxim Group LLC, PNC Capital Markets LLC and Siebert Williams Shank & Co., LLC (which we refer to collectively as the 
“Sales Agents” and, individually, as a “Sales Agent”), under which we may offer and sell from time to time up to $ 100,000,000 of our shares of 
common stock through any of the Sales Agents, acting as our sales agent. Sales of our shares of common stock, if any, under this prospectus supplement 
may be made in transactions that are deemed to be “at-the-market offerings” as defined in Rule 415(a)(4) under the Securities Act, including sales made 
by means of ordinary brokers’ transactions on the NYSE at market prices or another market for our common stock, sales made to or through a market 
maker other than on an exchange or otherwise, in negotiated transactions (including block trades) at market prices prevailing at the time of sale or at 
negotiated prices, or as otherwise agreed with the applicable Sales Agent. 

Each Sales Agent will offer our common stock subject to the terms and conditions of the Distribution Agreement on a daily basis or as otherwise 
agreed upon by such Sales Agent and us. We will designate the maximum amount of our common stock to be sold through a Sales Agent on a daily 
basis or otherwise determine such maximum amount together with such Sales Agent. Once we have so instructed a Sales Agent, unless such Sales Agent 
declines to accept the terms of such notice, such Sales Agent will use its commercially reasonable efforts consistent with its normal trading and sales 
practices to sell such shares up to the amount specified on such terms. We may instruct the Sales Agents not to sell our common stock if the sales cannot 
be effected at or above the price designated by us in any such instruction. No Sales Agent will be obligated to use its reasonable efforts to sell our 
common stock at any price below the designated price. The Sales Agents or we may suspend the offering of our common stock under the Distribution 
Agreement upon proper notice and subject to other conditions. We cannot predict the number of shares that we may sell hereby or if any shares will be 
sold. 

The settlement for sales of shares of our common stock is generally anticipated to occur, unless the parties agree otherwise, on the second trading 
day following the date on which the sale was made in return for payment of the net proceeds or gross sales price to us. Sales of shares of our common 
stock as contemplated in this prospectus supplement will be settled through the facilities of such Sales Agent or by such other means as we and such 
Sales Agent may agree upon. There is no arrangement for funds to be received in an escrow, trust, or similar arrangement. 

We will pay each Sales Agent a commission up to 2.0% of the gross sales price of the shares of our common stock sold through such Sales Agent 
under the Distribution Agreement, as well as certain other fees not to exceed a total of $350,000. Because there is no minimum offering amount required 
as a condition to close this offering, the actual total public offering amount, commissions and proceeds to us, if any, are not determinable at this time. In 
addition, we have agreed to reimburse each Sales Agent for the reasonable fees and disbursements of its counsel, payable upon execution of the 
Distribution Agreement, in addition to certain ongoing disbursements of legal counsel. The remaining sale proceeds, after deducting any expenses 
payable by us and any transaction fees imposed by any governmental, regulatory, or self-regulatory organization in connection with the sales, will equal 
our net proceeds from the sale of such shares. We estimate that the total expenses of the offering payable by us, excluding discounts and commissions 
payable to the Sales Agents under the Distribution Agreement, will be approximately $750,000. 

Pursuant to the terms of the Distribution Agreement, we may also sell shares of our common stock to any of the Sales Agents, acting as a 
principal, at a price per share to be agreed upon at the time of sale. If we sell shares of our common stock to a Sales Agent, as principal, we will enter 
into a separate terms agreement with that Sales Agent, and we will describe that agreement in a separate prospectus supplement or pricing supplement. 

Each Sales Agent will provide written confirmation to us (which may be by electronic mail) as soon as is reasonably practicable following the 
close of trading of the NYSE each day in which shares of our common stock 
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are sold by such Sales Agent for us under the Distribution Agreement. Each confirmation will include the number of shares sold on that day, the net 
proceeds to us, and the compensation payable by us to such Sales Agent with respect to such sales. 

In connection with the sale of our common stock on our behalf, a Sales Agent may be deemed to be an “underwriter” within the meaning of the 
Securities Act, and the compensation paid to such Sales Agent may be deemed to be underwriting commissions or discounts. We have agreed in the 
Distribution Agreement to provide indemnification and contribution to the Sales Agent against certain civil liabilities, including liabilities under the 
Securities Act or the Exchange Act. We have also agreed to contribute to payments that the Sales Agent may be required to make in respect of such 
liabilities. 

If any Sales Agent or we have reason to believe that the exemptive provisions set forth in Rule 101(c)(1) of Regulation M under the Exchange Act 
are not satisfied, that party will promptly notify the other and sales of our common stock under the Distribution Agreement will be suspended until that 
or other exemptive provisions have been satisfied in the judgment of such Sales Agent and us. 

The offering of the shares of our common stock pursuant to the Distribution Agreement will terminate upon the earlier of (i) the sale of all shares 
of our common stock subject to the Distribution Agreement and (ii) the termination of the Distribution Agreement as permitted therein. We and each 
Sales Agent may each terminate the Distribution Agreement at any time. This summary of the material provisions of the Distribution Agreement does 
not purport to be a complete statement of its terms and conditions. A copy of the Distribution Agreement has been filed as an exhibit to our Current 
Report on Form 8-K filed with the SEC on November 22, 2024 and is incorporated by reference in this prospectus supplement and the accompanying 
prospectus. 

Conflicts of Interest 

Affiliates of the Sales Agents are lenders under our revolving credit facilities, and may receive a portion of the net proceeds from the sale of 
shares of our common stock if we use such proceeds to repay borrowings thereunder. Because of this relationship, they may be deemed to have a 
“conflict of interest” under FINRA Rule 5121. Therefore, the offering will be made in compliance with such rule. In accordance with that rule, no 
“qualified independent underwriter” is required, because a bona fide public market exists in the shares, as that term is defined in the rule. If the offering 
is conducted in accordance with FINRA’s Rule 5121, such Sales Agents would not be permitted to confirm a sale to an account over which they exercise 
discretionary authority without first receiving specific written approval from the account holder. 

The Sales Agents and their affiliates may also in the future provide various investment banking, commercial banking, financial advisory, and other 
financial services for us and our affiliates. The Sales Agents have received, or may in the future receive, customary fees, and commissions for these 
transactions. 
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EXPERTS 

The consolidated financial statements and financial statement schedule incorporated in this prospectus supplement and the accompanying 
prospectus by reference to our Annual Report on Form 10-K for the year ended December 31, 2023, and the effectiveness of our internal control over 
financial reporting as of December 31, 2023, have been audited by Baker Tilly US, 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 on the report of Baker Tilly US, LLP, an independent registered public accounting firm, given on the authority of said firm as 
experts in auditing and accounting. 

The audited financial statements of Pivotal Utility Holdings, Inc., doing business as Florida City Gas, as of December 31, 2022 and 2021 and for 
the years then ended incorporated by reference in this prospectus supplement have been audited by Deloitte & Touche LLP, an independent auditor, as 
stated in their report, which is incorporated herein by reference. Such financial statements are incorporated by reference in reliance upon the report of 
such firm given their authority as experts in accounting and auditing. 

LEGAL MATTERS 

The validity of the issuance of our common stock will be passed upon by Baker & Hostetler LLP, Orlando, Florida. Bracewell LLP, New York, 
New York, is acting as counsel for the Sales Agents in connection with this offering. 
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 

The SEC allows us to “incorporate by reference” the information contained in documents we file with the SEC, which means that we can disclose 
important information to you by referring to those documents. The information incorporated by reference is an important part of this prospectus. Any 
statement contained in a document that is incorporated by reference in this prospectus supplement and the accompanying prospectus is automatically 
updated and superseded if information contained in this prospectus supplement and the accompanying prospectus, or information that we later file with 
the SEC, modifies or replaces that information. Any statement made in this prospectus supplement or the accompanying prospectus concerning the 
contents of any contract, agreement, or other document is only a summary of the actual contract, agreement, or other document. If we have filed or 
incorporated by reference any contract, agreement, or other document as an exhibit to the registration statement, you should read the exhibit for a more 
complete understanding of the document or matter involved. Each statement regarding a contract, agreement, or other document is qualified in its 
entirety by reference to the actual document. 

We incorporate by reference the following documents we filed, excluding any information contained therein or attached as exhibits thereto that 
has been furnished to, but not filed with, the SEC: 

(a) Our Annual Report on Form 10-K for the year ended December 31, 2023 filed on February 21, 2024; 

(b) Our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2024 filed on May 8. 2024 . for the quarter ended June 30, 2024 
filed on August 8. 2024 and for the quarter ended September 30, 2024 filed on November 7, 2024 ; 

(c) Our definitive Proxy Statement on Schedule 14A filed on March 26, 2024 (but only the information set forth therein that is incorporated by 
reference into Part III of our Annual Report on Form 10-K for the year ended December 31, 2023); 

(d) Our Current Reports on Form 8-K filed on November 9. 2023 (excluding Exhibit 99.3 thereof), May 13 , 2024 , August 8, 2024 and 
November 22, 2024 and our Current Report on Form 8-K/A filed on February 13 , 2024 ; and 

(e) The description of our Common Stock contained in Exhibit 4.12 to our Annual Report on Form 10-K for the year ended December 31, 
2023 filed on February 21, 2024, including any amendment or report filed for the purpose of updating such description. 

Any documents we file pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus supplement and prior to 
the termination of the offering of the securities to which this prospectus supplement relates will automatically be deemed to be incorporated by reference 
in this prospectus supplement and the accompanying prospectus from the date of filing such documents; provided, however, that we are not 
incorporating, in each case, any documents or information contained therein that has been furnished to, but not filed with, the SEC. 

Any person to whom a copy of this prospectus supplement is delivered may obtain without charge, upon written or oral request, a copy of the 
documents incorporated by reference in this prospectus supplement and the accompanying prospectus (other than exhibits, unless they are specifically 
incorporated by reference in any such documents). Requests for copies of documents should be directed to the Investor Relations Department, 
Chesapeake Utilities Corporation, 500 Energy Lane -Suite 400, Dover, Delaware 19901, telephone number toll-free (888) 742-5275. We also maintain a 
website that contains additional information about us at http://www.chpk.com. Except as provided above, no other information, including information on 
our website, is incorporated by reference in this prospectus supplement and the accompanying prospectus. 

You should rely only on the information incorporated by reference or set forth in this prospectus supplement and the accompanying prospectus. 
We have not authorized anyone else to provide you with different information. We are offering these securities only in states where the offer is 
permitted. 

You should not assume that the information in this prospectus supplement or the accompanying prospectus is accurate as of any date other than the 
dates on the front pages of these documents. 
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WHERE YOU CAN FIND MORE INFORMATION 

We file annual, quarterly, and special reports, proxy statements, and other information with the SEC pursuant to the Exchange Act. Such filings 
are available to the public on the SEC’s website at http://www.sec.gov. Information about us, including our filings, is also available on our website at 
http://www.chpk.com; however, that information is not part of this prospectus supplement or the accompanying prospectus. 

We have filed a registration statement, of which the accompanying prospectus is a part, and related exhibits with the SEC under the Securities Act. 
That registration statement contains additional information about us and our common stock. You may obtain a copy of the registration statement and 
exhibits without charge through the SEC’s website set forth above. 
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PROSPECTUS 

Chesapeake Utilities Corporation 
Common Stock 

We may offer, from time to time in one or more offerings, in amounts, at prices, and on terms that we will determine at the time of offering, shares of our 
common stock, par value per share $0.4867 (the “Common Stock”). We will provide the specific terms of any offering of Common Stock in 
supplements to this prospectus. The prospectus supplements will also describe the specific manner in which we will offer these securities and may also 
supplement, update, or amend information contained in this prospectus. You should read this prospectus, the applicable prospectus supplement, and any 
documents incorporated by reference into this prospectus carefully before you invest. 

We may sell Common Stock on a continuous or delayed basis directly, through agents, dealers, or underwriters as designated from time to time, or 
through a combination of these methods. If any agents, dealers, or underwriters are involved in the sale of any securities, the applicable prospectus 
supplement will set forth any applicable commissions or discounts. Our net proceeds from the sale of securities also will be set forth in the applicable 
prospectus supplement. 

Our Common Stock is listed on the New York Stock Exchange under the symbol “CPK.” The last reported sale price of our Common Stock on the New 
York Stock Exchange on August 30, 2023 was $111.15 per share. 

Investing in our Common Stock involves risks. See “Risk Factors” on page 4. 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION OR 
ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE COMMISSION OR ANY STATE 
SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO 
THE CONTRARY IS A CRIMINAL OFFENSE. 

The date of this prospectus is August 31, 2023. 

We have not authorized any dealer, salesman, or other person to give any information or to make any representation other than those contained 
or incorporated by reference in this prospectus or any applicable supplement to this prospectus. You must not rely upon any information or 
representation not contained or incorporated by reference in this prospectus or any applicable supplement to this prospectus as if we had 
authorized it. This prospectus and any applicable prospectus supplement do not constitute an offer to sell or the solicitation of an offer to buy 
any securities other than the registered securities to which they relate. Nor do this prospectus and any accompanying prospectus supplement 
constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such 
offer or solicitation in such jurisdiction. You should not assume that the information contained in this prospectus or any applicable prospectus 
supplement is correct on any date after its date, even though this prospectus or a supplement is delivered or securities are sold on a later date. 
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FORWARD-LOOKING INFORMATION 

This prospectus and the applicable prospectus supplements include and incorporate by reference forward-looking statements within the meaning of 
Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), Section 21E of the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”), and the Private Securities Litigation Reform Act of 1995. One can typically identify forward-looking statements by the use of 
forward-looking words, such as “project,” “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate,” “continue,” “potential,” “forecast” or other 
similar words, or future or conditional verbs such as “may,” “will,” “should,” “would” or “could.” These statements represent our intentions, plans, 
expectations, assumptions and beliefs about future financial performance, business strategy, projected plans and objectives of the Company. Forward-
looking statements speak only as of the date they are made or as of the date indicated and we do not undertake any obligation to update forward-looking 
statements as a result of new information, future events or otherwise. These statements are subject to many risks and uncertainties. In addition to the risk 
factors described under Item 1 A, “Risk Factors” in our Annual Report on Form 10-K and in the periodic reports that we file with the Securities and 
Exchange Commission (the “SEC”), the following important factors, among others, could cause actual future results to differ materially from those 
expressed in the forward-looking statements: 

• state and federal legislative and regulatory initiatives that affect cost and investment recovery, have an impact on rate structures, and affect 
the speed and the degree to which competition enters the electric and natural gas industries; 

• the outcomes of regulatory, environmental, and legal matters, including whether pending matters are resolved within current estimates and 
whether the related costs are adequately covered by insurance or recoverable in rates; 

• the impact of climate change, including the impact of greenhouse gas emissions or other legislation or regulations intended to address 
climate change; 

• the impact of significant changes to current tax regulations and rates; 

• the timing of certification authorizations associated with new capital projects and the ability to construct facilities at or below estimated 
costs; 

• changes in environmental and other laws and regulations to which we are subject and environmental conditions of property that we now, or 
may in the future, own or operate; 

• possible increased federal, state, and local regulation of the safety of our operations; 

• the availability and reliability of adequate technology, including our ability to adapt to technological advances, effectively implement new 
technologies and manage the related costs; 

• the inherent hazards and risks involved in transporting and distributing natural gas, electricity and propane; 

• the economy in our service territories or markets, the nation, and worldwide, including the impact of economic conditions (which we do 
not control ) on demand for natural gas, electricity, propane, or other fuels; 

• risks related to cyber-attacks or cyber-terrorism that could disrupt our business operations or result in failure of information technology 
systems or result in the loss or exposure of confidential or sensitive customer, employee or Company information; 

• adverse weather conditions, including the effects of hurricanes, ice storms, and other damaging weather events; 

• customers’ preferred energy sources; 

• industrial, commercial and residential growth or contraction in our markets or service territories; 
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• the effect of competition on our businesses from other energy suppliers and alternative forms of energy; 

• the timing and extent of changes in commodity prices and interest rates; 

• the effect of spot, forward, and future market prices on our various energy businesses; 

• the extent of our success in connecting natural gas and electric supplies to transmission systems, establishing and maintaining key supply 
sources; and expanding natural gas and electric markets; 

• the creditworthiness of counterparties with which we are engaged in transactions; 

• the capital-intensive nature of our regulated energy businesses; 

• our ability to access the credit and capital markets to execute our business strategy, including our ability to obtain financing on favorable 
terms, which can be affected by various factors, including credit ratings and general economic conditions; 

• the ability to successfully execute, manage and integrate a merger, acquisition, or divestiture of assets or businesses and the related 
regulatory or other conditions associated with the merger, acquisition or divestiture; 

• the impact on our costs and funding obligations, under our pension and other post-retirement benefit plans, of potential downturns in the 
financial markets, lower discount rates, and costs associated with health care legislation and regulation; 

• the ability to continue to hire, train, and retain appropriately qualified personnel; 

• the availability of, and competition for, qualified personnel supporting our natural gas, electricity and propane businesses; 

• the effect of accounting pronouncements issued periodically by accounting standard-setting bodies; and 

• the impacts associated with a pandemic, including the duration and scope of the pandemic, the corresponding impact on our supply chains, 
our personnel, our contract counterparties, general economic conditions and growth, the financial markets and any costs to comply with 
governmental mandates. 

In light of these risks, uncertainties, and assumptions, the events described in the forward-looking statements might not occur or might occur to a 
different extent or at a different time than we have described. We undertake no obligation to publicly update or revise any forward-looking statements, 
whether as a result of new information, future events, or otherwise. 

ABOUT THIS PROSPECTUS 

This prospectus is part of a registration statement that we filed with the SEC using a “shelf’ registration process. This prospectus only provides you with 
a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus supplement that will contain specific 
information about the terms of that offering. The prospectus supplement may also add, update, or change information contained in this prospectus. You 
should read both this prospectus and the applicable prospectus supplement, together with additional information described under the headings “Where 
You Can Find More Information” and “Incorporation of Certain Information by Reference.” 

Unless otherwise indicated or unless the context requires otherwise, all references in this prospectus to “we,” “us,” “our,” the “Company,” the 
“Registrant,” or “Chesapeake Utilities” mean Chesapeake Utilities Corporation and its subsidiaries. When we refer to our “Certificate of Incorporation,” 
we mean Chesapeake Utilities Corporation’s Amended and Restated Certificate of Incorporation, and when we refer to our “Bylaws,” we mean 
Chesapeake Utilities Corporation’s Amended and Restated Bylaws, as amended from time to time. 
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WHERE YOU CAN FIND MORE INFORMATION 

We file annual, quarterly, and special reports, proxy statements, and other information with the SEC pursuant to the Exchange Act. Such filings are 
available to the public on the SEC’s website at http://www.sec.gov and on our website at http://www.chpk.com. Our website is not a part of this 
prospectus and is not incorporated herein by reference. 

We have filed a registration statement, of which this prospectus is a part, and related exhibits with the SEC under the Securities Act. That registration 
statement contains additional information about us and our Common Stock. You may obtain a copy of the registration statement and exhibits without 
charge through the SEC’s website set forth above. 

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 

The SEC allows us to “incorporate by reference” the information contained in documents we file with the SEC, which means that we can disclose 
important information to you by referring to those documents. The information incorporated by reference is an important part of this prospectus. Any 
statement contained in a document that is incorporated by reference in this prospectus is automatically updated and superseded if information contained 
in this prospectus, or information that we later file with the SEC, modifies or replaces that information. Any statement made in this prospectus or any 
prospectus supplement concerning the contents of any contract, agreement, or other document is only a summary of the actual contract, agreement, or 
other document. If we have filed or incorporated by reference any contract, agreement, or other document as an exhibit to the registration statement, you 
should read the exhibit for a more complete understanding of the document or matter involved. Each statement regarding a contract, agreement, or other 
document is qualified in its entirety by reference to the actual document. 

We incorporate by reference the following documents we filed, excluding any information contained therein or attached as exhibits thereto that has been 
furnished to, but not filed with, the SEC: 

(a) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2022 filed on February 22, 2023; 

(b) Our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2023 filed on May 3, 2023 and for the quarter ended June 30, 2023 
filed on August 3, 2023 ; 

(c) Our definitive Proxy Statement on Schedule 14A filed on March 21, 2023 (but only the information set forth therein that is incorporated 
by reference into Part III of our Annual Report on Form 10-K for the year ended December 31, 2022); 

(d) Our Current Reports on Form 8-K (other than information furnished rather than filed) filed on May 3, 2023 (Item 5.03 and the related Item 
9.01), May 5, 2023 , and August 15 . 2023 ; and 

(e) The description of our Common Stock contained in Exhibit 4.12 to our Annual Report on Form 10-K filed on February 22, 2023, 
including any amendment or report filed for the purpose of updating the description. 

Any documents we file pursuant to Section 13(a), 13(c), 14, or 15(d) of the Exchange Act after the date of this prospectus and prior to the termination of 
the offering of the securities to which this prospectus relates will automatically be deemed to be incorporated by reference in this prospectus and a part 
of this prospectus from the date of filing such documents; provided, however, that we are not incorporating, in each case, any documents or information 
contained therein that has been furnished to, but not filed with, the SEC. 

We will furnish to any person, including a beneficial owner, to whom a copy of this prospectus is delivered without charge, upon written or oral request, 
a copy of the documents incorporated by reference in this 
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prospectus (other than exhibits, unless they are specifically incorporated by reference in any such documents). Requests for copies of documents should 
be directed to the Shareholder Services Manager, Chesapeake Utilities Corporation, 500 Energy Lane -Suite 400, Dover, Delaware 19901, telephone 
numbers: (302) 734-6716 or toll-free (888) 742-5275. We also maintain a website that contains additional information about us at http://www.chpk.com. 
Except as provided above, no other information, including information on our website, is incorporated by reference into this prospectus. 

You should rely only on the information incorporated by reference or set forth in this prospectus or the applicable prospectus supplement. We have not 
authorized anyone else to provide you with different information. We may only use this prospectus to sell securities if it is accompanied by a prospectus 
supplement. We are offering these securities only in states where the offer is permitted. 

You should not assume that the information in this prospectus or the applicable prospectus supplement is accurate as of any date other than the dates on 
the front pages of these documents. 

THE COMPANY 

Chesapeake Utilities is a Delaware corporation formed in 1947 with operations primarily in the Mid-Atlantic region, North Carolina, South Carolina, 
Florida and Ohio. We are an energy delivery company engaged in the distribution of natural gas, electricity and propane; the transmission of natural gas; 
the generation of electricity and steam, and in providing related services to our customers. Our strategy is focused on growing earnings from a stable 
regulated energy delivery foundation and investing in related businesses and services that provide opportunities for returns greater than traditional utility 
returns. We seek to identify and develop opportunities across the energy value chain, with emphasis on midstream and downstream investments that are 
accretive to earnings per share, consistent with our long-term growth strategy and create opportunities to continue our record of top tier returns on equity 
relative to our peer group. The Company’s growth strategy includes the continued investment and expansion of the Company’s regulated operations that 
provide a stable base of earnings, as well as investments in other related non-regulated businesses and services including sustainable energy initiatives. 
By investing in these related business and services, the Company creates opportunities to sustain its track record of higher returns, as compared to a 
traditional utility company. 

We operate within two reportable segments: Regulated Energy and Unregulated Energy. The Regulated Energy segment includes our natural gas 
transmission, natural gas distribution, and electric distribution operations. All operations in this segment are regulated, as to their rates and service, by 
the Public Service Commission having jurisdiction in each state in which we operate or by the Federal Energy Regulatory Commission in the case of 
Eastern Shore Natural Gas Company, our wholly-owned natural gas transmission subsidiary. The Unregulated Energy segment includes natural gas 
transmission, electricity and steam generation, propane distribution, mobile natural gas utility and pipeline solutions and sustainable energy projects. 

The remainder of our operations is presented as “Other businesses and eliminations,” which consists of unregulated subsidiaries that own real estate 
leased to Chesapeake Utilities, as well as certain corporate costs not allocated to other operations. 

Our principal executive office is located at 500 Energy Lane, Dover, Delaware 19901, and our telephone number is (302) 734-6799. Our website address 
is http://www.chpk.com. Information on our website does not constitute part of this prospectus. 

RISK FACTORS 

You should carefully consider the risks described in the documents incorporated by reference in this prospectus and the applicable prospectus 
supplement before making an investment decision. These risks are not the only 
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ones we face. Additional risks not presently known to us or that we currently deem immaterial may also impair our business operations. Our business, 
financial condition, or results of operations could be materially adversely affected by the materialization of any of these risks. The trading price of our 
securities could decline due to the materialization of any of these risks and you may lose all or part of your investment. This prospectus and the 
documents incorporated herein by reference also contain forward-looking statements that involve risks and uncertainties. Actual results could differ 
materially from those anticipated in these forward-looking statements as a result of certain factors, including the risks described in the documents 
incorporated herein by reference, which include (i) our Annual Report on Form 10-K for the fiscal year ended December 31,2022, (ii) our Quarterly 
Reports on Form 10-Q for the quarters ended March 31, 2023 and June 30, 2023 and (iii) documents we file with the SEC after the date of this 
prospectus that are incorporated by reference into this prospectus. 

USE OF PROCEEDS 

Unless otherwise specified in a prospectus supplement, the net proceeds from the sale of our Common Stock will be added to our general corporate 
funds and may be used for general corporate purposes including, but not limited to, financing of capital expenditures, repayment of short-term debt, 
financing acquisitions, investing in subsidiaries, and general working capital purposes. 

DESCRIPTION OF CAPITAL STOCK 

Our authorized capital stock consists of 50,000,000 shares of common stock, par value $0.4867 per share, and 2,000,000 shares of preferred stock, par 
value $0.01 per share. 

Common Stock 

Stockholders are entitled to one vote for each share held of record on all matters submitted to a vote of stockholders and are entitled to receive dividends 
when and as declared by the Board of Directors out of funds legally available therefore for distribution to stockholders and to share ratably in the assets 
legally available for distribution to stockholders in the event of the liquidation or dissolution, whether voluntary or involuntary, of Chesapeake Utilities. 
Stockholders do not have cumulative voting rights in the election of directors and have no preemptive, subscription, or conversion rights. Our Common 
Stock is not subject to redemption by us. 

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. 

Preferred Stock 

Shares of preferred stock may be issued by us from time to time, by authorization of the Board of Directors and without the necessity of further action or 
authorization by our stockholders, in one or more series and with such voting powers, designations, preferences and relative, participating, optional, or 
other special rights and qualifications as the Board of Directors may, in its discretion, determine, including, but not limited to: (a) the distinctive 
designation of such series and the number of shares to constitute such series; (b) the dividend rights, if any, for such series; (c) the voting power, if any, 
of shares of such series; (d) the terms and conditions (including price), if any, upon which shares of such stock may be converted into or exchanged for 
shares of stock of any other class or any other series of the same class or any other securities or assets; (e) our right, if any, to redeem shares of such 
series and the terms and conditions of such redemption; (f) the retirement or sinking fund provisions, if any, of shares of such series and the terms and 
provisions relative to the operation thereof; (g) the amount, if any, that the stockholders of such series shall be entitled to receive in case of a liquidation, 
dissolution, or winding up of Chesapeake Utilities; (h) the limitations and restrictions, if any, upon the payment of dividends or the making of other 
distributions on, and upon the purchase, redemption, or other acquisition by 
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us of, our Common Stock; and (i) the conditions or restrictions, if any, upon the creation of indebtedness or upon the issuance of any additional stock of 
Chesapeake Utilities. 

Certificate of Incorporation Provisions Relating to a Change in Control 

Under our Certificate of Incorporation, the affirmative vote of not less than 75% of the total voting power of all outstanding shares of our capital stock is 
required to approve a merger or consolidation of Chesapeake Utilities with, or the sale of substantially all of our assets or business to, any other 
corporation (other than a corporation 50% or more of the common stock of which is owned by us), if such corporation or its affiliates singly or in the 
aggregate own or control directly or indirectly 5% or more of the outstanding shares of our Common Stock, unless the transaction is approved by our 
Board of Directors prior to the acquisition by such corporation or its affiliates of ownership or control of 5% or more of the outstanding shares of 
common stock. In addition, our Certificate of Incorporation provides for a classified Board of Directors under which approximately one-third of the 
members are elected annually for three-year terms. The supermajority voting requirement for certain mergers and consolidations and the classified 
Board of Directors may have the effect of delaying, deferring, or preventing a change in control of us. 

Delaware Anti-Takeover Statute 

We are subject to Section 203 of the Delaware General Corporation Law, which, subject to certain exceptions, prohibits a Delaware corporation from 
engaging in any business combination with any interested stockholder for a period of three years following the date that such stockholder became an 
interested stockholder, unless: (i) the corporation’s board of directors approved either the business combination or the transaction that resulted in the 
stockholder becoming an interested stockholder, (ii) upon consummation of the transaction that resulted in the stockholder becoming an interested 
stockholder, the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, or 
(iii) the business combination is approved by the board of directors and authorized at an annual or special meeting of stockholders by the affirmative 
vote of the stockholders of at least 66 2/3% of the outstanding voting stock that is not owned by the interested stockholder. 

PLAN OF DISTRIBUTION 

We may sell the securities offered pursuant to any applicable prospectus supplement as follows: 

• through agents; 

• to or through underwriters; 

• through dealers; 

• directly by us to purchasers; 

• in “at-the-market offerings,” within the meaning of Rule 415(a)(4) under the Securities Act; or 

• through a combination of any such methods of sale. 

The name of any underwriter or agent involved in the offer and sale of such securities will be included in the applicable prospectus supplement. 

We, directly or through agents or dealers, may sell, and the underwriters may resell, the securities in one or more transactions, including: 

• transactions on the New York Stock Exchange or any other organized market where the securities may be traded; 

• in the over-the-counter market; 
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• in negotiated transactions; or 

• through a combination of any such methods of sale. 

The distribution of securities offered pursuant to any applicable prospectus supplement may occur: 

• at a fixed price or prices, which may be changed; 

• at market prices prevailing at the time of sale; 

• in “at-the-market offerings,” within the meaning of Rule 415(a)(4) under the Securities Act, to or through a market maker or into an 
existing trading market, on an exchange, or otherwise; 

• at prices related to prevailing market prices; or 

• at negotiated prices. 

We may designate underwriters or agents to solicit purchases of shares of our common stock for the period of their appointment and to sell securities on 
a continuing basis, including pursuant to “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 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 shares of our common stock 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 the applicable prospectus supplement. 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 shares of our common stock through another 
broker dealer acting as underwriter, then such named underwriter may engage in certain transactions that stabilize, maintain or otherwise affect the price 
of our shares. We will describe any such activities in the applicable 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. 

Agents designated by us from time to time may solicit offers to purchase the securities. We will name any such agent involved in the offer or sale of the 
securities and set forth any commissions payable by us to such agent in the applicable prospectus supplement relating to any such offer and sale of 
securities. Unless otherwise indicated in the applicable prospectus supplement, any such agent will be acting on a best efforts basis for the period of its 
appointment. Any such agent may be deemed to be an underwriter of the securities, as that term is defined in the Securities Act. 

If underwriters are used in the sale of securities, securities will be acquired by the underwriters for their own account and may be resold from time to 
time in one or more transactions. Securities may be offered to the public either through underwriting syndicates represented by one or more managing 
underwriters or directly by one or more firms acting as underwriters. If an underwriter or underwriters are used in the sale of securities, we will execute 
an underwriting agreement with such underwriter or underwriters at the time an agreement for such sale is reached. We will set forth in the applicable 
prospectus supplement the names of the specific managing underwriter or underwriters, as well as any other underwriters, and the terms of the 
transactions, including compensation of the underwriters and dealers. Such compensation may be in the form of discounts, concessions, or commissions. 
Underwriters and others participating in any offering of securities may engage in transactions that stabilize, maintain, or otherwise affect the price of 
such securities. We will describe any such activities in the applicable prospectus supplement. During and after an offering through underwriters, the 
underwriters may purchase and sell the securities in the open market. These transactions may include overallotment and stabilizing transactions and 
purchases to cover syndicate short positions created in connection with the offering. The 
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underwriters also may impose a penalty bid, which means that selling concessions allowed to syndicate members or other broker-dealers for the offered 
securities sold for their account may be reclaimed by the syndicate if the offered securities are repurchased by the syndicate in stabilizing or covering 
transactions. These activities may stabilize, maintain, or otherwise affect the market price of the offered securities, which may be higher than the price 
that might otherwise prevail in the open market. If commenced, the underwriters may discontinue these activities at any time. 

If a dealer is used in the sale of the securities, we or an underwriter will sell such securities to the dealer, as principal. The dealer may then resell such 
securities to the public at varying prices to be determined by such dealer at the time of resale. The prospectus supplement will set forth the name of the 
dealer and the terms of the transactions. 

We may directly solicit offers to purchase the securities, and we may sell directly to institutional investors or others. These persons may be deemed to be 
underwriters within the meaning of the Securities Act with respect to any resale of the securities. The applicable prospectus supplement will describe the 
terms of any such sales, including the terms of any bidding, auction, or other process, if used. 

Agents, underwriters, and dealers may be entitled under agreements which may be entered into with us to indemnification by us against specified 
liabilities, including liabilities under the Securities Act, or to contribution by us to payments they may be required to make in respect of such liabilities. 
The applicable prospectus supplement will describe the terms and conditions of such indemnification or contribution. Some of the agents, underwriters, 
or dealers, or their affiliates, may engage in transactions with or perform services for us and our subsidiaries in the ordinary course of their business. 

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated 
transactions. If the applicable prospectus supplement so indicates, in connection with those derivatives, the third parties may sell securities covered by 
this prospectus and the applicable prospectus supplement, including short sale transactions. If so, the third party may use securities pledged by us or 
borrowed from us or others to settle those sales or to close out any related open borrowings of common shares, and may use securities received from us 
in settlement of those derivatives to close out any related open borrowings of common shares. The third party in such sale transactions will be an 
underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement or a post-effective amendment to this 
registration statement. 

If indicated in the applicable prospectus supplement, we may authorize dealers acting as our agents to solicit offers by certain institutions to purchase the 
securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts providing for payment and 
delivery on the date or dates stated in the prospectus supplement. Each delayed delivery contract will be for an amount not less than the respective 
amounts stated in the applicable prospectus supplement. Likewise, the aggregate principal amount of the securities sold pursuant to delayed delivery 
contracts will not be less or more than the respective amounts stated in the applicable prospectus supplement. We may make delayed delivery contracts 
with various institutions, including commercial and savings banks, insurance companies, pension funds, investment companies, educational and 
charitable institutions, and other institutions. Delayed delivery contracts will always be subject to our approval. Delayed delivery contracts will not be 
subject to any conditions except the following: 

(a) The purchase by an institution of the securities covered by its delayed delivery contracts shall not at the time of delivery be prohibited 
under the laws of any jurisdiction in the United States to which such institution is subject; and 

(b) If the securities are being sold to underwriters, we shall have sold to such underwriters the total principal amount of the offered securities 
less the principal amount covered by the delayed delivery contracts. 
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Certain of the underwriters or their affiliates may, but will not necessarily, be customers of, engage in transactions with or perform services for us or one 
or more of our subsidiaries in the ordinary course of our and/or their business. It is also possible that certain of the underwriters or their affiliates may be 
affiliates of banking institutions or other financial services firms with which we or one or more of our subsidiaries has a pre-existing business 
relationship. 

EXPERTS 

The consolidated financial statements and financial statement schedule incorporated in this prospectus by reference to our Annual Report on 
Form 10-K for the year ended December 31, 2022, and the effectiveness of our internal control over financial reporting as of December 31, 2022, have 
been audited by Baker Tilly US, 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 on the report of Baker Tilly US, 
LLP, given on the authority of said firm as experts in auditing and accounting. 

LEGAL MATTERS 

The validity of the Common Stock will be passed upon by Baker & Hostetler LLP, Orlando, Florida. Any underwriters, dealers, or agents may also be 
advised about other legal matters relating to any offering of the securities made pursuant to this prospectus by their own counsel, which will be named in 
the applicable prospectus supplement. 

9 



Table of Contents 

RBC Capital Markets 

Citizens JMP 

CHESAPEAKE UTILITIES CORPORATION 
Up to $100,000,000 

Common Stock 

Barclays 

M&T Securities 

PROSPECTUS SUPPLEMENT 

Janney Montgomery Scott 

Maxim Group LLC 

Ladenburg Thalmann 

PNC Capital Markets LLC 

Guggenheim Securities 

Siebert Williams Shank 

November 22, 2024 



Exhibit 107.1 

CALCULATION OF FILING FEE TABLE 

424(b)(5) 

(Form Type) 

Chesapeake Utilities Corporation 
(Exact Name of Registrant as Specified in its Charter) 

Table 1: Newly Registered Securities 

Security 
Type 

Security 
Class Title 

Fee 
Calculation 

Rule 
Amount 

Registered 

Proposed 
Maximum 
Offering 
Price Per 

Unit 
Maximum 
Aggregate 

Offering Price Fee Rate 
Amount of 
Registration 

Fee10

Newly Registered Securities 
Fees to Be Paid 

Equity 

Common 
Stock, par 

value 
$0.4867 per 

share 
Rule 

457(o) $100,000,000 0.00015310 $15,310 
Fee Previously Paid — — — — — — — — 

Carry Forward Securities 
N/A 

Total Offering Amounts $100,000,000 $15,310 
Total Fees Previously Paid — 

Total Fee Offsets — 
Net Fee Due $15,310 

(1) The filing fee, calculated in accordance with Rule 457(o) under the Securities Act of 1933, has been transmitted to the Securities and Exchange 
Commission in connection with the securities offered by means of this prospectus supplement. This “Calculation of Filing Fee Table” shall be 
deemed to update the “Calculation of Registration Fee” table in the registrant’s registration statement on Form S-3ASR filed with the Securities 
and Exchange Commission on August 31, 2023 (File No. 333-274284) in accordance with Rules 456(b) and 457(r) under the Securities Act. 
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	Exhibit C Note Purchase Agreement - Chesapeake Utilities Corporation.pdf
	Section 1. Authorization of Notes.
	Section 2. Sale and Purchase of Notes.
	Section 3. Closing.
	Section 4. Conditions to Closing.
	Section 4.1 Representations and Warranties.  The representations and warranties of the Company in this Agreement shall be correct when made and at the Closing.
	Section 4.2 Performance; No Default.  The Company shall have performed and complied with all agreements and conditions contained in this Agreement required to be performed or complied with by it prior to or at the Closing.  Before and after giving eff...
	Section 4.3 Compliance Certificates.
	(a) Officer’s Certificate.  The Company shall have delivered to such Purchaser an Officer’s Certificate, dated the date of the Closing, certifying that the conditions specified in Sections 4.1, 4.2, 4.9 and 4.11 have been fulfilled.
	(b) Secretary’s Certificate.  The Company shall have delivered to such Purchaser a certificate of its Secretary or Assistant Secretary, dated the date of the Closing, certifying as to (1) the resolutions attached thereto and other corporate proceeding...
	(c) Good Standing.  A good standing certificate for the Company from the Secretary of State of the State of Delaware dated of a recent date prior to the Closing and such other evidence of the status of the Company as such Purchaser may reasonably requ...

	Section 4.4 Opinions of Counsel.  Such Purchaser shall have received opinions, dated the date of the Closing (a) from Baker & Hostetler LLP, counsel for the Company, in the form attached hereto as Schedule 4.4(a) (and the Company hereby instructs its ...
	Section 4.5 Purchase Permitted by Applicable Law, Etc.  On the date of the Closing, such Purchaser’s purchase of Notes shall (a) be permitted by the laws and regulations of each jurisdiction to which such Purchaser is subject, without recourse to prov...
	Section 4.6 Sale of Other Notes.  Contemporaneously with the Closing, the Company shall sell to each other Purchaser and each other Purchaser shall purchase the Notes to be purchased by it at the Closing as specified in Schedule B.
	Section 4.7 Payment of Special Counsel Fees.  Without limiting Section 15.1, the Company shall have paid on or before the date of the Closing the fees, charges and disbursements of the Purchasers’ special counsel referred to in Section 4.4(e) to the e...
	Section 4.8 Private Placement Number.  A Private Placement Number issued by CUSIP Global Services (in cooperation with the SVO) shall have been obtained for the Notes.
	Section 4.9 Changes in Corporate Structure.  The Company shall not have changed its jurisdiction of incorporation or organization, as applicable, or been a party to any merger or consolidation or succeeded to all or any substantial part of the liabili...
	Section 4.10 Funding Instructions.  At least five Business Days prior to the date of the Closing, each Purchaser shall have received written instructions signed by a Responsible Officer on letterhead of the Company directing the manner of the payment ...
	Section 4.11 Diversification Event.  No Diversification Event shall have occurred.
	Section 4.12 Delaware and Florida Public Utilities Commission Filings.  Such Purchaser shall have received complete and correct copies of the orders of the Delaware and Florida State Commissions referred to in Section 5.7, which orders shall be satisf...
	Section 4.13 Proceedings and Documents.  All corporate and other proceedings in connection with the transactions contemplated by this Agreement and all documents and instruments incident to such transactions shall be reasonably satisfactory to such Pu...

	Section 5. Representations and Warranties of the Company.
	Section 5.1 Organization; Power and Authority.  The Company is a corporation duly organized, validly existing and in good standing under the laws of its jurisdiction of incorporation, and is duly qualified as a foreign corporation and is in good stand...
	Section 5.2 Authorization, Etc.  This Agreement and the Notes have been duly authorized by all necessary corporate action on the part of the Company, and this Agreement constitutes, and upon execution and delivery thereof each Note will constitute, a ...
	Section 5.3 Disclosure.  The Company, through its agent, RBC Capital Markets, LLC, has delivered to each Purchaser a copy of an Investor Presentation, dated October 15, 2024 (the “Investor Presentation”), relating to the transactions contemplated here...
	Section 5.4 Organization and Ownership of Shares of Subsidiaries.
	(a) Schedule 5.4 is (except as noted therein) a complete and correct list of the Company’s Subsidiaries, showing, as to each Subsidiary, the name thereof, the jurisdiction of its organization, and the percentage of shares of each class of its capital ...
	(b) All of the outstanding shares of capital stock or similar equity interests of each Subsidiary shown in Schedule 5.4 as being owned by the Company and its Subsidiaries have been validly issued, are fully paid and non-assessable and are owned by the...
	(c) Each Subsidiary is a corporation or other legal entity duly organized, validly existing and, where applicable, in good standing under the laws of its jurisdiction of organization, and is duly qualified as a foreign corporation or other legal entit...

	Section 5.5 Financial Statements; Material Liabilities.  The Company has delivered to each Purchaser copies of (a) the consolidated financial statements of the Company and its Subsidiaries and (b) the financial statements of Pivotal Utility, in each c...
	Section 5.6 Compliance with Laws, Other Instruments, Etc.  The execution, delivery and performance by the Company of this Agreement and the Notes will not (a) contravene, result in any breach of, or constitute a default under, or result in the creatio...
	Section 5.7 Governmental Authorizations, Etc.  No consent, approval or authorization of, or registration, filing or declaration with, any Governmental Authority is required in connection with the execution, delivery or performance by the Company of th...
	Section 5.8 Litigation; Observance, Statutes and Orders.
	(a) There are no actions, suits, investigations or proceedings pending or, to the best knowledge of the Company, threatened against or affecting the Company or any Subsidiary or any property of the Company or any Subsidiary in any court or before any ...
	(b) Neither the Company nor any Subsidiary is (1) in violation of any order, judgment, decree or ruling of any court, arbitrator or Governmental Authority or (2) in violation of any applicable law, ordinance, rule or regulation of any Governmental Aut...

	Section 5.9 Taxes.  The Company and its Subsidiaries have filed all tax returns that to the knowledge of the Company are required to have been filed in any jurisdiction, and have paid all taxes shown to be due and payable on such returns and all other...
	Section 5.10 Title to Property; Leases.  The Company and its Subsidiaries have good and sufficient title to their respective Material properties, including all such properties reflected in the most recent audited balance sheet referred to in Section 5...
	Section 5.11 Licenses, Permits, Etc.  The Company and its Subsidiaries own or possess all licenses, permits, franchises, authorizations, patents, copyrights, proprietary software, service marks, trademarks and trade names, or rights thereto, that are ...
	Section 5.12 Compliance with ERISA.
	(a) The Company and each ERISA Affiliate have operated and administered each Plan in compliance with all applicable laws except for such instances of noncompliance as have not resulted in and would not, individually or in the aggregate, reasonably be ...
	(b) The present value of the aggregate benefit liabilities under the sole Plan of the Company (other than Multiemployer Plans), determined as of December 31, 2023, which as of the date of this Agreement was the end of such Plan’s most recently ended p...
	(c) The Company and its ERISA Affiliates have not incurred, and do not presently expect to incur, withdrawal liabilities under section 4201 or 4204 of ERISA in respect of Multiemployer Plans that would, individually or in the aggregate, reasonably be ...
	(d) The expected postretirement benefit obligation (determined as of the last day of the Company’s most recently ended fiscal year in accordance with Financial Accounting Standards Board Accounting Standards Codification Topic 715-60, without regard t...
	(e) The execution and delivery of this Agreement and the issuance and sale of the Notes hereunder will not involve any transaction that is subject to the prohibitions of section 406 of ERISA or in connection with which a tax could be imposed pursuant ...

	Section 5.13 Private Offering by the Company.  Neither the Company nor anyone acting on its behalf has offered the Notes or any similar Securities for sale to, or solicited any offer to buy the Notes or any similar Securities from, or otherwise approa...
	Section 5.14 Use of Proceeds; Margin Regulations.  The Company will apply the proceeds of the sale of the Notes hereunder for working capital and other general corporate purposes, including refinancing existing indebtedness.  No part of the proceeds f...
	Section 5.15 Existing Indebtedness.
	(a) Except as described therein, Schedule 5.15 sets forth a complete and correct list of all outstanding Indebtedness of the Company and its Subsidiaries as of June 30, 2024 (including descriptions of the obligors and obligees, principal amounts outst...
	(b) Neither the Company nor any Subsidiary is a party to, or otherwise subject to any provision contained in, any instrument evidencing Indebtedness of the Company or such Subsidiary, any agreement relating thereto or any other agreement (including it...

	Section 5.16 Foreign Assets Control Regulations, Etc.
	(a) Neither the Company nor any Controlled Entity (1) is a Blocked Person, (2) has been notified that its name appears or may in the future appear on a State Sanctions List or (3) is a target of sanctions that have been imposed by the United Nations o...
	(b) Neither the Company nor any Controlled Entity (1) has violated, been found in violation of, or been charged or convicted under, any applicable U.S. Economic Sanctions Laws, Anti-Money Laundering Laws or Anti-Corruption Laws or (2) to the Company’s...
	(c) No part of the proceeds from the sale of the Notes hereunder:
	(1) constitutes or will constitute funds obtained on behalf of any Blocked Person or will otherwise be used by the Company or any Controlled Entity, directly or indirectly, (i) in connection with any investment in, or any transactions or dealings with...
	(2) will be used, directly or indirectly, in violation of, or cause any Purchaser to be in violation of, any applicable Anti-Money Laundering Laws; or
	(3) will be used, directly or indirectly, for the purpose of making any improper payments, including bribes, to any Governmental Official or commercial counterparty in order to obtain, retain or direct business or obtain any improper advantage, in eac...

	(d) The Company has established procedures and controls which it reasonably believes are adequate (and otherwise comply with applicable law) to ensure that the Company and each Controlled Entity is and will continue to be in compliance with all applic...

	Section 5.17 Status under Certain Statutes.  The Company is not an “investment company” or a company “controlled” by an “investment company,” within the meaning of the Investment Company Act of 1940.  The Company is not a “holding company” or a “subsi...
	Section 5.18 Environmental Matters.
	(a) Neither the Company nor any Subsidiary has actual knowledge of any claim or has received any notice of any claim and no proceeding has been instituted asserting any claim against the Company or any of its Subsidiaries or any of their respective re...
	(b) Neither the Company nor any Subsidiary has actual knowledge of any facts which would reasonably be expected to give rise to any claim, public or private, of violation of Environmental Laws or damage to the environment emanating from, occurring on ...
	(c) Neither the Company nor any Subsidiary has stored any Hazardous Materials on real properties now or formerly owned, leased or operated by any of them in a manner which is contrary to any Environmental Law that would, individually or in the aggrega...
	(d) Neither the Company nor any Subsidiary has disposed of any Hazardous Materials in a manner which is contrary to any Environmental Law that would, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect.
	(e) All buildings on all real properties now owned, leased or operated by the Company or any Subsidiary are in compliance with applicable Environmental Laws, except where failure to comply could not, individually or in the aggregate, reasonably be exp...

	Section 5.19 Notes Rank Pari Passu.  The obligations of the Company under this Agreement and the Notes rank pari passu in right of payment with all other unsecured senior Indebtedness (actual or contingent) of the Company, including all unsecured seni...

	Section 6. Representations of the Purchasers.
	Section 6.1 Purchase for Investment.  Each Purchaser severally represents that (a) it is purchasing the Notes for its own account or for one or more separate accounts maintained by such Purchaser or for the account of one or more pension or trust fund...
	Section 6.2 Source of Funds.  Each Purchaser severally represents that at least one of the following statements is an accurate representation as to each source of funds (a “Source”) to be used by such Purchaser to pay the purchase price of the Notes t...
	(a) the Source is an “insurance company general account” (as the term is defined in the United States Department of Labor’s Prohibited Transaction Exemption (“PTE”) 95-60) in respect of which the reserves and liabilities (as defined by the annual stat...
	(b) the Source is a separate account that is maintained solely in connection with such Purchaser’s fixed contractual obligations under which the amounts payable, or credited, to any employee benefit plan (or its related trust) that has any interest in...
	(c) the Source is either (1) an insurance company pooled separate account, within the meaning of PTE 90-1 or (2) a bank collective investment fund, within the meaning of PTE 91-38 and, except as disclosed by such Purchaser to the Company in writing pu...
	(d) the Source constitutes assets of an “investment fund” (within the meaning of Section VI of PTE 84-14 (the “QPAM Exemption”)) managed by a “qualified professional asset manager” or “QPAM” (within the meaning of Section VI of the QPAM Exemption), it...
	(e) the Source constitutes assets of a “plan(s)” (within the meaning of Part IV(h) of PTE 96-23 (the “INHAM Exemption”)) managed by an “in-house asset manager” or “INHAM” (within the meaning of Part IV(a) of the INHAM Exemption), the conditions of Par...
	(f) the Source is a governmental plan; or
	(g) the Source is one or more employee benefit plans, or a separate account or trust fund comprised of one or more employee benefit plans, each of which has been identified to the Company in writing pursuant to this clause (g); or
	(h) the Source does not include assets of any employee benefit plan, other than a plan exempt from the coverage of ERISA.


	Section 7. Information as to Company.
	Section 7.1 Financial and Business Information.  The Company shall deliver to each holder of a Note that is an Institutional Investor:
	(a) Quarterly Statements — within 60 days (or such shorter period as is the earlier of (x) 15 days greater than the period applicable to the filing of the Company’s Quarterly Report on Form 10-Q (the “Form 10-Q”) with the SEC regardless of whether the...
	(1) a consolidated balance sheet of the Company and its Subsidiaries as at the end of such quarter, and
	(2) consolidated statements of income, stockholders’ equity and cash flows of the Company and its Subsidiaries, for such quarter and (in the case of the second and third quarters) for the portion of the fiscal year ending with such quarter,

	(b) Annual Statements — within 120 days (or such shorter period as is the earlier of (x) 15 days greater than the period applicable to the filing of the Company’s Annual Report on Form 10-K (the “Form 10-K”) with the SEC regardless of whether the Comp...
	(1) a consolidated balance sheet of the Company and its Subsidiaries as at the end of such year,
	(2) consolidated statements of income, stockholders’ equity and cash flows of the Company and its Subsidiaries for such year, and
	(3) consolidating balance sheets and statements of income of the Company and its Subsidiaries for such year,

	(c) Audit Reports — promptly upon receipt thereof, one copy of each other report submitted to the Company or any Subsidiary by independent accountants in connection with any annual, interim or special audit made by them of the books of the Company or ...
	(d) SEC and Other Reports — promptly upon their becoming available, one copy of (1) each financial statement, report, notice or proxy statement sent by the Company or any Subsidiary to its principal lending banks as a whole (excluding information sent...
	(e) Notice of Default or Event of Default — promptly, and in any event within five days after a Responsible Officer becoming aware of the existence of any Default or Event of Default, a written notice specifying the nature and period of existence ther...
	(f) Report on Proceedings — promptly upon the Company’s making public information with respect to (1) any proposed or pending investigation of it or any Subsidiary by any Governmental Authority, or (2) any court or administrative proceeding, that in e...
	(g) ERISA Matters — promptly, and in any event within 10 days after a Responsible Officer becoming aware of any of the following, a written notice setting forth the nature thereof and the action, if any, that the Company or an ERISA Affiliate proposes...
	(1) with respect to any Plan, any reportable event, as defined in section 4043(c) of ERISA and the regulations thereunder, for which notice thereof has not been waived pursuant to such regulations as in effect on the date of this Agreement; or
	(2) the taking by the PBGC of steps to institute, or the threatening by the PBGC of the institution of, proceedings under section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Plan, or the receipt by the Comp...
	(3) any event, transaction or condition that could result in the incurrence of any liability by the Company or any ERISA Affiliate pursuant to Title I or IV of ERISA or the penalty or excise tax provisions of the Code relating to Plans, or in the impo...

	(h) Annual Regulatory Reports — promptly upon their becoming available, copies of each annual report required to be filed by the Company or any Subsidiary with any of the State Commissions or with the FERC;
	(i) Resignation or Replacement of Auditors — within 10 days following the date on which the Company’s independent auditors resign or the Company elects to change independent auditors, as the case may be, notification thereof, together with such suppor...
	(j) Requested Information — with reasonable promptness, such other data and information relating to the business, operations, affairs, financial condition, assets or properties of the Company or any of its Subsidiaries (including actual copies of the ...

	Section 7.2 Officer’s Certificate.  Each set of financial statements delivered to a holder of a Note pursuant to Section 7.1(a) or Section 7.1(b) shall be accompanied by a certificate of a Senior Financial Officer:
	(a) Covenant Compliance — setting forth the information from such financial statements that is required in order to establish whether the Company was in compliance with the requirements of Section 10 during the quarterly or annual period covered by th...
	(b) Event of Default — certifying that such Senior Financial Officer has reviewed the relevant terms hereof and has made, or caused to be made, under his or her supervision, a review of the transactions and conditions of the Company and its Subsidiari...

	Section 7.3 Visitation.  The Company shall permit the representatives of each holder of a Note that is an Institutional Investor:
	(a) No Default — if no Default or Event of Default then exists, at the expense of such holder and upon reasonable prior notice to the Company, to visit the principal executive office of the Company, to discuss the affairs, finances and accounts of the...
	(b) Default — if a Default or Event of Default then exists, at the expense of the Company to visit and inspect any of the offices or properties of the Company or any Subsidiary, to examine all their respective books of account, records, reports and ot...

	Section 7.4 Electronic Delivery.  Financial statements, opinions of independent certified public accountants, other information and Officers’ Certificates that are required to be delivered by the Company pursuant to Sections 7.1(a), (b), (d), (h) or (...
	(a) such financial statements satisfying the requirements of Section 7.1(a) or (b) and related Officer’s Certificate satisfying the requirements of Section 7.2 are delivered to each holder of a Note by e-mail;
	(b) the Company shall have timely filed such Form 10–Q or Form 10–K, satisfying the requirements of Section 7.1(a) or Section 7.1(b), as the case may be, with the SEC on EDGAR and shall have made such form and the related Officer’s Certificate satisfy...
	(c) such financial statements satisfying the requirements of Section 7.1(a) or Section 7.1(b) and related Officer’s Certificate satisfying the requirements of Section 7.2 are timely posted by or on behalf of the Company on Intralinks or on any other s...
	(d) the Company shall have filed any of the items referred to in Section 7.1(d) or Section 7.1(i) with the SEC on EDGAR and shall have made such items available on its home page on the internet or on Intralinks or on any other similar website to which...


	Section 8. Payment and Prepayment of the Notes.
	Section 8.1 Maturity.  As provided therein, the entire unpaid principal balance of each Note shall be due and payable on the Maturity Date thereof.
	Section 8.2 Optional Prepayments with Make-Whole Amount.  The Company may, at its option, upon notice as provided below, prepay at any time all, or from time to time any part of, the Notes, in an amount not less than $2,000,000 of the aggregate princi...
	Section 8.3 Allocation of Partial Prepayments.  In the case of each partial prepayment of the Notes pursuant to Section 8.1 or Section 8.2, the principal amount of the Notes to be prepaid shall be allocated among all of the Notes at the time outstandi...
	Section 8.4 Maturity; Surrender, Etc.  In the case of each optional prepayment of Notes pursuant to this Section 8, the principal amount of each Note to be prepaid shall mature and become due and payable on the date fixed for such prepayment, together...
	Section 8.5 Purchase of Notes.  The Company will not, and will not permit any Affiliate to, purchase, redeem, prepay or otherwise acquire, directly or indirectly, any of the outstanding Notes except (a) upon the payment or prepayment of the Notes in a...
	Section 8.6 Make-Whole Amount.
	Section 8.7 Payments Due on Non-Business Days.  Anything in this Agreement or the Notes to the contrary notwithstanding, (a) subject to clause (b), any payment of interest on any Note that is due on a date that is not a Business Day shall be made on t...
	Section 8.8 Offer to Prepay Upon Diversification Event.  If, at any time, the aggregate net book value of all assets that are used in the regulated utilities business segments of the Company and its Subsidiaries is less than 50% of Consolidated Total ...

	Section 9. Affirmative Covenants.
	Section 9.1 Compliance with Laws.  Without limiting Section 10.7, the Company will, and will cause each of its Subsidiaries to, comply with all laws, ordinances or governmental rules or regulations to which each of them is subject, including ERISA, En...
	Section 9.2 Insurance.  The Company will, and will cause each of its Subsidiaries to, maintain, with financially sound and reputable insurers, insurance with respect to their respective properties and businesses against such casualties and contingenci...
	Section 9.3 Maintenance of Properties.  The Company will, and will cause each of its Subsidiaries to, maintain and keep, or cause to be maintained and kept, their respective properties in good repair, working order and condition (other than ordinary w...
	Section 9.4 Payment of Taxes.  The Company will, and will cause each of its Subsidiaries to, file all income or similar tax returns required to be filed in any jurisdiction and to pay and discharge all taxes shown to be due and payable on such returns...
	Section 9.5 Corporate Existence, Etc.  Subject to Section 10.2, the Company will at all times preserve and keep its corporate existence in full force and effect.  Subject to Sections 10.2 and 10.5, the Company will at all times preserve and keep in fu...
	Section 9.6 Books and Records.  The Company will, and will cause each of its Subsidiaries to, maintain proper books of record and account in conformity with GAAP and all applicable requirements of any Governmental Authority having legal or regulatory ...
	Section 9.7 Subsidiary Guarantors.  The Company will cause each of its Subsidiaries that guarantees or otherwise becomes liable at any time, whether as a borrower or an additional or co-borrower or otherwise, for or in respect of any Indebtedness unde...
	(a) enter into an agreement in form and substance satisfactory to the Required Holders providing for the guaranty by such Subsidiary, on a joint and several basis with all other such Subsidiaries, of (1) the prompt payment in full when due of all amou...
	(b) deliver the following to each holder of a Note:
	(1) an executed counterpart of such Subsidiary Guaranty;
	(2) a certificate signed by an authorized responsible officer of such Subsidiary containing representations and warranties on behalf of such Subsidiary to the same effect, mutatis mutandis, as those contained in Sections 5.1, 5.2, 5.6 and 5.7 of this ...
	(3) all documents as may be reasonably requested by the Required Holders to evidence the due organization, continuing existence and good standing of such Subsidiary and the due authorization by all requisite action on the part of such Subsidiary of th...
	(4) an opinion of counsel reasonably satisfactory to the Required Holders covering such matters relating to such Subsidiary and such Subsidiary Guaranty as the Required Holders may reasonably request.

	(c) If at any time, pursuant to the terms and conditions of any Material Credit Facility, a Subsidiary Guarantor is discharged and released from its guaranty of Indebtedness under such Material Credit Facility and (1) such Subsidiary Guarantor is no l...


	Section 10. Negative Covenants.
	Section 10.1 Transactions with Affiliates.  The Company will not, and will not permit any Subsidiary to, enter into directly or indirectly any Material transaction or Material group of related transactions (including the purchase, lease, sale or excha...
	Section 10.2 Merger, Consolidation.  The Company will not, and will not permit any Subsidiary to, be a party to any merger or consolidation or sell, lease or otherwise transfer all or substantially all of its assets in a single transaction or series o...
	(a) the surviving or acquiring entity is a solvent corporation or limited liability company organized and existing under the laws of the United States or any State thereof (including the District of Columbia);
	(b) the surviving or acquiring corporation or limited liability company, if not the Company, shall have executed and delivered to each holder of a Note its assumption of the due and punctual performance and observance of each covenant and condition of...
	(c) immediately before and immediately after giving effect to such transaction, the surviving or acquiring corporation or limited liability company would be in compliance with Section 10.3 (provided that, in the case of Section 10.3(a), all Indebtedne...

	Section 10.3 Limitations on Indebtedness.
	(a) The Company will not, as of the last day of each fiscal quarter of the Company, permit the aggregate principal amount of all outstanding secured and unsecured Funded Indebtedness of the Company and secured and unsecured Current and Funded Indebted...
	(b) The Company will not, at any time, permit the aggregate principal amount of (1) outstanding Purchase Money Indebtedness of the Company and its Subsidiaries, plus (2) outstanding Indebtedness secured by Liens permitted pursuant to Sections 10.4(i) ...

	Section 10.4 Liens and Encumbrances.  The Company will not, and will not permit any Subsidiary to, cause or permit or agree or consent to cause or permit in the future (upon the happening of a contingency or otherwise), any of its property, whether no...
	(a) Liens securing the payment of taxes, assessments or governmental charges or levies or the demands of suppliers, mechanics, materialmen, repairmen, carriers, warehousers, landlords and other like Persons, provided that payment thereof is not at the...
	(b) Liens incurred or deposits made in the ordinary course of business (1) in connection with worker’s compensation, unemployment insurance, social security and other like laws, (2) to secure the performance of letters of credit, bids, tenders, sales ...
	(c) attachment, judgment and other similar Liens arising in connection with court proceedings, provided that (1) execution and other enforcement are effectively stayed, (2) all claims which the Liens secure are being actively contested in good faith a...
	(d) Liens on property of a Subsidiary, provided that they secure only obligations owing to the Company or a Wholly-Owned Subsidiary;
	(e) the Liens existing on the date of this Agreement which are set forth in Schedule 10.4(e) and any renewal, extension or refunding of any such Lien, provided that in the case of any such renewal, extension or refunding (1) the principal amount of In...
	(f) non-exclusive licenses, leases or subleases granted to other Persons in the ordinary course of business and not interfering in any material respect with the business of the Company and its Subsidiaries;
	(g) customary bankers’ Liens and rights of setoff arising, in each case, by operation of law and incurred on deposits made in the ordinary course of business;
	(h) Liens securing Purchase Money Indebtedness of the Company or a Subsidiary, provided that (1) the Purchase Money Indebtedness secured by such Liens is then permitted by Section 10.3 (provided that, in the case of Section 10.3(a), all Indebtedness i...
	(i) (1) any Lien existing on property of a Person immediately prior to its being consolidated with or merged into the Company or a Subsidiary or its becoming a Subsidiary, or any Lien existing on any property acquired by the Company or a Subsidiary at...
	(j) other Liens not otherwise permitted by paragraphs (a) through (i), inclusive, of this Section 10.4 securing Indebtedness of the Company or its Subsidiaries, provided, that the Indebtedness secured by such Liens is then permitted by Section 10.3 (p...

	Section 10.5 Sale of Property and Subsidiary Stock.
	(a) The Company will not, and will not permit any Subsidiary to, except in the ordinary course of business, sell, lease, transfer or otherwise dispose of any of its assets (not including Excluded Assets); provided that the foregoing restriction does n...
	(1) the amount of such assets (valued at net book value), together with all other assets of the Company and Subsidiaries previously disposed of (other than in the ordinary course of business) as permitted by this Section 10.5(a) and the assets of any ...
	(2) in the opinion of the Company’s Board of Directors, the sale is for fair value and is in the best interest of the Company; and
	(3) immediately before and immediately after the consummation of the sale, and after giving effect thereto, no Default or Event of Default would exist.

	(b) The Company will not, and will not permit any Subsidiary to, dispose of its investment in any Subsidiary, and the Company will not, and will not permit any Subsidiary to, issue or transfer any shares of a Subsidiary’s capital stock, equity interes...
	For the purpose of this paragraph (b), references to “any portion” of an investment shall include any sale or transfer that results in (1) the Subsidiary ceasing to qualify as a Subsidiary in accordance with this Agreement or (2) the Subsidiary ceasin...

	Section 10.6 Line of Business.  The Company will not, and will not permit any Subsidiary to, engage in any business if, as a result, the general nature of the business in which the Company and its Subsidiaries, taken as a whole, would then be engaged ...
	Section 10.7 Economic Sanctions, Etc.  The Company will not, and will not permit any Controlled Entity to, (a) become (including by virtue of being owned or controlled by a Blocked Person) a Blocked Person or to own or control a Blocked Person or (b) ...

	Section 11. Events of Default.
	(a) the Company defaults in the payment of any principal or Make-Whole Amount, if any, on any Note when the same becomes due and payable, whether at maturity or at a date fixed for prepayment or by declaration or otherwise; or
	(b) the Company defaults in the payment of any interest on any Note for more than five Business Days after the same becomes due and payable; or
	(c) the Company defaults in the performance of or compliance with any term contained in Section 7.1(e) or Section 10 (other than Section 10.1); or
	(d) the Company or any Subsidiary Guarantor defaults in the performance of or compliance with any term contained herein (other than those referred to in Sections 11(a), (b) and (c)) or in any Subsidiary Guaranty and such default is not remedied within...
	(e) (1) any representation or warranty made in writing by or on behalf of the Company or by any officer of the Company in this Agreement or any writing furnished in connection with the transactions contemplated hereby proves to have been false or inco...
	(f) (1) the Company or any Significant Subsidiary is in default (as principal or as guarantor or other surety) in the payment of any principal of or premium or make-whole amount or interest on any Indebtedness that is outstanding in an aggregate princ...
	(g) the Company or any Significant Subsidiary (1) is generally not paying, or admits in writing its inability to pay, its debts as they become due, (2) files, or consents by answer or otherwise to the filing against it of, a petition for relief or reo...
	(h) a court or other Governmental Authority of competent jurisdiction enters an order appointing, without consent by the Company or any of its Significant Subsidiaries, a custodian, receiver, trustee or other officer with similar powers with respect t...
	(i) one or more final judgments or orders for the payment of money aggregating in excess of $15,000,000, including any such final order enforcing a binding arbitration decision, are rendered against one or more of the Company and its Significant Subsi...
	(j) if (1) any Plan shall fail to satisfy the minimum funding standards of ERISA or the Code for any plan year or part thereof or a waiver of such standards or extension of any amortization period is sought or granted under section 412 of the Code, (2...
	(k) any Subsidiary Guaranty shall cease to be in full force and effect other than a Subsidiary Guaranty that has been released in accordance with Section 9.7(c), any Subsidiary Guarantor or any Person acting on behalf of any Subsidiary Guarantor shall...

	Section 12. Remedies on Default, Etc.
	Section 12.1 Acceleration.
	(a) If an Event of Default with respect to the Company described in Section 11(g) or (h) (other than an Event of Default described in clause (1) of Section 11(g) or described in clause (6) of Section 11(g) by virtue of the fact that such clause encomp...
	(b) If any other Event of Default has occurred and is continuing, the Required Holders may at any time at its or their option, by notice or notices to the Company, declare all the Notes then outstanding to be immediately due and payable.
	(c) If any Event of Default described in Section 11(a) or (b) has occurred and is continuing, any holder or holders of Notes at the time outstanding affected by such Event of Default may at any time, at its or their option, by notice or notices to the...

	Section 12.2 Other Remedies.  If any Default or Event of Default has occurred and is continuing, and irrespective of whether any Notes have become or have been declared immediately due and payable under Section 12.1, the holder of any Note at the time...
	Section 12.3 Rescission.  At any time after any Notes have been declared due and payable pursuant to Section 12.1(b) or (c), the Required Holders, by written notice to the Company, may rescind and annul any such declaration and its consequences if (a)...
	Section 12.4 No Waivers or Election of Remedies, Expenses, Etc.  No course of dealing and no delay on the part of any holder of any Note in exercising any right, power or remedy shall operate as a waiver thereof or otherwise prejudice such holder’s ri...

	Section 13. Registration; Exchange; Substitution of Notes.
	Section 13.1 Registration of Notes.  The Company shall keep at its principal executive office a register for the registration and registration of transfers of Notes.  The name and address of each holder of one or more Notes, each transfer thereof and ...
	Section 13.2 Transfer and Exchange of Notes.  Upon surrender of any Note to the Company at the address and to the attention of the designated officer (all as specified in Section 18(3)), for registration of transfer or exchange (and in the case of a s...
	Section 13.3 Replacement of Notes.  Upon receipt by the Company at the address and to the attention of the designated officer (all as specified in Section 18(3)) of evidence reasonably satisfactory to it of the ownership of and the loss, theft, destru...
	(a) in the case of loss, theft or destruction, of indemnity reasonably satisfactory to it (provided that if the holder of such Note is, or is a nominee for, an original Purchaser or another holder of a Note with a minimum net worth of at least $50,000...
	(b) in the case of mutilation, upon surrender and cancellation thereof,


	Section 14. Payments on Notes.
	Section 14.1 Place of Payment.  Subject to Section 14.2, payments of principal, Make-Whole Amount, if any, and interest becoming due and payable on the Notes shall be made in New York, New York at the principal office of PNC Bank, National Association...
	Section 14.2 Home Office Payment.  So long as any Purchaser or its nominee shall be the holder of any Note, and notwithstanding anything contained in Section 14.1 or in such Note to the contrary, the Company will pay all sums becoming due on such Note...
	Section 14.3 FATCA Information.  By acceptance of any Note, the holder of such Note agrees that such holder will with reasonable promptness duly complete and deliver to the Company, or to such other Person as may be reasonably requested by the Company...
	Section 14.4 Tax Withholding.   The Company will be entitled to deduct and withhold from any amounts payable pursuant to or as contemplated by this Agreement any taxes or other amounts required under the Code, or any applicable tax law to be deducted ...

	Section 15. Expenses, Etc.
	Section 15.1 Transaction Expenses.  Whether or not the transactions contemplated hereby are consummated, the Company will pay all costs and expenses (including reasonable attorneys’ fees of a special counsel and, if reasonably required by the Required...
	The Company will pay, and will save each Purchaser and each other holder of a Note harmless from, (1) all claims in respect of any fees, costs or expenses, if any, of brokers and finders (other than those, if any, retained by a Purchaser or other hold...
	Section 15.2 Survival.  The obligations of the Company under this Section 15 will survive the payment or transfer of any Note, the enforcement, amendment or waiver of any provision of this Agreement, any Subsidiary Guaranty or the Notes, and the termi...
	Section 15.3 Certain Taxes.  The Company agrees to pay all stamp, documentary or similar taxes or fees which may be payable in respect of the execution and delivery or the enforcement of this Agreement or any Subsidiary Guaranty or the execution and d...

	Section 16. Survival of Representations and Warranties; Entire Agreement.
	Section 17. Amendment and Waiver.
	Section 17.1 Requirements.  This Agreement and the Notes may be amended, and the observance of any term hereof or of the Notes may be waived (either retroactively or prospectively), only with the written consent of the Company and the Required Holders...
	(a) no amendment or waiver of any of Sections 1, 2, 3, 4, 5, 6, or 21, or any defined term (as it is used therein), will be effective as to any Purchaser unless consented to by such Purchaser in writing; and
	(b) no amendment or waiver may, without the written consent of each holder of each Note at the time outstanding, (1) subject to Section 12 relating to acceleration or rescission, change the amount or time of any prepayment or payment of principal of, ...

	Section 17.2 Solicitation of Holders of Notes.
	(a) Solicitation.  The Company will provide each holder of a Note with sufficient information, sufficiently far in advance of the date a decision is required, to enable such holder to make an informed and considered decision with respect to any propos...
	(b) Payment.  The Company will not directly or indirectly pay or cause to be paid any remuneration, whether by way of supplemental or additional interest, fee or otherwise, or grant any security or provide other credit support, to any holder of a Note...
	(c) Consent in Contemplation of Transfer.  Any consent given pursuant to this Section 17 or any Subsidiary Guaranty by a holder of a Note that has transferred or has agreed to transfer its Note to the Company or any other Person in connection with suc...

	Section 17.3 Binding Effect, Etc.  Any amendment or waiver consented to as provided in this Section 17 or any Subsidiary Guaranty applies equally to all holders of Notes and is binding upon them and upon each future holder of any Note and upon the Com...
	Section 17.4 Notes Held by Company, Etc.  Solely for the purpose of determining whether the holders of the requisite percentage of all or the aggregate principal amount of Notes then outstanding approved or consented to any amendment, waiver or consen...

	Section 18. Notices.
	(1) if to any Purchaser or its nominee, to such Purchaser or nominee at the address specified for such communications in Schedule B, or at such other address as such Purchaser or nominee shall have specified to the Company in writing,
	(2) if to any other holder of any Note, to such holder at such address as such other holder shall have specified to the Company in writing, or
	(3) if to the Company, to the Company at its address set forth at the beginning hereof to the attention of the Chief Financial Officer, or at such other address as the Company shall have specified to the holder of each Note in writing.

	Section 19. Reproduction of Documents.
	Section 20. Confidential Information.
	Section 21. Substitution of Purchaser.
	Section 22. Miscellaneous.
	Section 22.1 Successors and Assigns.  All covenants and other agreements contained in this Agreement by or on behalf of any of the parties hereto bind and inure to the benefit of their respective successors and assigns (including any subsequent holder...
	Section 22.2 Accounting Terms.  All accounting terms used herein which are not expressly defined in this Agreement have the meanings respectively given to them in accordance with GAAP.  Except as otherwise specifically provided herein, (a) all computa...
	Section 22.3 Severability.  Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining...
	Section 22.4 Construction, Etc.  Each covenant contained herein shall be construed (absent express provision to the contrary) as being independent of each other covenant contained herein, so that compliance with any one covenant shall not (absent such...
	Section 22.5 Counterparts; Electronic Contracting.  This Agreement may be executed in any number of counterparts, each of which shall be an original but all of which together shall constitute one instrument.  Each counterpart may consist of a number o...
	Section 22.6 Governing Law.  This Agreement shall be construed and enforced in accordance with, and the rights of the parties shall be governed by, the law of the State of New York excluding choice-of-law principles of the law of such State that would...
	Section 22.7 Jurisdiction and Process; Waiver of Jury Trial.
	(a) The Company irrevocably submits to the non-exclusive jurisdiction of any New York State or federal court sitting in the Borough of Manhattan, The City of New York, over any suit, action or proceeding arising out of or relating to this Agreement or...
	(b) The Company consents to process being served by or on behalf of any Purchaser or holder of a Note in any suit, action or proceeding of the nature referred to in Section 22.7(a) by mailing a copy thereof by registered or certified mail (or any subs...
	(c) Nothing in this Section 22.7 shall affect the right of any Purchaser or holder of a Note to serve process in any manner permitted by law, or limit any right that any Purchaser or holder of a Note may have to bring proceedings against the Company i...
	(d) The parties hereto hereby waive trial by jury in any action brought on or with respect to this Agreement, the Notes or any other document executed in connection herewith or therewith.
	(a) the government of
	(1) the United States of America or any state or other political subdivision thereof, or
	(2) any other jurisdiction in which the Company or any Subsidiary conducts all or any part of its business, or which asserts jurisdiction over any properties of the Company or any Subsidiary, or

	(b) any entity exercising executive, legislative, judicial, regulatory or administrative functions of, or pertaining to, any such government.
	(a) to purchase such indebtedness or obligation or any property constituting security therefor;
	(b) to advance or supply funds
	(1) for the purchase or payment of such indebtedness or obligation, or
	(2) to maintain working capital or any balance sheet or income statement condition;
	(3) to lease property, or to purchase Securities or other property or services, primarily for the purpose of assuring the owner of such indebtedness or obligation of the ability of the primary obligor to make payment of the indebtedness or obligation; or
	(4) otherwise to assure the owner of such indebtedness or obligation, or the primary obligor, against loss;

	(a) each of the agreements in respect of the Indebtedness set forth on Schedule 5.15 including any renewals, extensions, amendments, supplements, restatements, replacements or refinancing thereof; and
	(b) any other agreement(s) creating or evidencing indebtedness for borrowed money entered into on or after the date of this Agreement by the Company or any Subsidiary, or in respect of which the Company or any Subsidiary is an obligor or otherwise pro...
	(i) as to factual matters, the accuracy of the warranties and representations contained in the Note Agreement, including the representations of the Purchasers in Section 6.1 of the Note Agreement and in the certificates delivered by officers of the Co...
	(ii) that any authorization, consent, approval, exemption or other action by, or notice to or filing with, any court, administrative or governmental body that is required for the execution and delivery of the Note Agreement and the Notes or the consum...
	(iii) that, other than to the extent addressed in paragraph 8 below, the execution and delivery of the Note Agreement and the Notes, the offering, issuance and sale of the Notes and the consummation by the Company of the transactions contemplated in t...
	(iv) that the Note Agreement is a binding and enforceable agreement of each party thereto other than the Company.
	1. The Company is a corporation duly incorporated, validly existing and in good standing under the laws of the State of Delaware.
	2. The Company has the corporate power and authority to execute, deliver and perform its obligations under the Note Agreement and the Notes.
	3. The Note Agreement and the Notes have been duly authorized by all requisite corporate action and duly executed and delivered by authorized officers of the Company and constitute the valid and binding obligations of the Company, enforceable against ...
	4. It is not necessary in connection with the offer, issuance, sale and delivery of the Notes to the Purchasers under the circumstances contemplated by Section 5.14 of the Note Agreement to register the Notes under the Securities Act of 1933, as amend...
	5. Neither the issuance and the sale of the Notes by the Company nor the use of the proceeds thereof as described in the Note Agreement violates Regulation X of the Board of Governors of the Federal Reserve System or will cause any Purchaser to violat...
	6. No consent, approval, authorization or other action by or filing with any governmental agency or instrumentality of the State of New York or the United States of America or under the DGCL was or is required on the part of the Company for the execut...
	7. Other than with respect to the public utilities laws of the State of Florida which are the subject of the opinion dated and delivered to each of you as of the date hereof by Gunster, Yoakley & Stewart, P.A., no consent, approval, authorization or o...
	8. The execution and delivery of the Note Agreement and the Notes, the offering, issuance and sale of the Notes and the consummation by the Company of the transactions contemplated thereby, and the performance of its obligations thereunder, in accorda...


	(a) We express no opinion as to:
	(i) waivers of the rights to object to venue or other rights or benefits bestowed by operation of law;
	(ii) provisions for liquidated damages and penalties, penalty interest and interest on interest, it being understood that the provisions of Sections 8.2 and 12 of the Note Agreement are not excluded under this clause (ii);
	(iii) provisions purporting to require a prevailing party in a dispute to pay attorneys’ fees and expenses, or other costs, to a non-prevailing party;
	(iv) provisions purporting to supersede equitable principles, including provisions requiring amendments and waivers to be in writing;
	(v) provisions purporting to make a party’s determination conclusive; or
	(vi) exclusive jurisdiction or venue provisions.

	(b) We express no opinion with regard to (i) any state securities or Blue Sky laws, (ii) any commodities, insurance or tax laws or (iii) the Employee Retirement Income Security Act of 1974, or any comparable state laws.
	(c) Except as addressed in paragraphs 5 and 8(i), we express no opinion as to any legal requirements or restrictions applicable to the Purchasers.
	(d) Our opinions in paragraphs 6, 7 and 8(i) above are limited to laws and regulations normally applicable to transactions of the type contemplated by the Note Agreement and do not extend to laws or regulations relating to, or to licenses, permits, ap...


	[Parkowski, Guerke & Swayze, P.A.]
	1. The Certificate of Incorporation of the Company, certified by the Secretary of State of the State of Delaware;
	2. The Second Amended and Restated Bylaws of the Company, certified as of the date hereof by an officer of the Company;
	3. A certificate of the State Department of Assessments and Taxation of Maryland (the “SDAT”) as to the good standing of the Company, dated as of a recent date (the “Good Standing Certificate”);
	4. The Note Purchase Agreement;
	5. The Notes, each dated as of the date hereof, made by the Company to the order of the Purchasers or their nominees, representing the aggregate principal amount of the Notes (collectively with the Note Purchase Agreement, the “Opinion Documents”);
	7.  A certificate executed by an officer of the Company, dated as of the date hereof (the “Officer’s Certificate”); and
	8. Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the assumptions, limitations and qualifications stated herein.
	1. Each individual executing any of the Opinion Documents or the Officer’s Certificate, whether on behalf of such individual or another person, is legally competent to do so.
	2. Each individual executing any of the Opinion Documents on behalf of a party (other than the Company) is duly authorized to do so.
	3. Each of the parties (other than the Company) executing any of the Opinion Documents has duly and validly executed and delivered each of the Opinion Documents to which such party is a signatory, and such party’s obligations set forth therein are leg...
	4. All Documents submitted to us as originals are authentic.  All Documents submitted to us as certified or photostatic copies conform to the original documents.  All signatures on all Opinion Documents and the Officer’s Certificate are genuine.  All ...
	1. Based solely on the Good Standing Certificate, the Company is qualified to transact business as a foreign entity in the State of Maryland and is in good standing with the SDAT.
	(i) the Note Agreement;
	(ii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-1 due November 1, 2029 executed by the Company in favor of The Northwestern Mutual Life Insurance Company (“Northwestern Mutual”) in the original principal amount of $35,000,000;
	(iii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-2 due November 1, 2029 executed by the Company in favor of Symetra Life Insurance Company (“Symetra”) in the original principal amount of $5,000,000;
	(iv) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-3 due November 1, 2029 executed by the Company in favor of Symetra in the original principal amount of $5,000,000;
	(v) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-4 due November 1, 2029 executed by the Company in favor of Symetra in the original principal amount of $5,000,000;
	(vi) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-5 due November 1, 2029 executed by the Company in favor of Symetra in the original principal amount of $10,000,000;
	(vii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-6 due November 1, 2029 executed by the Company in favor of SIM Umbrella Unit Trust A Series Trust: Private Placement Trust 1 (“SIM Umbrella Trust A – PPT1”) in the original principal amoun...
	(viii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-7 due November 1, 2029 executed by the Company in favor of Principal Life Insurance Company (“Principal”) in the original principal amount of $15,000,000;
	(ix) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-8 due November 1, 2029 executed by the Company in favor of Principal in the original principal amount of $1,000,000;
	(x) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-9 due November 1, 2029 executed by the Company in favor of Principal Life Insurance Company – Separate Account R (“Principal– Account R”) in the original principal amount of $2,000,000;
	(xi) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-10 due November 1, 2029 executed by the Company in favor of Principal Life – Account R in the original principal amount of $2,000,000; and
	(xii) that certain 5.20% Series 2024-A Senior Note No. 2024-AR-11 due November 1, 2029 executed by the Company in favor of CoBank, ACB (collectively with Northwestern Mutual, Symetra, SIM Umbrella Trust A – PPT1, Principal and Principal – Account R, t...


	(a) the Certificate of Status of the Company issued by the Department of State of the State of Florida, dated October 25, 2024 (the “Certificate of Status”); and
	(b) Order No. PSC-2023-0374-FOF-GU, issued December 18, 2023, in Docket No. 20230127-GU (the “FPSC Order”) entered by the Public Service Commission of the State of Florida (the “FPSC”).
	A. that the Opinion Documents have been executed and delivered by individuals who are legally competent to do so and who did not violate any fiduciary or other duties owed by them;
	B. that all representations and warranties and other statements and assertions of fact referred to in the Opinion Documents, the Corporate Documents, the Officer’s Opinion Certificate and all other documents reviewed are true as to the factual matters...
	C. the validity, binding effect and enforceability as to each party of each Opinion Document;
	D. the FPSC Order will be enforced as written;
	E. the legal capacity of each natural person to take all actions required of each such person;
	F. the genuineness of all signatures;
	G. there have been no undisclosed modifications of any provision of any document reviewed by us in connection with the rendering of this opinion letter;
	H. there are no agreements or understandings among the parties, written or oral, and there is no usage of trade or course of prior dealing among the parties that would, in either case, define, supplement, modify or qualify the terms of the Opinion Doc...
	I. the payment of all required documentary stamp taxes, intangible taxes and other taxes and fees imposed upon the execution, filing or recording of documents.
	1. The Company is authorized to transact business as a foreign corporation in the State of Florida, and its corporate status in Florida is active.
	2. Except for the FPSC Order, no consent, license, approval, authorization, exemption or other action by or notice to or filing with any court, administrative or governmental agency or authority of the State of Florida under the public utilities laws ...
	3. The FPSC Order is final and in full force and effect; no appeal, review or contest of the FPSC Order is pending; the time for appeal or to seek review or reconsideration of the FPSC Order has expired and no further action by the FPSC is a requireme...
	I. We express no opinion as to the effect on the foregoing opinions of any law or regulation applicable to the Purchasers or the transactions contemplated by the Opinion Documents, as a consequence of the involvement of the Purchasers or because of an...
	II. We express no opinion with respect to the statutes, ordinances, administrative decisions, rules and regulations of counties, towns, municipalities or special political subdivisions (whether created or enabled through legislative action at the fede...
	III. We express no opinion with respect to any Federal laws, rules or regulations, or the effect of such laws, rules or regulations.
	IV. In addition, we express no opinion as to any tax, employment, environmental, energy (other than the public utilities laws of the State of Florida and the rules and regulations thereunder, as and to the extent of the opinions set forth in numbered ...
	V. In rendering the opinions set forth in Paragraph 1 above, we have relied solely upon the Certificate of Status.
	VI. Other than the public utilities laws of the State of Florida and the rules and regulations thereunder (as and to the extent of our opinions set forth in numbered Paragraphs 2 and 3 above), we do not express any opinion with respect to any law, rul...
	This letter is furnished solely in connection with matters relating to the Opinion Documents and may not be used or relied upon by any person other than the addressees hereof without our prior written consent, provided, however, that this letter may b...

	Form of Opinion of Special Counsel to the Purchasers
	1. The Company is a corporation validly existing and in good standing under the laws of the State of Delaware.
	2. The Agreement and the Notes being delivered on the date hereof constitute the legal, valid and binding contracts of the Company, enforceable against the Company in accordance with its terms.
	3. The issuance, sale and delivery of the Notes being delivered on the date hereof under the circumstances contemplated by this Agreement do not, under existing law, require the registration of such Notes under the Securities Act or the qualification ...





