


BEFORE THE FLORIDA PUBLIC SERVICE COMMISSION

Inre: Application by Chesapeake Utilities
Corporation for Authorization to Issue and
Sell Securities and to Enter into
Agreements for Interest Rate Swap
Products, Equity Products and Other
Financial Derivatives in 2026.

Docket No.

Filed: October 30, 2025

APPLICATION BY CHESAPEAKE UTILITIES CORPORATION FOR
AUTHORIZATION TO ISSUE AND SELL SECURITIES, AND TO ENTER INTO
AGREEMENTS FOR INTEREST RATE SWAP PRODUCTS, EQUITY
PRODUCTS AND OTHER FINANCIAL DERIVATIVES

Chesapeake Ultilities Corporation (Chesapeake, the Company or Applicant)
respectfully files this Application with the Florida Public Service Commission (“FPSC”),
pursuant to Section 366.04 (1), Florida Statutes, seeking authority to issue in 2026 up to
10,100,000 shares of Chesapeake common stock, or such similarsecurities; up to 2,000,000
shares of Chesapeake preferred stock or such similar securities; up to $800,000,000 in
secured and/or unsecured long-term debt, a combination thereof, or such similar securities;
to enter into agreements for up to $600,000,000 in Interest Rate Swap Products, Equity
Products and other Financial Derivatives; and to issue short-term borrowings in 2026 in an
amount not to exceed $600,000,000. The Company would utilize its revolving credit

facility and potential new short-term lines of credit and term notes for this purpose.

The long-term debt securities may include first mortgage bonds, medium-term notes,
extendible commercial notes, debentures, convertible or exchangeable debentures, notes,
convertible or exchangeable notes or other similar rights exercisable for or convertible into
debt securities, or other straight debt or hybrid debt securities, whether subordinated or
unsubordinated, secured or unsecured, including renewals and extensions thereof, with
maturities ranging from one to one hundred years. Chesapeake Ultilities may issue long-
term debt securities by extending the maturity of short-term debt securities. Chesapeake
Utilities may enter into warrants, options, rights, interest rate swaps, currency swaps or

other derivative instruments, or other arrangements. Chesapeake Utilities may also enter




into debt purchase contracts, obligating holders to purchase from Chesapeake Utilities, and

obligating us to sell, debt securities at a future date or dates.

Other equity securities that may be issued, as alternatives to common stock or preferred
stock, include preference stock, convertible preferred or preference stock, or warrants,
equity units, tangible equity units, options or rights to acquire such securities, or other
similar rights exercisable for or convertible into preferred or preference stock, or purchase
contracts obligating holders to purchase such securities, or other equity securities, with
such par values, terms and conditions and relative rights and preferences as deemed

appropriate by the Company.

1. Name and principal business offices of Applicant;

a) Chesapeake Utilities Corporation
500 Energy Lane, Suite 400
Dover, Delaware 19901

b) Florida Public Utilities Company (a wholly owned subsidiary of
Chesapeake Utilities Corporation)
208 Wildlight Avenue
Yulee, Florida 32097

c) Pivotal Utility Holdings (d.b.a. Florida City Gas) (a wholly owned
subsidiary of Chesapeake Ultilities Corporation)
208 Wildlight Avenue
Yulee, Florida 32097

2. Incorporated:

Chesapeake Utilities Corporation — Incorporated under the laws of the state of
Delaware in 1947 and qualified to do business in Florida, Georgia, Maryland,

and Pennsylvania.

Florida Public Utilities Company ~ Incorporated under the laws of the state of

Florida in 1924 and qualified to do business in Florida.




Pivotal Utility Holdings — Incorporated under the laws of the state of New

Jersey in 1969 and qualified to do business in Florida.

Person authorized to receive notices and communications in this respect:

Beth Keating, Esquire

Gunster, Yoakley & Stewart, P.A.
Suite 601

215 South Monroe Street
Tallahassee, Florida 32301

(850) 521-1706

Attorneys for Chesapeake Ultilities Corporation, Florida Public Utilities
Company and Pivotal Utility Holdings

Capital Stock and Funded Debt

Chesapeake has authority by provisions contained in the Certificate of
Incorporation, as amended, to issue common stock as follows:

a) Common stock having a par value of $0.4867 per share.

b) Amount authorized: 75,000,000 shares.

¢) Amount outstanding as of June 30, 2025: 23,420,223

d) Amount held in Treasury: 0 shares.

e) Amount pledged by Applicant: None.

f) Amount owned by affiliated corporations: None.

g) Amount held in any fund: None.
Chesapeake has authority by provisions contained in its Certificate of

Incorporation, as amended, to issue preferred stock as follows:

a) Preferred stock having a par value of $0.01 per share.
b) Amount authorized: 2,000,000 shares.

¢) Amount outstanding as of June 30, 2024: 0 shares.




d) Amount held in Treasury: None.

e) Amount pledged by Applicant: None.

f) Amount owned by affiliated corporations: None.

g) Amount held in any fund: None.

The funded indebtedness by class and series are as follows:

Outstanding
Original Balance at

Note Description Issue Date Principal June 30, 2025
5.68% Note due June 30, 2026 June 23,2011  $ 29,000,000 $ 2,900,000
6.43% Note due May 2, 2028 May 2, 2019 7,000,000 2,100,000
3.73% Note due December 16, 2028 December 16, 2013 20,000,000 8,000,000
3.88% Note due May 15, 2029 May 15, 2014 50,000,000 20,000,000
3.25% Note due April 30, 2032 April 21, 2017 70,000,000 49,000,000
3.48% Note due May 31, 2038 May 21, 2018 50,000,000 50,000,000
3.58% Note due November 30, 2038 November 15, 2018 50,000,000 50,000,000
3.98% Note due August 20, 2039 August 12, 2019 100,000,000 100,000,000
2.98% Note due December 20, 2034 December 20, 2019 70,000,000 70,000,000
3.00% Note due July 15, 2035 July 15, 2020 50,000,000 50,000,000
2.96% Note due August 15, 2035 August 14, 2020 40,000,000 40,000,000
2.49% Note due January 25, 2037 December 20, 2021 50,000,000 50,000,000
2.46% Note due September 29, 2031 September 29, 2021 9,590,434 6,267,272
2.95% Note due March 15, 2042 March 15, 2022 50,000,000 50,000,000
5.43% Note due March 14, 2038 March 14, 2023 80,000,000 80,000,000
6.39% Note due December 28, 2026 December 28, 2023 100,000,000 100,000,000
6.44% Note due December 28, 2027 December 28, 2023 100,000,000 100,000,000
6.45% Note due December 28, 2028 December 28, 2023 100,000,000 100,000,000
6.62% Note due December 28, 2030 December 28, 2023 100,000,000 100,000,000
6.71% Note due December 28, 2033 December 28, 2023 100,000,000 100,000,000
6.73% Note due December 28, 2038 December 28, 2023 50,000,000 50,000,000
5.20% Note due November 1, 2029 November 1, 2024 100,000,000 100,000,000
$1375,590434 $1,278267272

Proforma - Debt Issued Since June 30, 2025:
4.88% Note due August 1, 2028 August 1,2025 $§ 60,000,000 -
5.16% Note due August 1, 2031 August 1,2025 $ 90,000,000 -
5.02% Note due September 15, 2030 September 15,2025 $ 50,000,000 -



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 with two (2) one-
year extension options and a $200,000,000 five-year tranche with 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 2026
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. Chesapeake currently maintains a total short-term borrowing capacity of
$450,000,000, which is adjustable subject to the approval of the Board of
Directors. As of June 30, 2024, the total short-term borrowing outstanding

under the short-term credit facility was $245,288,596.

Authorizations Requested

Chesapeake requests authorization from the FPSC to issue up to 1,100,000
new shares of its common stock during 2026 for the purpose of administering
Chesapeake’s Retirement Savings Plan, Stock and Incentive Compensation
Plan, and Dividend Reinvestment and Direct Stock Purchase Plan. The share

breakdown for each specific purpose is as follows:



Number
of Shares Purpose

200,000 Issuance pursuant to the Company’s
Retirement Savings Plan.

200,000 Issuance under the terms of the Company’s Stock
and Incentive Compensation Plan.

700,000 Issuance pursuant to the Company’s
Dividend Reinvestment and Direct Stock Purchase
Plan.

In addition, Chesapeake is requesting FPSC authorization to issue up to
3,000,000 shares of Chesapeake stock or an equity-linked instrument/security
equivalent in value in 2026 to permanently finance Chesapeake’s ongoing
capital expenditure program. Such shares could be issued as part of a secondary
offering (offerings), private placement, and/or under the waiver component of
the Dividend Reinvestment and Direct Stock Purchase Plan, or any combination
thereof. The capital expenditure program is subject to continuous review and
modification and is funded from short-term borrowings and cash provided by
operating activities.

Chesapeake seeks further FPSC authorization to issue during 2026 up to an
additional 6,000,000 shares of common stock or similar securities. This
additional stock would be used to finance Chesapeake's ongoing acquisition
program.

The Company may from time to time, permanently finance its short-term
borrowings through the issuance of common stock or an equity-linked

instrument, as opposed to long-term debt. If the Company were to undertake a



stock split or reverse split, such amounts requested in shares authorized above
would be adjusted accordingly.

Chesapeake requests FPSC authorization to issue up to $800,000,000 in
new secured and/or unsecured long-term debt or similar securities during 2026
for general corporate purposes including, but not limited to, working capital,
retirement of short-term debt, retirement of long-term debt, capital investments
and acquisitions.

Chesapeake seeks FPSC authorization to issue short-term obligations up to
$600,000,000 during 2026 to fund its operations, capital expenditures on a
short-term basis and/or in support of the execution of its growth strategy.
Chesapeake is also requesting authority to issue up to 2,000,000 shares of
Chesapeake preferred stock or similar securities in 2026, for possible
acquisitions, financing transactions, and other general corporate purposes.

Chesapeake further seeks FPSC approval to enter into financial agreements
with institutions in 2026 to negotiate and execute financial derivatives enabling
the Company to lock in its future financing costs and minimize its risk. The
Company identifies below some of the financial derivatives that the Company
may evaluate in 2026, although the listing is not intended to be all-inclusive.
Rather, the Company seeks approval to evaluate and employ those financial
derivatives that would mitigate its financial risk associated with a particular
financing transaction(s).

Chesapeake is proposing to have the flexibility and authority to enter into

the following (a) Treasury rate locks, credit spread locks, interest rate swaps,




collars, caps and/or floors (the “Interest Rate Swap Products™); (b) equity
collars, floors, prepaid forward contracts, covered calls, forward sales and
purchases and/or equity-linked instruments (the “Equity Products™); or (c) any
other Financial Derivatives that meet the objectives described above on such
terms as Chesapeake considers to be appropriate, provided that the notional
amount(s) for said Interest Rate Swap Products, Equity Products, and/or other

Financial Derivatives do not, in the aggregate, exceed the sum of $600,000,000.

Purposes for which Securities are to be issued:

a) Chesapeake’s Retirement Savings Plan (“RSP”), which is a 401(k) plan,
was implemented on February 1, 1977. As of June 30, 2025, the RSP had 1,569
active participants, a total market valuation of approximately $226,913,489
(including 327,051 shares of the Company’s common stock with a value of
$39,318,079). Chesapeake’s RSP is considered a “safe harbor” plan. Since
January 1, 2011, the Company has matched 100% of the participants’
contributions up to six percent of the eligible compensation in cash and made
supplemental contributions, approved on a discretionary basis, generally in
Chesapeake stock.

To continue to balance the composition of debt and equity, Chesapeake
wants to maintain flexibility in how the supplemental RSP contributions are
funded, i.e., with new shares of its stock, buying shares on the open market,
and/or a combination of both funding methods.

The Delaware Public Service Commission has issued the following Order,

approving a total of 1,650,000 shares. Please note that this Order is “open



ended” in the sense that there is no time limit by which the approved securities

need to be issued.

DE Order Issue Date Order No. Shares Approved

10/14/2014 8654 1,650,000

Pursuant to these Orders, Chesapeake has issued 861,505 new shares of
common stock for the RSP as of June 30, 2025. Thus, there remains to be issued
788,495shares as authorized by the Delaware Public Service Commission. The
FPSC approved the issuance and sale of up to 200,000 shares of common stock
for the Plan during 2025 by Order No. PSC-2025-0032-FOF-GU issued on
January 27, 2025. Chesapeake now seeks FPSC authorization to issue up to
200,000 of new shares of Chesapeake common stock for the purpose of

administering Chesapeake’s RSP during 2026.

(b) On May 3, 2023, after receiving shareholder approval, the Board adopted
the 2023 Stock and Incentive Compensation Plan (“SICP”) for issuing equity
compensation to its directors, to its officers and to its employees. The SICP will
allow the Company to continue to provide a competitive compensation program
that seeks to attract and retain exceptional executive officers, directors and
employees of the Company and motivate those individuals responsible for the
growth and success of the Company.

The SICP also enhances stockholder value by linking a portion of
compensation of executive officers, directors and employees of the Company

to the increase in the price per share of its common stock and the achievement



of other performance objectives and encourage ownership in the Company by
key personnel whose long-term employment is considered essential to the
Company’s continued success and progress.

The Delaware Public Service Commission has issued the following Orders,
approving a total of 962,676 shares. Please note that these Orders are “open
ended” in the sense that there is no time limit by which the approved securities

need to be issued.

DE Order Issue Order Shares
Date No. Approved

10/22/2013 8470 661,862

10/25/2023 10319 300,814

Pursuant to the Orders above, Chesapeake has issued 466,721 new shares
of common stock for the SICP as of June 30, 2025. Thus, there remains to be
issued 495,955 shares as authorized by the Delaware Public Service
Commission. The FPSC approved the issuance of up to 200,000 shares of
common stock for the SICP during 2025 by Order No. PSC-2025-0032-FOF-
GU issued January 27, 2025. Chesapeake now seeks FPSC authorization to
issue up to 200,000 new shares of Chesapeake common stock for the purpose

of administering Chesapeake’s SICP during 2026,

(c) Chesapeake's Dividend Reinvestment and Direct Stock Purchase Plan
("DRP") was implemented on April 27, 1989. The DRP Administrator currently
has the flexibility of purchasing shares of Chesapeake common stock on the
open market, using Treasury stock or issuing new common stock, as directed

by the Company. The gradual issuance of new common stock enables
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Chesapeake to balance the composition of its capital between common stock
and long-term debt. The Company’s current three-year Form S-3 Registration
Statement for the DRP is scheduled to expire in August 2028, and was filed
with the SEC on August 25, 2025, for 2,522,078 shares. As of June 30, 2025,
the DRP had 1,546 stockholder participants.

The Delaware Public Service Commission has issued the following Orders,
approving a total of 5,217,088 shares. Please note that these Orders are “open
ended” in the sense that there is no time limit by which the approved securities

need to be issued.

DE Order Issue Date Order No. Shares Approved
10/14/2014 8654 1,875,000
10/25/2023 10319 842,088
07/23/2025 10778 2,500,000

Pursuant to the Orders above, Chesapeake has issued 2,694,710 new shares
of common stock as of June 30, 2025. Thus, there remains to be issued
2,522,378 shares (inclusive of the July 23, 2025 Delaware PSC Order) as
authorized by the Delaware Public Service Commission. The FPSC approved
the issuance of up to 500,000 shares of common stock for the DRP during 2025
by Order No. PSC-2025-0032-FOF-GU issued January 27, 2025. Chesapeake
now seeks FPSC approval to issue up to 700,000 new shares of Chesapeake
common stock for the purpose of administering Chesapeake's amended

Dividend Reinvestment and Direct Stock Purchase Plan during 2026.
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(d) Chesapeake now seeks FPSC approval to issue up to 3,000,000 shares of
Chesapeake stock, or an equity-linked instrument equivalent in value in 2026
to permanently finance Chesapeake’s ongoing capital expenditure program.
Such shares could be issued as part of a secondary offering (offerings), private
placement, and/or under the waiver component of the Dividend Reinvestment
and Direct Stock Purchase Plan, or any combination thereof. Financing for the
Company’s capital expenditure program is sutject to continuous review and
modification and is funded from short-term borrowings and cash provided by
operating activities. The Company, in an effort to manage its capital structure,
may, from time to time permanently finance through the issuance of common
stock or an equity-linked instrument, as opposed to long-term debt. The FPSC
approved the issuance of 3,000,000 shares of common stock for Chesapeake
during 2025 by Order No. PSC-2025-0032-FOF-GU issued on January 27,

2025.

(e) Chesapeake seeks FPSC authorization to issue during 2026 up to
$400,000,000 in secured and/or unsecured long-term debt or similar securities
with an estimated rate of interest of up to 300 basis points above U.S. Treasury
rates (or extrapolated U.S. Treasury rates) with equivalent average life. The
FPSC approved the issuance and sale of $400,000,000 in secured and/or
unsecured long-term debt or similar securities during 2025 by Order No. PSC-
2025-0032-FOF-GU issued on January 27, 2025. The remaining proceeds from
this debt issuance would be used for general corporate purposes including, but

not limited to, working capital, retirement of short-term debt, retirement of

12



long-term debt and capital investments. Each issue will be for some lawful
object within the corporate purposes of the applicant and compatible with the

public interest and is reasonably necessary or appropriate for such purpose.

(f) Chesapeake seeks further FPSC authorization to issue during 2026 up to an
additional 6,000,000 shares of common stock or an equity-linked instrument
equivalent and an additional $400,000,000 in secured and/or unsecured long-
term debt or similar securities with an estimated rate of interest of up to 300
basis points above U.S. Treasury rates (or extrapolated U.S. Treasury rates)
with equivalent average life. This additional stock and debt would be used to
finance Chesapeake's ongoing acquisition program. Chesapeake expects to
continue to search for growth opportunities through acquisitions, which fit its
long-range plan to achieve the proper mix of business activities. Financing of
acquisitions will depend upon the nature and extent of potential acquisitions as

well as current market and economic conditions.

(g) Chesapeake seeks FPSC authorization to issue up to 2,000,000 shares of
Chesapeake preferred stock or similar securities during 2026 for possible
acquisitions, certain financing transactions, and other general corporate
purposes. As of June 30, 2025, zero (0) shares of Chesapeake preferred stock

have been issued.

(h) Chesapeake is requesting authority during 2026 to enter into an agreement
for financial derivatives including, but not limited to Interest Rate Swap

Products, Equity Products, and/or other Financial Derivatives on such terms as

13



Chesapeake considers appropriate provided that the notional amount(s) for said
Interest Rate Swap Products, Equity Products, and/or other Financial
Derivatives do not, in the aggregate, exceed the sum of $600,000,000.

Purposes for which Securities are to be issued:

The common stock or an equity-linked instrument equivalent, preferred
stock and long-term debt authorized for issuance will be used for the purpose
of administering Chesapeake’s Retirement Savings Plan, Stock and Incentive
Compensation Plan, Dividend Reinvestment and Direct Stock Purchase Plan,
financing of the Company’s acquisition program and for other corporate
purposes including, but not limited to the following: working capital; retirement
of short-term debt; retirement of long-term debt; and capital investments. The
Interest Rate Swap Products, Equity Products and other Financial Derivatives
will provide Chesapeake with an additional opportunity to achieve lower cost
funding of existing and prospective debt and equity placements, as well as
enhanced flexibility to manage the Company’s exposure to risk as market
conditions permit.

To be clear, Chesapeake allocates funds to Florida Public Utilities Company
(FPUC) and Pivotal Utility Holdings (d.b.a. Florida City Gas) on an as-needed
basis. Chesapeake acknowledges that in no event will such allocations to the
Florida regulated electric and gas distribution utilities exceed 75 percent of the
proposed equity securities (common stock, and preferred stock), long-term
debt, short-term debt, interest rate swap products, equity products, and financial

derivatives issued by Chesapeake.
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Counsel:

The legality of the common stock, preferred stock and debt issuances will be
passed upon by James D. Nutter, Esquire, Parkowski, Guerke and Swayze,
P.A., 116 West Water Street, Dover, Delaware 19903 who will rely on Beth
Keating, Esquire, Gunster, Yoakley & Stewart, Suite 601, 215 South Monroe
Street, Tallahassee, Florida 32301, as to matters of Florida law.

Other Regulatory Agencies:

Under 26 Del. C Section 215 of the Delaware statutes, Chesapeake is regulated
by the Delaware Public Service Commission and, therefore, must file a Prefiling
Notice, a Notice, and an Application to obtain approval of the Delaware
Commission before issuing new securities which mature more than one (1) year
from the date of issuance. In addition, a Notice must be filed if Chesapeake
expects to incur short-term indebtedness, which exceeds ten percent of the
Company's total capitalization. All necessary applications or registration
statements have been or will be made as required and will be made a part of the
final consummation report to the FPSC as required by Rule 25-8.009, Florida
Administrative Code.

The address of the Delaware Commission is as follows:

Delaware Public Service Commission

861 Silver Lake Boulevard

Cannon Building

Dover, Delaware 19904
Attention: Robert Howatt
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10.

11.

12.

Control or ownership:

Applicant is not owned by any other company nor is Applicant a member of

any holding company system.

Exhibits:
Filed herewith:

Exhibit A:

A (D)

AQ)

A(3)

Exhibit B:

Exhibit C:

Exhibit A consists of the following attachments:
Chesapeake Ultilities Corporation Annual Report on Form
10-K (A) for the year ended December 31, 2024.

Chesapeake Utilities Corporation Quarterly Report on Form
10-Q for the quarter ended June 30, 2025.

Chesapeake Utilities Corporation Dividend Reinvestment and
Direct Stock Purchase Plan S-3 filed August 25, 2025.

Construction Budget for Florida regulated operations

Delaware PSC Order No. 10778

Constitutionality of Statute:

Chesapeake has taken the position that the statutory requirement of FPSC

approval of the issuance and sale of securities by a public utility, under Section

366.04 (1), Flo

rida Statutes, as applied to Chesapeake, a Delaware corporation

engaged in interstate commerce, is unconstitutional, in that it creates an

unreasonable burden on interstate commerce. Support for this position is set out

in Chesapeake'

s Petition for declaratory statement disclaiming jurisdiction, as

filed in FPSC Docket No. 930705-GU. By FPSC Order No. PSC-93-1548-FOF-

GU, issued on

statement, whi

October 21, 1993, the FPSC denied the Petition for declaratory

le approving the alternative Application for approval of the
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issuance of up to 100,000 new shares of common stock for the purpose of
administering a Retirement Savings Plan. The FPSC found that "the facial
constitutionality of a statute cannot be decided in an administrative
proceeding," and that since the stock issuance was approved, "the question of
constitutionality appears to be academic at this time."

Chesapeake continues to maintain that the assertion of jurisdiction by the
FPSC over its securities unconstitutionally burdens interstate commerce,
particularly where the Public Service Commission of the State of Delaware has
approved their issuance and sale, and/or where the securities do not create a lien
or encumbrance on assets of Chesapeake's public utility operations in the State

of Florida.

Florida law provides for severe penalties for any willful violation of a
statute administered by the FPSC or any of its rules or orders, Secs. 350.127 (1)
and 366.095, Florida Statutes. Accordingly, Chesapeake believes it must submit
to FPSC jurisdiction over its securities if it is to avoid assessment of such
penalties and to otherwise remain in good standing before the FPSC. It therefore
files the instant Application, under protest, and without waiver of its position

regarding the unconstitutionality of the statute.
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PRAYER FOR RELIEF

Based on the foregoing, Chesapeake Utilities Corporation requests that the FPSC issue an Order

authorizing it in 2026 to issue up to 10,100,000 shares of common stock or an equity-linked

instrument equivalent, up to 2,000,000 shares of preferred stock or similar securities, and up to

$800,000,000 of secured and/or unsecured long-term debt or similar securities, to issue short-

term borrowings in 2026 in an amount not to exceed $600,000,000, and authorizing it to enter

into agreements up to $600,000,000 in Interest Rate Swap Products, Equity Products and other

Financial Derivatives.

Date: _October 30 2025

Respectfully submitted,

o } 4 ol RN
m.,%
N‘“"\

Beth Keating, Esquir;V
Gunster, Yoakley & ®tewart, P.A.

Suite 601

215 South Monroe Street
Tallahassee, Florida 32301
(850) 521-1706

Attorneys for
Chesapeake Utilities Corporation
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STATE OF DELAWARE  *
#
COUNTY OF KENT W SS

BE IT REMEMBERED that on this the day of Oc }ob=¢ 281 2625personally appeared before
me, a Notary Public for the State of Delaware, Beth W. Cooper, who being by me duly sworn, did
depose and say that she is Executive Vice President Chief Financial Officer and Treasurer of
Chesapeake Utilities Corporation, a Delaware corporation, and that insofar as the Application of
Chesapeake Utilities Corporation states facts, and insofar as those facts are within her personal
knowledge, they are true; and insofar as those facts that are not within her personal knowledge, she
believes them to be true, that the exhibits accompanying this Application and attached hereto are true
and correct copies of the originals of the aforesaid exhibits, and that she has executed this Application

on behalf of the Company and pursuant to the authorization of its Board of Directors.

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

% C@e )
W EXPIRES %:(r?f— . K 28

T By o i S Notary Public
o RYPUBY I iesion Exoi T i 2or
2, O _T,.{“\S;\\b\ My Commission Expires: //’N:Blwr I, 2021
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A (1)

A (Q):

A (3):

EXHIBITS

Chesapeake Utilities Corporation Annual Report on Form 10-K
for the year ended December 31, 2024.

Chesapeake Utilities Corporation Quarterly Report on Form 10-
Q for the quarter ended June 30, 2025.

Chesapeake Utilities Corporation Dividend reinvestment and
Direct Stock Purchase Plan S-3 filed August 25, 2025.

Construction Budget for Florida regulated operations

Delaware PSC Order No. 10778
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Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive based compensation received by any of the registrant’s executive
officers during the relevant recovery period pursuant to §240.10D-1(b). O

Indicate by a check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes D No

The aggregate market value of the common shares held by non-affiliates of Chesapeake Utilities Corporation as of June 30, 2024, the last business day of its most recently completed second
fiscal quarter, based on the last sale price on that date, as reported by the New York Stock Exchange, was approximately $2.3 billion.

The number of shares of Chesapeake Utilities Corporation's common stock outstanding as of February 24, 2025 was 22,982.417.
DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Chesapeake Utilities Corporation Proxy Statement for the 2025 Annual Meeting of Stockholders are incorporated by reference in Part IT and Part I1I hereof.
































































































































































































































































































































































ExHiIBIT 10.27

PERFORMANCE STOCK AWARD AGREEMENT
pursuant to the

CHESAPEAKE UTILITIES CORPORATION
2023 STOCK AND INCENTIVE COMPENSATION PLAN

On February25, 2025 (the “Grant Date”), Chesapeake Utilities Corporation, a Delaware corporation (the “Company”), has
granted to (the “Grantee”), who resides at , a Performance Stock Award on the terms and subject
to the conditions of this Performance Stock Award Agreement.

Recitals
WHEREAS, the Chesapeake Utilities Corporation 2023 Stock and Incentive Compensation Plan (the “Plan”) has been duly
adopted by action of the Company's Board of Directors (the “Board”) on February 22, 2023 and by the Company’s stockholders
on May 3, 2023; and

WHEREAS, the Committee of the Board of Directors of the Company referred to in the Plan (the “Committee”) has determined
that it is in the best interests of the Company to grant the Performance Stock Award described herein pursuant to the Plan; and

WHEREAS, the shares of the Common Stock of the Company (“Shares”) that are subject to this Agreement, when added to the
other shares of Common Stock that are subject to awards granted under the Plan, do not exceed the total number of shares of
Common Stock with respect to which awards are authorized to be granted under the Plan or the total number of shares of
Common Stock that may be granted to an individual in a single calendar year.

Agreement

It is hereby covenanted and agreed by and between the Company and the Grantee as follows:

Section 1. Performance Stock Award and Performance Period

The Company hereby grants to the Grantee a Performance Stock Award as of the Grant Date. As more fully described herein,
the Grantee may earn up to Shares upon the Company's achievement of the performance criteria set forth in Section 2
(the “Performance Shares”) over the performance period from January 1, 2025 to December 31, 2027 (the *Performance
Period”). This Award has been granted pursuant to the Plan; capitalized terms used in this agreement which are not specifically
defined herein shall have the meanings ascribed to such terms in the Plan.

Section 2. Performance Criteria and Terms of Stock Award

(a) The Committee selected and established in writing performance criteria for the Performance Period, which, if met, may
entitle the Grantee to some or all of the Performance Shares under this Award. As soon as practicable after the
Company’s independent auditors have certified the Company’s financial statements for each fiscal year of the Company
in the Performance Period, the Committee shall determine for purposes of this Agreement the Company’s (1) growth in
long-term earnings, defined as the growth in total capital expenditures as a percentage of total capitalization (*Growth”)
and (2) earnings performance, defined as average return on equity (*“ROE”) and
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calculated as net income as a percentage of stockholders’ equity, in accordance with procedures established by the
Committee. The Growth and ROE (each a “Performance Metric” and collectively, the “Performance Metrics”) shall be
determined by the Committee in accordance with the terms of the Plan and this Agreement based on financial results
reported to stockholders in the Company’s annual reports and may be subject to adjustment by the Committee for
extraordinary events during the Performance Period, as applicable. Both the Growth and ROE Performance Metrics will
be compared to the performance of the 2025-2027 Performance Peer Group, shown at Attachment A hereto, and to the
2025-2027 Long-Term Award Resolution (collectively referred to as the “Peer Group”), for the Performance Period. The
Company’s performance shall be compared to the Performance Peer Group to determine the percentile ranking and
level of payout as shown at Attachment B. For the ROE Performance Metric, the Company is required to achieve a ROE
of at least eight (8) percent. Additionally, once the Performance Metrics are calculated, such results are subject to the
Total Stockholder Return Modifier, set forth at Attachment B hereto, to determine the final Performance Shares to be
issued. In no event can the Modifier result in the final Performance Shares exceeding the Performance Shares set forth
in Section 1 above. For the Total Stockholder Return Modifier, the calculation of total stockholder return will utilize the
average closing stock price of the Common Stock of the Company from November 1 through December 31 immediately
preceding the beginning and at the end of the Performance Period. At the end of the Performance Period, the Committee
shall certify the extent to which the Performance Metrics were met during the Performance Period, considering the
schedule in subsection (b) below.

a. The Grantee may earn 50% percent or more of the target award of Performance Shares (the “Target Award”)
up to a maximum number of Performance Shares set forth in Section 1 above (the “Maximum Award”) based upon
achievement of threshold and target levels of performance against the Performance Metrics established for the
Performance Period and factoring in any impact of the Modifier. The Committee shall confirm the Performance Shares
earned for the Performance Period after the Company’s independent auditors have certified the Company’s financial
statements for each fiscal year of the Company in the Performance Period. If the Performance Metrics for the
Performance Period are met, the Grantee shall be entitled to the associated Performance Shares, subject, however, to
the Committee’s exercise of discretion to adjust this Award (either up or down) based on business outcomes and
objectives established for the Grantee or any other factors, all as determined by the Committee in its sole discretion. The
Committee shall promptly notify the Grantee of its determination.

(c) Once established, the Performance Metrics identified above normally shall not be changed during the Performance
Period. However, if any of the companies in the Peer Group cease to be publicly traded, they will automatically be deleted from
the Peer Group. In addition, the Committee reserves the right, in its discretion, to approve any such other adjustments to this
Award and the Performance Shares, including, but not limited to, the establishment and evaluation of the Performance Criteria,
the Target Award, or the Maximum Award as provided in the Plan..

(d) Performance Shares that are awarded to the Grantee pursuant to this Section 2 shall be issued promptly, without
payment of consideration by the Grantee, within 2% months of the end of the Performance Period. The Grantee shall have the
right to vote the Performance Shares and to receive the dividends distributable with respect to such Shares on and after, but not
before, the date on which the Grantee is recorded on the Company's ledger as holder of record of the Performance Shares (the
“Issue Date”). If, however, the Grantee receives Shares
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(i) Notwithstanding any other provision of this Agreement, if any payment or distribution (a "Payment") by the Company
or any other person or entity to or for the benefit of the Grantee is determined to be an "excess parachute payment" (within the
meaning of Code Section 280G(b)(1) or any successor provision of similar effect), whether paid or payable or distributed or
distributable pursuant to this Agreement or otherwise, then the Grantee’s benefits under this Agreement may, unless the
Grantee elects otherwise pursuant to Grantee’s employment agreement, be reduced by the amount necessary so that the
Grantee’s total "parachute payment" as defined in Code Section 280G(b)(2)(A) under this and all other agreements will be $1.00
less than the amount that would be a "parachute payment". The payment of any “excess parachute payment” pursuant to this
paragraph shall also comply with the terms of the Grantee’s employment agreement, if any.

Section 3. Additional Conditions to Issuance of Shares

Each transfer of Performance Shares shall be subject to the condition that if at any time the Committee shall determine, in its
sole discretion, that it is necessary or desirable as a condition of, or in connection with, the transfer of Performance Shares (i) to
satisfy withholding tax or other withholding liabilities, (ii) to effect the listing, registration or qualification on any securities
exchange or under any state or federal law of any Shares deliverable in connection with such exercise, or (iii) to obtain the
consent or approval of any regulatory body, then in any such event such transfer shall not be effective unless such withholding,
listing, registration, qualification, consent or approval shall have been effected or obtained free of any conditions not acceptable
to the Company.

Section 4. Adjustment of Shares

(a) If the Company shall become involved in a merger, consolidation or other reorganization, whether or not the
Company is the surviving corporation, any right to earn Performance Shares shall be deemed a right to earn or to elect to
receive the consideration into which the Shares represented by the Performance Shares would have been converted under the
terms of the merger, consolidation or other reorganization. If the Company is not the surviving corporation, the surviving
corporation (the “Successor”) shall succeed to the rights and obligations of the Company under this Agreement.

(b) If any subdivision or combination of Shares or any stock dividend, capital reorganization or recapitalization occurs
after the adoption of the Plan, the Committee shall make such proportionate adjustments as are appropriate to the number of
Performance Shares to be earned in order to prevent the dilution or enlargement of the rights of the Grantee.

Section 5. No Right to Employment

Nothing contained in this Agreement shall be deemed by implication or otherwise to confer upon the Grantee any right to
continued employment by the Company or any affiliate of the Company or to limit the right of the Company to terminate the
Grantee’s employment for any reason or for no reason.

Section 6. Notice

Any notice to be given hereunder by the Grantee shall be sent by mail addressed to Chesapeake Utilities Corporation, 500
Energy Lane, Dover, Delaware 19901, for the attention of the Committee, c/o the Corporate Secretary, and any notice by the
Company to the Grantee shall be sent by mail addressed to the Grantee at the address of the Grantee shown on the first page
hereof. Either party may, by notice given to the other in accordance with the provisions of this Section, change the address to
which subsequent notices shall be sent.
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Section 7. Beneficiary Designation

Grantee may designate a beneficiary to receive any Performance Shares to which Grantee is entitled which vest as a result of
Grantee’s death. Grantee acknowledges that the Company may exercise all rights under this Agreement and the Plan against
Grantee and Grantee’s estate, heirs, lineal descendants and personal representatives and shall not be limited to exercising its
rights against Grantee’s beneficiary.

Section 8. Assumption of Risk

It is expressly understood and agreed that the Grantee assumes all risks incident to any change hereafter in the applicable laws
or regulations or incident to any change in the market value of the Performance Shares.

Section 9. Terms of Plan and Employment Agreement

This Agreement is entered into pursuant to the Plan (a summary of which has been delivered to the Grantee). This Agreement is
subject to all of the terms and provisions of the Plan, which are incorporated into this Agreement by reference, and the actions
taken by the Committee pursuant to the Plan. In the event of a conflict between this Agreement and the Plan, the provisions of
the Plan shall govern. In addition, this Award is subject to applicable provisions of the Grantee’s employment agreement,
including provisions requiring the Company to recover some or all of the Performance Shares awarded hereunder in the
circumstances described in such agreement or as otherwise required by applicable law. All determinations by the Committee
shall be in its sole discretion and shall be binding on the Company and the Grantee.

Section 10. Governing Law; Amendment
This Agreement shall be governed by, and shall be construed and administered in accordance with, the laws of the State of
Delaware (without regard to its choice of law rules) and the requirements of any applicable federal law. This Agreement may be

modified or amended only by a writing signed by the parties hereto.

Section 11. Action by the Committee

The parties agree that the interpretation of this Agreement shall rest exclusively and completely within the sole discretion of the
Committee. The parties agree to be bound by the decisions of the Committee with regard to the interpretation of this Agreement
and with regard to any and all matters set forth in this Agreement. The Committee may delegate its functions under this
Agreement to an officer of the Company designated by the Committee (hereinafter the “Designee”). In fulfilling its responsibilities
hereunder, the Committee or its Designee may rely upon documents, written statements of the parties or such other material as
the Committee or its Designee deems appropriate. The parties agree that there is no right to be heard or to appear before the
Committee or its Designee and that any decision of the Committee or its Designee relating to this Agreement shall be final and
binding unless such decision is arbitrary and capricious.

Section 12. Terms of Agreement

This Agreement shall remain in full force and effect and shall be binding on the parties hereto for so long as any Performance
Shares issued to the Grantee under this Agreement continue to be held by the Grantee.
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IN WITNESS WHEREOF, the Company has caused this Agreement to be executed in its corporate name, and the Grantee has
executed the same in evidence of the Grantee's acceptance hereof, upon the terms and conditions herein set forth, as of the
day and year first above written.

CHESAPEAKE UTILITIES CORPORATION

By:

Printed Name:

Its:

Grantee:

Printed Name:
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Attachment A
2025-2027 Performance Peer Group

The 2025-2027 Performance Peer Group consists of the following gas utility companies:

Atmos Energy Corporation

Black Hills Corporation

New Jersey Resources Corporation

NiSource Inc.

NW Natural (a subsidiary of Northwest Natural Holding Co.)
Northwestern Corporation

ONE Gas, Inc.

RGC Resources, Inc.

Spire Inc.

= 0 o N OGNS

0.Unitil Corporation



Performance Criteria

Growth — Capital Expenditures as a percentage of Total Capitalization relative to peer companies

%ile Ranking to Peer Group Payout %
................................ 40-49% 50% of Award

............................. 50-54% 75% of Award
............................. 55-59% 100% of Award
............................. 60-64% 125% of Award

................................ 65-69% 150% of Award

................................ 70-80% 175% of Award

> 80% 200% of Award

Earnings — Average Return on Equity relative to peer companies

%ile Ranking to Peer Group Payout %
................................ 40-49% 50% of Award
............................. 50-54% 75% of Award
............................. 55-59% 100% of Award
............................. 60-64% 125% of Award
................................ 65-69% 150% of Award
................................ 70-80% 175% of Award

> 80% 200% of Award
To earn above Target (100%), a threshold ROE of 8 percent must be achieved.

Relative Total Stockholder Return — Modifier

ExHrBiT 10.27

Attachment B

Total stockholder return is a modifier to the results of the applicable Growth and RoE Performance Metrics. It is based upon the
36 months ended December 31, 2027, with the 60-dav average price used at the beginning and end of the period (11/1/2024-

12/31/2024 and 11/1/2027-12/31/2027). The Modifier is applied as follows:

>75% 20.00%
51%-74% Interpolated between:
0.80%-19.20%
50% 0%
26%-49% Interpolated between:
-19.20% to -0.80%
<25% -20.00%

In no event can the Modifier result in the final Performance Shares exceeding the Performance Shares set forth in Section 1
above
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Securities Trades by Company Personnel and Related Persons
Policy Statement

Chesapeake Utilities Corporation
Amended November 7, 2024

This document sets forth the policies and procedures that govern trading in Chesapeake Utilities Corporation
("Chesapeake") stock by directors, officers and employees of Chesapeake and its subsidiaries (this "Policy
Statement"). All references in this Policy Statement to Chesapeake also include each direct and indirect subsidiary of
Chesapeake. This Policy Statement has been adopted by Chesapeake to fulfill its responsibiliies as a public
company under the federal securities laws.

Chesapeake's directors, officers and employees have worked hard over the years to establish Chesapeake’s
reputation for integrity and ethical conduct. We cannot afford to have this reputation damaged. Accordingly, this Policy
Statement also is designed to ensure that anyone employed by or associated with Chesapeake avoids even the
appearance of improper conduct.

It is important that all Chesapeake directors, officers and employees review this Policy Statement carefully.
Noncompliance with this Policy Statement is grounds for immediate dismissal. Failure to comply with this Policy
Statement can also result in a serious violation of the federal securities laws, leading potentially to both civil and
criminal penalties.

A. The Policy

All of Chesapeake’s directors, officers and employees are subject to the general prohibition on insider trading set
forth in Section C of this Policy Statement. In addition, Chesapeake’s (i) directors, (ii) officers, (iii) employees located
at the Corporate Office in Dover, Delaware, and (iv) employees who are notified by management that they are
deemed or likely to have access to material, nonpublic information (such employees referred to in subsections (iii)
and (iv) are sometimes hereinafter referred to as the “Designated Employees”) are subject to other limitations and
procedures applicable to their trading in Chesapeake stock as described in Section D of this Policy Statement.

Each of the restrictions imposed by this Policy Statement on Chesapeake’s directors, officers and employees also
applies with the same force and effect to their “Related Persons.” For purposes of this Policy Statement, a “Related
Person” includes the spouse, minor children and anyone else living in a director, officer or employee’s household;
partnerships in which a director, officer or employee is a general partner; corporations in which a director, officer or
employee own individually, or together with other Related Persons owns a controlling interest; trusts of which a
director, officer or employee are a trustee, settlor or beneficiary; estates of which a director, officer or employee is the
executor or beneficiary; or any other group or entity where the director, officer or employee has or shares with others
the power to decide whether to purchase or sell Chesapeake stock. All Chesapeake directors, officers and
employees are
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responsible for the compliance with this Policy Statement and applicable law by their Related Persons.

The general prohibition on insider trading described in this Policy Statement shall also apply to trading in the stock of
any other companies, including Chesapeake customers, suppliers and other companies with which Chesapeake does
business, is negotiating a contract or transaction, or has an ongoing business relationship based upon material,
nonpublic information relating to such other companies which is obtained by a Chesapeake director, officer or
employee in the course of his or her service to or employment by Chesapeake.

B. The Reasons for this Policy Statement

Under the federal securities laws, it is unlawful for any director, officer or employee of, or any person otherwise
associated with, a public company to trade, or to enable others to trade, in the stock of that company while he or she
is in possession of material, nonpublic information. The consequences of insider trading violations can be significant.

For individuals who trade on inside information (or who disclose inside information to others who trade), the
consequences include the following:

« A criminal prosecution can result in a fine of up to $5 million (no matter how small the profit gained or loss
avoided) and imprisonment for up to 20 years.

» A civil action brought by the Securities and Exchange Commission (the "SEC") can result in a penalty of up to
three times the amount of the profit gained or the loss avoided.

» A civil action brought by a private plaintiff who contemporaneously traded in Chesapeake stock can result in
damages of up to the amount of the profit gained or the loss avoided.

+ The SEC has the authority to obtain a court order that bars a director or officer who has engaged in insider
trading from serving, either permanently or for a period of time, as a director or officer of a public company.

Additionally, a person who does not trade on inside information himself or herself, but who, at the time of the trade on
inside information, directly or indirectly controlled the person who committed such a violation can also be subject to a
civil penalty not to exceed the greater of $1 million or three times the profit gained or loss avoided as a result of the
employee’s violation. Also, if the controlling person is an entity, the controlling person can be subject to a criminal
penalty of up to $25 million.

By exposing Chesapeake to the potential for liability for failing to take appropriate steps to prevent violations by
employees, insider trading can generate significant adverse publicity and, as a result, cause a substantial loss of
confidence by the public and the securities markets in Chesapeake and its stock. Such a loss of confidence could
have
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an adverse impact on the price of Chesapeake stock to the detriment of Chesapeake and its shareholders.

If a director, officer or employee has material, nonpublic information relating to Chesapeake, it is Chesapeake's policy
that neither that person nor any Related Person may (i) buy or sell Chesapeake stock, (ii) advise any person or entity
to buy or sell Chesapeake stock, or (iii) engage in any other action to take advantage of, or pass on to others, the
information (other than for a valid business purpose) until such information becomes public or is no longer material.
Such prohibitions include making an initial election to purchase Chesapeake stock under Chesapeake’s Dividend
Reinvestment and Direct Stock Purchase Plan or similar plans, or making changes in elections or reallocations of
investments in Chesapeake stock in such plan.

For purposes of insider trading liability, it does not matter that a transaction may be necessary or justifiable for
independent reasons (such as the need to raise money for an independent expenditure) or that delaying the
transaction until the material, nonpublic information is disclosed or ceases to be material might cause the director,
officer or employee to incur a financial loss.

A bona fide gift of Chesapeake stock is not considered trading for purposes of insider trading liability. Of course, the
recipient of a gift who is a Related Person of a Chesapeake director, officer or employee would be subject to the
restrictions of this Policy Statement in connection with the gifted stock.

It is also Chesapeake’s policy that Chesapeake directors, officers and employees, and their Related Persons, may
not purchase or sell, or recommend to another person to purchase or sell, stock of another company if such director,
officer or employee learns of material, non-public information about the other company in the course of his or her
service to, or employment with, Chesapeake.

1. Definition of Material Information

In general, information is considered material as it relates to Chesapeake if a reasonable investor would: (a) consider
the information important in deciding whether to purchase, sell, or hold Chesapeake stock or (b) view the disclosure
of the information as altering the total mix of publicly available information with respect to the security or the issuer of
the security. While this standard is not always easy to apply, information in the following categories almost always is
regarded as material:

+ any information that could reasonably be expected to affect the price of the security, whether positively or
negatively

* negotiations concerning a merger or other business combination transaction

* negotiations concerning or information regarding entry into a material agreement

» acquisitions or dispositions of a material amount of assets

* new strategic relationships or sources of financing, or the loss thereof

» corporate restructurings



ExnisiT 19

* regulatory rulings

+ unanticipated changes in the level of sales, earnings or expenses

» periodic results of operations prior to their release and dissemination to the public

» projections of future earnings or losses that have not been publicly disclosed

« credit rating changes

» the announcement or declaration of a stock split, dividend or stock repurchase program

* equity or debt offerings

* management changes

* reduction in workforce

* new products or discoveries that could have a material financial impact on the company

+ the gain or loss of a significant customer

+ restatement of financials

* earnings information

+ impending bankruptcy filings

+ significant legal exposure due to actual, pending, or threatened litigation or governmental actions or
investigations

+ changes in Chesapeake’s auditors or a notification from its auditors that Chesapeake may no longer rely on
the auditors’ audit report

» changes in dividend policies

+ material changes in financial liquidity

+ material cybersecurity incident

If any director, officer or employee of Chesapeake has questions as to the materiality of any nonpublic information, he
or she should contact the General Counsel or Chief Financial Officer of Chesapeake for guidance. When in doubt as
to the materiality of any nonpublic information, Chesapeake’s directors, officers and employees and their Related
Persons are urged to refrain from trading or taking any other action to take advantage of, or pass on to others, the
nonpublic information.

2. Public Disclosure

Information is considered nonpublic if it has not been fully disclosed. Disclosure of material information to the public
generally means the disclosure of the information in a filing with the SEC (such as Chesapeake's Forms 10-K, 10-Q
or 8-K), a company press release to the national wire services, or publication of the information in a nationwide
publication such as The Wall Street Journal. More limited dissemination of the information, such as in a company
communication to employees (even if it is to all employees generally) does not qualify as public disclosure. In
addition, to ensure adequate disclosure, sufficient time should be permitted to allow the securities markets an
opportunity to digest the news. Generally, two full trading days following the filing, release or publication is regarded
as sufficient for dissemination and interpretation of material information by the securities markets.

If any director, officer or employee of Chesapeake has questions as to whether certain information is public, he or she
should contact the General Counsel or Chief Financial Officer of Chesapeake for guidance. When in doubt as to
whether certain information is
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public, Chesapeake’s directors, officers and employees and their Related Persons are urged to refrain from trading or
taking any other action to take advantage of, or pass on to others, the nonpublic information.

3. Tipping

Under this Policy Statement, Chesapeake directors, officers and employees who cannot trade in Chesapeake stock
by reason of the possession of material, nonpublic information also may not either (i) disclose such information to any
other person for the purpose of allowing any other person to trade in Chesapeake stock or (ii) provide trading advice
with respect to Chesapeake stock (even though the nonpublic information that is the basis for the advice is not
disclosed to the person). Any such disclosure or trading advice (a practice referred to as "tipping") also would violate
the federal securities laws and can result in liability for both the tipper and the tippee.

4. Additional Prohibited Transactions

Because Chesapeake believes that it is improper and inappropriate for any Chesapeake directors, officers and
employees to engage in short-term or speculative transactions involving Chesapeake stock, it is Chesapeake's policy
that directors, officers and employees should not engage in any of the following activities with respect to Chesapeake
securities:

(a) Trading_in securities on a short-term basis. Any Chesapeake stock purchased in the open market must be held
for a minimum of six months and preferably longer.

(b) Gifting_of Securities. No director, officer, employee or any Related Person may make a gift, or other transfer
without consideration, of Company securities during a period when Chesapeake directors, officers and
employees are prohibited by the Company to trade in Chesapeake stock.

(c) Shares held by an Entity. No entity over which a Chesapeake director, officer or employee has or shares
voting or investment control may distribute securities of the Company to its limited partners, general partners,
members, shareholders or other equity holders during a period when Chesapeake directors, officers and
employees are prohibited by the Company to trade in Chesapeake stock.

(d) Purchases of Chesapeake securities on margin. At the time of the purchase of Chesapeake stock,
Chesapeake directors, officers and employees must pay the entire purchase price in cash and not “buy on
margin” or rely on a margin loan from their broker. “Buying on margin” refers to the practice of borrowing
money that is used to purchase securities. A “margin loan” is typically a loan from the broker to the customer to
enable the customer to purchase securities, and the loan is collateralized by the securities and cash.

(e) Short sales. Chesapeake directors, officers and employees are permitted to sell only shares of Chesapeake
stock that they actually own and may not engage in short sales. A “short sale” is where a person does not
actually own the securities sold. Instead, he or she borrows the securities to make delivery to the buyer, and
later buys an identical number of shares on the open market to pay back the lender. In the case of directors
and officers, short sales of Chesapeake stock not only are in violation of this Policy Statement, but also are
illegal under the federal securities laws.

(f) Buying_and selling_ options. Chesapeake directors, officers and employees may not engage in any transactions
in put options, call options or other derivative
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securities. A purchase or sale in options on an exchange is, in effect, a bet on the short-term movement of the
company’s stock price and therefore, can create the appearance that a person is trading based on inside
information. For example, a “put option” is an option contract that gives the owner the right to sell a specified
amount of an underlying security at a specified priced within a specified time. A “call option” gives the owner
the right to buy shares.

(g) Buying_and selling_futures contracts. Chesapeake directors, officers and employees may not engage in the
purchase or sale of futures contracts on Chesapeake stock. A “futures contract” is a financial contract which
obligates the buyer to purchase an asset, or the seller to sell an asset, at a predetermined future date and
price.

(h) Hedging_Transactions. Chesapeake directors, officers and employees may not engage in hedging transactions
related to Chesapeake stock. Certain forms of hedging or monetization transactions, such as zero-cost collars
and forward sale contracts, allow a director, officer or an employee to lock in much of the value of his or her
stock holdings, often in exchange for all or part of the potential for upside appreciation in the stock. These
transactions allow the director, officer or employee to continue to own the covered securities, but without the
full risks and rewards of ownership. This may result in directors, officers or employees no longer having the
same objectives as Chesapeake’s other shareholders.

(i) Pledges of Securities. Securities pledged (or hypothecated) as collateral for a loan may be sold in foreclosure
if the borrower defaults on the loan. Securities held in a margin account may be sold by the broker with the
customer’s consent if the customer fails to meet a margin call. Because a foreclosure or margin sale may
occur at a time when the pledgor is aware of material, non-public information relating to Chesapeake, or
otherwise is not permitted to trade in Chesapeake stock, directors, officers and employees and their Related
Persons are prohibited from pledging Chesapeake stock as collateral for a loan or holding Chesapeake stock
in a margin account.

D. Additional Policies Applicable to Directors, Officers, Designated Employees and Related Persons

In addition to all other policies, procedures, laws and regulations applicable to transactions by directors, officers and
employees in Chesapeake stock, all transactions in Chesapeake stock by Chesapeake directors, officers, Designated
Employees and their Related Persons (collectively, “Covered Persons”), are prohibited unless executed during a
trading window. IT IS IMPORTANT TO KEEP IN MIND THAT, EVEN DURING TRADING WINDOW PERIODS, THE
PROHIBITION ON TRADING ON MATERIAL NONPUBLIC INFORMATION CONTINUES TO APPLY.

This prohibition applies to all transactions in Chesapeake stock, including, but not limited to, to purchases or sales in
private transactions or through the New York Stock Exchange, gifts, stock option exercises and sales of stock
acquired upon the exercise of options. The trading window requirement also applies to any initial elections, any
election changes a Covered Person may make under Chesapeake’s Dividend Reinvestment and Direct Stock
Purchase Plan and similar plans, or any reallocation of investments in Chesapeake’s stock pursuant to such plans.
The trading window requirements, however, do not apply to purchases of Chesapeake’s stock pursuant to
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the Dividend Reinvestment and Direct Stock Purchase Plan and similar plans once such elections are made.

1. Irading Window Restrictions
All Covered Persons are permitted to trade in Chesapeake stock only during prescribed trading window periods.
There are four trading window periods per year. Each trading window period begins on the second trading day after
the public release by Chesapeake of its quarterly (or, in the case of the fourth quarter, annual) financial results and
ends four days before the last day of the quarter.

2. Event-Specific Trading Restriction Periods

From time to time, an event may occur that is material to Chesapeake and is known by only a few directors, officers
and/or employees. So long as the event remains material and nonpublic, persons associated with the Company who
have knowledge of the event may not trade in Chesapeake stock. The existence of an event-specific trading
restriction period will not be announced to Chesapeake as a whole, and should not be communicated to any other
person.

3. Compliance Procedures for Approved Trading Plans

Under Rule 10b5-1 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the purchase or sale
of a security by a person who at the time of the trade is in possession of material, nonpublic information will not
violate the insider trading laws if the transaction is in accordance with a plan adopted by the person before he or she
comes into possession of the material, nonpublic information that otherwise would prevent the transaction.
Notwithstanding the general prohibition against trading while aware of, or in possession of, material, nonpublic
information, Covered Persons may execute trades in Chesapeake stock if such trades are pursuant to a prearranged
written contract, instruction or plan that (i) complies with Rule 10b5-1 of the Exchange Act; (ii) is entered into during a
trading window period and at a time when such Covered Person is not aware of, or in possession of, any material,
nonpublic information; and (iii) is approved by Chesapeake’s Chief Financial Officer. In the event Chesapeake’s Chief
Financial Officer is not available Chesapeake’s General Counsel or Chief Executive Officer may approve the plan.

A Covered Person shall seek pre-clearance of a plan at least five trading days in advance of the time he or she
intends to implement it. Chesapeake is not obligated to approve a plan submitted for pre-clearance and may deny
clearance based on criteria or circumstances deemed appropriate by the Chief Executive Officer, Chief Financial
Officer or General Counsel.

In order to comply with Rule 10b5-1 of the Exchange Act, a trading plan must meet all of the following conditions:

(a) At a time when the person is not in possession of the material, nonpublic information, the person (i) enters
into a binding contract to purchase or sell Chesapeake stock, (ii) instructs another person in writing to purchase or
sell Chesapeake stock for



ExnisiT 19

the instructing person's account, or (iii) adopts a written plan for trading in Chesapeake stock.

(b) The binding contract, written instruction or written plan specifies:
» the amount of stock to be purchased or sold (either by number of shares or dollar value).
+ the price at which the stock is to be purchased or sold (either at the market price or a limit price).
+ the date on which the stock is to be purchased or sold (either a specific date or the number of days during
which the limit order is in force).

(c) The binding contract, written instruction or written plan does not permit the person to exercise any
subsequent influence over how, when, or whether to effect such purchases or sales; provided, in addition, that any
other person who, pursuant to the contract, instruction, or plan, did exercise such influence must not have been
aware of the material nonpublic information when doing so.

(d) The binding contract, written instruction or written plan must be given or entered into in good faith and not as a
part of a plan or scheme to evade the prohibitions of Rule 10b5-1.

(e) The binding contract, written instruction or written plan complying with the foregoing and all applicable

laws and regulations is approved in advance by the Chief Financial Officer of Chesapeake (an "Approved Plan").
Any person with an Approved Plan shall not, without the prior written consent of Chesapeake’s Chief Financial
Officer, or in the absence of the Chief Financial Officer, Chesapeake’s General Counsel or Chief Executive Officer,
alter or deviate from the Approved Plan or enter into or alter a corresponding or hedging transaction or position to
offset or reduce the risk associated with the transaction(s) contemplated by the Approved Plan. Additionally, such
person shall report to Chesapeake’s Chief Financial Officer (i) all transactions made pursuant to the Approved Plan
and (ii) the completion or termination of the Approved Plan.

E. Pre-Trading Notification and Post-Trading Notification

Directors and Executive Officers are required to submit a Pre-Trading Notification Form to the Company on the same
day a trade is executed.

Directors and Executive Officers are required to submit a Post-trading Purchase and Sale Form to the Company on
the same day a trade is executed. Once this form is received by the Company, an e-mail confirming the receipt of
same will be sent to the director or executive officer.

F. Post-Termination Transactions

This Policy Statement continues to apply to transactions in Chesapeake stock even after termination of service to
Chesapeake. If an individual is in possession of material, nonpublic information when his or her service terminates,
that individual may not trade in Chesapeake stock until that information has become public or is no longer material.

G. Company Assistance
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Any person who has any questions about specific transactions may obtain additional guidance from the General
Counsel or Chief Financial Officer at our Corporate Office in Dover, Delaware. Remember, however, the ultimate
responsibility for adhering to this Policy Statement and avoiding improper transactions rests with you. In this regard, it
is imperative that you use your best judgment.

H. Certifications

Directors, officers and employees will be required to certify their understanding of and intent to comply with this Policy
Statement. Directors, officers and Designated Employees may be required to certify compliance on an annual basis.

I. Reporting of Violations

Any employee, officer or director who violates this policy or any federal or state laws governing insider trading or
tipping, or knows of any such violation by any other employee, officer or director, must report the violation
immediately to the Chief Executive Officer or Chief Financial Officer. Upon learning of any such violation, the Chief
Executive Officer, Chief Financial Officer, and the Company’s General Counsel will determine whether the Company
should release any material nonpublic information, or whether the Company should report the violation to the SEC or
other appropriate governmental authority.

J. Policy Modifications or Waivers

The Company’s Board of Directors reserves the right in its sole discretion to modify or grant waivers to this policy;
provided that the Board of Directors may not grant a waiver for or with respect to any violation of applicable laws,
rules or regulations. Any amendments or waivers may be publicly disclosed if required by applicable laws, rules and
regulations.



Chesapeake Utilities Corporation
Subsidiaries of the Registrant

Subsidiaries

Eastern Shore Natural Gas Company
Sharp Energy, Inc.

Chesapeake Service Company
Chesapeake OnSight Services LLC
Peninsula Energy Services Company, Inc.
Peninsula Pipeline Company. Inc.

Florida Public Utilities Company
Sandpiper Energy. Inc.

Aspire Energy of Ohio, LLC

Aspire Energy Express, LLC

Marlin Gas Services, LLC

Elkton Gas Company

OnSight Renewables, LLC

Chesapeake Emergency Energy Recipient Program, Inc.
CUC Shared Services, Inc.

Pivotal Utility Holdings, Inc.

Subsidiary of Sharp Energy, Inc.
Sharpgas, Inc.

Subsidiary of Florida Public Utilities Company
Flo-Gas Corporation
FPU Renewables, LLC

Subsidiaries of Chesapeake Service Company
Skipjack. Inc.

Chesapeake Investment Company

Eastern Shore Real Estate, Inc.

Subsidiaries of Chesapeake OnSight Services LL.C
Eight Flags Energy, LLC
Anmelia Island Energy, LLC

Subsidiaries of OnSight Renewables, LL.C
Amelia Renewables, LLC

Blue Peake LNG, LLC

Marlin Compression, LLC

Subsidiary of Eastern Shore Natural Gas Company
Planet Found Energy Development, LLC
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State Incorporated
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Florida
Delaware
Delaware
Delaware
Delaware
Maryland
Delaware
Delaware
Delaware

New Jersey

State Incorporated
Delaware

State Incorporated
Florida
Delaware

State Incorporated
Delaware
Delaware
Delaware

State Incorporated
Delaware
Delaware

State Incorporated
Delaware
Delaware
Delaware

State Incorporated
Maryland



EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3ASR (Nos. 333-274284 and 333-274203), Form S-8 (No.
333-271610) and Form S-4 (No. 333-201992) of Chesapeake Ultilities Corporation of our report dated February 26, 2025, relating to the consolidated

financial statements, financial statement schedule, and the effectiveness of internal control over financial reporting, which appears in this Form 10-K for the
year ended December 31, 2024.

/s/ Baker Tilly US, LLP

Philadelphia, Pennsylvania
February 26, 2025



ExHIBIT 31.1

CERTIFICATE PURSUANT TO RULE 13A-14(A)
UNDER THE SECURITIES EXCHANGE ACT OF 1934

I, Jeffry M. Householder, certify that:

1.

2.

I have reviewed this annual report on Form 10-K for the year ended December 31, 2024 of Chesapeake Utilities Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a—15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: February 26, 2025

/s/ JEFFRY M. HOUSEHOLDER

Jeffry M. Householder
Chair of the Board, President and Chief Executive Officer



EXHIBIT 31.2

CERTIFICATE PURSUANT TO RULE 13A-14(A)
UNDER THE SECURITIES EXCHANGE ACT OF 1934

I, Beth W. Cooper, certify that:

1.

2.

I have reviewed this annual report on Form 10-K for the year ended December 31, 2024 of Chesapeake Utilities Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a—15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and
15d-15(f)) for the registrant and have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: February 26, 2025

/s/ BETH W. COOPER

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



EXHIBIT 32.1

Certificate of Chief Executive Officer
of
Chesapeake Utilities Corporation
(pursuant to 18 U.S.C. Section 1350)

I, Jeffry M. Householder, Chair of the Board, President and Chief Executive Officer of Chesapeake Utilities Corporation, certify that, to the best of
my knowledge, the Annual Report on Form 10-K of Chesapeake Utilities Corporation for the year ended December 31, 2024, filed with the Securities and
Exchange Commission on the date hereof (i) fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended, and (ii) the information contained therein fairly presents, in all material respects, the financial condition and results of operations of Chesapeake

Utilities Corporation.

/s/ JEFFRY M. HOUSEHOLDER

Jeffry M. Householder
February 26, 2025

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002, or other document authenticating, acknowledging,
or otherwise adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has been
provided to Chesapeake Utilities Corporation and will be retained by Chesapeake Utilities Corporation and furnished to the Securities and Exchange

Commission or its staff upon request.



EXHIBIT 32.2

Certificate of Chief Financial Officer
of
Chesapeake Utilities Corporation
(pursuant to 18 U.S.C. Section 1350)

I, Beth W. Cooper, Executive Vice President, Chief Financial Officer, Treasurer and Assistant Corporate Secretary of Chesapeake Utilities
Corporation, certify that, to the best of my knowledge, the Annual Report on Form 10-K of Chesapeake Utilities Corporation for the year ended
December 31, 2024, filed with the Securities and Exchange Commission on the date hereof (i) fully complies with the requirements of section 13(a) or
15(d) of the Securities Exchange Act of 1934, as amended, and (ii) the information contained therein fairly presents, in all material respects, the financial
condition and results of operations of Chesapeake Utilities Corporation.

/s/ BETH W. COOPER

Beth W. Cooper
February 26, 2025

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002, or other document authenticating, acknowledging,
or otherwise adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has been

provided to Chesapeake Utilities Corporation and will be retained by Chesapeake Utilities Corporation and furnished to the Securities and Exchange
Commission or its staff upon request.
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ExHIBIT 31.1

CERTIFICATE PURSUANT TO RULE 13A-14(A)
UNDER THE SECURITIES EXCHANGE ACT OF 1934

I, Jeffry M. Householder, certify that:

1. I have reviewed this quarterly report on Form 10-Q for the quarter ended June 30, 2025 of Chesapeake Utilities Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
stateiments made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the

financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a—15(e) and 15d—15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and
15d-15(f)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 7, 2025

/s/ JEFFRY M. HOUSEHOLDER

Jeffry M. Householder
President and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATE PURSUANT TO RULE 13A-14(A)
UNDER THE SECURITIES EXCHANGE ACT OF 1934

I, Beth W. Cooper, certify that:

1.

2.

I have reviewed this quarterly report on Form 10-Q for the quarter ended June 30, 2025 of Chesapeake Utilities Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
stateiments made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a—15(e) and 15d—15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a—15(f) and
15d-15(f)) for the registrant and have:

a. designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by
others within those entities, particularly during the period in which this report is being prepared;

b. designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c. evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 7, 2025

/s/ BETH W. COOPER

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



EXHIBIT 32.1
Certificate of Chief Executive Officer
of
Chesapeake Utilities Corporation
(pursuant to 18 U.S.C. Section 1350)

I, Jeffry M. Householder, President and Chief Executive Officer of Chesapeake Utilities Corporation, certify that, to the best of my knowledge, the
Quarterly Report on Form 10-Q of Chesapeake Utilities Corporation (“Chesapeake™) for the period ended June 30, 2025, filed with the Securities and
Exchange Commission on the date hereof (i) fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as
amended, and (ii) the information contained therein fairly presents, in all material respects, the financial condition and results of operations of Chesapeake.

/s/ JEFFRY M. HOUSEHOLDER
Jeffry M. Householder
August 7, 2025

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002, or other document authenticating, acknowledging,
or otherwise adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has been
provided to Chesapeake Utilities Corporation and will be retained by Chesapeake Utilities Corporation and furnished to the Securities and Exchange
Commission or its staff upon request.



EXHIBIT 32.2
Certificate of Chief Financial Officer
of
Chesapeake Utilities Corporation
(pursuant to 18 U.S.C. Section 1350)

I, Beth W. Cooper, Executive Vice President, Chief Financial Officer, Treasurer and Assistant Corporate Secretary of Chesapeake Utilities
Corporation, certify that, to the best of my knowledge, the Quarterly Report on Form 10-Q of Chesapeake Utilities Corporation (“Chesapeake”) for the
period ended June 30, 2025, filed with the Securities and Exchange Commission on the date hereof (i) fully complies with the requirements of section 13(a)
or 15(d) of the Securities Exchange Act of 1934, as amended. and (ii) the information contained therein fairly presents, in all material respects, the financial
condition and results of operations of Chesapeake.

/s/ BETH W. COOPER

Beth W. Cooper
August 7, 2025

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002, or other document authenticating, acknowledging,
or otherwise adopting the signature that appears in typed form within the electronic version of this written statement required by Section 906, has been
provided to Chesapeake Utilities Corporation and will be retained by Chesapeake Utilities Corporation and furnished to the Securities and Exchange
Commission or its staff upon request.



Chesapeake Utilities Corporation
Florida PSC Financing Application
Expected Capital Expenditures Request
2026 Application

(in millions)

Expected Capital Expenditures for Florida Public Utilities
and Florida City Gas

Percentage of Chesapeake Total

Forecasted
2025 2026
205 S 179
43% 39%



BEFORE THE PUBLIC SERVICE COMMISSION
OF THE STATE OF DELAWARE
IN THE MATTER OF THE APPLICATION OF )
CHESAPEAKE UTILITIES CORPORATION )
FOR APPROVAL OF THE ISSUANCE OF ) PSC DOCKET NO. 25-0627
COMMON STOCK AND LONG-TERM DEBT )
(FILED JUNE 27, 2025) )
ORDER NO. 10778

AND NOW, this 23" day of July 2025, the Delaware Public Service Commission
(“Commission”) determines and orders the following:

WHEREAS, on June 27, 2025, Chesapeake Utilities Corporation (“Chesapeake” or the
“Company”) filed with the Commission, pursuant to 26 Del. C. § 215(a)(2), an application
(“Application”) seeking approval of the issuance of: (1) $750,000,000 of long-term debt (“LTD”)
securities; (2) up to 7,500,000 shares of Chesapeake’s common stock; and (3) an additional
2,500,000 shares of common stock to manage the Company’s Dividend Reinvestment and Stock
Purchase Plan (the “DRP”) and other equity plans and needs; and

WHEREAS, in its Application, Chesapeake also seeks approval to enter into interest rate
SWAP agreements for up to $350,000,000 to fix the Secured Overnight Financing Rate (“SOFR”),
or its comparable replacement interest ra.te, associated with actual borrowings under its revolving
credit facility; and

WHEREAS, the proposed issuance of additional common stock and LTD, as well as

entrance into the aforementioned interest rate SWAP agreements as appropriate, will support the

Company’s five-year strategic plan; and



PSC Docket No. 25-0627, Order No. 10778 Cont’d

WHEREAS, the Company may allocate a portion of its proceeds from the new financing
plan to repay a portion of the outstanding debt from the short-term revolving credit facility that
Chesapeake uses to fund working capital requirements and capital projects; and

WHEREAS, the additional shares for the DRP will be used to support and administer the
program and for other existing equity plans and equity needs; and

WHEREAS, the financing plan proposed in the Application is consistent with the
Company’s current debt covenants, which limit the Company’s level (ratio) of unsecured debt to
total capitalization to 65%; and

WHEREAS, the Company provided a third-party legal opinion letter (“Opinion of
Counsel’) from James D. Nutter, Esq. of Parkowski, Guerke & Swayze in accordance to 26 Del.
Admin. C. § 1002D-3.1.9; and

WHEREAS, pursuant to 26 Del. C. § 215(a)(2), no public utility, without having first
obtained the approval of the Commission, shall issue any stocks, stock certificates, or notes, bonds
or other evidences of indebtedness payable in more than 1 year from the date thereof. In addition,
26 Del. C. § 215(d) provides that the Commission must approve any issuances when it finds the
same to be made in accordance with law, for a proper purpose, and is consistent with the public
interest; and

WHEREAS, Commission Staff (“Staff”) has submitted to the Commission a
memorandum dated July 16, 2025, incorporated herein by reference, confirming that Staff has
examined the Application and its schedules and exhibits and concluding that the Company has
complied with the requirements of 26 Del. C. § 215(d) in that the proposed issuances will be made

in accordance with law, for a proper purpose, and is consistent with the public interest for the

2
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reasons set forth in Staff’s memorandum. Accordingly, Staff recommends that the Commission
approve Chesapeake’s Application subject to the following conditions: (i) Chesapeake may not
construe this approval as ratemaking treatment for future case filings; (ii) Chesapeake must obtain
the prior approval of its BOD as to the actual amount of LTD to be issued and the terms and
conditions of any issuance; (iii) within 30 days of the closing of the issuance of up to $750,000,000
of LTD, the Company must file with the Commission copies of its fully executed note agreement
for this Application; and (iv) Chesapeake must obtain any additional necessary approvals from the
Maryland and/or Florida Public Service Commission and comply with all applicable federal
securities laws;

NOW, THEREFORE, IT IS ORDER BY THE AFFIRMATIVE VOTE OF

NOT FEWER THAN THREE COMMISSIONERS:

1. That the Application, which requests Commission approval, under 26 Del. C. §
215(a)(2), for Chesapeake’s issuance of (1) $750,000,000 of LTD securities; (2) up to 7,500,000
shares of Chesapeake’s common stock; (3) an additional 2,500,000 shares of common stock to
manage the Company’s DRP and other equity plans and needs; and (4) to enter into interest rate
SWAP agreements for up to $350,000,000 as described herein is granted subject to the following
conditions:

a. Chesapeake may not construe this approval as ratemaking treatment for
future case filings;
b. Chesapeake must obtain the prior approval of its BOD as to the actual

amount of LTD to be issued and the terms and conditions of any issuance;
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