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NOTICE OF THE 2025 ANNUAL MEETING AND PROXY STATEMENT



March 25, 2025

Notice of Virtual 2025 Annual Meeting of Stockholders

Dear Stockholder,

On Wednesday, May 7, 2025, Chesapeake Utilities Corporation (the "Company") will hold its 2025 Annual Meeting of 
Stockholders (the "Meeting") at 9:00 a.m. Eastern Time. The Meeting will be held in a virtual meeting format only. Stockholders 
will be able to listen, vote and submit questions by logging in at www.virtualshareholdermeeting.com/CPK2025. If you plan to 
participate in the virtual Meeting, please see the Meeting Attendance and Participation section in the accompanying Proxy 
Statement. Stockholders of record at the close of business on March 10, 2025 will be asked to vote on the following matters:

Proposal Description of Proposal
Board 
Recommendation

Proposal 1 Election of two Class II directors named in the Proxy Statement FOR each nominee

Proposal 2 Approval of an Amendment and Restatement to our Amended 
and Restated Certificate of Incorporation to provide for 
declassification of the Board of Directors over a three-year 
period starting at the 2026 Annual Meeting and to thereafter 
provide for the annual election of the entire Board of Directors 
at the 2028 Annual Meeting 

FOR

Proposal 3 Approval of an Amendment and Restatement to our Amended 
and Restated Certificate of Incorporation to increase the 
number of authorized shares of the Company's common stock 
from 50,000,000 shares to 75,000,000 shares

FOR

Proposal 4 Approval of an Amendment and Restatement to our Amended 
and Restated Certificate of Incorporation to limit the liability of 
certain officers as permitted by Delaware law and make other 
ministerial changes and clarifications

FOR

Proposal 5 Approve on an advisory non-binding basis the compensation of 
the Company's Named Executive Officers

FOR

Proposal 6 Ratify the appointment of Baker Tilly US, LLP as the 
Company’s independent registered public accounting firm

FOR



Please read the accompanying Proxy Statement for additional information on the matters we are asking you to vote on. Stockholders 
will also transact any other business that is properly brought before the Meeting and at any adjournment or postponement of the 
Meeting. For any other business that is properly brought before the Meeting, the appointed proxies are authorized to vote pursuant 
to their discretion.

Your vote is important and we encourage you to submit your proxy as soon as possible even if you plan to participate in the virtual 
Meeting.

Internet Type www.proxyvote.com in your internet browser and enter the control number 
on your Notice of Internet Availability of Proxy Materials or proxy card.

Mobile Device Scan the QR Code on your Notice of Internet Availability of Proxy Materials or 
proxy card with your mobile device and enter the control number.

Telephone Dial toll free (800) 690-6903 and follow the telephone prompts.

Mail If you receive a paper copy of the proxy materials by mail, to cast your ballot, 
complete, sign and date your proxy card, and mail it in the enclosed envelope.

If you own shares through your bank, broker, trustee, nominee, or other institution, you will receive separate instructions through 
your representative on how you can vote the shares you own in those accounts.

Thank you for your investment in Chesapeake Utilities Corporation. 

Sincerely,

James F. Moriarty
Executive Vice President, General Counsel, Corporate Secretary and Chief Policy and Risk Officer

Important Notice Regarding the Availability of Proxy Materials. This Notice for the Virtual 2025 Annual Meeting of Stockholders to be held on May 7, 2025, the 
Proxy Statement (which includes instructions for attending our virtual Annual Meeting), and our 2024 Annual Report are available at www.chpk.com/
proxymaterials.

500 Energy Lane, Dover, DE 19901     ▪       www.chpk.com     ▪      (888) 742-5275
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GLOSSARY OF TERMS
Terms, abbreviations and acronyms, as used in this Proxy Statement. 
2015 Cash Plan: The Company's Cash Bonus Incentive Plan as approved by our stockholders in May 

2015

2022 Equity Incentive Award(s): An equity incentive award granted by the Compensation Committee pursuant to the 
2013 SICP for the 2022-2024 performance period

2023 Equity Incentive Award(s): An equity incentive award granted by the Compensation Committee pursuant to the 
2023 SICP for the 2023-2025 performance period

2024 Equity Incentive Award(s): An equity incentive award granted by the Compensation Committee pursuant to the 
2023 SICP for the 2024-2026 performance period

Adjusted EPS: Basic earnings per share (unless otherwise noted) as defined under Generally Accepted 
Accounting Principles (GAAP) adjusted to exclude transaction and transition related 
expenses in connection with the acquisition of FCG

Baker Tilly: Baker Tilly US, LLP, the Company's independent registered public accounting firm, or 
our external audit firm 

Bylaws: The Company's Amended and Restated Bylaws, as amended through May 3, 2023

Board: The Company's Board of Directors

Cash Incentive Award: A cash incentive award granted by the Compensation Committee pursuant to the 2015 
Cash Plan

CAGR: Compound Annual Growth Rate

Chesapeake Utilities or 
Company:

Chesapeake Utilities Corporation, its divisions and subsidiaries, as appropriate in the 
context of the disclosure

FW Cook: Frederic W. Cook & Co., Inc., the Compensation Committee's independent 
compensation consultant 

Delmarva Peninsula: A peninsula on the east coast of the U.S. occupied by Delaware and portions of 
Maryland and Virginia

EPS: Basic earnings per share (unless otherwise noted) as defined under Generally Accepted 
Accounting Principles (GAAP)

Exchange Act: The Securities Exchange Act of 1934, as amended

Florida City Gas or FCG: Pivotal Utility Holdings, Inc. d/b/a Florida City Gas, a wholly-owned subsidiary of 
Chesapeake Utilities that was acquired from Florida Power & Light Company on 
November 30, 2023

IRS: Internal Revenue Service

Named Executive Officer or 
NEO:

An executive officer of the Company who is considered a "named executive officer" 
under Item 402(a)(3) of Regulation S-K

NQDC Plan: Non-qualified Deferred Compensation Plan, a non-qualified, deferred compensation 
plan under which compensation may be deferred by eligible participants

NYSE: New York Stock Exchange

PCAOB: Public Company Accounting Oversight Board

Retirement Savings Plan: The Company's qualified 401(k) retirement savings plan

ROE: Return on equity

SEC: Securities and Exchange Commission

2013 SICP: The Company's 2013 Stock and Incentive Compensation Plan as approved by our 
stockholders in May 2013 and amended by the Compensation Committee of the Board 
in January 2017

2023 SICP: The Company's 2023 Stock and Incentive Compensation Plan as approved by our 
stockholders in May 2023

TSR: Total shareholder return



1 - PROXY STATEMENT
Chesapeake Utilities Corporation (NYSE-traded: CPK) is providing stockholders with information on its 2025 Annual Meeting of 
Stockholders (including as it may be adjourned or postponed, the "Meeting"). The Notice of Virtual 2025 Annual Meeting of 
Stockholders, this Proxy Statement, and the Proxy Card are being furnished to our stockholders on or about March 25, 2025. We ask 
that you review each matter to be voted on at the Meeting and vote your shares using the methods described in this Proxy Statement. 
We encourage you to submit your proxy prior to the Meeting using any one of the convenient methods provided in the Voting 
Information section of this Proxy Statement. The proxy materials describe each matter to be voted on by the stockholders, and 
information on the Company and its practices.

Voting Information
Meeting Attendance and Participation
Chesapeake Utilities Corporation's Virtual 2025 Annual Meeting of Stockholders will be held at 9:00 a.m. Eastern Time on 
Wednesday, May 7, 2025. The Meeting will be held in a virtual meeting format only. A virtual meeting format offers the same 
participation opportunities as those opportunities available to stockholders at in-person meetings. Stockholders will be able to listen, 
vote and submit questions. To participate in the Meeting, visit www.virtualshareholdermeeting.com/CPK2025 using your desktop or 
mobile device and enter your name and the control number included on your Notice of Internet Availability of Proxy Materials 
("Notice of Proxy Materials") or proxy card. Once you login to www.virtualshareholdermeeting.com/CPK2025 and enter the control 
number included on your Notice of Proxy Materials or proxy card, you may submit questions until the adjournment of the Meeting. 
Only questions pertinent to matters related to the Meeting will be answered during the Meeting, subject to time constraints. Any 
questions pertinent to matters related to the Meeting that cannot be answered during the Meeting due to time constraints will be 
responded to either telephonically or by email communication after the Meeting. The virtual platform for the 2025 Annual Meeting of 
Stockholders is supported across numerous browsers. If you need technical assistance with the meeting platform when logging into the 
Company's virtual Meeting or prior to adjournment of the Meeting, please call the technical support number provided at 
www.virtualshareholdermeeting.com/CPK2025. Representatives will be available beginning at 8:45 a.m. Eastern Time on Wednesday, 
May 7, 2025. A recording of the Meeting will not be available after the adjournment of the Meeting.

Who May Vote
Holders of the Company's common stock at the close of business on March 10, 2025, the record date established by the Board, are 
entitled to vote at the Meeting. As of the record date, there were 23,011,966 shares of our common stock outstanding. These shares of 
common stock are our only outstanding class of voting equity securities. Each share of common stock is entitled to one vote on each 
matter submitted to the stockholders for a vote. The Company's executive officers and directors, collectively, have the power to vote 
1.51% of these shares.

Notice of Proxy Materials
In accordance with rules promulgated by the SEC, we are using the internet as our primary means of furnishing proxy materials to 
stockholders. Consequently, most stockholders will receive a Notice of Proxy Materials, which will provide instructions for 
electronically accessing our Proxy Statement and 2024 Annual Report, as well as instructions for requesting a paper copy of these 
materials. The Notice of Proxy Materials also provides instructions for methods available to submit your vote on the proposals 
described in this Proxy Statement.

Proposals Requiring Your Vote
The proposals to be voted on at the Meeting are provided below, along with the required vote for each proposal to be adopted, and the 
effect of abstentions and broker non-votes on each proposal. The named executive officers and directors intend to vote their shares of 
common stock FOR each nominee in Proposal 1, and FOR each of Proposals 2, 3, 4, 5 and 6. With regard to Proposal 1, if elected, 
directors are subject to the Company’s Bylaws, including the current age eligibility requirement. Proposals 2, 3 and 4 relate to 
proposed amendments to our Amended and Restated Certificate of Incorporation. Each such Proposal is independent of the others and 
your vote is requested on each one. Your vote on any of the Proposals will not apply to or affect your vote on the others.
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Proposal
Board 
Recommendation

Vote Required for the 
Proposal to be Adopted

Effect of 
Abstentions

Effect of Broker 
Non-Votes

Proposal 1: Election of two Class II 
directors named in this Proxy Statement

FOR each 
nominee

Plurality of the votes of the 
shares present in person or 
represented by proxy at the 
Meeting and entitled to vote on 
the election of directors(1)

No effect No effect

Proposal 2: Approval of an Amendment 
and Restatement to our Amended and 
Restated Certificate of Incorporation to 
provide for declassification of the Board of 
Directors over a three-year period starting at 
the 2026 Annual Meeting and to thereafter 
provide for the annual election of the entire 
Board of Directors at the 2028 Annual 
Meeting 

FOR Seventy-five (75%) of the total 
voting power of all outstanding 
shares of stock of the Company

Treated as 
votes 
against 
proposal

Treated as votes 
against proposal

Proposal 3: Approval of an Amendment 
and Restatement to our Amended and 
Restated Certificate of Incorporation to 
increase the number of authorized shares of 
the Company's common stock from 
50,000,000 shares to 75,000,000 shares

FOR Majority of the voting power 
of all outstanding shares of 
stock of the Company

Treated as 
votes 
against 
proposal

Treated as votes 
against 
proposal(2)

Proposal 4: Approval of an Amendment 
and Restatement to our Amended and 
Restated Certificate of Incorporation to 
limit the liability of certain officers as 
permitted by Delaware law and make other 
ministerial changes and clarifications

FOR Majority of the voting power 
of all outstanding shares of 
stock of the Company

Treated as 
votes 
against 
proposal

Treated as votes 
against proposal

Proposal 5: Approve on an advisory non-
binding basis the compensation of the 
Company's Named Executive Officers

FOR Majority of the voting power 
of the stock present in person 
or represented by proxy at the 
Meeting and entitled to vote on 
the matter

Treated as 
votes 
against 
proposal

No effect

Proposal 6: Ratify the appointment of 
Baker Tilly US, LLP as the Company’s 
independent registered public accounting 
firm

FOR Majority of the voting power 
of the stock present in person 
or represented by proxy at the 
Meeting and entitled to vote on 
the matter

Treated as 
votes 
against 
proposal

No effect(2)

1 "Withhold" votes have no effect on Proposal 1 because under plurality voting rules the two director nominees receiving the highest number of “For” votes will be 
elected.

2 Whether a broker will be able to vote your shares it holds on your behalf will be determined by whether a proposal is deemed “routine” or “non-routine” based on 
NYSE rules that regulate member brokerage firms. We expect that Proposals 3 and 6 will be considered to be “routine” under NYSE rules. Accordingly, if you hold 
your shares in street name and do not direct your broker how to vote your shares, the broker will be entitled to vote the shares in its discretion on Proposals 3 and 6 
and broker non-votes, if any, will be treated as votes against Proposal 3 and will have no effect on Proposal 6.

The appointed proxies will vote pursuant to their discretion on any other matter that is properly brought before the Meeting and at any 
adjournment or postponement of the Meeting in accordance with our Bylaws. The Company is not aware of any other matter to be 
presented at the Meeting.

Voting Instructions

Stockholders of Record. If you are a registered stockholder and receive a Notice of Proxy Materials, you may submit your proxy by 
telephone or through the internet prior to the Meeting or you may vote at the Meeting. You may not submit your proxy by marking the 
Notice of Proxy Materials and returning it. If you received a paper copy of the proxy materials by mail, you may also submit your 
proxy by completing and returning your proxy card. Your shares will be voted at the Meeting if your proxy card or other method of 
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voting is properly submitted and not subsequently revoked. If your proxy card or other method of submitting your proxy is properly 
submitted but you do not provide instructions with respect to some or all of the proposals, your shares will be voted in line with the 
Board's recommendation for each Proposal and pursuant to the appointed proxy's discretion for any other business properly brought 
before the Meeting as permitted. If it is unclear as to how you intended to vote (e.g., multiple selections are made for the same 
proposal), your proxy will be voted in line with the Board's recommendation for the applicable proposal.

Beneficial Ownership. If you held shares of our common stock through a bank, broker, trustee, nominee, or other institution (called 
holding your shares in “street name”) on March 10, 2025, you are entitled to vote on the matters described in this Proxy Statement. 
You will receive instructions through your bank, broker, trustee, nominee, or institution with regards to this Proxy Statement, any 
other solicitation materials, and voting. If you do not provide voting instructions to your bank, broker, trustee, nominee, or institution, 
your shares may constitute “broker non-votes” on certain proposals. Generally, broker non-votes occur on a non-routine proposal 
where a broker is not permitted to vote on that proposal without instructions from the beneficial owner. Broker non-votes are counted 
as present for purposes of determining whether there is a quorum, and the impact of broker non-votes on the approval of matters 
depends on the applicable voting standard. If you do not provide voting instructions, your bank, broker, trustee, nominee or institution 
will not be permitted to vote your shares on Proposal 1 - Election of Directors, Proposal 2 - Declassification Amendment (as defined 
below), Proposal 4 - Officer Exculpation Amendment (as defined below), and Proposal 5 - advisory non-binding vote to approve the 
compensation of the Company's Named Executive Officers. If you do not provide voting instructions to your bank, broker, trustee, 
nominee or institution for Proposal 3 - Authorized Shares Amendment and Proposal 6 - advisory non-binding vote to ratify the 
appointment of our independent registered public accounting firm, which we expect would be considered routine matters, your bank, 
broker, trustee, nominee or institution will be able to vote your shares in its discretion on such Proposals. If you hold shares in street 
name and plan to virtually attend the Meeting, you will need to obtain a valid proxy from your bank, broker, trustee, nominee or 
institution if you intend to vote your shares at the Meeting.

Signing the Proxy - Stockholder Representatives or Joint Stockholders
If you are an authorized officer, partner or other agent voting shares on behalf of a corporation, limited liability company, partnership 
or other legal entity, you should sign in the entity name and indicate your name and title when the vote is submitted. If you are an 
agent, attorney, guardian or trustee voting on behalf of a registered stockholder, you should also indicate your title with your signature 
when the vote is submitted. If you own stock with multiple parties, each party should sign their individual name. If stock is registered 
in the name of a decedent and you are an executor, or an administrator, of the decedent’s estate, you should sign your name, indicate 
your title following your signature, and attach legal instruments showing your qualification and authority to act in this capacity. 

Methods Available for Voting
Your vote is important and we encourage you to submit your proxy as soon as possible, even if you plan to virtually attend the 
Meeting. You may virtually attend the Meeting and electronically cast your vote before voting is declared closed at the Meeting, even 
if you previously submitted your proxy using any of the methods below. Each of the following methods are available to submit your 
proxy as provided on the proxy card.

Internet Type www.proxyvote.com in your internet browser and enter the control number on your Notice of Proxy 
Materials or proxy card.

Mobile Device Scan the QR Code on your Notice of Proxy Materials or proxy card with your mobile device and enter the 
control number.

Telephone Dial toll free (800) 690-6903 and follow the telephone prompts.

Mail If you receive a paper copy of the proxy materials by mail, to cast your ballot, complete, sign and date your 
proxy card, and mail it in the enclosed envelope.

If you own shares through your bank, broker, trustee, nominee, or other institution, you will receive instructions through your 
representative with regards to this Proxy Statement, any other solicitation materials, and voting the shares you own in those accounts. 
We will reimburse the institutions for reasonable expenses incurred in connection with their solicitation.
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Director Tribute
We would like to recognize Paul L. Maddock, Jr. for his extraordinary service to the Company and its stockholders and extend our 
gratitude and appreciation for Mr. Maddock's leadership, wisdom, sound judgment, and significant contributions. In accordance with 
the Company’s Bylaws, which provide that no person shall be eligible to serve as a director of the Company after the annual meeting 
of stockholders following their seventy-fifth birthday, Mr. Maddock will not stand for re-election at the Company’s 2025 Annual 
Meeting of Stockholders. 

Paul L. Maddock, Jr.
Director, Member of the Compensation Committee and the Corporate Governance Committee 

Mr. Maddock has served as a director of the Company for more than 15 years, including as a member of 
the Corporate Governance Committee from 2009 to 2013 and 2017 to 2025, a member of the Audit 
Committee from 2013 to 2016, and a member of the Compensation Committee from 2022 to 2025. Prior 
to joining the Company’s Board of Directors, Mr. Maddock served on Florida Public Utilities Company’s 
Board of Directors for over 11 years. Mr. Maddock has extensive public company board and utility 
experience, including service as a director in the financial sector, as well as expertise in a broad range of 
real estate matters. Mr. Maddock's strategic insights, unwavering commitment to the highest corporate 
governance principles, and vast Florida market knowledge have significantly contributed to the 
Company’s standing in the communities we serve. Mr. Maddock was instrumental in supporting the 
Florida Public Utilities merger with the Company, recognizing the future growth opportunities that would 
materialize as a larger organization. Alongside our dedicated and accomplished Board and the talented 
individuals across the enterprise, Mr. Maddock helped to consummate over $1 billion of strategic 
acquisitions during the course of his tenure, significantly contributing to our growth and success.

Director Nominations and Eligibility
Director Nominations. Throughout the year, the Corporate Governance Committee evaluates board composition and board succession 
over the near and long-term, including practices benchmarked against our peer companies and broader indices such as the S&P 500 
and the top 100 U.S. public companies. Potential board candidates are identified within the business, civic, and legal communities or 
by third-party business partners. Prior to nominating a candidate, the Committee considers a multitude of factors, including the size of 
the Board, average age of directors, retirement policies, tenures, biographical and other background information, diversity of directors' 
perspectives, attributes, experiences and skills that reflect the industry and communities we serve, community involvement, a 
candidate’s availability and commitment level, the Company's governing documents, and whether a candidate is independent under 
applicable rules and listing standards. For incumbent directors, the Committee considers feedback received during the Board 
evaluation process. For new candidates, the Committee considers the results of the candidate’s interview, which is conducted by the 
Chair of the Board, the Lead Director, Corporate Governance Committee Chair, and others as requested, where topics such as depth of 
experience, business acumen, technical expertise, commitments and cultural fit are discussed. When evaluating the nomination of a 
potential director, the Committee also considers certain traits which are consistent with the Company's Director Eligibility Guidelines, 
including: 

• Be a leader in a field of expertise or demonstrate professional achievement through a position of significant responsibility; 

• Promote a values-driven culture that represents and reflects the diverse communities we serve; 

• Be open to different backgrounds, experiences and perspectives that enable the Board as a whole to evaluate and understand 
an ever-evolving business landscape;

• Exercise sound business judgment;

• Possess integrity and high ethics and adhere to and comply with the Company's Business Code of Ethics and Conduct;

• Attend regularly scheduled meetings and special meetings of the Board and of each committee on which the director serves, 
and spend the time necessary to prepare for meetings; 
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• Listen and work in a collegial manner so that every voice is heard;

• Have a reputation that is consistent with our image and reputation;

• Avoid any conflict of interest that would impair the ability to represent the interests of our stockholders; and

• Be diverse in skills, knowledge and experience that enhance the Board's core competencies, enable differing points of view, 
further maximize long-term stockholder value, and benefit the Company's stockholders, employees, customers and the 
communities we serve.

Following this process, and if appropriate, the Committee recommends to the Board the nomination of the candidate for election as a 
director. At each annual meeting, our stockholders vote to elect all director nominees for the applicable class. In the case of a director 
nominee appointed to fill a vacancy or a newly created directorship, the nominee will stand for election at our next annual meeting of 
stockholders, regardless of class. Once elected, a new director participates in our director orientation program which may be held 
virtually or at one of our facilities. The program familiarizes the director with various aspects of the Company, including our strategy, 
business structure, risk profile, financial performance and competitive landscape.

Stockholders may also nominate candidates for consideration by the Committee if they satisfy all of the requirements set forth in our 
Bylaws. Stockholder submissions to nominate a candidate for election as a director must be sent in writing to our Corporate Secretary 
and received at the Company’s principal office (i) in the case of an annual meeting of stockholders, not earlier than the close of 
business on the 120th day and not later than the close of business on the 90th day prior to the first anniversary of the preceding year's 
annual meeting of stockholders; provided, however, that in the event the date of the annual meeting is more than 30 days before or 
more than 60 days after such anniversary date, notice by stockholders to be timely must be so received no earlier than the close of 
business on the 120th day prior to the date of such annual meeting and not later than the later of (x) the close of business on the 90th 
day prior to the date of such meeting and (y) the close of business on the 10th day following the date on which public announcement 
of the annual meeting is first made by the Company; and (ii) in the case of a special meeting of stockholders called for the purpose of 
electing directors, not later than the close of business on the 10th day following the date on which public announcement of the date of 
the special meeting at which directors are elected is first made by the Company and, in each case, must comply with the requirements 
set forth in our Bylaws.

Board Composition 
The diversity of our directors, including the nominees for re-election, contributes to the Company’s success and supports our 
continued growth, leading financial performance, and focus on long-term shareholder value. Additional information on the 
backgrounds, expertise, skills and experiences represented on the Board as of March 10, 2025, the Company's record date, is provided 
below.

Summary Highlights as of March 10, 2025

100% INDEPENDENCE among the non-
management directors serving on the 
Board.

63% BOARD DIVERSITY among the non-
management independent directors, 
representing female and/or racial and 
ethnic diversity.

GENDER AND ETHNIC DIVERSITY 
represented on all Board committees.

DIRECTOR TENURE RANGES FROM 2 TO 
23 YEARS, blending tenured experience and 
diversity.

ESTABLISHED BOARD EVALUATION 
PROCESS and mandatory retirement age 
policy of 75.

Director Nominees and Continuing Directors Comprise the 
Following Knowledge, Skills and Experience: 

• Energy Industry • Values-driven Culture

• Renewables, Renewable Natural Gas, 
Hydrogen, and Alternative Energy

• Sustainability & Community 
Stewardship and Relationships

• Human Capital Management/
Organizational Development

• Treasury, Capital Markets and 
Economic Environment

• Strategic Planning/Development • Accounting and Finance

• Legal/Regulatory/Government Affairs • Mergers and Acquisitions

• Risk Management • Technology and Cybersecurity

• Succession Planning • Marketing and Communications
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Represents Certain Diversity of Experience on the Board as of March 10, 2025

2 - PROPOSALS
Proposal ELECTION OF DIRECTORS

1 The Board recommends a vote FOR each of the director nominees - 
Jeffry M. Householder and Lila A. Jaber.

Board Composition and Voting
General Information. As of the date of this Proxy Statement, the entire Board consists of nine directors. Directors are elected to serve 
three-year terms by a plurality of the votes cast by the holders of the shares present at the Meeting or represented by proxy and entitled 
to vote on the election of directors. Our director resignation policy in our Corporate Governance Guidelines applies when a director 
nominee receives more “withhold” votes than “for” votes in an uncontested director election at a stockholder meeting. Pursuant to the 
Company's Bylaws, a director appointed to fill a vacancy or a newly created directorship on the Board will hold office until the next 
annual meeting of stockholders.

Voting for Director Nominees. Each share of our common stock is entitled to one vote. You may authorize a proxy to vote your 
shares on the election of directors. A proxy that withholds authority to vote for a particular nominee will count neither for nor against 
the nominee.

Nominees for Election
Director Nomination Process. The Corporate Governance Committee considers each director candidate in the context of the full 
Board and seeks to nominate individuals with diverse backgrounds, perspectives, experiences and professional skills that reflect the 
industry and communities in which the Company operates and who demonstrate integrity, judgment, leadership and decisiveness in 
their business dealings. The Corporate Governance Committee evaluates, among other things, the ability and potential of each 
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candidate for nomination to contribute to the Company’s success and to support our continued growth, leading financial performance, 
and focus on long-term shareholder value. Directors should be able to commit the requisite time for preparation and attendance at 
Board and Committee meetings, as well as be able to participate in other matters necessary to ensure good corporate governance. 
Additional information on the Corporate Governance Committee’s criteria and evaluation of potential director nominations is provided 
in the Director Nominations and Eligibility section of this Proxy Statement.

Director Nominees. The Board currently consists of nine directors divided into three classes. In accordance with the Company's 
Bylaws, which provide that no person shall be eligible to serve as a director of the Company after the annual meeting of stockholders 
following his or her seventy-fifth birthday, Paul L. Maddock, Jr. will not stand for re-election at the Company's 2025 Annual Meeting 
of Stockholders. On February 26, 2025, the Board reduced the size of the Board to eight directors to be effective as of the conclusion 
of the 2025 Annual Meeting of Stockholders. Upon the Corporate Governance Committee’s recommendation, the Board nominated 
the following two incumbent directors: Jeffry M. Householder and Lila A. Jaber to serve as Class II directors until the 2028 Annual 
Meeting of Stockholders and until their successors are elected and qualified. If elected, directors are subject to the Company’s Bylaws, 
including the current age eligibility requirement. If prior to the election any of the nominees becomes unable or unwilling to serve as a 
director of the Company, all proxies will be voted for any substitute nominee recommended by the Corporate Governance Committee 
and designated by the Board. The Company’s Bylaws provide the framework for director nominations and director eligibility for 
election or re-election as a director of the Company.

Director Family Relationships. There are no family relationships among any of our directors, nominees for directors, or executive 
officers.

Director Biographies, Key Attributes, Experience and Skills. Descriptions of the director nominees' and continuing directors' 
principal occupation and employment, principal business, affiliations, and other business experience during the past five years are 
provided below.

DIRECTOR NOMINEES - CLASS II - TERMS EXPIRE IN 2028

JEFFRY M. HOUSEHOLDER
Mr. Householder was appointed as President and Chief Executive Officer of Chesapeake Utilities 
Corporation effective January 1, 2019, and as Chair of the Board effective May 3, 2023. Mr. 
Householder previously served as President of Florida Public Utilities Company from 2010-2018. In 
2023, under Mr. Householder’s leadership, Chesapeake Utilities Corporation successfully completed 
the acquisition of Florida City Gas, the largest acquisition in the Company’s history, including more 
than doubling our customer base and natural gas infrastructure in the State of Florida. Mr. Householder 
has more than 40 years of experience in the energy industry and has served in leadership positions with 
TECO Energy Peoples Gas, West Florida Gas Company, Florida City Gas, and Tallahassee Utilities. 
Mr. Householder is a member and also serves on the Boards of the American Gas Association, the 
Edison Electric Institute, and the Southern Gas Association. Mr. Householder is a member of the 
Delaware Business Roundtable, which focuses on the business and economic climate of Delaware.

Director since 2019

Chair of the Board, 
President and CEO, 
Chesapeake Utilities 
Corporation

Age 67

Investment Committee 
Chair

Key Attributes and Skills: 

• Extensive natural gas industry and regulatory experience

• Proven leadership capabilities and strategic foresight

• Knowledge and insight of the business and economic climates in our service territories
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LILA A. JABER
Ms. Jaber is Owner and President of Jaber Group Inc. where Ms. Jaber focuses and consults on 
business, regulatory, and economic development issues. Ms. Jaber is a managing member of Maclay 
Investments, L.L.C. With 30 years of expertise, Ms. Jaber retired in 2019 from Gunster Yoakley & 
Stewart as Regional Managing Shareholder and leader of a statewide regulatory and legislative 
government affairs practice. Ms. Jaber served two terms as both Commissioner and Chair of the 
Florida Public Service Commission (1995-2005) overseeing the state’s economic regulatory policy and 
procedures for the energy, natural gas, water, and telecommunications industries. Ms. Jaber is the 
architect of Florida’s Women in Energy Leadership Forum and The Leadership Academy for Women 
in Energy and Water. From 2020-April 2024, Ms. Jaber served on the Board of Corix Group of 
Companies, a privately held corporation, including as a member of its HR Committee. Ms. Jaber was 
recognized in Women in Leadership 2024 published by The Forum of Executive Women, and since 
2021 by the Florida Trend as one of Florida’s Most Influential Leaders (Energy). Ms. Jaber serves as a 
trustee of Stetson University and Chair of its Committee on Trusteeship. Ms. Jaber previously served 
as Chair of General Counsel of Leadership Florida, an Advisory Board member and Vice-Chair of 
Florida Civic Advance, Vice-Chair and founding member of the Big Bend Minority Chamber of 
Commerce, and inaugural chair of the City of Tallahassee’s Independent Ethics Board.

Director since 2020

Independent Director

Age 58

Corporate Governance 
Committee Member

Investment Committee 
Member Key Attributes and Skills: 

• Extensive experience in strategy, governance, ethics, and government affairs, with active and 
recognized support empowering diverse leaders, including as founder of Florida's Women in 
Energy Leadership Forum

• In-depth knowledge of the Florida markets

• In-depth knowledge of the energy industry and regulatory policy, including recognition as one of 
Florida Trend's 500 Influential Leaders in Florida (Energy)

CONTINUING DIRECTORS - CLASS III - TERMS EXPIRE IN 2026

THOMAS J. BRESNAN
Mr. Bresnan was appointed as the independent Lead Director of the Board of Chesapeake Utilities 
Corporation effective May 3, 2023. Mr. Bresnan, an entrepreneur and former public company executive, 
retired in 2023 as Chief Executive Officer and President of Denver Accounting Services, which Mr. 
Bresnan owned since 2014. Mr. Bresnan also owned Bresnan Enterprises, Inc. prior to its dissolution in 
2023 and served as President of the Career School of the Rockies from 2012 to 2020. Mr. Bresnan served 
as President of Global LT, a language and cross-cultural training company, from 2017 until 2019 and has 
served as a member of its Board since 2014. From 2008-2012, Mr. Bresnan served as a majority 
stockholder, President and Chief Executive Officer of Schneider Sales Management, LLC. Mr. Bresnan 
previously served as a member of the Board, and President and Chief Executive Officer of New Horizons 
Worldwide, Inc., a publicly traded information technology training company. Mr. Bresnan also served as 
President of Capitol American Life Insurance, Chief Financial Officer at Capitol American Finance, and 
held positions at Arthur Andersen & Co.

Director since 2001

Independent Lead 
Director

Age 72

Audit Committee 
Chair and Financial 
Expert

Investment 
Committee Member

Key Attributes and Skills: 

• Extensive public company, leadership, technology, sales and marketing experience

• In-depth experience in acquisitions and the post integration process

• Financial, Accounting and Audit Committee expertise

CHESAPEAKE UTILITIES CORPORATION - 2025 Proxy Statement - 8



RONALD G. FORSYTHE, JR.
Dr. Forsythe has served as Chief Executive Officer of Qlarant Corporation, and its predecessor 
company Quality Health Strategies Corporation, since 2015. Dr. Forsythe served as President of 
Quality Health Strategies (2015-2018) and as its Chief Operating Officer (2012-2015). Dr. Forsythe 
previously served as Chief Information Officer and Vice President of Technology and 
Commercialization at the University of Maryland Eastern Shore, and as an IT consultant for a large 
water and wastewater utility. Dr. Forsythe formerly served as a member of the Regional Advisory 
Board of a predecessor company of Truist Financial, Board of the Peninsula Regional Medical Center 
Foundation, and on the Higher Education Advisory Boards for Sprint Corporation and Gateway 
Computers. Dr. Forsythe also previously served as a member of Quality Health Foundation and 
Horizons® at the Salisbury School. Dr. Forsythe is a NACD Board Leadership Fellow and was 
formerly recognized by Savoy Magazine as one of the Most Influential Black Corporate Directors.Director since 2014

Independent Director

Age 56

Audit Committee 
Member and Financial 
Expert

Compensation 
Committee Member

Key Attributes and Skills: 

• Extensive experience in leadership, technology including cybersecurity, organizational 
positioning, and energy

• In-depth knowledge of markets throughout the Delmarva Peninsula  

• Financial and Audit Committee expertise

SHEREE M. PETRONE
Ms. Petrone served as Executive Vice President and head of the retail electricity business of Dynegy 
Inc., a major national power company, until her retirement in 2018. Prior to Dynegy, Ms. Petrone 
served as vice president of commercial and retail divisions at Exelon and in financial roles at PECO, an 
Exelon company. Ms. Petrone also previously served in management positions at Trigen Energy and 
Westinghouse. Ms. Petrone currently serves as President of Atwater Advisory where Ms. Petrone 
focuses on strategic growth strategies and value creation. Ms. Petrone has deep experience across the 
entire value chain, including management, business development and customer service in competitive 
power generation markets and regulated transmission and distribution businesses. Ms. Petrone is an 
executive mentor at the University of Delaware’s Alfred Lerner College of Business & Economics. 
Ms. Petrone serves as a Trustee of Magee Rehabilitation Hospital Foundation and past Chair of its 
Strategic Planning Committee. Ms. Petrone is a member of The Forum of Executive Women and was 
recognized in its Women in Leadership 2024 publication. Ms. Petrone is also a member of the 
Women’s Council on Energy and the Environment in Washington, D.C., and Alliance Française de 
Philadelphie where Ms. Petrone also serves as Treasurer.

Director since 2022

Independent Director

Age 68

Compensation Committee 
Member

Investment Committee 
Member

Key Attributes and Skills: 

• Strategic and operations leadership with extensive experience in the energy industry, from power 
generation to the customer experience

• Expertise in finance, customer service, and business development integration 

• In-depth knowledge of the Pennsylvania energy markets  
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CONTINUING DIRECTORS - CLASS I - TERMS EXPIRE IN 2027

LISA G. BISACCIA
Ms. Bisaccia retired in 2021 as Executive Vice President and Chief Human Resources Officer of CVS 
Health. At CVS Health, Ms. Bisaccia focused on employee engagement, organizational culture, talent 
management and leadership development, integration of large-scale acquisitions, diversity and 
inclusion, and corporate social responsibility and philanthropy. Ms. Bisaccia is the Chair of the Board 
of Trustees of Trinity College, and serves as the Vice Chair of the National Board of Governors for the 
Boys and Girls Clubs of America and as Chair of its HR and Compensation Committee. Ms. Bisaccia 
formerly served as a Director of Aramark Corporation and a member of its Nominating and Corporate 
Governance Committee and Compensation and Human Resources Committee. Ms. Bisaccia previously 
served as National Chair for Go Red for Women, on the Board of Directors of the Human Resources 
Policy Association and the American Health Policy Institute, and as Vice Chair of the Center for 
Executive Compensation. Ms. Bisaccia was recognized in Women in Leadership 2024 published by 
The Forum of Executive Women and previously, in the Worldwide Top 100 Chief Human Resources 
Officer list published by TopCHRO.

Director since 2021

Independent Director

Age 68

Compensation Committee 
Chair

Corporate Governance 
Committee Member

Key Attributes and Skills: 

• Extensive expertise in compensation, benefits, and human capital management practices

• Leader in organizational culture and corporate social responsibility and philanthropy

• Strategic and operations leadership in a regulated industry

STEPHANIE N. GARY
Ms. Gary was appointed Chief Financial Officer in 2022 and continues to serve as Vice President of 
Finance (June 2021-present) at TidalHealth, a Maryland-based health system of hospitals and specialty 
offices. Ms. Gary leads the finance functions at TidalHealth, including accounting and financial 
reporting, strategic financial planning and analysis, budgeting, forecasting and decision support. Prior to 
TidalHealth, Ms. Gary held management positions at Methodist Health System (2016-2021) and The 
University of Texas Southwestern Medical Center (2012-2016), where Ms. Gary managed operating and 
capital budgets, strategic planning, and the finance and business operations. Ms. Gary is a Certified 
Public Accountant and Fellow of The American College of Healthcare Executives. Ms. Gary currently 
serves on the advisory board for the University of Maryland Eastern Shore and formerly served on the 
Board of Duncanville and Cedar Hill Chambers of Commerce in Texas. Ms. Gary also previously 
served as Treasurer of a non-profit organization that provides community programs and services to 
residents in the Dallas County area. Ms. Gary was recognized in Women in Leadership 2024 published 
by The Forum of Executive Women.

Director since 2022

Independent Director

Age 48 

Audit Committee 
Member and Financial 
Expert

Key Attributes and Skills: 

• Extensive oversight of the finance functions, including strategic financial planning and analysis, 
forecasting and decision support

• In-depth knowledge of markets throughout the Delmarva Peninsula  

• Financial expertise, leadership and oversight in a regulated industry
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DENNIS S. HUDSON, III
Mr. Hudson served as the Executive Chairman of the Board of Seacoast Banking Corporation of 
Florida (“Seacoast”) and Seacoast National Bank (“Seacoast Bank”) from January 2021 until February 
2022. Mr. Hudson served as Chairman of the Board of Seacoast (2005-2020) and continues to serve as 
a member of the Board (since 1984), a member of the Compensation Committee (since 2025), Chair of 
the Directors' Credit Risk Committee, and a member of the Corporate Development Committee. Mr. 
Hudson served as Chief Executive Officer of Seacoast (1998-2020) and Seacoast Bank (1992-2020), 
was the President and Chief Operating Officer of these entities, and held various other managerial 
positions. Mr. Hudson served as a Director and member of the Audit Committee of Florida Public 
Utilities Company prior to its acquisition by Chesapeake Utilities. Mr. Hudson serves on the Boards of 
Visiting Nurses Association of Florida, and the Community Foundation of Palm Beach and Martin 
Counties where Mr. Hudson also serves as Treasurer. Mr. Hudson is a general partner of Sherwood 
Partners, Ltd., a family partnership. Mr. Hudson previously served as an independent Trustee, member 
of the Audit Committee, and Chair of the Nominating Committee of Penn Capital Funds, a member of 
the Boards of Martin Health System, Helping People Succeed, and United Way of Martin County, 
Chair of the Economic Council of Martin County, and a member of the Miami Board of Directors of 
the Federal Reserve Bank of Atlanta.

Director since 2009

Independent Director

Age 69

Corporate Governance 
Committee Chair

Audit Committee 
Member and Financial 
Expert

Key Attributes and Skills: 

• Extensive public company, leadership, and banking experience

• In-depth knowledge of the Florida markets

• Financial and Audit Committee expertise

Proposal APPROVAL OF AN AMENDMENT AND RESTATEMENT TO OUR 
AMENDED AND RESTATED CERTIFICATE OF INCORPORATION TO 
PROVIDE FOR DECLASSIFICATION OF THE BOARD OF DIRECTORS 
OVER A THREE-YEAR PERIOD STARTING AT THE 2026 ANNUAL 
MEETING AND TO THEREAFTER PROVIDE FOR THE ANNUAL 
ELECTION OF THE ENTIRE BOARD AT THE 2028 ANNUAL MEETING

2
The Board recommends that stockholders vote FOR the approval of the 
Declassification Amendment.

Declassification Amendment
Overview. After careful consideration, the Board, upon the recommendation of the Corporate Governance Committee, declared 
advisable and approved, and recommends that the Company’s stockholders approve, an Amended and Restated Certificate of 
Incorporation, which shall include, among others, amendments to declassify the Board of Directors over the next three years starting at 
the 2026 Annual Meeting of Stockholders as described below and to thereafter provide for the annual election of the entire Board of 
Directors at the 2028 Annual Meeting of Stockholders (the “Declassification Amendment”). 

The Declassification Amendment. Under our current Certificate of Incorporation, the Board is divided into three classes (Class I, 
Class II and Class III), with members of each class holding office for staggered three-year terms. We are asking stockholders to 
approve the proposed Declassification Amendment which would result in the Board being declassified at the 2028 Annual Meeting of 
Stockholders at which time annual elections of all directors would commence. The Declassification Amendment does not shorten the 
term of any director currently in office or elected before the 2026 Annual Meeting. However, directors elected at the 2026 Annual 
Meeting of Stockholders and the 2027 Annual Meeting of Stockholders would serve terms that expire at the 2028 Annual Meeting of 
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Stockholders as described more particularly below. The Board has approved the proposed Declassification Amendment and declared it 
to be advisable and in the best interests of the Company and its stockholders and recommends that the stockholders approve the 
Declassification Amendment.

If the Declassification Amendment is approved by the stockholders, directors will be elected to terms as follows, such that each 
member of the Board (or their successors) will stand for election at the 2028 Annual Meeting of Stockholders and thereafter for a term 
that expires at the next Annual Meeting of Stockholders:

1. At the 2026 Annual Meeting of Stockholders, Class III directors shall be elected for terms that expire at the 2028 Annual 
Meeting of Stockholders;

2. At the 2027 Annual Meeting of Stockholders, Class I directors shall be elected for terms that expire at the 2028 Annual 
Meeting of Stockholders; and

3. At the 2028 Annual Meeting of Stockholders, the Board shall cease to be classified and all directors shall be elected for terms 
that expire at the next Annual Meeting of Stockholders.

If a vacancy occurs prior to the Board being fully declassified at the 2028 Annual Meeting of Stockholders, any new Board member 
appointed to fill the vacancy would serve for the remaining portion of the term of the class of directors in which the vacancy occurred. 
The Declassification Amendment will also replace the current provision stating the circumstances under which directors can be 
removed with a statement that for so long as the Board remains classified, directors may be removed only for cause.

Background of The Declassification Proposal. In deciding to approve the Declassification Amendment and to recommend that the 
stockholders vote to approve the same, the Board, upon the recommendation of the Corporate Governance Committee, considered the 
advantages and disadvantages of maintaining a classified board structure. A classified Board can benefit stockholders by, among other 
things, promoting continuity and stability of the Board; encouraging directors to take a long-term perspective; reducing the Company’s 
vulnerability to coercive takeover tactics and special interest groups that may not be acting in the best interests of all stockholders; and 
enhancing the independence of non-management directors by providing them with a longer term of office and insulating them against 
pressure from special interest groups. While the Board continues to believe that these are important benefits, the Board has also 
considered that a classified board structure may have the effect of reducing the accountability of directors to stockholders and 
recognizes the benefit of providing stockholders an annual opportunity to express their satisfaction or dissatisfaction with the actions 
of the Board. Following careful consideration of the matter, the Board has adopted resolutions to approve the Declassification 
Amendment, to declare the Declassification Amendment advisable and in the best interests of the Company and its stockholders, to 
submit the Declassification Amendment to its stockholders for consideration and approval at the 2025 Annual Meeting of 
Stockholders, and to recommend that the stockholders approve the Declassification Amendment.

Not Conditioned on the Other Amendment Proposals. This Proposal 2 and Proposals 3 and 4 relate to proposed amendments to our 
Amended and Restated Certificate of Incorporation. Each such Proposal is independent of the others and the approval of this Proposal 
2 (Declassification Amendment) is not conditioned upon approval of Proposals 3 or 4. Your vote on any of the Proposals does not 
affect your vote on the others.

Related Bylaw Amendment.  If the Declassification Amendment is approved by stockholders, and the Board proceeds with the filing 
of the New Amended and Restated Certificate (as defined below), the Board intends to approve conforming amendments to our 
Bylaws (the “Bylaw Amendment”) to remove provisions relating to the classified board. If the Declassification Amendment is not 
approved by the Company’s stockholders, the Board will not pursue or approve the Bylaw Amendment.

Vote Required and Effectiveness. The affirmative vote of the holders of not less than seventy-five percent (75%) of the total voting 
power of all outstanding shares of the Company's stock as of the Record Date is required to approve the Declassification Amendment. 
If the Company’s stockholders approve the Declassification Amendment, the Board has authorized our officers to file an Amended 
and Restated Certificate of Incorporation, included herein as Appendix A (the “New Amended and Restated Certificate”), with the 
Secretary of State of the State of Delaware (the "Delaware Secretary of State") that includes the Declassification Amendment, and the 
New Amended and Restated Certificate would become effective upon filing with the Delaware Secretary of State. If the 
Declassification Amendment is approved at the Annual Meeting, we intend to file the New Amended and Restated Certificate which 
includes the Declassification Amendment as soon thereafter as practicable. However, even if the Company’s stockholders approve the 
Declassification Amendment, the Board may abandon the Declassification Amendment before it becomes effective and without 
further stockholder action prior to the filing and effectiveness of the New Amended and Restated Certificate with the Delaware 
Secretary of State. If abandoned, the Declassification Amendment will not be effective. If the Board abandons the Declassification 
Amendment, we will publicly disclose that fact and the reason for the Board’s decision to abandon the Declassification Amendment.

The description of the Declassification Amendment set forth above is qualified in its entirety by reference to the proposed 
Declassification Amendment included in the New Amended and Restated Certificate attached as Appendix A to this Proxy Statement.
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Proposal APPROVAL OF AN AMENDMENT AND RESTATEMENT TO OUR AMENDED 
AND RESTATED CERTIFICATE OF INCORPORATION TO INCREASE THE 
NUMBER OF AUTHORIZED SHARES OF THE COMPANY'S COMMON 
STOCK FROM 50,000,000 SHARES TO 75,000,000 SHARES3
The Board recommends that stockholders vote FOR the approval of the Authorized 
Shares Amendment.

Authorized Shares Amendment
Overview. After careful consideration, the Board, upon the recommendation of the Corporate Governance Committee, declared 
advisable and approved, and recommends that the Company’s stockholders approve, an Amended and Restated Certificate of 
Incorporation, which shall include, among others, amendments to Article FOURTH to increase the number of authorized shares of our 
common stock from 50,000,000 shares to 75,000,000 shares (“Authorized Shares Amendment”). The number of authorized shares of 
our preferred stock will remain at 2,000,000 shares.

Form of the Amendment. The Board has deemed the Authorized Shares Amendment advisable and in the best interests of the 
Company and is accordingly submitting it to stockholders for approval. The Amended and Restated Certificate of Incorporation would 
revise the Company’s existing Amended and Restated Certificate of Incorporation by replacing the first paragraph of Article 
FOURTH with the following language:

“FOURTH: The total number of shares of all classes of stock which the Corporation shall have authority to issue is 
Seventy-Seven Million (77,000,000) shares, of which Seventy-Five Million (75,000,000) shares shall be Common 
Stock having a par value of $0.4867 per share, and Two Million (2,000,000) shares shall be Preferred Stock having a 
par value of $0.01 per share.”

Reasons for the Increase in the Number of Authorized Shares. The proposed increase in the authorized number of shares of common 
stock is intended to ensure that we will continue to have an adequate number of authorized and unissued shares of common and 
preferred stock for future use. As of March 10, 2025, the Company had 23,011,966 shares of common stock issued and outstanding, 
zero shares of preferred stock issued and outstanding, an aggregate of 1,708,072 shares reserved for potential future issuance under its 
Dividend Reinvestment and Direct Stock Purchase Plan, Retirement Savings Plan, and 2023 SICP, including 95,136 reserved shares 
for currently outstanding awards, and an aggregate of 909,090 shares reserved for potential future issuance under the Company’s 
current at-the-market ("ATM") equity program. There are no outstanding warrants. If the Authorized Shares Amendment is approved, 
then the number of authorized shares of common stock would be increased to 75,000,000 and the number of authorized but unissued 
and unreserved shares of preferred stock would remain at 2,000,000.

Our Board recommends the proposed increase in the authorized number of shares of common stock to facilitate issuing shares in the 
event that the Board determines that it is appropriate. The increase in the authorized number of shares of common stock is intended to 
ensure that there will be a sufficient number of authorized but unissued shares available for future issuance, including but not limited 
to, issuances related to organic growth, capital investments, general corporate activities, possible financing and other corporate 
transactions, and other purposes which the Board determines are appropriate. The availability of additional shares of common stock is 
particularly important in the event that the Board determines it to be in the best interest of stockholders to proceed with any of the 
foregoing actions on an expedited basis, as market conditions permit and favorable financing and business opportunities become 
available, and thus without the potential delay associated with convening a special stockholders’ meeting at that time. In considering 
and planning for our current and future corporate needs, our Board believes that the current number of authorized and unreserved 
shares of common stock available for issuance is inadequate. 

As of the date of this Proxy Statement, the Company has no current plans, commitments, arrangements or understandings relating to 
the issuance of the newly-authorized shares that would be available if this Proposal 3 is adopted, including in connection with a 
merger, acquisition or other corporate or financing transaction. However, as part of the Company’s strategic plan, the Company 
routinely engages in discussions with potential financing sources and acquisition targets. If this Proposal 3 is adopted by our 
stockholders, and if any such discussions result in us entering into definitive agreements with respect to one or more financing or 
strategic transactions at some point in the future, it is possible that we could issue some or all of the newly-authorized shares in and 
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upon closing such transactions. If stockholders do not vote to approve this Proposal 3, the Company may be unable to issue shares 
when needed; whereas approving this Proposal 3 will ensure that there will be a sufficient number of authorized but unissued shares 
available to the Company for issuance in the future. 

The Board has not authorized the Company to take any action with respect to the shares that would be authorized under this Proposal 
3, and the Company currently does not have any agreements with respect to the issuance of the additional shares of common stock 
authorized by the Authorized Shares Amendment.

Effects of the Increase in the Number of Authorized Shares. If the Company's stockholders approve this Proposal 3 to increase the 
number of authorized shares of common stock, unless otherwise required by applicable law or stock exchange rules, our Board will be 
able to issue the additional shares of common stock from time to time in its discretion without further action or authorization by 
stockholders. The newly authorized shares of common stock would be issuable for any proper corporate purposes, including future 
capital raising transactions of equity or convertible debt or preferred equity securities, acquisitions, investment opportunities, the 
establishment of collaborations or other strategic agreements, stock splits, stock dividends, issuance under current or future equity 
incentive plans or for other corporate purposes.

The proposed increase in the number of authorized shares of common stock will not, by itself, have an immediate dilutive effect on 
our current stockholders. However, the future issuance of additional shares of common stock, preferred stock, or securities convertible 
into our common stock or preferred stock could, depending on the circumstances, have a dilutive effect on the earnings per share, book 
value per share, voting power and ownership interest of our existing stockholders, none of whom have preemptive rights to subscribe 
for additional shares of common stock or preferred stock that we may issue, and which could depress the market price of the common 
stock or preferred stock. We may sell shares of common stock or preferred stock at a price per share that is less than the current price 
per share and less than the price per share paid by our current stockholders.

Potential Anti-Takeover Effect. An increase in the number of authorized shares of common stock may also, under certain 
circumstances, be construed as having an anti-takeover effect. Although not designed or intended for such purposes, the effect of the 
proposed increase might be to render more difficult or to discourage a merger, tender offer, proxy contest or change in control of us 
and the removal of management, which stockholders might otherwise deem favorable. For example, future issuances of shares of 
common stock, potentially including additional shares authorized by this Proposal 3 if approved, would dilute the voting power of the 
common stock then outstanding and could create a voting impediment or adversely affect a third party’s attempt to effect a takeover or 
otherwise gain control of the Company. Our common stock could also be issued to purchasers who would support our Board in 
opposing a takeover bid which our Board determines not to be in our best interests and those of our stockholders.

The Board is not presently aware of any attempt, or contemplated attempt, to acquire control of the Company and the proposed 
Authorized Shares Amendment to increase the number of authorized shares of common stock is not part of any plan by our Board to 
recommend or implement a series of anti-takeover measures.

Not Conditioned on the Other Amendment Proposals. This Proposal 3 and Proposals 2 and 4 relate to proposed amendments to our 
Amended and Restated Certificate of Incorporation. Each such Proposal is independent of the others and the approval of this Proposal 
3 (Authorized Shares Amendment) is not conditioned upon approval of Proposals 2 or 4. Your vote on any of the Proposals does not 
affect your vote on the others.

Vote Required and Effectiveness. The affirmative vote of the holders of a majority of the total voting power of all outstanding shares 
of the Company’s stock  as of the Record Date is required to approve the Authorized Shares Amendment. If the Company’s 
stockholders approve the Authorized Shares Amendment, the Board has authorized our officers to file the New Amended and Restated 
Certificate with the Delaware Secretary of State that includes the Authorized Shares Amendment, and the New Amended and Restated 
Certificate would become effective upon filing with the Delaware Secretary of State. If the Authorized Shares Amendment is 
approved at the Annual Meeting, we intend to file the New Amended and Restated Certificate which includes the Authorized Shares 
Amendment as soon thereafter as practicable. However, even if the Company’s stockholders approve the Authorized Shares 
Amendment, the Board may abandon the Authorized Shares Amendment before it becomes effective and without further stockholder 
action prior to the filing and effectiveness of the New Amended and Restated Certificate with the Delaware Secretary of State. If 
abandoned, the Authorized Shares Amendment will not become effective. If the Board abandons the Authorized Shares Amendment, 
we will publicly disclose that fact and the reason for the Board’s decision to abandon the Authorized Shares Amendment.

The description of the Authorized Shares Amendment set forth above is qualified in its entirety by reference to the proposed 
Authorized Shares Amendment included in the New Amended and Restated Certificate attached as Appendix A to this Proxy 
Statement.
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Proposal APPROVAL OF AN AMENDMENT AND RESTATEMENT TO OUR AMENDED 
AND RESTATED CERTIFICATE OF INCORPORATION TO LIMIT THE 
LIABILITY OF CERTAIN OFFICERS AS PERMITTED BY DELAWARE LAW 
AND MAKE OTHER MINISTERIAL CHANGES AND CLARIFICATIONS4
The Board recommends that stockholders vote FOR the Officer Exculpation 
Amendment and other ministerial changes and clarifications.

Officer Exculpation Amendment
Overview. After careful consideration, the Board, upon the recommendation of the Corporate Governance Committee, declared 
advisable and approved, and recommends that the Company’s stockholders approve, an Amended and Restated Certificate of 
Incorporation, which shall include, among others, amendments to limit the liability of certain of our officers in certain limited 
circumstances as permitted by the General Corporation Law of the State of Delaware (the "DGCL") (the "Officer Exculpation 
Amendment"). The Officer Exculpation Amendment also simplifies the existing exculpation provision for the directors of the 
Company set forth in Article ELEVENTH of the Company's current Amended and Restated Certificate of Incorporation by referring 
to the DGCL, as the same exists or may hereafter be amended, instead of specifying each instance where exculpation for directors is 
currently not available under the DGCL. As such, the current exculpation protections available to our directors remain substantively 
unchanged as a result of the Officer Exculpation Amendment. In addition, similar to what is already provided for directors in Article 
ELEVENTH, the Officer Exculpation Amendment provides that if the DGCL is further amended to eliminate or limit the liability of 
officers, the liability of such officers will be limited or eliminated to the fullest extent permitted by law, as so amended.

Background. Pursuant to and consistent with Section 102(b)(7) of the DGCL, Article ELEVENTH of the Company's current 
Amended and Restated Certificate of Incorporation eliminates the monetary liability of directors to the fullest extent permitted by the 
DGCL. Effective August 1, 2022,  Section 102(b)(7) of the DGCL was amended to permit corporations to include in their certificates 
of incorporation limitations of monetary liability for certain officers. Consistent with Section 102(b)(7) of the DGCL, the Officer 
Exculpation Amendment would permit exculpation of certain officers for breaches of the duty of care in any direct claim (referred to 
as “exculpation”). 

Officer Exculpation Amendment. In the course of the Board’s ongoing evaluation of the Company’s corporate governance practices, 
the Board has determined that the Officer Exculpation Amendment would reduce the unequal and inconsistent treatment of directors 
and officers associated with claims related to alleged breach of the duty of care and improve alignment of officers and directors on 
duty of care responsibilities. The Officer Exculpation Amendment also would better position the Company to continue to attract and 
retain top management talent by providing this additional protective provision. In addition, adopting the Officer Exculpation 
Amendment may enable officers to better exercise their business judgment in furtherance of the interests of the stockholders, as 
without the potential for distraction posed by the risk of personal liability, they may be better positioned to consider the interests of the 
Company and its stockholders first and foremost. This could also potentially reduce litigation costs associated with frivolous lawsuits. 
By nature of the role, officers often must make decisions on crucial matters, more often than not, in response to time-sensitive 
opportunities and challenges, which can create substantial risk of investigations, claims, actions, suits or proceedings seeking to 
impose individual liability based on hindsight.

Consistent with Section 102(b)(7) of the DGCL, the Officer Exculpation Amendment only permits exculpation of certain officers for 
direct claims brought by stockholders (as opposed to derivative claims made by or on behalf of the corporation). Further, as with the 
director exculpation provision currently contained in our current Amended and Restated Certificate of incorporation, the Officer 
Exculpation Amendment also does not apply to breaches of the duty of loyalty, acts or omissions not in good faith or that involve 
intentional misconduct or a knowing violation of law, or claims related to any transaction in which the officer derived an improper 
personal benefit. Therefore, considering the narrow class and type of claims for which certain officers’ liability would be exculpated, 
and the benefits the Board believes would accrue to the Company and its stockholders in the form of an enhanced ability to attract and 
retain talented officers, the Board has determined that it is in the best interests of the Company and its stockholders to approve the 
Officer Exculpation Amendment.

Other Amendments. Included as part of the Officer Exculpation Amendment, stockholders are also being asked to approve certain 
other amendments to the Company’s current Amended and Restated Certificate of Incorporation to make certain other ministerial 
changes and clarifications. The New Amended and Restated Certificate of Incorporation included in Appendix A includes ministerial 
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changes to, among other things, (i) update the Corporation’s purpose in Article THIRD to conform with Section 102(a)(3) of the 
DGCL, (ii) change all references to the Corporation’s “Bylaws” to “Amended and Restated Bylaws,” (iii) include in Article EIGHTH 
that “no decrease in the number of directors shall shorten the term of any incumbent director,” and (iv) change references from 
“shareholder” to “stockholder” and from “this Corporation” to “the Corporation.” The approval of the Officer Exculpation 
Amendment also includes the approval of these other ministerial amendments to the Company's current Amended and Restated 
Certificate of Incorporation.

Not Conditioned on the Other Amendment Proposals. This Proposal 4 and Proposals 2 and 3 relate to proposed amendments to our 
Amended and Restated Certificate of Incorporation. Each such Proposal is independent of the others and the approval of this Proposal 
4 (Officer Exculpation Amendment) is not conditioned upon approval of Proposals 2 or 3. Your vote on any of the Proposals does not 
affect your vote on the others.

Vote Required and Effectiveness. The affirmative vote of the holders of a majority of the total voting power of all outstanding shares 
of the Company’s stock as of the Record Date is required to approve the Officer Exculpation Amendment, including other ministerial 
amendments. If the Company’s stockholders approve the Officer Exculpation Amendment, the Board has authorized our officers to 
file the New Amended and Restated Certificate with the Delaware Secretary of State that includes the Officer Exculpation 
Amendment, and the New Amended and Restated Certificate would become effective upon filing with the Delaware Secretary of 
State. If the Officer Exculpation Amendment is approved at the Annual Meeting, we intend to file the New Amended and Restated 
Certificate which includes the Officer Exculpation Amendment as soon thereafter as practicable. However, even if the Company’s 
stockholders approve the Officer Exculpation Amendment, the Board may abandon the Officer Exculpation Amendment before it 
becomes effective and without further stockholder action prior to the filing and effectiveness of the New Amended and Restated 
Certificate with the Delaware Secretary of State. If abandoned, the Officer Exculpation Amendment will not become effective. If the 
Board abandons the Officer Exculpation Amendment, we will publicly disclose that fact and the reason for the Board’s decision to 
abandon the Officer Exculpation Amendment.

The description of the Officer Exculpation Amendment, including other ministerial amendments, set forth above are qualified in their 
entirety by reference to the proposed Officer Exculpation Amendment included in the New Amended and Restated Certificate attached 
as Appendix A to this Proxy Statement.

Proposal NON-BINDING ADVISORY VOTE TO APPROVE THE COMPENSATION OF 
THE COMPANY'S NAMED EXECUTIVE OFFICERS5 The Board recommends that stockholders vote FOR the approval of the 
compensation of the Company's NEOs.

Say-on-Pay
General Information. Although the Compensation Committee is directly responsible for the oversight and administration of our 
executive compensation program, we are providing you with the means to express your view on this matter. Your vote will not create 
or imply any change to our fiduciary duties or create or imply any additional fiduciary duties for the Compensation Committee or the 
Board. As an advisory vote, this proposal is non-binding. However, the Board values the opinions that our stockholders express in 
their votes and may consider the outcome of the vote when making future executive compensation decisions. 

The advisory resolution, commonly known as a "say-on-pay" proposal, provides you the opportunity to express your views on our 
executive compensation program for the Company's NEOs. The resolution is required by Section 14A of the Exchange Act. We ask 
you to vote FOR the following resolution: "RESOLVED, that the stockholders of Chesapeake Utilities Corporation approve, on a non-
binding, advisory basis, the compensation of the Named Executive Officers as disclosed in this Proxy Statement for the 2025 Annual 
Meeting of Stockholders."

Voting for the Approval of the Compensation of the Company's NEOs. Proposal 5 will be deemed to be approved, on an advisory 
basis, if the holders of a majority of the Company's outstanding common stock present at the Meeting or represented by proxy and 
entitled to vote on the matter affirmatively vote in favor of this proposal. Abstentions will have the same effect as a vote against this 
proposal. Broker non-votes will have no effect on the outcome of the advisory vote.
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Compensation Committee Role
General Information. The Compensation Committee is responsible for the oversight and administration of the Company's executive 
compensation program. The Committee designs, recommends to the Board for adoption, and administers the policies and practices 
related to executive compensation. We promote a pay-for-performance culture by designing an executive compensation program that 
includes base salary, as well as short and long-term performance-based incentive awards. Our Compensation Committee considers the 
alignment of total compensation with our business objectives, thereby focusing on stockholder value. The Committee, to the extent 
that it deems appropriate (and, in the case of any of the Company's employee benefit plans, to the extent permitted by the plan), may 
delegate the day-to-day administration of matters under its authority to employees, or a subcommittee, of the Company and its 
subsidiaries, subject in all cases to the Committee's oversight. 

Independence of Committee Members. On February 26, 2025, the Board determined that none of the Compensation Committee 
members had any material relationship with the Company in accordance with the NYSE Listing Standards and the Company's 
Corporate Governance Guidelines. Thus, each member of the Compensation Committee is independent and, other than in their 
capacity as a director and member of the Compensation Committee and other Board committees, has no other relationship or 
arrangement with the Company or any of the NEOs. Each member of the Compensation Committee also meets the definition of a 
"Non-Employee Director" under Rule 16b-3 promulgated by the SEC under the Exchange Act.

Philosophy and Design of Executive Compensation Program. In the Compensation Discussion and Analysis and Executive 
Compensation sections of this Proxy Statement, we provide additional narrative and information regarding our current executive 
compensation program, including our philosophy, the design of our program, and the mix of compensation that the Compensation 
Committee believes aligns the financial interests of the executive officers with the interests of our stockholders. The Committee 
annually reviews and approves the executive compensation program and considers several elements, including, but not limited to: (i) 
the effectiveness of the program in attracting and retaining highly qualified individuals that have a solid foundation and 
comprehensive perspective of the Company, its operations and competitive environment; (ii) the complex nature of our operations as a 
diversified energy delivery company; and (iii) the long-term focus on our strategic planning process. The Committee promotes a pay-
for-performance culture by including short-term cash and long-term equity incentive awards based on achievement of pre-established 
performance criteria set by the Committee. This puts a substantial portion of an executive's total direct compensation at-risk with the 
long-term equity incentive award comprising the largest component.

The Compensation Committee works directly with FW Cook, its independent compensation consultant, in designing the executive 
compensation program. FW Cook provides the Committee with market analyses that compare the Company's executive compensation 
against market information for companies in our peer group and a published survey source. The analyses assess the competitiveness of 
total compensation for the Company's NEOs. The independent compensation consultant’s report concluded that for the 2024 executive 
compensation program: (i) target total direct compensation for the NEOs was, in aggregate, within a competitive range of the market 
median for the survey data; and (ii) the executive compensation program promotes a culture of pay-for-performance as a majority of 
compensation is at risk. 

Compensation Committee Practices and Business Performance. Our executive compensation program is designed to provide fair, 
reasonable and competitive compensation that also aligns total compensation to our business objectives, performance and creation of 
stockholder value. This is evidenced by 64 years of consecutive annual dividends, our strong earnings growth, and the Company's total 
shareholder return. Our executive compensation practices include, but are not limited to: 

• The Compensation Committee is comprised of independent directors who retain discretion over the administration of our 
executive compensation program and discretion in determining the achievement of performance;

• Each incentive award features a cap on the maximum amount that can be earned for any performance period;

• Dividends on equity incentive awards that vest based on the achievement of performance goals accrue as dividend 
equivalents during the performance period and are paid only on the actual shares earned, if any;

• Stock ownership requirements are in place for named executive officers;

• A compensation recovery policy that complies with the Dodd-Frank Wall Street Reform and Consumer Protection Act and 
related NYSE rules which requires the repayment by a NEO if an incentive award was calculated based upon the 
achievement of certain financial results or other performance metrics that, in either case, were subsequently found to be 
materially inaccurate for any reason (including, without limitation, by reason of a financial restatement, mistake in 
calculations, or other administrative error); and

• NEOs participate in the same benefits that are available to other employees of the Company, including benefits under our 
health and welfare plans, and short-term and long-term disability coverage. A Company vehicle is available for personal use 
but is treated as compensation to the executive. Senior officers may also elect to participate in financial planning services.
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Proposal NON-BINDING ADVISORY VOTE TO RATIFY THE APPOINTMENT OF THE 
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

6 The Board recommends a vote FOR the ratification of the appointment of Baker Tilly 
US, LLP as the Company’s independent registered public accounting firm for 2025. 

Appointment of External Audit Firm
The Audit Committee is solely responsible for the appointment, oversight, retention, and termination of the work of the Company's 
independent registered public accounting firm (also referred to in this Proxy Statement as “external audit firm”), including the 
approval of all engagement fees, terms, and the annual audit plan. On February 25, 2025, the Audit Committee approved the 
reappointment of Baker Tilly to serve as our external audit firm for 2025. Baker Tilly (independently or through a legacy firm) has 
served as the Company’s external audit firm since 2007. In determining whether to reappoint Baker Tilly as the Company’s external 
audit firm, the Audit Committee took into consideration several factors, including an assessment of the professional qualifications and 
past performance of the Lead Audit Partner and the audit team, the quality and level of transparency of the Audit Committee’s 
relationship and communications with Baker Tilly, and the length of time the firm has been engaged. The Audit Committee 
considered, among other things, Baker Tilly’s energy experience and the knowledge and skills of Baker Tilly’s auditing experts that 
would be providing services to the Company.

Evaluation of External Audit Firm
The Audit Committee previously established criteria and procedures used to evaluate the quality of the audit services. The evaluation 
focuses on the qualifications and performance of Baker Tilly; the quality and candor of the external audit firm’s communications with 
the Audit Committee and Company management; and the external audit firm’s independence and objectivity. In 2024, each member of 
the Audit Committee, as well as certain members of management and the Company's internal audit team, completed an evaluation of 
the quality of the audit services rendered in 2023. The questions were specifically developed for each respondent given the individual's 
relationship with the external audit firm. The Audit Committee analyzed the results of the assessment, which provided the Audit 
Committee with additional insight into the effectiveness and objectivity of the Company's external audit firm. The Chair of the Audit 
Committee and the Chief Financial Officer communicated the results of the evaluation process to Baker Tilly’s Lead Audit Partner. 
We will undertake the same process in 2025 for audit services performed in 2024.

The Audit Committee takes additional measures to ensure the audit team is independent and has the experience to facilitate an audit of 
the highest quality. These measures include, but are not limited to: (i) independently meeting with the external audit firm to discuss 
communications and other appropriate matters, (ii) pre-approving the audit and non-audit services performed by the external audit firm 
in order to assure that they do not impair the auditor’s independence, (iii) overseeing the process for the rotation or transition of the 
Lead Audit Partner to ensure the Lead Audit Partner has the knowledge, experience and quality to sustain the integrity of the 
Company’s audits and the requisite knowledge of the Company’s business and expected areas of future growth, and (iv) periodically 
overseeing the process to solicit proposals from external audit firms to review, among other things, the experience, qualifications, 
technical abilities, and competitiveness of the audit fees prior to appointment of the external audit firm.

Non-Binding Advisory Vote to Ratify the External Audit Firm
The Audit Committee is directly responsible for selecting and retaining the external audit firm. However, we are providing you with 
the means to express your view on this matter. While this vote is not binding, in the event that stockholders fail to ratify the 
appointment of Baker Tilly, the Audit Committee will take the vote into consideration in its evaluation of the external audit firm. Even 
if the appointment is ratified, the Audit Committee, in its discretion, may direct the appointment of a different external audit firm at 
any time during the year if the Audit Committee determines that such a change would be in the best interests of the Company and its 
stockholders.

Proposal 6 will be deemed to be approved, on an advisory basis, if the holders of a majority of the Company's outstanding common 
stock present at the Meeting or represented by proxy and entitled to vote on the matter affirmatively vote in favor of this proposal. 
Abstentions will have the same effect as a vote against this proposal. Brokers will have discretion to vote on this proposal. 

A representative from Baker Tilly will be available at the Meeting to respond to appropriate questions. A formal statement will not be 
made.
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3 - AUDIT RELATED MATTERS
Audit Committee Report
To the Stockholders of Chesapeake Utilities Corporation: 

The primary functions of the Audit Committee include assisting the Board of Directors in fulfilling its fiduciary responsibilities by 
providing informed, diligent, and effective oversight of:

• The Company’s accounting policies, procedures and controls;

• The performance of the internal audit function; 

• The appointment, retention, termination, compensation and oversight (including the assessment of the qualifications and 
independence) of the independent auditors;

• The quality and integrity of the Company’s consolidated financial statements and related reports; 

• The Company's risk management processes, including oversight of cybersecurity risk; and

• The Company’s compliance with legal and regulatory requirements.

The Committee acts under a charter, which is reviewed at least annually and can be found on the Company’s website. All of our 
members are independent directors and determined to be “financial experts.” As a Committee, we assess our performance at least 
annually with a goal of continually finding ways to enhance our oversight performance.

This Audit Committee Report is being submitted in conjunction with the Company’s audited financial statements for the year ended 
December 31, 2024. In conjunction with our oversight responsibilities, prior to the issuance of the Company’s unaudited quarterly 
financial statements and annual audited financial statements, the Committee reviewed and discussed the earnings press releases, 
consolidated financial statements and required footnotes, and disclosures under “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations” (including significant accounting policies and judgments) with the Company’s management, 
internal auditors, and independent registered public accounting firm, Baker Tilly US, LLP (“Baker Tilly”). The Committee also 
reviewed the Company’s policies and practices with respect to financial risk assessment, as well as conferred with Baker Tilly on the 
matters required to be discussed by the applicable requirements of the Public Company Accounting Oversight Board (the "PCAOB") 
and the Securities and Exchange Commission (the "SEC").

The Committee discussed with Baker Tilly the overall scope and plan for its audit and approved the terms of its engagement letter. 
The Committee also reviewed and approved certain audit services performed by Baker Tilly in conjunction with the integration of 
Florida City Gas. The Committee also reviewed the Company's internal audit plan. The Committee met with Baker Tilly and with the 
Company's internal auditor, in each case, with and without other members of management present, to discuss the results of their 
respective examinations, the evaluation of the Company’s internal controls and the overall quality and integrity of the Company’s 
financial reporting. The Committee also met regularly with management to discuss accounting, auditing, internal control, financial 
reporting, earnings and risk management processes and matters, including cybersecurity. The Committee has received the written 
disclosures and the letter from Baker Tilly required by applicable requirements of the PCAOB regarding Baker Tilly’s 
communications with the Committee concerning independence, and has discussed with Baker Tilly its independence. The Committee 
and Baker Tilly engaged in annual discussions regarding the definition of a Critical Accounting Matter ("CAM"). These discussions 
included the nature of potential CAMs for the Company, Baker Tilly’s basis for the determination of the CAM included in their audit 
report and how the CAM will be described therein. For both 2023 and 2024, the discussion of the CAM in Baker Tilly’s report 
captures and is consistent with our dialogue regarding these matters.

Based on the Committee’s review and the discussions referred to above, the Committee recommended to the Board of Directors that 
the audited financial statements be included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024 for 
filing with the SEC.
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The Audit Committee has appointed Baker Tilly to serve as our independent registered public accounting firm for the fiscal year 
ending December 31, 2025. In determining whether to appoint Baker Tilly, the Audit Committee took into consideration various 
factors, including the historical and recent performance of Baker Tilly on the audit; the professional qualifications of the firm and the 
Lead Audit Partner; the quality of ongoing discussions with Baker Tilly; the results of internal surveys of Baker Tilly’s service, quality 
and efficiency; the appropriateness of fees; external data on audit quality and performance; and evidence supporting the firm’s 
independence, objectivity and professional skepticism. Although the Audit Committee has sole authority to appoint the independent 
registered public accounting firm, the Committee has recommended that the Board seek stockholder ratification of the appointment at 
the Annual Meeting.

The information in this Audit Committee Report shall not be considered to be “soliciting material” or be “filed” with the SEC, nor 
shall this information be incorporated by reference into any previous or future filings under the Securities Act of 1933, as amended, or 
the Securities Exchange Act of 1934, as amended, except to the extent that the Company incorporated it by specific reference. This 
Audit Committee Report is provided by the following independent directors, who comprise the Audit Committee:

THE AUDIT COMMITTEE

Thomas J. Bresnan, Chair Ronald G. Forsythe, Jr. Stephanie N. Gary Dennis S. Hudson, III

Fees and Services of the Company's Independent Auditors
The following provides information on fees for professional services rendered by Baker Tilly for the two years ended December 31, 
2024 and 2023. 

Audit Fees
The aggregate fees that Baker Tilly billed to the Company and its subsidiaries in 2024 and 2023 totaled $1,634,969 and $1,489,202, 
respectively. Fees for professional services rendered included fees associated with matters in connection with the audits of the 
financial statements included in our Annual Reports on Form 10-K; the reviews of the financial statements included in our Quarterly 
Reports on Form 10-Q; the audits of certain of our subsidiaries or operations typically performed for statutory and regulatory filings or 
engagements; the audits of internal control over financial reporting as required by Section 404 of the Sarbanes-Oxley Act of 2002; and 
the issuance of a comfort letter associated with our ATM equity program. 

Audit-Related Fees, Tax and Other Fees
The aggregate fees billed for audit-related services were $81,300 and $51,765 for 2024 and 2023, respectively. During 2024 and 2023, 
Baker Tilly performed annual audits on our benefit plans for the plan years ended December 31, 2023 and 2022, respectively. During 
2024, Baker Tilly performed an agreed upon procedure related to the Company's participation in the Strategic Infrastructure 
Development and Enhancement (STRIDE) Plan. The Company did not engage Baker Tilly to provide any tax services or any services 
other than those described above.

Audit and Non-Audit Services Pre-Approval Policies and Procedures
The Audit Committee pre-approves the audit and non-audit services performed by the Company's external audit firm in order to assure 
that they do not impair the external audit firm’s independence. The Audit Committee may also pre-approve tax services provided by 
the external audit firm, if any. In November 2024, the Audit Committee reviewed its Audit and Non-Audit Services Pre-Approval 
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Policy and made changes that align with our current practices. Under this policy, the Audit Committee may pre-approve specific 
services in advance or may pre-approve one or more categories of audit and non-audit services. For all proposed services, the Audit 
Committee will, among other things, consider whether the external audit firm is the best positioned to provide the proposed services 
most effectively and efficiently based on its familiarity with our industry, business, people, culture, accounting systems, risk profile 
and other factors, and whether the services are likely to enhance our ability to manage risk or improve audit quality. The Audit 
Committee may establish ceilings on the level of fees and costs of generally pre-approved services that may be performed. Any 
proposed services exceeding these levels or amounts require separate pre-approval by the Audit Committee. 

The Audit Committee has delegated to the Chair of the Audit Committee (who may delegate authority to any other member of the 
Audit Committee) authority to pre-approve up to $40,000 in audit and non-audit services, which authority may be exercised when the 
Audit Committee is not in session. At least annually, the external audit firm is required to report to the Audit Committee on the 
specific services provided and the amounts that have been paid to the external audit firm. The Chief Financial Officer is required to 
report to the Audit Committee on the specific services provided and the amounts paid by the Company. The Company's internal audit 
team is responsible for monitoring and reporting on the performance of all services provided by the external audit firm and to 
determine whether these services comply with the Audit Committee’s policy. In 2024 and 2023, the Audit Committee approved all 
audit and non-audit services provided to the Company by Baker Tilly.

4 - BOARD OF DIRECTORS AND ITS COMMITTEES

Board of Directors
Board Oversight. The Board is elected by the Company's stockholders to oversee the direction and strategy of the business and to 
ensure that the Company continues to operate in the best interests of all stockholders. As fiduciaries, Board members are committed to 
overseeing the sustainability of the Company, its safety and operational compliance practices, and the promotion of a values-driven 
culture that represents and reflects the diverse communities we serve. The Board and its Committees monitor corporate performance, 
the integrity of financial controls, and the effectiveness of our compliance and enterprise risk management programs, including 
cybersecurity. The Board also oversees plans for the succession of key executives and is integrally involved in the strategic planning 
and capital budget processes, as well as establishing key financial and operational metrics. This year-round oversight process is 
facilitated through the diversity of our Board's broad range of personal and professional skills, experiences, backgrounds, perspectives, 
and expertise in cybersecurity, risk mitigation, leadership, corporate governance, board service, energy, economics, finance, public 
affairs, academia, and entrepreneurism. Several current Board members have served as chief executive officers or in other C-suite 
roles at various organizations and bring skillful business acumen to the boardroom. Collectively, the incumbent Board has a vast 
amount of diverse experience and established personal and professional relationships in the communities we serve. Directors may not 
serve on more than two other public company boards in accordance with our Corporate Governance Guidelines.

Board Leadership. Currently, our Board is comprised entirely of directors who are independent within the meaning of the NYSE’s 
Listing Standards and the Company’s director independence standards, with the exception of Jeffry M. Householder who is our Chair 
of the Board, President and Chief Executive Officer. The Board’s Audit Committee, Compensation Committee and Corporate 
Governance Committee are all comprised solely of independent directors. Our Chief Executive Officer serves alongside three 
independent fellow directors as Chair of the Investment Committee.

The Board is led by the Chair, who is elected annually by the Board at the first Board meeting following our annual meeting of 
stockholders. In the event the Board determines that the appropriate leadership structure combines the Chair and CEO roles, the Board 
shall elect an independent Lead Director from among the independent directors. The Chair and the Lead Director perform the duties 
and responsibilities detailed in our Bylaws and Corporate Governance Guidelines and otherwise as prescribed by the Board. The 
annual elections of the Chair and Lead Director give the Board greater flexibility to not only determine its leaders, but also the most 
appropriate Board leadership structure that aligns with the specific characteristics and circumstances of the Company and the Board, 
enabling the Board to function and conduct its business most effectively. The Board may consider, among other things, the Company's 
business operations, long-range strategic planning process, oversight needs, functions and responsibilities of the Board specific to the 
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Company, and the composition of the Board in evaluating and determining the appropriate Board leadership structure. The Chair 
determines, in consultation with the Lead Director, the agenda for each Board meeting, including risk matters and risk oversight 
matters as identified by the Chair for consideration by the Board. In addition, each director may suggest items for inclusion on the 
agenda. The Chair presides over Board and stockholder meetings. In the absence of the Chair, the Lead Director shall preside. The 
Chair, in consultation with the Lead Director, facilitates communications among Board members and communications between the 
Board and Management outside of Board meetings, is actively engaged in Board design, refreshment, and succession processes, and 
may engage with Management or the Audit Committee Chair on any risk-related matters. Additionally, the Lead Director may meet 
and communicate with the Company’s stockholders and other stakeholders as requested by the Chair.

Under the current Board leadership structure, the Chair and the Chief Executive Officer positions are held by a single individual. Of 
particular importance to the Board’s evaluation of the current leadership structure is the strong leadership and deep qualifications, 
expertise, and industry and operational experience of the Board’s current Chair, Jeffry M. Householder. Mr. Householder was 
appointed as President and Chief Executive Officer of Chesapeake Utilities Corporation effective January 1, 2019, and as Chair of the 
Board effective May 3, 2023. Prior to his appointment as Chesapeake Utilities' President and Chief Executive Officer, Mr. 
Householder had served as President of Chesapeake Utilities’ subsidiary, Florida Public Utilities Company since 2010. Mr. 
Householder has more than 40 years of energy industry experience, extensive knowledge of the Company and its energy delivery 
businesses, and an understanding of the Delmarva Peninsula and Florida markets where we serve customers. The Board believes that 
Mr. Householder’s extensive operational experience with the Company and strong leadership skills are strengths that have enhanced 
the Board’s function and performance. Thomas J. Bresnan was appointed as the independent Lead Director of the Board of 
Chesapeake Utilities Corporation also effective May 3, 2023. Mr. Bresnan has served as the Chair of the Audit Committee since 2004 
and currently serves as a member of the Investment Committee. The Board considered, among other items, Mr. Bresnan’s extensive 
leadership experience and in-depth knowledge of the Company and its businesses, as well as Mr. Bresnan’s more than twenty-three 
years of service on the Board and to the Company’s stockholders. Mr. Bresnan, an entrepreneur and former public company executive, 
retired in 2023 as Chief Executive Officer and President of Denver Accounting Services. 

Annually, the Board will evaluate the suitability of its current Board leadership structure and possible alternative structures, including 
having the Chair and the Chief Executive Officer positions held by two separate individuals. Management routinely interacts with 
stockholders on a variety of matters and may, as part of such outreach efforts, seek input regarding governance matters, including the 
Board’s leadership structure. The Board believes in strong independent governance of the Company.

Board Culture. The Board has a strong boardroom culture that enables directors to express their opinions openly in the boardroom and 
engage in candid dialogue. Directors are strongly encouraged to attend the Board and Committee meetings, as well as the annual 
meeting of stockholders. All of the then-serving directors attended the 2024 Virtual Annual Meeting of Stockholders. Each incumbent 
director actively participated in 75% or more of Board and their respective Committee meetings held in 2024. The Board held five 
virtual or in-person meetings during 2024. Throughout 2024, individuals from across the organization attended several meetings of the 
Board and its Committees enabling the Board to enhance its connections with employees. Safety remains at the forefront of our 
Company and, at its meetings in 2024, the Board received safety messages from management on best practices that promote the safety 
and well-being of each other and our communities. For more than 165 years, the Company has promoted a values-driven culture. At 
its meetings in 2024, the Board received updates on our aspiring and caring culture, and the many ongoing initiatives across the 
Company. Each independent director has access to our Chief Executive Officer and other members of the management team and may 
request agenda topics to be discussed in more detail at meetings of the full Board or one of its Committees.

Director Independence. The independent directors bring expertise, objectivity and diverse perspectives to the Board. The NYSE 
Listing Standards governing independence require that a majority of the members of the Board be independent. Our Corporate 
Governance Guidelines are available on our website at www.chpk.com/Corporate Responsibility/Corporate Governance/Corporate 
Governance Guidelines. In accordance with our Corporate Governance Guidelines, on February 26, 2025, the Board conducted its 
annual review of director independence. During this review, the Board examined all direct and indirect transactions or relationships 
between the Company or any of its subsidiaries and each director and any immediate family member of the director and determined 
that no material relationships between any of the directors or their immediate family members and the Company existed during 2024, 
except with respect to Mr. Householder's service as our President and Chief Executive Officer. 
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On the basis of this review, the Board also determined that eight of the nine directors (or 89%) serving as of February 26, 2025 are 
independent. Each of the following directors qualifies as an independent director as defined by the NYSE Listing Standards and in 
accordance with the Company's Corporate Governance Guidelines: Lisa G. Bisaccia, Thomas J. Bresnan, Ronald G. Forsythe, Jr., 
Stephanie N. Gary, Dennis S. Hudson, III, Lila A. Jaber, Paul L. Maddock, Jr., and Sheree M. Petrone. Mr. Householder, our President 
and Chief Executive Officer, is the only non-independent director.

Committees of the Board
To assist the Board in fulfilling its oversight responsibilities, the Board has established four standing committees - Audit Committee, 
Compensation Committee, Corporate Governance Committee, and Investment Committee. Each committee is comprised solely of 
independent directors, except that our Chief Executive Officer serves alongside three independent fellow directors as Chair of the 
Investment Committee. Each incumbent Committee member has dedicated the appropriate time, attending 75% or more of the Board 
and such members’ applicable committee meetings in 2024. Each Committee member dedicates time toward the performance of 
responsibilities they perform on behalf of the Board as summarized below and further detailed in the Charter for each Committee. Our 
corporate governance framework across the enterprise is continuously fostered through the contributions of the Board and its 
Committees and all of the significant activities to which they devote attention throughout the year.

Audit Committee
__________________________________________________________________________________________________________________________________________________________________________________

In 2024, the Committee continued its focus on matters related to the Company’s ongoing growth and 
transformation. This included oversight of the integration of Florida City Gas, the largest acquisition in the 
Company’s history, including more than doubling our customer base and natural gas infrastructure in the State 
of Florida. This also included the implementation of our enterprise-wide technology transformation project 
(1CX), and preparation for an enterprise resource planning system (ERP) to streamline core business 
processes. The Committee continued to focus on our risk management program and the strength and resiliency 
of our physical and cyber security programs.

Thomas J. Bresnan, Chair Ronald G. Forsythe, Jr. Stephanie N. Gary Dennis S. Hudson, III
4 - Independent Members

4 - Financially Literate

4 - Financial Experts 

5 - Meetings held in 2024

Committee Responsibilities: The Committee provides oversight of the integrity of our financial 
statements and financial reporting process, provides oversight of our compliance with legal and 
regulatory requirements, and reviews the effect of regulatory and accounting initiatives on our financial 
statements, internal controls, audit process, risk management program and technology systems and 
procedures such as artificial intelligence. The Committee's oversight includes the performance of our 
internal auditors and the performance, qualification and independence of our independent registered 
public accounting firm. Please view the Committee's charter at www.chpk.com/corporate responsibility/
corporate governance/audit committee charter for additional information on the Committee's 
responsibilities.

Experience, Service and Independence: Messrs. Bresnan, Forsythe and Hudson and Ms. Gary each qualify as an “audit committee 
financial expert” (as defined by the SEC) based on their experience and knowledge. Biographical information on each Committee 
member is provided in Proposal 1 of this Proxy Statement. In 2024, each Committee member participated in training given by Baker 
Tilly and internal management on required disclosures for segment reporting, income taxes and disaggregation of income statement 
expenses. On February 26, 2025, the Board determined that none of the Audit Committee members had any material relationship with 
the Company in accordance with the NYSE Listing Standards and the Company's Corporate Governance Guidelines. None of the 
Committee members currently serve on an audit committee of another public company.

Several Areas of Focus in 2024 Included:

• Guided the Company's efforts related to the integration of Florida City Gas, including implementation of associated controls

• In support of the Company's continued growth, provided oversight of our largest-ever technology-based capital improvement 
project (1CX) which was implemented in 2024, began preparation for an enterprise-wide resource planning system, and focused 
on general information technology controls 

• Provided oversight of the Company’s risk management program, including our physical security program and cyber security 
third-party resiliency analysis
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Corporate Governance Committee
___________________________________________________________________________________________________________________________________________________________________________________

In 2024, we were honored to be named Best for Corporate Governance in the United States by World News 
Media Ltd.’s World Finance, and as a Champion of Board Diversity by The Forum of Executive Women, 
marking our second time receiving these prestigious recognitions. The Company received the Better Business 
Bureau of Delaware’s Torch Award for Ethics which demonstrates our exceptional commitment to ethics and 
integrity in the energy industry. The Committee continued to oversee our corporate governance framework and 
ensure alignment with the Company’s continued growth, including board and committee structure, board 
succession, governmental affairs, and sustainability.

Dennis S. Hudson, III, Chair Lisa G. Bisaccia Lila A. Jaber Paul L. Maddock, Jr.

4 - Independent Members

5 - Meetings held in 2024

Committee Responsibilities: The Committee oversees the evaluation of director candidates, including 
directors who are being considered for re-election, the evaluation of the composition of the Board and 
each standing Committee, and the Company's governmental affairs and sustainability activities and 
practices. The Committee also reviews, and updates as required, our governing documents. In addition, 
the Committee oversees the development of criteria and procedures for evaluation of the Board and 
each standing Committee. The Committee remains informed on corporate governance practices 
including board refreshment, and the Company’s unwavering commitment to its culture, safety, and to 
its communities as a responsible steward and corporate citizen. Please view the Committee's charter at 
www.chpk.com/corporate responsibility/corporate governance/corporate governance committee charter 
for additional information on the Committee's responsibilities.

Internal and Third-Party Information: With the consent of the Board, the Committee may retain consultants or other advisors to 
assist in fulfilling the Committee's responsibilities. In 2024, the Committee reviewed information from legal counsel and internally 
prepared information on governance trends and best practices, regulatory initiatives, and legislative developments, and assessed 
potential implications on the Company. 

Several Areas of Focus in 2024 Included: 

• Continued to oversee and enhance our corporate governance framework, including recommending the declassification of the 
Board over a three-year period starting at the 2026 Annual Meeting and to thereafter provide for the annual election of the entire 
Board at the 2028 Annual Meeting, reviewing the Company's bylaws and other corporate governance documents, and continuing 
our succession planning process to ensure the Board's substantive expertise and experiences are aligned with our eligibility 
guidelines and long-term strategic plan

• Reviewed corporate governance and industry practices, including sustainability practices, emerging trends, and regulatory and 
legislative initiatives

• Benchmarked board composition and profile practices across our peer companies, the energy industry, and broader indices such as 
the S&P 500 and the Top 100 U.S. public companies

Compensation Committee
___________________________________________________________________________________________________________________________________________________________________________________

In 2024, the Committee continued to focus on cultural alignment, organizational design, and performance-
based compensation for strategic positioning with the Company’s continued growth. This included oversight of 
the integration of Florida City Gas into the Company’s culture, and a commitment to employee engagement 
initiatives and employee survey results. The Committee continued its work on management succession planning 
and the alignment of skills and experience with the Company’s strategic plan. The Committee performed its 
review of executive compensation and received a presentation from its third-party advisor on pay-for-
performance alignment relative to peer companies.  

Lisa G. Bisaccia, Chair Ronald G. Forsythe, Jr. Paul L. Maddock, Jr. Sheree M. Petrone
4 - Independent Members

6 - Meetings held in 2024

Committee Responsibilities: The Committee oversees the design and administration of our policies 
and practices related to director and executive compensation, reviews the results of stockholder advisory 
votes on executive compensation, and discusses with management the Compensation Discussion and 
Analysis. The Committee's oversight also includes succession planning for the executive officers and 
the promotion of a values-driven culture in the recruitment, training, development and retention of 
employees. Please view the Committee's charter at www.chpk.com/corporate responsibility/corporate 
governance/compensation committee charter for additional information on the Committee's 
responsibilities.
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Independent Advisor: The Committee is directly responsible for the appointment, compensation and oversight of the work of any 
consultant or other advisor it retains. The Committee may, in its sole discretion, engage a consultant or other advisor to assist in the 
evaluation of executive and director compensation. The Committee reviewed the independence of FW Cook and, on December 10, 
2024, engaged them for services to be performed in the ensuing year. After considering various factors, including the specific factors 
described in the SEC rules and those provided under the NYSE’s Listing Standards, the Committee determined that FW Cook is 
independent with no conflicts of interest.

Several Areas of Focus in 2024 Included:

• Continued to oversee the Company's ongoing management succession planning and organizational development initiatives, while 
also promoting a values-driven culture and best practices around human capital management

• Reviewed the executive compensation structure and practices to ensure alignment with the Company's strategic initiatives and 
performance goals, while also considering emerging trends and regulatory matters

• Considered a market analysis prepared by FW Cook that compared the Company's executive compensation practices with market 
data for the Company's peer group, as well as with industry published survey data

Investment Committee
____________________________________________________________________________________________________________

In 2024, the Committee continued to oversee the Company's evaluation of strategic growth projects within the 
Committee’s scope of responsibilities, including projects that enhance our ability to service our rapidly 
growing customer base through improvements to our existing distribution infrastructure. Projects considered 
by the Committee and approved to proceed contribute to the Company’s overall capital investment. The 
Committee exercises its responsibilities in a manner consistent with the Company's goal of pursuing long-term 
shareholder value.    

Jeffry M. Householder, Chair Thomas J. Bresnan Lila A. Jaber Sheree M. Petrone
3 - Independent Members 

1 - Meeting held in 2024

Committee Responsibilities: The Committee assists the Board with evaluating investments pursuant to 
or in support of the Company's growth strategy, both organically and through acquisitions. The 
Investment Committee, in consultation with management, reviews and approves, when appropriate, 
capital investments, acquisitions and dispositions of assets as set forth in the Committee's charter up to 
$50 million. Investments above this threshold are presented to the full Board for their consideration. In 
considering strategic growth projects and opportunities, the Investment Committee reviews various 
aspects of a transaction including, but not limited to, the strategic fit, estimated investment, internal rate 
of return, earnings contribution and ROE, and associated risks. Please view the Committee's charter at 
www.chpk.com/corporate responsibility/corporate governance/investment committee charter for 
additional information on the Committee's responsibilities.

Board and Committee Evaluations
Annually, the Corporate Governance Committee reviews and establishes the criteria that is used by the Board, and the Audit, 
Compensation and Corporate Governance Committees, for conducting evaluations of their performance during the preceding year. 
The annual evaluation provides for continuous process improvements in Board and Committee functioning and communication, and is 
a medium for evaluating Board refreshment. The Board and its Committees conduct evaluations to assess the qualifications, attributes, 
skills and experience represented on the Board and its Committees, to consider whether appropriate resources are available to the 
Board and its Committees, and to assess whether the Board and its Committees are functioning effectively. An annual review of the 
evaluation methodology is performed to ensure the evaluations are aligned with our culture and growth, as well as with best practices. 
Periodically, the Chair of the Board, the Lead Director, and the Chair of the Corporate Governance Committee will conduct one-on-
one discussions with each director. In determining the evaluation process for 2025, which reviewed Board and Committee 
performance in 2024, the Corporate Governance Committee considered best practices relating to annual evaluations for Boards and 
Committees. After discussion and consideration, the Committee made several enhancements to the annual evaluation process. The 
Chair of the Corporate Governance Committee receives a report of the results of the Board and Corporate Governance Committee 
Evaluations. The Chairs of the Audit Committee and Compensation Committee receive a report of the results of their respective 
Committee Evaluations. The Committee Evaluation results are discussed at Committee meetings and reported to the Board at the next 
Board meeting. The Chair of the Corporate Governance Committee reports the results of the Board Evaluation at the next Board 
meeting.
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Risk Oversight
Board of Directors
The Board is responsible for oversight of the Company's risk management activities, working closely with its standing Committees 
and the management team. Each standing Committee reports its discussions to the Board for consideration. As part of our enterprise 
risk management program, short and long-term risks are identified through top-down and bottom-up approaches and strategic plan 
assessments that depict potential market, operational, strategic, legal, regulatory, political, environmental, social, safety, compliance, 
and financial risks that could affect our operations, financial performance and/or strategic plan. In addition, the Board considers 
material risks that may cause a disruption to our businesses due to natural disasters, public health crises, and other circumstances 
severely interrupting business operations. The Board continuously reviews and monitors risk and receives an update on our Risk 
Scorecard at each regularly scheduled meeting, including the Company's risk profile and environment, risk trends, newly identified 
risks, and comparative information. More specifically, the Risk Scorecard provides a description of the risk, risk level, risk universe, 
and area of risk (e.g., operations, compliance, strategic, or financial). The Board also receives interim updates between meetings, and 
annual updates on the Company’s enterprise risk management program and the Company’s perspectives on the top risks. 

In 2022, the Board appointed the Company’s first Assistant Vice President of Risk Management, a seasoned auditing professional 
with experience in risk management and control strategies and who previously served as our Director of Internal Audit. This officer is 
responsible for appropriately managing and promptly responding to evolving risk across the enterprise and reports directly to our 
General Counsel and Chief Policy and Risk Officer. The enterprise risk management team works closely with various organizational 
functions. They focus on processes such as risk identification, incident evaluation, implementation and monitoring of mitigation plans, 
and continuous improvement and training, which are necessary components of successfully managing risk. For example, our 
enterprise wide safety data management system is designed to facilitate capturing safety data across our operations. This data enhances 
our efforts in addressing specific risks related to safety. 

The Company’s risk management process enables efficient and effective identification of emerging operational and market risks, 
assesses any impact on our operations, and continuously enhances our capabilities across the organization. This comprehensive risk 
management oversight enables the Board to prioritize and timely apply the appropriate oversight standard based on the level of risk, 
including its probability, impact, speed and market impact. The Board and its standing Committees, as applicable, regularly consult 
with external legal counsel, outside advisors and experts regarding certain identified risks, including, but not limited to, safety, 
cybersecurity, supply chain, public health crises, epidemics, pandemics, and market risk, as well as anticipated future threats and risk 
trends.  

The “Risk Factors” section of our 2024 Annual Report on Form 10-K provides additional information regarding certain potential risks. 
After assessing our risks, internal processes, practices and controls are established to continually monitor and mitigate such risks. We 
recognize that purposeful and appropriate risk-taking is essential for execution of our strategic plan, for our overall continued growth, 
and for execution of initiatives that have the potential to generate value to our stockholders.

Standing Committees
The Audit Committee assists the Board in fulfilling its oversight of our risk exposure and implementation and effectiveness of our 
risk management programs, including enterprise risk management. Specific items such as financial; internal controls; regulatory; 
credit and counterparty; market; liquidity; cyber; artificial intelligence; insurance; strategic; and business risks are reviewed and 
considered by the Committee, as well as our insurance program and coverages that are in place to mitigate these and other risks. The 
Compensation Committee assists the Board in fulfilling its oversight of risks that may arise in connection with our compensation 
programs and practices. The Committee considers the appropriateness of our compensation programs and practices and whether they 
incentivize short and long-term financial and operational performance without encouraging unnecessary risk. Specific items such as 
organizational development; executive retention; succession planning; organizational culture; and human capital management 
practices are reviewed and considered by the Committee. The Corporate Governance Committee assists the Board in fulfilling its 
oversight of risks that may arise in connection with our governance structure, sustainability activities, and related practices. The 
Committee reviews our governance structure and practices and considers whether our ethical and operational framework is resilient 
and responsive to our employees and stockholders. Specific items such as Board diversity; sustainability; Board succession planning; 
Board structure and composition; stockholder communications; director independence; governmental affairs; and related governance 
practices are reviewed and considered by the Committee. The Investment Committee assists the Board in fulfilling its oversight of 
risks related to evaluating new investments to achieve our financial targets. The Committee considers the financial and operational 
risks of entering into new, or expanding in existing, service territories and businesses.
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Team Commitment to Risk Management
Our team collaborates throughout the year to identify the risks inherent in projects and initiatives, and more broadly across the 
enterprise. This enables us to assess the significance of each identified risk to our overall operations and its likelihood of materializing. 
Our Enterprise Risk Management framework follows best practices established by the Committee of Sponsoring Organizations 
(COSO). We integrate this framework into our processes and decisions across the organization, thereby aligning our risk profile with 
the Company’s overall strategic goals and objectives. We prioritize the identified risks and develop treatment plans to mitigate the 
risks. Information sessions are held across the organization to discuss our risk profile, including quarterly leadership meetings to 
review changes in our risk posture and a sensitivity analysis. A risk heat map is prepared to show the overall impact on our ability to 
meet the Company’s strategic goals and objectives and shared regularly with the Board where it is discussed extensively. 

Our internal audit team evaluates and tests our risk mitigation controls, enabling frequent adjustments to align our risk profile with 
operational growth and newly identified risk factors. Our top-down and bottom-up approach is reflected throughout our disciplined 
approach to matters and our decision-making process. The management team is intimately involved in the identification and 
assessment of threats and our risk environment and the development and deployment of our risk management practices, and regularly 
collaborates with the Board and its standing Committees on our risk posture, including financial and investment activities, strategic 
plan initiatives, and macroeconomic contributors. The management team, representatives from our businesses, and cross-functional 
team members also routinely participate in internal committees and focus groups, such as cybersecurity, identity theft, sustainability, 
safety and risk management. Independent consultants and third parties periodically attend these virtual or in-person meetings to 
provide independent insight and education on various risk-related topics. 

The team at all levels of the organization collaborates with internal audit to identify new or evolving risks that could have a potential 
impact on the Company. In addition, our team actively works across the enterprise to identify, mitigate and respond to material risks 
that may cause a disruption to our business due to natural disasters, public health crises, and other circumstances severely interrupting 
business operations. Our team participates in industry events and speaks on risk-related matters alongside practice leaders. Information 
obtained from these additional avenues continues to strengthen our risk profile, controls, policies and practices, and allows us to better 
provide informed recommendations to the Audit Committee for consideration. 

Director Compensation
The Compensation Committee reviews director compensation annually to ensure the appropriate compensation arrangements are in 
place for non-employee directors. The Committee subsequently reports its findings and any recommendations to the Board. The Board 
approves all director compensation arrangements. A director who is also an employee of the Company receives no additional 
compensation for service as a director. 

Deferred Compensation
Directors may defer all or a portion of their Board or Committee retainers in accordance with the Non-qualified Deferred 
Compensation Plan, which is further described in the Non-Qualified Deferred Compensation Plan section in this Proxy Statement. 
Deferrals made under the NQDC Plan are on a pre-tax basis until the director's separation from service with the Company and its 
affiliates or another specified date. At all times, directors have a 100% vested interest in the amount of cash and/or stock that is 
deferred.

Director Stock Ownership
In accordance with our Corporate Governance Guidelines, each non-management director is required to own, beneficially and of 
record, a number of shares of our common stock with a market value that meets or exceeds a threshold established by the Board from 
time to time. This ownership threshold is currently five times the amount of the annual cash retainer in effect on February 24, 2017 
and payable to a non-management director for service on the Board (the "Director Stock Ownership Requirement"). Each non-
management director must comply with the Director Stock Ownership Requirement within five years from the later of (i) the date of 
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such director’s initial appointment or election to the Board and (ii) December 6, 2017, the effective date of the director stock 
ownership guidelines (the "Ownership Period"). A director shall be in compliance with the director stock ownership guidelines if he or 
she satisfies the Director Stock Ownership Requirement at any time during the Ownership Period and then continues to own not less 
than the number of shares owned on the date of such compliance (taking into account any stock split or combination transactions). The 
Corporate Governance Committee, in its sole discretion, may consider the circumstances surrounding any shortfall in ownership by a 
director and address such situation as it deems appropriate. All non-employee directors currently exceed the Director Stock Ownership 
Requirement or are within the applicable Ownership Period for achievement of the Director Stock Ownership Requirement.

Independent Compensation Consultant's Report
In May 2024, the Compensation Committee received a non-employee director compensation presentation prepared by FW Cook. The 
analysis compared our then current director compensation arrangements against the Company's compensation peer group and a 
broader energy industry survey group. The peer group used for the purposes of this analysis is the same group of companies used to 
evaluate the Company's executive compensation program. The Compensation Committee reviewed, discussed and considered the 
analysis and other relevant factors, including annual cash and equity retainers, meeting fees, and committee compensation. At its 
meeting held in May 2024, the Board, upon a recommendation of the Compensation Committee, approved non-employee director 
compensation as reflected in the table provided in the Non-Employee Director Compensation section of this Proxy Statement. In the 
future, the Board may modify director compensation as it deems appropriate.

Non-Employee Director Compensation
Each non-employee director receives cash and equity compensation for serving on the Board. In May 2024, the Board reviewed non-
employee director compensation and determined that changes to the non-employee director compensation were appropriate. The 
amounts approved by the Board are reflected in the following table. Directors may not elect to receive either their cash compensation 
in stock or their stock compensation in cash. Directors are reimbursed for business expenses incurred in connection with attending 
meetings and performing other Board-related services, including external director education.

2024 Annual Meeting until 
the 2025 Annual Meeting

2023 Annual Meeting until 
the 2024 Annual Meeting

Board Retainers - Cash(1)

Board Member $  80,000 $  80,000 

Non-employee Lead Director $  25,000 $  25,000 

Board Retainers - Equity(2)

Board Member $  110,000 $  95,000 

Committee Retainers - Cash(3)

Committee Member $  7,500 $  6,000 

Audit Committee Chair $  20,000 $  16,000 

Compensation Committee Chair $  17,500 $  14,000 

Corporate Governance Committee Chair $  17,500 $  14,000 

Investment Committee Chair $  — $  10,000 
1 No additional compensation is received for attendance at a Board meeting. The former non-employee Chair of the Board received a cash retainer of $90,000 that 

was in addition to the Board Member retainer. Mr. Householder, our President and Chief Executive Officer, serves as Chair of the Board and as an employee 
receives no additional compensation. 

2 Fractional shares are rounded down to the nearest whole number. Fractional shares are paid in cash. 
3 In addition to Board retainers, non-employee Committee members receive a retainer fee for each committee on which they serve. No additional compensation is 

received for attendance at a Committee meeting. The non-employee Chairs of the committees also receive a Chair retainer for service in such capacity. Mr. 
Householder, our President and Chief Executive Officer, currently serves as Chair of the Investment Committee and as an employee receives no additional 
compensation.
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2024 Director Compensation
The following table reflects compensation earned or paid to non-employee directors in 2024 for services on the Board from the 2024 
Annual Meeting of Stockholders until the 2025 Annual Meeting of Stockholders:

Director Name(1)
Fees Earned or
Paid in Cash(2) Stock Awards(3) Total(4)

Lisa G. Bisaccia(5) $ 112,523 $109,977 $222,500

Thomas J. Bresnan $ 140,023 $109,977 $250,000

Ronald G. Forsythe, Jr. $ 95,023 $109,977 $205,000

Stephanie N. Gary $ 87,523 $109,977 $197,500

Dennis S. Hudson, III $ 112,523 $109,977 $222,500

Lila A. Jaber $ 95,023 $109,977 $205,000

Paul L. Maddock, Jr. $ 95,023 $109,977 $205,000

Sheree M. Petrone $ 95,023 $109,977 $205,000

2024 DIRECTOR COMPENSATION

1 Jeffry M. Householder was appointed to serve as a director and our President and Chief Executive Officer effective January 1, 2019, and as Chair of the Board 
effective May 3, 2023. Mr. Householder does not receive compensation for his services as a director or as Chair of the Board.

2 The Fees Earned or Paid in Cash column reflects Board and Committee retainers paid in May 2024, including fractional shares paid in cash.
3 Non-employee directors are eligible to received equity awards under the Company's 2023 Stock and Incentive Compensation Plan approved by the Company's 

stockholders in 2023. The Stock Awards column reflects the grant date fair value of the award on May 8, 2024 of $109,977 (995 shares of common stock based upon a 
price per share of $110.53, the closing price on May 8, 2024). The stock awards and all prior stock awards are fully vested in that they are not subject to forfeiture. 

4 There is no compensation to be included in the Option Awards, Non-equity Incentive Plan Compensation, or Change in Pension Value and Non-Qualified Deferred 
Compensation Earnings or All Other Compensation columns. Dividends on deferred stock units in the NQDC Plan (which are settled on a one-for-one basis in shares 
of common stock) are the same as dividends paid on the Company’s outstanding shares of common stock. Additionally, cash retainer compensation deferred under the 
NQDC Plan has investment crediting options that are the same as investment options available to all employees under the Company's Retirement Savings Plan. As a 
result, the directors participating in the NQDC Plan do not receive preferential earnings on their investments. Directors located in our service territories may 
purchase propane at the same discounted rate that we offer to our employees. In 2024, no director set forth in the 2024 Director Compensation table received propane 
at the discounted rate.     

5 The following director deferred her annual stock retainer as follows: Bisaccia - $109,977. The following director also deferred her annual Board and Committee cash 
retainers and cash in lieu of fractional shares as follows: Bisaccia - $112,523. All deferrals were made in accordance with the terms of the NQDC Plan.

5 - CORPORATE GOVERNANCE AND STOCK OWNERSHIP

Governance Trends and Director Education
General Information. The Board and its Committees monitor legislative and regulatory initiatives, market trends, and other corporate 
governance initiatives. Members remain informed through a variety of resources, including internal and external publications, 
continuing education sessions, and external programs. The Board and its Committees also engage with external parties on a broad 
range of topics, some of which are provided below: 

• Industry experts on energy policy, energy trends, renewable energy, market factors and competition, growth opportunities, key 
customer growth expectations, and future outlook of the energy industry

• Industry experts on corporate governance, proxy advisory services, investor relations and the securities trading market
• Institutional investors on portfolio management and the firms' views on our performance, industry dynamics, and valuation
• Members of the financial community on the utility industry, including macroeconomic outlook, market trends and valuations, 

industry fundamentals, investor perception, and industry framework

In addition, newly elected directors participate in a comprehensive director orientation program covering various topics including 
strategy, business structure, risk profile, financial performance and competitive landscape. When safety protocols permit, Board 
meetings are held in or around select service territories which give the directors an opportunity to see our operations first-hand, to visit 
the communities we serve, and to engage with our employees. Throughout 2024, individuals from across the organization attended 
several meetings of the Board and its Committees enabling the Board to remain connected with employees and to engage with 
emerging leaders as part of succession planning. Additionally, directors receive updates from employees on emerging trends such as 
artificial intelligence.
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Corporate Governance Practices
Governance Transparency and Accountability. The Board and Corporate Governance Committee annually review our corporate 
governance documents and practices to ensure that they provide the appropriate framework under which we operate. Our corporate 
governance documents can be viewed on our website at www.chpk.com/corporate-responsibility/corporate-governance. These 
documents include the Charters for each standing Board Committee – Audit Committee, Compensation Committee, Corporate 
Governance Committee and Investment Committee; Corporate Governance Guidelines; Business Code of Ethics and Conduct (“Code 
of Ethics”); Code of Ethics for Financial Officers; and Communications with the Board. Additional information in the Corporate 
Governance section of our website includes the composition of our Board and Committees and a summary of our Ethics and 
Compliance Program. Under the Investors section of our website, www.chpk.com/investors, we provide links to our filings with the 
SEC, including our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and equity ownership reports for our executive 
officers. The filings are located at www.chpk.com/investors/filings-publications/sec-filings. Under the Newsroom section of our 
website, www.chpk.com/newsroom, we provide press releases on financial, corporate and community activities. The Company's 
Annual Report can be viewed on our website at www.chpk.com/investors/filings-publications/annual-reports and provides additional 
information on our Company and its energy delivery services. Additional information on the Company and its businesses, our 
employees, safety values, and career opportunities can be viewed on our website at www.chpk.com.

Corporate Responsibility and Sustainability Report. Corporate responsibility and sustainability is at the core of our well-established 
culture and our informed business decisions. Over the years, we have reduced our greenhouse gas emissions, while responsibly 
growing our businesses. We have also helped to accelerate the reduction of emissions by many of our customers. We believe our long-
standing stewardship has enhanced the sustainability of our local communities. The Company released its second Corporate 
Responsibility and Sustainability Report in 2023 and subsequently released micro-reports on safety, reliability and environmental 
stewardship, all of which are available on our website at www.chpk.com/corporate-responsibility/sustainability-reporting. 

Corporate Governance Guidelines. The Board adopted Corporate Governance Guidelines which consist of a series of policies and 
principles that provide a framework for the corporate governance of the Company. The Corporate Governance Guidelines focus on 
Board composition and director qualifications, Board refreshment, Board independence, Board meetings, Board committees, Board 
access to management and advisors, the Board's relationship with senior management, director compensation, and the annual review 
of Board and Committee effectiveness. In 2024, the Board, upon recommendation of the Corporate Governance Committee, adopted 
technical changes to the Corporate Governance Guidelines.  

Code of Ethics. The Board adopted a Code of Ethics that reflects our commitment to continuously promote professional conduct and 
ethical business practices throughout the organization. In 2024, the Board, upon recommendation of the Corporate Governance 
Committee, approved amendments to the Code of Ethics that enhance the transparency of our practices which prohibit bribery, 
corruption and fraudulent activity. Subsequently, a video was sent to directors and employees throughout the Company which 
highlights our commitment to the highest ethical standards and the importance of engaging in sustainable practices. Directors are 
required to disclose any conflict of interest to the Company's Chair of the Board and to refrain from voting on any matter(s) in which 
they have a conflict. In considering whether an actual conflict of interest exists, factors to be considered include, but are not limited to, 
the benefit to the Company and the aggregate value of the transaction. Directors and employees companywide annually confirm 
compliance with the Code of Ethics. 

The Board also adopted a Code of Ethics for Financial Officers that provides a framework for honest and ethical conduct by our 
financial officers as they perform their financial management responsibilities. The Code of Ethics for Financial Officers is applicable 
to the Chief Executive Officer, President, Chief Financial Officer, Chief Accounting Officer, Treasurer, Assistant Treasurer, Corporate 
Controller, Assistant Vice President of Financial Reporting, and others who are responsible for ensuring accurate and timely 
disclosures of financial information within our filings with the SEC. Other senior managers with accounting and financial reporting 
oversight must annually confirm compliance with the Code of Ethics for Financial Officers. 

Related Persons Transactions. We review transactions in which the Company, or any of its subsidiaries, and our executive officers, 
directors, director nominees, 5% or greater stockholders or their immediate family members are or will be participants, to determine 
whether such related persons have a direct or indirect material interest in any such transaction. A related person transaction could 
include, but is not limited to, financial transactions, arrangements or relationships, including indebtedness or guarantees of 
indebtedness, and any series of similar transactions, arrangements or relationships. In determining whether to approve or ratify a 
related person transaction, the disinterested members of the Audit Committee, as part of an annual review or as required, will consider 
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the relationship of the individual to the Company, the materiality of the transaction to the Company and the individual, and the 
business purpose and reasonableness of the transaction. The Audit Committee may approve or disapprove the transaction and direct 
the officers of the Company to take appropriate action. The Audit Committee may also refer the matter to the full Board with a 
recommendation. If the Audit Committee or the Board determines that a related person had or will have a direct or indirect material 
interest in a Company transaction or currently proposed transaction meeting the threshold set forth in Item 404(a) of Regulation S-K, 
the transaction will be disclosed in our proxy statement.

We have established procedures in order to identify material transactions and determine, based on the relevant facts and 
circumstances, whether the Company or a related person has a direct or indirect material interest in the transaction. This includes 
discussions with the Board, as well as dissemination of a questionnaire that directors and executive officers are required to complete 
annually, with updates throughout the year. Director nominees, including those nominated by stockholders, are also required to 
complete a questionnaire in a form similar to that completed annually by directors and executive officers.

The Code of Ethics requires that individuals provide prompt and full disclosure of all potential conflicts of interest (including related 
person transactions) to the appropriate person. These conflicts of interest may be specific to the individual or may extend to the 
individual's family members. Any officer who has a conflict of interest with respect to any matter is required to disclose the matter to 
the Chief Executive Officer, or if the Chief Executive Officer has a conflict of interest, the Chief Executive Officer would disclose the 
matter to the Audit Committee. All other employees are required to disclose any conflict of interest to our internal audit team. 
Directors are required to disclose any conflict of interest to the Chair of the Board and to refrain from voting on any matter(s) in which 
they have a conflict. In addition, directors, executive officers and designated employees must disclose to the Company, in an annual 
ethics questionnaire, any current or proposed conflict of interest (including related person transactions). 

All employees and executive officers are encouraged to avoid relationships that have the potential for creating an actual conflict of 
interest or a perception of a conflict of interest. The Code of Ethics provides specific examples that could represent a conflict of 
interest, including, but not limited to, the receipt of any payment, services, loan, guarantee or any other personal benefits from a third-
party in anticipation of or as a result of any transaction or business relationship between the Company and the third-party. No 
employee or executive officer is permitted to participate in any matter in which he or she has a conflict of interest unless authorized by 
an appropriate Company official and under circumstances that are designed to protect the interests of the Company and its 
stockholders and to avoid any appearance of impropriety. 

For the period beginning January 1, 2024 and ending March 10, 2025, there were no transactions, or currently proposed transactions, 
in which the Company was or is to be a participant and the amount involved exceeds $120,000, and in which any related person had or 
will have a direct or indirect material interest. 

Anti-Hedging Policy and Pledging of Securities. Directors, executive officers and employees of the Company may not engage in 
hedging transactions related to the Company's securities. Directors, executive officers, and employees and their "related persons" (as 
defined in our Securities Trades by Company Personnel and Related Persons Policy Statement) may not pledge the Company's stock 
as collateral for a loan or hold the Company's stock in a margin account. 

Executive Sessions. The Chair of the Board presides over executive sessions of the non-management directors. The Company's 
Corporate Governance Guidelines ensure the integrity of these meetings by providing that, if the Chair of the Board does not qualify 
as an independent director under the NYSE Listing Standards, the independent Lead Director will preside over these meetings if one is 
so appointed and, in the absence of an independent Lead Director, the Chair of the Corporate Governance Committee shall preside. 
The Corporate Governance Guidelines also provide that if the non-management directors include any director who did not qualify as 
independent under the NYSE Listing Standards, the independent directors would meet at least annually without the non-independent 
director(s).

Ownership of Our Stock
Security Ownership of Certain Beneficial Owners and Management
The following table provides the number of shares of our common stock beneficially owned as of March 10, 2025 by each director and 
director nominee, by each NEO in the Summary Compensation Table, as well as the number of shares beneficially owned by all of the 
directors, director nominees and executive officers as a group as of March 10, 2025. No shares of our common stock have been 
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pledged as security by a director or a NEO. The Company's Securities Trades by Company Personnel and Related Persons Policy 
Statement governs trading in the Company's stock by directors, officers, and employees and is filed as Exhibit 19 of our Annual 
Report on Form 10-K for the period ended December 31, 2024. The table also provides information for each other person known to us 
to beneficially own 5% or more of our common stock as of December 31, 2024. Pursuant to SEC rules, "beneficial ownership" for 
purposes of this table takes into account shares as to which the individual has or shares voting and/or investment power as well as 
shares that may be acquired within 60 days and is different from beneficial ownership for purposes of Section 16 of the Exchange Act, 
which may result in a number that is different than the beneficial ownership number reported in forms filed pursuant to Section 16.

Name of Beneficial Owner Total Shares Owned Beneficially(1) % of Class (* Less than 1%)
Lisa G. Bisaccia 2,839 *
Thomas J. Bresnan 27,461 *
Beth W. Cooper 109,303 *
Ronald G. Forsythe, Jr. 9,387 *
Stephanie N. Gary 2,361 *
Jeffry M. Householder 76,236 *
Dennis S. Hudson, III 17,580 *
Lila A. Jaber 4,900 *
Paul L. Maddock, Jr. 34,942 *
James F. Moriarty 33,433 *
Sheree M. Petrone 2,361 *
Jeffrey S. Sylvester 12,830 *
Kevin J. Webber 11,710 *
Executive Officers and Directors as a Group 348,016 1.51%

Name of Investment Advisor
BlackRock, Inc.(2) 

50 Hudson Yards
New York, NY 10001

3,584,083 16.10%

T. Rowe Price Investment Management, Inc.(3)

101 E. Pratt Street
Baltimore, MD 21201

2,475,581 11.00%

The Vanguard Group(4)

100 Vanguard Blvd.
Malvern, PA 19355

1,740,123 8.04%

State Street Corporation(5)

One Congress Street, Suite 1
Boston, MA 02114

1,222,149 5.40%

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

1 Unless otherwise indicated in a footnote, each beneficial owner possesses sole voting and sole investment power with respect to their shares shown in the table. Voting 
rights are shared with spouses and other trustees in certain accounts for Thomas J. Bresnan (15,413 shares), Beth W. Cooper (2,328 shares), and Jeffry M. 
Householder (449 shares).

2 According to its report on Schedule 13G/A, filed on January 22, 2024, BlackRock, Inc. (“BlackRock”) was deemed to beneficially own 3,584,083 shares, or 16.10%, 
of our common stock as of December 31, 2023. According to the Schedule 13G/A, BlackRock had sole power to vote 3,543,517 shares and sole power to dispose of 
3,584,083 shares. BlackRock’s Schedule 13G/A, as filed with the SEC, certified that it acquired the shares of our common stock in the ordinary course of business and 
not for the purpose of changing or influencing the control of the Company.

3 According to its report on Schedule 13G/A, filed on November 14, 2024, T. Rowe Price Investment Management, Inc. (“T. Rowe Price”) was deemed to beneficially 
own 2,475,581 shares, or 11.00%, of our common stock as of September 30, 2024. According to the Schedule 13G/A, T. Rowe Price had sole power to vote 2,468,729 
shares and sole power to dispose of 2,475,581 shares. T. Rowe Price’s Schedule 13G/A, as filed with the SEC, certified that it acquired the shares of our common 
stock in the ordinary course of business and not for the purpose of changing or influencing the control of the Company.

4 According to its report on Schedule 13G/A, filed on February 13, 2024, The Vanguard Group (“Vanguard”) was deemed to beneficially own 1,740,123 shares, or 
8.04%, of our common stock as of December 29, 2023. According to the Schedule 13G/A, Vanguard had sole power to vote 0 shares and sole power to dispose of 
1,690,217 shares. Vanguard’s Schedule 13G/A, as filed with the SEC, certified that it acquired the shares of our common stock in the ordinary course of business and 
not for the purpose of changing or influencing the control of the Company.

5 According to its report on Schedule 13G/A, filed on October 17, 2024, State Street Corporation ("State Street") was deemed to beneficially own 1,222,149 shares, or 
5.40% of our common stock as of September 30, 2024. According to the Schedule 13G/A, State Street had sole power to vote 0 shares and sole power to dispose of 0 
shares. State Street's Schedule 13G/A, as filed with the SEC, certified that it acquired the shares of our common stock in the ordinary course of business and not for 
the purpose of changing or influencing control of the Company.
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Delinquent Section 16(a) Reports
Section 16(a) of the Exchange Act requires each of the Company's directors and executive officers, and any beneficial owner of more 
than 10% of our common stock, to file reports with the SEC. These include initial reports and reports of changes in the individual’s 
beneficial ownership of our common stock. Such persons are also required by SEC regulations to furnish the Company with copies of 
such reports. Other than BlackRock, Inc. which owned 16.1% of the Company's outstanding shares of common stock as of December 
31, 2023 and T. Rowe Price Investment Management, Inc. which owned 11.0% of the Company's outstanding shares of common stock 
as of September 30, 2024, we are not aware of any person or entity that beneficially owns more than 10% of our common stock as of 
the date this Proxy Statement is filed with the SEC. To our knowledge, based solely on a review of (i) the Section 16 reports we filed 
on behalf of the Company's directors and executive officers, (ii) all Section 16(a) reports furnished to us, and (iii) the written 
representations made by such persons that no other reports were required, we believe that during the year ended December 31, 2024 
all directors, executive officers, and holders of more than 10% of our common stock, filed on a timely basis the reports required by 
Section 16(a), except for a Form 4 filed on June 11, 2024, for Mr. Forsythe to report a sale of our common stock to cover tax 
withholdings on a pre-determined distribution of shares.

6 - OUR ENGAGING CULTURE 

Communications with the Board, Stockholders, Financial 
Community and Other Interested Parties
Communications with the Board. Stockholders and other parties interested in communicating directly with the Board, a Committee of 
the Board, any individual director, the director who presides at executive sessions of the non-management or independent directors, or 
the non-management or independent directors, in each case, as a group, may do so by sending a written communication to the attention 
of the intended recipient(s) in care of the Corporate Secretary at Chesapeake Utilities Corporation, 500 Energy Lane, Dover, Delaware 
19901. All communications must be accompanied by the following information: (i) if the person submitting the communication is a 
stockholder, a statement of the type and amount of securities of the Company that the person holds; (ii) if the person submitting the 
communication is not a stockholder and is submitting the communication to the non-management or independent directors as an 
interested party, the nature of the person’s interest in the Company; (iii) any special interest of the person in the subject matter of the 
communication; and (iv) the address, telephone number and email address, if any, of the person submitting the communication. The 
Corporate Secretary will forward all appropriate communications to the intended recipient(s). Communications relating to accounting, 
internal controls or auditing matters are handled in accordance with procedures established by the Audit Committee. The independent 
directors have unanimously approved these communications procedures. In 2024, all of our then serving directors were in attendance 
at the 2024 Virtual Annual Meeting of Stockholders. 

Communications with Stockholders and the Financial Community. Our management team conducts outreach to stockholders and the 
financial community throughout the year to obtain input and to inform our management team and the Board about matters of interest. 
Input is regularly shared with the Board and its Committees at their scheduled meetings and through interim updates given to the 
Board. During the year, we generally discuss our strategy, financial and operational performance, macroeconomics, as well as 
corporate governance, sustainability, human capital management, and compensation matters with stockholders and the financial 
community. Throughout 2024, management remained engaged with the Company's stockholders and the financial community through 
participation in virtual industry conferences and investor roadshows, which provided management the opportunity to communicate 
with securities analysts, portfolio managers, investors, rating agencies and investment bankers. Those attending the conferences have 
an opportunity to receive information about the Company and interact with the management team. Management also interacts with 
investors on a routine basis through various channels including, but not limited to, certain events and venues such as one-on-one 
discussions with new and existing stockholders throughout the year and quarterly and ongoing financial conference calls. Additionally, 
management periodically holds investor days with an accompanying tour of our facilities. Communications made during outreach 
efforts are done so in accordance with our Regulation FD policy.
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7 - EXECUTIVE COMPENSATION
The Compensation Committee annually reviews our executive compensation program. In fulfilling this responsibility, the Committee 
considers a variety of factors, including market trends and best practices for aligning compensation with our business strategy and 
overall objectives, the Company's strong culture across its businesses, the creation of stockholder value, and promoting a pay-for-
performance culture. The Committee also considers market data for the Company’s peer group and industry published survey data 
provided by FW Cook. This Executive Compensation section provides additional information on our program, including the plans 
under which performance incentive awards are granted to the executive officers.

2023 Stock and Incentive Compensation Plan (2023 SICP)
In 2023, stockholders approved the Company's 2023 SICP under which employees and non-employee directors are eligible to receive 
equity awards. The full text of the 2023 SICP can be reviewed in our proxy statement that was filed with the SEC on March 21, 2023.  
The 2023 SICP enhances stockholder value by ensuring that employees and directors have a proprietary interest in our growth and 
financial success. The Board has the authority to determine the number and type of equity or stock awards to be granted to employees 
and directors under the 2023 SICP. 

Report of the Compensation Committee on Compensation 
Discussion and Analysis
The Compensation Committee reviewed and discussed the Compensation Discussion and Analysis with the Company's management. 
The Compensation Committee, based on its review and discussions, recommended to the Board that the following Compensation 
Discussion and Analysis be included in this Proxy Statement and filed with the SEC.

The information in this Report shall not be considered “soliciting material,” or to be “filed” with the SEC nor shall this information be 
incorporated by reference into any previous or future filings under the Securities Act of 1933, as amended, or the Exchange Act, 
except to the extent that the Company incorporated it by specific reference.

This Report is provided by the following independent directors who comprise the Compensation Committee:

THE COMPENSATION COMMITTEE

Lisa G. Bisaccia, Chair Ronald G. Forsythe, Jr. Paul L. Maddock, Jr. Sheree M. Petrone

Compensation Discussion and Analysis
Throughout the Compensation Discussion and Analysis section of this Proxy Statement, we will provide information on the 
Company's NEOs, the structure and components of our executive compensation program, as well as various considerations and actions 
taken throughout the year by the Compensation Committee as it relates to the compensation for the NEOs.

Named Executive Officers
In this section, we identify five individuals in accordance with Item 402(a)(3) of Regulation S-K. These individuals are collectively 
referred to as the "Named Executive Officers" or "NEOs." 
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The following employees were Named Executive Officers in 2024:

• Jeffry M. Householder, President and CEO
• Beth W. Cooper, Executive Vice President, CFO, Treasurer and Assistant Secretary
• James F. Moriarty, Executive Vice President, General Counsel, Corporate Secretary and Chief Policy and Risk Officer
• Jeffrey S. Sylvester, Senior Vice President and Chief Operating Officer
• Kevin J. Webber, Senior Vice President and Chief Development Officer

Strong Performance in 2024

As a result of the collective efforts of the Chesapeake Utilities team, we generated strong financial results in 2024, including for those 
metrics that are tied to performance-based compensation. 2024 has been a transformational year for Chesapeake Utilities - we started 
the year focused on integrating Florida City Gas and ended the year with substantial progress toward capitalizing on this acquisition as 
well as expanding opportunities in our legacy operations. We achieved our earnings and capital guidance ranges and generated a top 
quartile annual shareholder return of 17% in 2024; since initiating guidance in 2018, we have consistently met or beat our guidance 
ranges while significantly growing the Company. This is a testament to our team’s persistent focus on delivering top-quartile 
performance and growth. Our 2024 earnings were driven by incremental contributions from FCG, additional margin from regulatory 
initiatives and infrastructure programs, growth in the Company's natural gas distribution businesses, continued pipeline expansion 
projects to support distribution growth, increased virtual pipeline services, and increased margins from the Company's other 
unregulated businesses. We’ve made significant progress this year, including investing in our new and existing service areas, 
collaborating with our regulators and implementing continuous business improvements to meet the needs of our customers and our 
growing organization. For additional information please view our financial results for the year ended December 31, 2024, as reported 
in our 2024 Annual Report on Form 10-K that was filed with the SEC.

BASIC EARNINGS PER SHARE*
5-Year CAGR Earnings Growth: 6.4%

For 2024, adjusted net income*, which excludes transaction and 
transition related expenses in connection with the acquisition of 
FCG, was $121.5 million compared to $97.8 million in 2023, 
representing approximately 24% growth. Adjusted Basic EPS* 
for 2024 was $5.41 compared to $5.33 per share reported in the 
prior-year. Our performance in 2024 was driven by contributions 
from regulatory initiatives and infrastructure programs, organic 
growth in our natural gas distribution businesses, continued 
pipeline expansion projects, increased unregulated margins and 
contributions from FCG. These results are aligned with current 
guidance despite being partially offset by warmer weather in 
several service territories, increased interest expense, and the 
impacts of the FCG acquisition financing. Our EPS for 2020 
through 2024 was as follows:

$4.28

$4.75

$5.07

$5.33
$5.41

2020 2021 2022 2023* 2024*

ANNUALIZED DIVIDEND GROWTH
5-Year CAGR Dividend Growth: 9.6%

Chesapeake Utilities Corporation has paid 
dividends to its stockholders for 64 consecutive 
years and has increased its annualized dividends 
for 21 consecutive years. Over the past five years, 
the annual dividend has increased from $1.76 to 
$2.56, representing an average growth rate of 
9.6%, while also enabling us to retain a significant 
portion of earnings to reinvest back into our 
businesses to fund future growth. Our annualized 
dividend per share from 2020 through 2024 was as 
follows:

$1.76
$1.92

$2.14
$2.36

$2.56

2020 2021 2022 2023 2024

*2023 and 2024 results represent Adjusted Basic EPS and Adjusted net income while 2020 through 2022 represent EPS and net income on a GAAP basis. Adjusted 
Basic EPS and Adjusted net income exclude FCG transaction and transition related expenses. These results are aligned with current guidance. 
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AVERAGE ANNUALIZED AND TOTAL SHAREHOLDER RETURN
The combination of dividends and stock price performance produced an average annualized shareholder return for the past 1, 5, 10 and 
20-year periods ended December 31, 2024 that ranged from approximately 7% to 17%. The following charts reflect Chesapeake 
Utilities' total shareholder return as compared to the median and 75th percentile of our performance peer group. The performance peer 
group is comprised of the following companies: Atmos Energy Corporation, Black Hills Corporation, New Jersey Resources 
Corporation, NiSource Inc., Northwest Natural Holding Co., Northwestern Corporation, ONE Gas, Inc., RGC Resources, Inc., Spire 
Inc., and Unitil Corporation.

AVERAGE ANNUALIZED SHAREHOLDER RETURN

17%

14%

12%

1 Year

7%

4%

-1%
5 Year

11%

8%
7%

10 Year

13%

10%

8%

20 Year

Chesapeake Utilities Corporation
75th percentile of our peer group
Median of our peer group

CUMULATIVE TOTAL SHAREHOLDER RETURN

17%
14%

12%

1 Year

39%

20%

-3%
5 Year

195%

120%

96%

10 Year

1,072%

592%

398%

20 Year

Chesapeake Utilities Corporation
75th percentile of our peer group
Median of our peer group

INVESTING FOR FUTURE GROWTH

We have invested approximately $2.1 billion over the last five years, which represents approximately 72% of the Company's total 
capitalization (including short-term borrowings) of $2.9 billion at December 31, 2024. Future growth is generated in part from the 
success in identifying and making profitable capital investments that accelerate change and fuel future earnings growth and new 
opportunities. Our performance is driven in part by our steadfast commitment to pursuing growth opportunities with discipline, 
determination and drive. Our results are a culmination of the growth efforts that have been underway for some time coupled with our 
ability to identify and drive other earnings opportunities including new pipeline expansion projects, distribution extensions to new 
areas, new acquisitions, and new unregulated service offerings. Our earnings growth, because of the significance of our regulated 
operations, is driven by the additional capital investments we make. To sustain or increase our earnings growth rate, we invest in 
additional capital expenditures that generate returns equal to or greater than their respective target returns.

Strategic Growth
We are focused on identifying and developing opportunities across the energy value chain, with emphasis on midstream and 
downstream investments that are accretive to earnings per share, consistent with our long-term growth strategy and focus on a more 
sustainable future. Our diverse asset base includes a foundation of regulated businesses and a portfolio of related unregulated energy 
businesses. We are continuing to pursue and develop new growth opportunities and regulatory strategies that build upon our core 
platform. 2024 has been a transformational year for Chesapeake Utilities -  we started the year focused on integrating Florida City Gas 
and ended the year with substantial progress toward capitalizing on this acquisition as well as expanding opportunities in our legacy 
operations. We achieved our earnings and capital guidance ranges and generated a top quartile annual shareholder return of 17% in 
2024; since initiating guidance in 2018, we have consistently met or beat our guidance ranges while significantly growing the 
Company. This is a testament to our team’s persistent focus on delivering top-quartile performance and growth. Our 2024 earnings 
were driven by incremental contributions from FCG, additional margin from regulatory initiatives and infrastructure programs, growth 
in the Company's natural gas distribution businesses, continued pipeline expansion projects to support distribution growth, increased 
virtual pipeline services, and increased margins from the Company's other unregulated businesses. The Company’s performance for 
2024 was in line with its previously announced EPS guidance range. Additionally, the Company’s 2024 capital expenditures totaled 
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$356 million, near the top end of the 2024 capital guidance range of $300 million to $360 million. The Company re-affirmed its EPS 
guidance for 2025, as well as the 2028 EPS guidance range. The 2028 guidance implies an annual EPS growth rate of approximately 
8% from the 2025 EPS guidance, or since 2018, an 8.5% growth rate. These earnings projections are based upon the Company’s 
previously introduced capital expenditure guidance for the five-year period ended 2028 of $1.5 billion to $1.8 billion. The Company 
continues to re-affirm this five-year capital guidance and projects capital expenditures of $325 million to $375 million for 2025. For 
additional information please view our financial results for the year ended December 31, 2024, as reported in our 2024 Annual Report 
on Form 10-K that was as filed with the SEC.

Executive Compensation Program
The executive compensation program is designed to attract and retain talented executive officers and to incentivize both short-term 
and long-term financial and operational performance, without encouraging unnecessary risk. The Compensation Committee retains 
discretion in administering all awards and performance goals, and determining performance achievement. The following provides the 
components of our executive compensation program.

TOTAL DIRECT COMPENSATION FOR THE NEOs

Base Salary Short-Term Cash Incentive Award Long-Term Equity Incentive Award
Fixed Compensation At-risk compensation with a 1-year 

performance period
At-risk compensation with a 3-year 
performance period

See page 40 for additional information. See page 40 for additional information. See page 41 for additional information.

BENEFIT PLANS AND PERQUISITES AVAILABLE TO CERTAIN EMPLOYEES, INCLUDING NEOs

Retirement 
Savings 
Plan

• The Retirement Savings Plan is available to all eligible employees of the Company and its subsidiaries

• Employees who participated in the Retirement Savings Plan in 2024 received matching contributions of up to 
6% of eligible cash compensation deferred in the plan up to the applicable statutory compensation limit. The 
IRS limits the amount of pre-tax contributions that a participant may make to their Retirement Savings Plan.

• Employees of the Company and its subsidiaries, as applicable, are eligible to receive an additional 
supplemental employer contribution on non-stock compensation at the discretion of the Company

NQDC 
Plan

• Extends the Retirement Savings Plan, on a non-qualified basis, for deferral of compensation that is in excess of 
the tax code limitations, as well as for Company matching and supplemental contributions on such excess cash 
deferrals under the same terms as the Retirement Savings Plan for a select group of management employees

• Select employees of the Company and its subsidiaries, as applicable, are also eligible to receive an additional 
supplemental employer contribution at the discretion of the Company if such a contribution would have been 
made in the Retirement Savings Plan absent the compensation limit

• Cash incentive awards may be deferred and paid at a later, predesignated time. Deferred cash incentive awards 
are eligible for matching and supplemental contributions by the Company.

• Equity incentive awards may be deferred for later settlement 

Benefits /
Perquisites

• Executives participate in the same benefits that are available to all employees of the Company, including 
benefits under our health and welfare plans, and short-term and long-term disability coverage. 

• The All Other Compensation column of the Summary Compensation Table provides benefits where the 
aggregate value is more than $10,000

• On behalf of each employee, the Company pays an annual premium in connection with term life insurance. 
The life insurance benefit of two times base salary is capped at $1,000,000, which limits the benefit to highly 
compensated employees.

• Company-owned vehicles are available to the NEOs. Company vehicles are treated as imputed income for any 
personal use of the vehicle and is filed with the IRS on Form W-2

• Senior officers may elect to participate in financial planning services

• Employees have the ability to purchase propane at a discounted rate
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The Compensation Committee believes that this compensation program aligns the financial interests of the executive officers with the 
interests of stockholders. The Committee's approach to executive compensation encompasses practices that focus on a fair, reasonable 
and competitive executive compensation program while also aligning total compensation with our business objectives and 
performance, thereby focusing on stockholder value. The mix of base salary and performance-based incentive awards promote a pay-
for-performance culture. In addition to those practices described above, several other practices encompassed in our executive 
compensation program are as follows: 

• A compensation recovery policy is in place that complies with the Dodd-Frank Wall Street Reform and Consumer Protection Act 
and related NYSE rules which requires the repayment by a named executive officer if an incentive award was calculated based upon 
the achievement of certain financial results or other performance metrics that, in either case, were subsequently found to be 
materially inaccurate for any reason (including, without limitation, by reason of a financial restatement, mistake in calculations, or 
other administrative error)

• Engaging in hedging transactions related to the Company's stock is prohibited, as well as pledging the Company's stock as collateral 
for a loan or holding the Company's stock in a margin account

• The Company does not provide excise tax gross-up protections
• Stock ownership guidelines are in place that require attaining a certain ownership threshold within a specific time period

Determination of Compensation
Role of the Compensation Committee. The Compensation Committee is solely responsible for the oversight and administration of our 
executive compensation program. The Committee designs, recommends to the Board for adoption as appropriate, and administers the 
policies and practices related to executive compensation. The Committee, to the extent that it deems appropriate (and, in the case of 
any of the Company's employee benefit plans, to the extent permitted by the plan), may delegate the day-to-day administration of 
matters under its authority to employees of the Company, or a subcommittee, subject in all cases to the Committee's oversight 
responsibility. The Compensation Committee believes that the most effective compensation program is one that is designed to ensure 
that total compensation is fair, reasonable and competitive. The primary objectives in creating an effective compensation program are 
to:

• Develop an appropriate mix of compensation to enhance performance that aligns the financial interests of the executive officers with 
the interests of our stockholders;

• Structure the program to attract high-quality executive talent that will incentivize performance that focuses on achieving our short 
and long-term goals; and

• Contribute to effective development of talent through internal processes such as performance evaluations, succession planning, and 
leadership development.

The Compensation Committee annually reviews the executive compensation program to align (i) the program with the Company's 
objectives; (ii) the components of each element of compensation to arrive at a proper overall compensation level; and (iii) the 
compensation with that earned by executive officers in comparable positions at peer companies.

Role of Management. The Chief Executive Officer participates in establishing the compensation targets and payout levels for the 
other NEOs. The Chief Executive Officer assesses the performance for the NEOs and recommends to the Compensation Committee 
the overall levels of achievement and the extent to which performance targets were attained. Upon request, supplemental materials are 
provided by management to the Compensation Committee to assist in making its determinations in regards to the overall levels of 
achievement. The Chief Executive Officer is not involved in any part of the setting of any component of his compensation. The Chief 
Executive Officer and other members of senior management attend Compensation Committee meetings only at the invitation of the 
Compensation Committee or the Chief Executive Officer.

Role of Independent Compensation Consultant. The Compensation Committee engaged FW Cook as its independent compensation 
consultant to assist in reviewing and assessing the competitiveness of the Company's executive compensation program. FW Cook 
advises the Compensation Committee on executive compensation and non-employee director compensation matters. FW Cook does 
not provide any other services to the Company.

Accounting and Tax Considerations. The Company’s 2024 executive compensation program is similar to the program the 
Compensation Committee established in prior years. We refer you to our discussion in the Compensation Discussion and Analysis 
section of this Proxy Statement for further information regarding our executive compensation program design, including performance-
based compensation. Prior to establishing the executive compensation program for the ensuing year, consideration is given to the 
accounting and tax treatment of certain forms of compensation. Effective January 1, 2019, the United States Tax Cuts and Jobs Act 
provided that all remuneration in excess of $1 million in a single year, including most performance-based compensation payable to the 
Chief Executive Officer, Chief Financial Officer or to any one of the Company’s three most highly compensated executive officers is 
not deductible for federal income tax purposes.
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Companies in Our Peer Group. In December 2023, FW Cook prepared a market analysis that compared our compensation practices 
for base salary, target cash compensation, and target total direct compensation against those in an energy industry survey group. FW 
Cook also compared our compensation practices to the following gas, electric and diversified utilities (collectively, our 
"Compensation Peer Group"): ALLETE, Inc., Avista Corporation, Black Hills Corporation, IDACORP, Inc., MGE Energy, Inc., New 
Jersey Resources Corporation, Northwest Natural Holding Co., Northwestern Corporation, ONE Gas, Inc., Spire Inc., and Unitil 
Corporation. The Compensation Committee reviewed and discussed the market analysis with FW Cook. The market analysis reflected 
that target total direct compensation for the NEOs was, in aggregate, within a competitive range of the market median (within +/-15%) 
for the survey data. Our short-term and long-term incentive programs include financial metrics that are benchmarked against peer 
companies. The performance peer group established by the Compensation Committee relating to our long-term incentive program for 
the 2024-2026 performance period is comprised of the following companies which are similar to ours in terms of business operations: 
Atmos Energy Corporation, Black Hills Corporation, New Jersey Resources Corporation, NiSource Inc., Northwest Natural Holding 
Co., Northwestern Corporation, ONE Gas, Inc., RGC Resources, Inc., Spire Inc., and Unitil Corporation.

Say-on-Pay. The Compensation Committee will consider advisory stockholder votes in the future when determining executive 
compensation. The Board adopted annual say-on-pay advisory votes as supported by our stockholders.

Compensation Practices
Process and Controls. We have controls in place that discourage unnecessary risk-taking. The NEOs simultaneously participate in the 
2015 Cash Plan and the 2023 SICP, which provides multiple performance criteria at any given time. The Compensation Committee 
has discretion and the ability to adjust awards based on an NEO's individual performance. Several other features of the cash incentive 
award process further mitigate risk-taking and exposure, including the following: (i) financial results for the respective award period 
are reviewed by the Audit Committee prior to the issuance of any cash incentive award; (ii) the target for the cash incentive award is 
set at an amount that approximates the median cash incentive award of an industry peer group; and (iii) each cash incentive award is 
subject to a cap (a maximum of 200% of the target) on the maximum amount that can be earned, and a cap on the amount that can be 
paid under the 2015 Cash Plan, for any performance period.

The equity incentive awards compensate NEOs for improving stockholder value by achieving growth in TSR as well as growth in 
earnings, while investing for future long-term earnings growth. The Compensation Committee believes that these awards do not 
encourage unnecessary risk-taking since part of the ultimate value of the award is tied to the Company’s stock price and awards are 
staggered and cover a multi-year performance period. Additionally, several other features of the equity incentive award process further 
minimize potential risk: (i) financial results for the respective award year are reviewed by the Audit Committee prior to the issuance of 
any equity incentive award; (ii) all performance metrics over the relevant performance periods are benchmarked against the same 
measures for a peer group of natural gas distribution companies, and for awards granted prior to February 2024, the average ROE 
performance component is compared to predetermined ROE thresholds that are established by the Compensation Committee; and (iii) 
each equity incentive award features a cap (a maximum of 200% of the target) on the maximum amount that can be earned in any 
year. The Compensation Committee believes that the 2015 Cash Plan and the 2023 SICP appropriately balance risk and the desire to 
focus on areas considered critical to the short-term and long-term growth and success of the Company.

The Compensation Committee has adopted additional practices to ensure diligent and prudent decision-making and review processes. 
The practices that are in place to manage and control risk include:

• Cash incentive and equity incentive awards include performance components that are tied to the Company's strategic plan and 
capital budget, which are reviewed and approved by the Board;

• During its goal-setting process, the Compensation Committee considers prior years' performance relative to future expected 
performance to assess the reasonableness of the goals;

• The 2015 Cash Plan and the 2023 SICP include both performance and profitability measures, thus balancing growth with value 
creation; 

• The Compensation Committee retains discretion in administering all awards and performance goals, and in determining 
performance achievement;

• Each NEO is subject to stock ownership guidelines commensurate with their position that requires attaining and maintaining a 
specific stock ownership threshold, which stock, together with the NEO's equity awards, could lose significant value over time if the 
Company were exposed to inappropriate or unnecessary risks that could affect the Company's stock price; and 

• A compensation recovery policy is in place that requires the repayment by a named executive officer if an incentive award was 
calculated based upon the achievement of certain financial results or other performance metrics that, in either case, were 
subsequently found to be materially inaccurate for any reason.

CHESAPEAKE UTILITIES CORPORATION - 2025 Proxy Statement - 39



In December 2023, FW Cook provided the Compensation Committee with a market analysis that compared the Company’s executive 
compensation with market data for the Company’s peer group, as well as with energy industry survey data. The Compensation Peer 
Group used for the comparison data is described under the Companies in Our Peer Group section in this Proxy Statement. Target total 
direct compensation for the NEOs was, in aggregate, within a competitive range of the market median (within +/-15%) for the survey 
data. The Company reviewed its compensation programs applicable to all employees in conjunction with the risks that were identified 
and included in the Company's Annual Report on Form 10-K and determined that these programs do not create risk that could result in 
a material adverse effect on the Company.

Stock Ownership and Retention Guidelines. The Corporate Governance Committee is responsible for the development, oversight, 
and monitoring of stock ownership guidelines. In November 2014 and November 2022, the Board amended the ownership guidelines 
upon the recommendation of the Corporate Governance Committee, replacing those guidelines adopted by the Board in 2006. The 
amended stock ownership guidelines include recommendations made by FW Cook.

The stock ownership guidelines promote long-term profitability by aligning the interests of the NEOs with those of the Company's 
stockholders and mitigating potential compensation related-risk. The Chief Executive Officer's stock ownership requirement is five 
times base salary, and all other NEOs are at three times base salary. The stock ownership requirements can be achieved through 
several means, including outright ownership of shares by the NEOs and their immediate family members (as defined by SEC rules and 
regulations and including shares held in trust), making purchases on the open market, making optional cash investments through our 
Dividend Reinvestment and Direct Stock Purchase Plan, and earning performance incentive shares awarded by the Compensation 
Committee upon completion of the relevant performance period. Once a NEO attains the ownership requirement, the NEO will remain 
in compliance with the ownership guidelines despite future changes in the stock price and base salary, as long as the NEO continues to 
own shares equal to the number of shares owned at the time the ownership requirement is met.

Key Compensation Decisions
Base Salary. Base Salary is a fixed compensation element that is set at competitive levels in order to attract and retain executive 
officers with skills and attributes that align with our culture and strategic goals. In December 2023, the Compensation Committee 
reviewed and discussed the market analysis that was prepared by FW Cook to assess the competitiveness of base salary levels. FW 
Cook's market assessment compared the Company's base salaries for the NEOs against market data for the Company's peer group, as 
well as from industry published survey data. FW Cook concluded that base salaries for the NEOs are within a competitive range of the 
market median (within +/-15%) for the survey data. Various factors such as experience, depth of responsibility, tenure, internal equity, 
and performance may drive variances to market. The Compensation Committee considered the following prior to setting base salaries 
for 2024: results of the market assessment performed by FW Cook; functional role of the position; scope of the individual’s 
responsibilities; prior year’s performance; internal equity and competitive nature of our business. For 2024, on average, base salaries 
for the NEOs increased by approximately 7% over their respective base salaries established for the prior year. 

Cash Incentive Award. Short-term cash incentive compensation is one of two at-risk elements that incentivize NEOs to achieve pre-
established financial and non-financial performance metrics over an annual period. In February 2024, after consideration and approval 
by the Board, the Compensation Committee granted cash incentive awards to each NEO under the 2015 Cash Plan. Generally, the 
target cash incentive award opportunity for each NEO is set at an amount that approximates the median prevailing practices of the 
industry peer group and broader energy industry for comparable positions. The payout opportunity for the cash incentive award ranges 
from 0% to 200% of the target award and actual payout is based on the achievement of financial and non-financial performance targets 
at the end of the applicable performance period. The performance period for the 2024 cash incentive award was from January 1, 2024 
through December 31, 2024. The financial performance target for the 2024 cash incentive award is based upon a band centered around 
an EPS target of $5.35. To ensure appropriate goal rigor, the EPS target and maximum goals were set to align with the respective low 
end and high end of externally reported guidance figures. Each NEO also had established individual goals to determine the extent to 
which the individual met their non-financial target. For 2024, 80% of the NEOs' individual performance goals were centered around 
the Company's organizational imperatives - Safety, Team, Service, Improve, and Grow, with the other 20% focused on fostering our 
values-driven culture. All of our strategic objectives, initiatives, performance goals, and evaluation criteria relate to one or more of 
these imperatives. The Compensation Committee may use its discretion to adjust a participant’s cash incentive payout amount to take 
into account certain factors over which participants have no or limited control. The Compensation Committee also reserves the right to 
consider additional performance criteria for the Chief Executive Officer related to pursuing strategic or operational opportunities.

The following table shows each NEO's target cash incentive award based on their applicable base salary as of April 1, 2024, weighting 
for the performance targets, and actual achievement of the performance targets. In February 2025, the Compensation Committee 
reviewed achievement of each NEO's applicable performance goals and, after consideration and approval by the Board, authorized the 
cash incentive award payouts reflected below. The payouts comprised between 25% and 34% of each NEO's total direct compensation 
(with base salary at 4/1/2024) and ranged from approximately 136% to 139% of each NEO’s respective target award opportunity.
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2024 CASH INCENTIVE AWARD

NEO
Base Salary

(at 4/1/2024)

Cash 
Opportunity 
(% of Base Salary)

Award at
Target
(100%)

Weighting for the 
Performance Targets(1)

Actual Achievement of 
Performance Targets and 

Associated Payout(1)

Payout Reflected 
in Summary 

Compensation 
TableNon-Financial Financial Non-Financial Financial

Jeffry M. Householder $850,000 100% $850,000 20% 80% $ 312,120 $ 867,000 $1,179,120

Beth W. Cooper $495,000 55% $272,250 20% 80% $ 94,590 $ 277,695 $372,285

James F. Moriarty $466,000 55% $256,300 20% 80% $ 86,597 $ 261,426 $348,023

Jeffrey S. Sylvester $428,000 50% $214,000 20% 80% $ 78,581 $ 218,280 $296,861

Kevin J. Webber $353,000 50% $176,500 20% 80% $ 60,198 $ 180,030 $240,228
1 For the non-financial performance component, the NEOs achieved 133% to 144% of the applicable target. An EPS multiplier of 127.5% was applied to the 

achievement of each NEO's financial and non-financial performance components.

Equity Incentive Awards. Long-term equity incentive compensation is the second at-risk element that is designed to reward NEOs for 
improving stockholder value by achieving growth in earnings while investing in the future growth of our businesses. The 
Compensation Committee is authorized to grant equity incentive awards to NEOs under the 2023 SICP. While the 2023 SICP 
authorizes the issuance of several types of equity or equity-based awards, the Company’s long-term incentive awards to NEOs have 
historically been 100% performance-based, featuring annual grants of shares that are awarded if pre-established performance targets 
are achieved at the end of the performance period (a three-year or transition performance period). The target equity award is a number 
of shares equivalent to the dollar value based on a percentage of base salary. The actual award earned for each NEO depends on actual 
performance at the end of the performance period as compared to the performance targets. Awards are granted for each performance 
period pursuant and subject to the terms of performance share agreements entered into by each NEO and the Company. In accordance 
with the 2023 SICP, the Compensation Committee has discretion to make adjustments (i) to applicable performance criteria, (ii) to 
applicable financial or other results achieved, or (iii) the manner in which applicable financial or other results are calculated or 
evaluated for purposes of determining whether performance criteria were satisfied to account for extraordinary events during or 
associated with the applicable performance period.  

In 2024, the Compensation Committee approved changes to our long-term equity incentive award design to strengthen our alignment 
with the measures deemed most critical to driving shareholder value creation. The same financial performance measures used in 2023 
were retained in 2024, but their weightings were adjusted to better align with market practices. The weightings for the Growth in 
Long-term Earnings and ROE performance components increased from 35% to 50% each. The TSR performance component changed 
to a +/- 20% modifier. The weightings and payout opportunities for each performance component used to evaluate the achievement of 
the equity incentive awards for the 2022-2024 and 2023-2025 performance periods are further described under the Equity Incentive 
Awards section in the Company's Proxy Statement filed with the SEC on March 26, 2024.

Performance Weighting and Payout Opportunity. The Compensation Committee approved the following performance components in 
connection with the 2024-2026 equity incentive awards.

Performance 
Component

Benchmark and 
Description of Benchmark

% of 
Target 
Award

Payout Opportunity for 
Each Performance Component

Minimum Threshold Target Maximum

Growth in 
Long-Term 
Earnings

Total capital expenditures as a percentage of total 
capitalization as compared to companies in the performance 
peer group for the period. In the long-term, the Company’s 
growth in earnings per share is dependent upon continuous 
investment of capital at levels sufficient to drive future 
earnings growth.

50% 0% 50% 100% 200%

ROE

Average ROE compared to companies in the performance 
peer group for the period, with a predetermined absolute ROE 
threshold to earn any payout above the target. ROE measures 
the Company’s ability to generate current income using 
equity investors’ capital.

50% 0% 50% 100% 200%

TSR
Total shareholder return compared to the total shareholder 
returns of companies included in the performance peer group 
for the period. Shareholder Return incentivizes executives to 
generate additional value for our stockholders.

+/- 20%
Modifier
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Relative Performance for Growth and ROE. The Compensation Committee evaluates achievement of the Growth in Long-Term 
Earnings and ROE performance components based upon the Company's performance relative to the peer group over the applicable 
thirty-six month performance period. The payout opportunity for each of these two performance components is based on the 
Company's percentile ranking against the companies in the peer group as shown in the following table. Additionally, for the ROE 
component, a predetermined absolute ROE threshold of 8% is required to earn any payout above 100% of target.

Percentile Ranking as Compared To Companies in the Performance Peer Group Percentage of Payout of Target Equity Incentive Award

Less than 40th percentile 0%

40th – 49th percentile 50% - 74%

50th – 54th percentile 75% - 99%

55th – 59th percentile 100% - 124%

60th – 64th percentile 125% - 149%

65th – 69th percentile 150% - 174%

70th – 80th percentile 175% - 199%

Greater than 80th percentile 200%

Relative Performance for TSR Modifier. The Compensation Committee evaluates achievement of the TSR modifier based upon the 
Company's three-year performance as compared to the peer group. At the end of the three-year performance period, the companies in 
the peer group are sorted by TSR performance, and the 25th, 50th and 75th percentiles are calculated. The Company's TSR 
performance is then compared to the TSR of the companies in the peer group. The payout of the equity incentive awards will then be 
adjusted upward or downward by a percentage based on the TSR relative percentile rank as shown below; provided, however, that in 
no event will the TSR modifier adjustment result in a payout of more than 200% of the target equity incentive award. All performance 
between the 25th and 75th percentiles will be interpolated.

Percentile Ranking as Compared To Companies in the Performance Peer Group Percentage of Modifier Applied to Equity Incentive Award*

25th percentile or less -20%

26th – 49th percentile -19.2% to -0.8%

50th percentile 0%

51st – 74th percentile 0.8% to 19.2%

75th percentile or greater 20%

*A positive TSR is required for the modifier to be applied to the equity incentive award payout on an additive basis. 

EQUITY INCENTIVE AWARDS AT THRESHOLD, TARGET AND MAXIMUM 

NEO

2024-2026 Performance Period 2023-2025 Performance Period 2022-2024 Performance Period

Threshold Target Maximum Threshold Target Maximum Threshold Target Maximum

(50%) (100%) (200%) (50%) (100%) (200%) (50%) (100%) (200%)

Jeffry M. Householder  8,748  17,495  34,990  6,441  12,882  25,764  4,889  9,778  19,556 

Beth W. Cooper  3,056  6,112  12,224  2,305  4,609  9,218  1,909  3,818  7,636 

James F. Moriarty  2,877  5,754  11,508  2,305  4,609  9,218  1,909  3,818  7,636 

Jeffery S. Sylvester  1,652  3,303  6,606  1,189  2,378  4,756  931  1,862  3,724 

Kevin J. Webber  1,362  2,724  5,448  1,018  2,035  4,070  843  1,686  3,372 

2024 Equity Incentive Awards. In February 2024, after consideration and approval by the Board, the Compensation Committee 
granted the following performance-based equity incentive awards to each NEO for the January 1, 2024 through December 31, 2026 
performance period:
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EQUITY INCENTIVE AWARD OPPORTUNITY FOR THE 2024-2026 PERFORMANCE PERIOD

NEO
Base Salary
(at 4/1/2024)

Opportunity
(% of Base Salary) 

Target 
Equity Value

Average Closing 
Stock Price 

(11/1/2023-12/31/2023)
Target 

Equity Shares
Jeffry M. Householder $850,000 200% $ 1,700,000 $97.17 17,495
Beth W. Cooper $495,000 120% $ 594,000 $97.17 6,112
James F. Moriarty $466,000 120% $ 559,200 $97.17 5,754
Jeffrey S. Sylvester $428,000 75% $ 321,000 $97.17 3,303
Kevin J. Webber $353,000 75% $ 264,750 $97.17 2,724

The performance peer group used to measure performance for the 2024-2026 performance period is described under the Companies in 
Our Peer Group section in this Proxy Statement. The performance share agreement applicable to these awards is filed as Exhibit 10.26 
of our Annual Report on Form 10-K for the period ended December 31, 2024.

2022 Equity Incentive Awards. The 2022 Equity Incentive Awards were granted for performance over the three-year period from 
January 1, 2022 through December 31, 2024. These awards vested in 2024. The Compensation Committee met in February 2025 to 
review the extent to which the NEOs earned the awards. During the performance period, with respect to the Growth in Long-Term 
Earnings component, total capital expenditures as a percentage of total capitalization for the Company was at the 100th percentile of 
our peer group. For the purposes of calculating the Earnings Performance component, the average ROE for the three years ended 
December 31, 2024 for the Company, excluding Florida City Gas, was 11.08%, which represented the 93rd percentile. With respect to 
the TSR component, our TSR for the three years ended December 31, 2024 was at the bottom of the percentile ranking compared to 
the peer companies’ TSR for the same period. The NEOs received a payout of 200% of the target for the Growth in Long-Term 
Earnings component, 124% of the target for the ROE component, and 0% of the target for the TSR component. The shares received 
for the performance-based equity incentive awards comprised between 27% and 40% of total direct compensation for each named 
executive officer and were approximately 113% of each NEO’s respective target opportunity based on performance over the period 
from January 1, 2022 through December 31, 2024 as reflected in the table below. In addition, dividends on equity incentive awards 
that vest based upon achievement of performance goals accrue in the form of dividend equivalents during the performance period and 
are paid to the respective executive only on actual shares earned, if any.

ACHIEVEMENT OF 2022 EQUITY INCENTIVE AWARDS FOR THE 2022-2024 PERFORMANCE PERIOD

NEO Target Shares

Growth in
Long-Term Earnings 

(35% Weighting)
ROE

(35% Weighting)
TSR

(30% Weighting) Actual Payout
Jeffry M. Householder 9,778 6,844 4,244 — 11,088
Beth W. Cooper 3,818 2,673 1,657 — 4,330
James F. Moriarty 3,818 2,673 1,657 — 4,330
Jeffrey S. Sylvester 1,862 1,304 808 — 2,112
Kevin J. Webber 1,686 1,180 731 — 1,911

Stock Vested During 2024
In February 2025, after consideration and approval by the Board, the Compensation Committee approved payouts associated with the 
2022 Equity Incentive Awards for the NEOs as described above in the 2022 Equity Incentive Awards section in this Proxy Statement. 
These equity incentive awards vested in 2024.
STOCK VESTED DURING 2024

NEO Date Shares Awarded
Number of Shares

Acquired on Vesting(1)
Closing Stock 

Price on 2/26/2025
Value Realized 

on Vesting
Jeffry M. Householder 2/26/2025 11,088 $126.58 $ 1,403,519
Beth W. Cooper 2/26/2025 4,330 $126.58 $ 548,091
James F. Moriarty 2/26/2025 4,330 $126.58 $ 548,091
Jeffrey S. Sylvester 2/26/2025 2,112 $126.58 $ 267,337
Kevin J. Webber 2/26/2025 1,911 $126.58 $ 241,894

1 The shares awarded and corresponding value realized reflect shares awarded in February 2025 to each NEO for the three-year performance period ended December 
31, 2024.
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Executive Compensation
Summary Compensation Table
The following table provides information on compensation earned by the NEOs for the years ended December 31, 2024, 2023 and 
2022. In determining the individuals to be included in this table, we considered the roles and responsibilities of individuals serving at 
the Company and its subsidiaries during 2024, as well as total compensation (reduced by the change in pension value and non-
qualified deferred compensation earnings), for the year ended December 31, 2024.

2024 SUMMARY COMPENSATION TABLE

NEO and 
Principal Position Year Salary Bonus(1)

Stock
Awards(2)

Non-Equity 
Incentive Plan 

Compensation(3)
All Other 

Compensation(4) Total(5)

Jeffry M. Householder
President and Chief Executive 
Officer 

2024 $ 834,060 $  — $ 2,026,148 $  1,179,120 $  114,687 $  4,154,015 
2023 $ 778,680 $  150,000 $ 1,664,792 $  639,914 $  36,119 $  3,269,505 
2022 $ 747,000 $  — $ 1,209,353 $  620,304 $  266,492 $  2,843,149 

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

2024 $ 483,180 $  — $ 707,849 $  372,285 $  60,358 $  1,623,672 
2023 $ 443,415 $  100,000 $ 595,640 $  211,816 $  54,987 $  1,405,858 
2022 $ 425,375 $  — $ 472,214 $  201,033 $  67,018 $  1,165,640 

James F. Moriarty
Executive Vice President, General 
Counsel, Corporate Secretary and 
Chief Policy and Risk Officer

2024 $ 461,430 $  — $ 666,388 $  348,023 $  27,403 $  1,503,244 
2023 $ 443,415 $  85,000 $ 595,640 $  212,667 $  27,970 $  1,364,692 
2022 $ 425,375 $  — $ 472,214 $  201,033 $  75,414 $  1,174,036 

Jeffrey S. Sylvester
Senior Vice President and 
Chief Operating Officer

2024 $ 420,000 $  — $ 382,530 $  296,861 $  44,787 $  1,144,178 
2023 $ 386,999 $  100,000 $ 307,318 $  153,284 $  39,670 $  987,271 
2022 $ 360,000 $  — $ 230,294 $  135,355 $  57,459 $  783,108 

Kevin J. Webber
Senior Vice President and 
Chief Development Officer

2024 $ 349,510 $  — $ 315,475 $  240,228 $  41,012 $  946,225 
2023 $ 335,780 $  100,000 $ 262,991 $  130,709 $  35,293 $  864,773 
2022 $ 322,000 $  — $ 208,526 $  123,043 $  61,287 $  714,856 

1 On February 20, 2024, the Compensation Committee approved discretionary cash bonuses for Messrs. Householder, Moriarty, Sylvester and Webber and Ms. Cooper 
in connection with each NEO's efforts related to the Company's acquisition of Florida City Gas in 2023. The cash bonus awards were paid in the amounts reflected in 
the applicable rows of the Summary Compensation Table and were issued to the NEOs under the Company's 2015 Cash Plan, which authorized the Compensation 
Committee to grant discretionary bonuses. 

2 For the NEOs we calculated the aggregate grant date fair value of the performance-based equity incentive awards for each performance period based on the 
estimated compensation costs on the grant date in accordance with Financial Accounting Standards Board ASC Topic 718. We estimate the percent of which the 
Growth in Long-Term Earnings component and the Earnings Performance component are likely to be earned. The equity incentive awards have been recorded at the 
grant date fair value, which is based on the closing price on the grant date. We also evaluated the likelihood of earning the TSR component for the respective 
performance periods. We first determined the aggregate fair value of the award using a third-party model. The Company's TSR was then compared to the companies 
in our performance peer group using a Monte Carlo stock simulation. The Monte Carlo stock simulation estimated a percentile ranking for the TSR component, which 
is used to determine the payout percentage. The performance share fair value for the TSR component was generated from the third-party model and used to calculate 
the aggregate grant date fair value of this component of the award. The number of actual performance shares earned will range from 0% to 200% of the target 
performance shares depending on the applicable performance period and actual performance as compared to the performance goals. The following table sets forth 
the factors associated with the estimated compensation costs for each performance period.

ESTIMATED PAYOUT FOR EQUITY INCENTIVE AWARDS

Performance-Based Equity Awards Market-Based Equity Awards

Year
Performance 

Period Grant Date
Growth in Long-
Term Earnings ROE

Fair Value 
Per Share TSR

Monte Carlo Estimated 
Percentile Ranking

Fair Value 
Per Share

2024 2024-2026 2/20/2024 100% 100% $105.21 50% 58% $106.03

2023 2023-2025 2/22/2023 100% 100% $123.60 100% 53% $142.38

2022 2022-2024 2/23/2022 100% 100% $129.99 100% 44% $108.96

If the maximum awards were achieved for the NEOs for the 2024-2026 performance period as reflected in the 2024 row of the Summary Compensation Table, each 
award would be valued as follows: Householder - $3,681,298, Cooper - $1,286,087, Moriarty - $1,210,757, Sylvester - $695,017, and Webber - $573,184. If the 
maximum awards were achieved for the NEOs for the 2023-2025 performance period as reflected in the 2023 row of the Summary Compensation Table, each award 
would be valued as follows: Householder - $3,329,585, Cooper - $1,191,279, Moriarty - $1,191,279, Sylvester - $614,637, and Webber - $525,982. If the maximum 
awards were achieved for the NEOs for the 2022-2024 performance period as reflected in the 2022 row of the Summary Compensation Table, each award would be 
valued as follows: Householder - $2,418,706, Cooper - $944,428, Moriarty - $944,428, Sylvester - $460,588, and Webber - $417,052. Actual awards earned for the 
2022-2024 performance period are reflected in the 2022 Equity Incentive Awards section. 
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3 NEOs received payment in March 2025, March 2024, and March 2023 for performance during 2024, 2023, and 2022 respectively. The awards are granted pursuant 
to the 2015 Cash Plan.

4 The following table includes payments that were made by the Company on behalf of the NEOs in 2024, 2023 and 2022, as applicable.

NEO

Qualified and Non-Qualified
401(k) Plan Matching and

Supplemental Contributions
Term Life 

Insurance Premiums Vehicle Allowance

Dividends on shares
earned for the 2022-2024

Performance Period

2022 2023 2024 2022 2023 2024 2022 2023 2024 2022

Jeffry M. Householder $181,858 $24,942 $106,421 $480 $480 $480 $9,421 $10,697 $7,786 $74,733

Beth W. Cooper $33,706 $46,658 $53,887 $480 $480 $480 $3,648 $7,849 $5,991 $29,184

James F. Moriarty $33,487 $24,891 $24,992 $480 $520 $480 $12,263 $2,559 $1,931 $29,184

Jeffrey S. Sylvester $38,891 $37,541 $39,714 n/a n/a n/a $4,333 $2,129 $5,073 $14,235

Kevin J. Webber $46,186 $33,988 $40,005 $480 $480 $480 $1,741 $825 $527 $12,880

A company-owned vehicle is available to NEOs during their service with the Company. The vehicle is available for personal use and is imputed income on their Form 
W-2 filed with the IRS. The cash dividend amounts paid to the NEOs in 2025 for the 2022-2024 performance period are reflected in the 2022 row in the Summary 
Compensation Table, the year the share awards (on which the dividends were based) were granted by the Compensation Committee. Dividends were accrued in the 
form of dividend equivalents on the same basis as dividends declared by the Board each calendar quarter during the applicable years and paid on the Company's 
common stock. The actual cash dividend received by each NEO was determined based upon the number of shares of common stock earned and issued to the executive 
for the performance period. NEOs participate in the same benefits that are available to other employees of the Company, including benefits under our health and 
welfare plans, and short-term and long-term disability coverage. NEOs have the ability to purchase propane at the same discounted rate that we offer to our 
employees, and participate in financial planning services paid for by the Company and made available to all of our senior officers.

5 There is no compensation to be included in the Change in Pension Value and Non-Qualified Deferred Compensation Earnings column. In 2021, we formally 
terminated the Company's defined benefit Pension Plan which was frozen as of January 1, 2005. The Company maintains an unfunded supplemental executive 
retirement pension plan sponsored by the Company. The Company's defined benefit Pension SERP plan was frozen as of January 1, 2005. None of the NEOs 
participate in the Company’s Pension SERP Plan. Dividends on deferred stock units (which are settled on a one-for-one basis in shares of common stock) are the 
same as dividends paid on the Company’s outstanding shares of common stock. For 2024, 2023 and 2022, compensation deferred under the NQDC Plan (or any 
predecessor plan) earned the same returns as funds available for the Company’s Retirement Savings Plan. We considered that investment options under our NQDC 
Plan (or any predecessor plan) are the same choices available to all employees under the Company's Retirement Savings Plan. As a result, the NEOs do not receive 
preferential earnings on their investments.

Grants of Plan-Based Awards
The following table reflects, for each NEO, the range of payouts for cash incentive awards established by the Compensation 
Committee, after consideration and approval by the Board, on February 20, 2024 relating to the 2024 performance period, and the 
number of equity incentive awards established by the Compensation Committee, after consideration and approval by the Board, on 
February 20, 2024 for the 2024-2026 performance period. For each NEO, the Compensation Committee established a target equity 
award with a dollar value (as a percentage of base salary) to be paid in shares of our common stock, if earned, based on the grant date 
fair value of the common stock. The threshold (minimum amount payable for a certain level of performance), target (amount payable 
if the targets are reached), and maximum (maximum payout possible) award levels are provided for each award. Additional 
information on these awards can be found under the Key Compensation Decisions section in this Proxy Statement.

GRANTS OF PLAN-BASED AWARDS

2024 Cash Incentive Plan 2024-2026 Equity Incentive Plan

 
Estimated Future Payouts Under 

Non-Equity Incentive Plan Awards  
Estimated Future Payouts Under 

Equity Incentive Plan Awards

Grant Date  
Fair Value(2)NEO Grant Date

Threshold
50%

Target
100%

Maximum
200% Grant Date

Threshold
50%(1)

Target
100%

Maximum
 200%

Jeffry M. Householder 2/20/2024 $ 425,000 $ 850,000 $ 1,700,000 2/20/2024 8,748 17,495 34,990 $ 2,026,148

Beth W. Cooper 2/20/2024 $ 136,125 $ 272,250 $ 544,500 2/20/2024 3,056 6,112 12,224 $ 707,849

James F. Moriarty 2/20/2024 $ 128,150 $ 256,300 $ 512,600 2/20/2024 2,877 5,754 11,508 $ 666,388

Jeffrey S. Sylvester 2/20/2024 $ 107,000 $ 214,000 $ 428,000 2/20/2024 1,652 3,303 6,606 $ 382,530

Kevin J. Webber 2/20/2024 $ 88,250 $ 176,500 $ 353,000 2/20/2024 1,362 2,724 5,448 $ 315,475
1 The payout opportunity as a percent of the target award for the Growth in Long-term Earnings and ROE performance components is 0% (minimum), 50% (threshold), 

100% (target) and 200% (maximum). A TSR modifier of +/- 20% will be applied to each NEO's total achievement of the performance components for the 2024-2026 
performance period.
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2 For the 2024-2026 performance period, we calculated the aggregate grant date fair value of the performance-based equity incentive awards based on the estimated 
compensation costs on the grant date. We estimated that 100% of the Growth in Long-Term Earnings component and 100% of the ROE component are likely to be 
earned. These equity incentive awards have been recorded at the grant date fair value of $105.21 per share, which is based on the closing price on February 20, 2024, 
the grant date. We also evaluated the likelihood of earning the TSR component for this performance period. We first determined the aggregate fair value of the award 
using a third-party model. The Company's TSR was then compared to the TSR of companies in our performance peer group using a Monte Carlo stock simulation. The 
Monte Carlo stock simulation estimated a percentile ranking for the TSR component of approximately 58%, representing a 50% payout. For the 2024-2026 
performance period, the performance share fair value of $106.03 was generated from the third-party model and used to calculate the aggregate grant date value of 
this component of the award. The number of actual performance shares earned will range from 0% to 200% of the target performance shares depending on actual 
performance as compared to the performance goals, including peer results.

Outstanding Equity Incentive Awards
In February 2023, after consideration and approval by the Board, the Compensation Committee granted performance shares to the 
NEOs for the 2023-2025 performance period. The values of these awards are reflected in the Stock Award column for 2023 in the 
Summary Compensation Table, as applicable for each NEO, and are further described under the Equity Incentive Awards section in 
this Proxy Statement and the 2023 Equity Incentive Awards section in the Company's Proxy Statement filed with the SEC on March 
26, 2024. 

In February 2024, after consideration and approval by the Board, the Compensation Committee granted performance shares to the 
NEOs for the 2024-2026 performance period. The values of these awards are reflected in the Stock Award column for 2024 in the 
Summary Compensation Table and in the Grant Date Fair Value column in the Grants of Plan-Based Awards Table. Please refer to 
the 2024 Equity Incentive Awards and Grants of Plan-Based Awards sections in this Proxy Statement for additional details on these 
awards.

Shares granted to the executive officers, as applicable, for the 2023-2025 and 2024-2026 performance periods were outstanding at 
December 31, 2024. No awards have been transferred. 

OUTSTANDING EQUITY AWARDS FOR THE NEOs AT DECEMBER 31, 2024

NEO

Equity Incentive Plan Awards:
Number of Unearned Shares, Units

or Other Rights That Have Not Vested(1)

Equity Incentive Plan Awards:
 Market or Payout Value of Unearned Shares,
Units, or Other Rights That Have Not Vested(2)

Jeffry M. Householder 60,754 $  7,372,498 
Beth W. Cooper 21,442 $  2,601,987 
James F. Moriarty 20,726 $  2,515,100 
Jeffrey S. Sylvester 11,362 $  1,378,779 
Kevin J. Webber 9,518 $  1,155,009 

1 The share amounts for the NEOs represent the maximum award levels at 200% for the 2023-2025 and 2024-2026 performance periods and are as follows: 
Householder - 25,764 and 34,990, Cooper - 9,218 and 12,224, Moriarty - 9,218 and 11,508, Sylvester - 4,756 and 6,606, and Webber - 4,070 and 5,448. The number 
of actual performance shares to be earned will depend on the actual performance for the applicable performance period.

2 The market value represents the unearned shares multiplied by $121.35, the closing market price per share of the Company's common stock on December 31, 2024, 
the last business day of 2024. These shares will be earned to the extent that certain performance targets are achieved by the NEOs for the applicable performance 
periods. Award levels for the equity awards granted in 2024 are shown in the Grants of Plan-Based Awards Table.

Pension Plans
In 2021, we formally terminated the Company's qualified defined benefit Pension Plan. We maintain an excess, non-qualified 
Supplemental Executive Retirement Pension Plan ("Pension SERP") sponsored by the Company of which none of the NEO's are 
participants. The Company's unfunded Pension SERP was frozen as of January 1, 2005.

Non-Qualified Deferred Compensation Plan
Chesapeake Utilities sponsors the NQDC for all officers and directors. The NQDC Plan is informally funded in a Rabbi Trust. The 
NQDC Plan allows: 

• NEOs may defer any percentage of their performance-based stock awards (excluding any required withholdings). Additionally, 
non-management directors can elect to defer any percentage of their stock retainers. Participants are entitled to deferred stock 
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units for the performance-based shares and stock retainers. Dividends are paid on the deferred stock units in the same 
proportion and amount as dividends on the Company's common stock. These dividends are then reinvested into additional 
deferred stock units. When distributed to participants, the deferred stock units will be settled on a one-for-one basis in shares of 
the Company's common stock. Deferrals of performance-based stock awards are not eligible for Company matching and 
discretionary employer contributions.

• NEOs may also defer a specified percentage (up to 80%) of their eligible cash compensation to the NQDC Plan. Additionally, 
non-management directors could elect to defer any percentage of their Board and/or Committee cash retainers. The Company 
matches NEO deferrals (up to 6% of eligible compensation) provided there is no duplication of matching in the Retirement 
Savings Plan. We may also make discretionary contributions to the NEOs. Discretionary employer contributions are made to 
applicable NEOs during the years discretionary employer contributions are made to the Retirement Savings Plan, for 
compensation that exceeds the IRS limits applicable to the qualified plan. Participants may allocate their deferrals and the 
Company's contributions among the same mutual fund choices available to all employees under the Retirement Savings Plan. 

The NQDC Plan is required to comply with Internal Revenue Code Section 409A and procedures established by the Compensation 
Committee. The requirements include advance elections of deferral amounts. Additionally, participants must select a distribution date 
and form of distribution at the time of the deferral election. Distributions can be made in a single payment or in annual installments 
over 2-15 years (prior to January 1, 2014, installments were allowed over 5 or 10 years). A NEO will not be entitled to receive any 
payments until six months after the NEO's date of separation, except under certain circumstances. Payments to the participant may be 
accelerated in the event of death, disability, change in control, or an unforeseeable emergency. Participants will be individually 
responsible for any tax obligations related to deferring compensation under the NQDC Plan. Distributions of deferrals of cash 
compensation will be paid in cash, while distributions of deferred stock units will be paid in common stock.

Each NEO was eligible to participate in the NQDC Plan during 2024. The following table reflects the aggregate balance of non-
qualified deferred compensation for each NEO.

NON-QUALIFIED DEFERRED COMPENSATION FOR THE 2024 FISCAL YEAR

Name

Executive 
Deferrals 
in 2024

Registrant 
Contributions 

in 2024(1) 

Aggregate 
Earnings 

in 2024(2)(3)

Aggregate
Withdrawals/
Distributions 

in 2024

Aggregate 
Balance at 

December 31, 
2024

Jeffry M. Householder $  238,196 $  81,392 $  848,590 $  (6,620) $  5,737,615 
Beth W. Cooper $  390,315 $  28,770 $  779,426 $  (12,897) $  5,281,437 
James F. Moriarty $  — $  — $  245,794 $  — $  1,771,269 
Jeffrey S. Sylvester $  206,430 $  14,863 $  157,313 $  — $  1,096,592 
Kevin J. Webber $  125,234 $  14,985 $  189,977 $  — $  2,206,292 

1 Represents our matching and discretionary employer contributions associated with the NQDC Plan. These dollars are included in the All Other Compensation column 
of the Summary Compensation Table.

2 The investment options available under the NQDC Plan are the same that are available to all employees under the Retirement Savings Plan. Accordingly, these 
amounts are not considered above-market or preferential earnings for purposes of, and are not included in, the 2024 Summary Compensation Table.

3 Dividends on deferred stock units in the NQDC Plan are paid at the same rate as dividends on shares of the Company's common stock.

Those amounts, similar awards reported in the Summary Compensation Tables in prior years, and matching and discretionary 
employer contributions into the NQDC Plan that were reported in the Summary Compensation Tables in prior years under All Other 
Compensation, are included in the Aggregate Balance at December 31, 2024 column and quantified below:

Name

Amount included in both Non-Qualified
Deferred Compensation Table and

Summary Compensation Table 

Amount included in both Non-Qualified
Deferred Compensation Table and previously reported 

in Prior Years’ Summary Compensation Tables 
Jeffry M. Householder $  319,588 $  3,147,138 
Beth W. Cooper $  419,085 $  2,482,857 
James F. Moriarty $  — $  1,342,991 
Jeffrey S. Sylvester $  221,293 $  800,049 
Kevin J. Webber $  140,219 $  1,142,432 

CHESAPEAKE UTILITIES CORPORATION - 2025 Proxy Statement - 47



Termination Provisions
As of January 1, 2020, Messrs. Householder, Moriarty, Sylvester and Webber and Ms. Cooper (each, an "NEO") were each a party to 
a written employment agreement that, pursuant to the terms hereof or a subsequent amendment, provided for a term that expired on 
December 31, 2021. On December 16, 2021, the Company and each of the NEOs executed a new written employment agreement 
providing for a term through December 31, 2022; provided that, in the absence of a Change of Control (as defined in the employment 
agreement), such term would automatically extend on a year to year basis thereafter unless, during the period beginning ninety (90) 
days prior and ending thirty (30) days prior to such date, either the Company or the applicable NEO gave notice to the other that the 
executive's employment agreement would not be renewed. Each NEO entered into an amendment to their respective employment 
agreements effective October 2, 2023 to further align the agreement with the clawback rules set forth in 17 C.F.R. §240.10D and 
Section 303A.14 of the NYSE Listed Company Manual. The following is a description of provisions contained in the employment 
agreements.

Each NEO may participate in all bonus, incentive compensation and performance-based compensation plans; all profit-sharing, 
savings and retirement benefit plans; all insurance, medical, health and welfare plans; all vacation and other employee fringe benefit 
plans; and other similar policies, plans or arrangements of the Company, all on a basis that is commensurate with the NEO's position 
and no less favorable than those generally applicable or made available to the other NEOs or other employees generally. Each NEO 
was also eligible for a short-term cash and long-term equity-based incentive award as determined on an annual basis by the Board or 
Compensation Committee, as applicable, in its discretion and in accordance with and subject to the terms of the 2015 Cash Plan and 
2023 SICP, respectively.

Each employment agreement contains a clawback provision that provides that all or any portion of an incentive award under the 2015 
Cash Plan and 2023 SICP or any future arrangement established by the Company was subject to repayment by the NEO, if the award 
was calculated based upon the achievement of certain financial results or other performance metrics that, in either case, were 
subsequently found to be materially inaccurate for any reason (including, without limitation, by reason of a financial restatement, 
mistake in calculations, or other administrative error). If the Compensation Committee determined that the NEO engaged in 
misconduct, malfeasance or gross negligence in the performance of the NEO's duties that either caused or significantly contributed to 
the material inaccuracy of the financial statements or other performance metrics, there is no time limit on this right of recovery. In all 
other circumstances, the right of recovery is limited to three years after the date of receipt of each award. The right of recovery of 
payments automatically terminates upon a change in control except with respect to any right of recovery that had been asserted prior to 
such change in control.

Each employment agreement contains covenants that protect our goodwill and are effective during the NEO's employment with us and 
after termination of the agreement. These covenants relate to confidentiality of information; non-solicitation of employees; non-
solicitation of third parties; non-competition; post-termination cooperation; and non-disparagement. The non-solicitation and non-
competition covenants remain effective for one year after the termination of an NEO’s employment. If the NEO resigns for reasons 
related to certain acts of the Company after a change in control, these covenants remain effective for fifteen months after the 
resignation. Payments upon termination (described below) are subject to compliance with these provisions and the execution and 
delivery (and non-revocation) of a release of claims against the Company and its officers, directors, employees and affiliates. In the 
event that a NEO did not comply with the provisions or did not deliver a release of claims, then payments upon termination would 
cease and any unpaid amounts would be forfeited. 

Potential Payments Upon Termination or Death. Under the employment agreements, if the Company terminates a NEO's 
employment agreement for any reason other than the NEO's death or retirement or “for cause,” as specifically defined in such NEO's  
employment agreement, or elects to not renew the employment agreement other than due to the NEO's retirement, then the NEO 
would be entitled to receive, as severance compensation, their then monthly base compensation for one year after the termination date 
and, to the extent permissible, medical, prescription drug, vision and dental benefits for the severance period. Termination by the 
Company “for cause” or termination due to the death or resignation of the NEO generally does not entitle the NEO to any severance 
compensation or benefits but only to the payment of accrued amounts as yet unpaid. Termination “with cause” generally means 
termination by the Company as a result of (i) the NEO's conviction of a felony (or a guilty or no contest plea by the NEO with respect 
thereto); (ii) the NEO's willful or deliberate act of dishonesty resulting in or intended to result in material gain to the NEO at the 
Company's expense; (iii) the NEO's willful refusal to perform their duties and responsibilities to the Company, or to comply with any 
valid or legal directive by the Board or, in the case of NEOs other than Mr. Householder, the Chief Executive Officer; or (iv) certain 
conduct by the NEO that is materially injurious to the Company or a material violation of Company policies. Based upon a 
hypothetical termination date of December 31, 2024, and assuming the termination is “without cause,” the NEO (or their estate) would 
have received a severance benefit (described above) as follows: Jeffry M. Householder $850,000; Beth W. Cooper $495,000; James F. 
Moriarty $466,000; Jeffrey S. Sylvester $428,000; and Kevin J. Webber $353,000.

CHESAPEAKE UTILITIES CORPORATION - 2025 Proxy Statement - 48



Term of Employment Agreement and Potential Payments Upon a Change in Control. The employment agreements include 
provisions that are designed to help retain the NEOs in the event of a change in control of the Company. In accordance with the 
agreements, a change in control occurs upon one of several events involving the replacement of a majority of the members of our 
Board, the acquisition of ownership of significant percentages of our outstanding stock, or the acquisition of a significant portion of 
our assets.

Upon a change in control, the term of the employment agreements shall automatically extend for a period of two years commencing on 
the date of the change in control. If a NEO's employment is terminated after a change in control and while the employment agreement 
is in effect by the Company “without cause,” as specifically defined in the employment agreement and as described herein, or by the 
NEO under certain specified circumstances ("good reason"), or he or she would be entitled to receive, in addition to the sum of all 
accrued but unpaid amounts due, a single lump sum payment in cash based on the sum of the following:

• Current monthly base compensation multiplied by 24 (multiplied by 36 for the Chief Executive Officer);

• An amount equal to the aggregate of the Company's contributions to the Company's savings plans in respect of the NEO that 
were not vested on the day immediately prior to the termination date but that would have been vested if the NEO had been 
employed by the Company for the duration of the vesting period; and

• Average of the annual aggregate benefits awarded to the NEO under all of the Company annual bonus programs in which the 
NEO was a participant in each of the three calendar years preceding the year in which the termination occurs multiplied by 
two (multiplied by three for the Chief Executive Officer).

Generally, resignation by a NEO with "good reason” can occur when the Company changes the NEO's title/office as set forth in the 
employment agreement, fails to nominate the NEO for election to the Board if the NEO was a member immediately prior to a Change 
in Control, significantly changes the nature or scope of the NEO's position, authority, powers, functions, duties or responsibilities or 
reduces the NEO's, compensation or benefits, and does not cure the change after notice from the NEO, breaches any other material 
provision of the employment agreement and fails to cure the breach after notice from the NEO, or consolidation or merger of the 
Company or transfer of all or a significant portion of the Company's assets unless the successor assumes all of the Company's duties 
and responsibilities under the employment agreement. Upon a change in control, each NEO's monthly base compensation may 
increase by such amounts as the Board may determine from time to time based, in part, on an annual review of the NEOs’ 
compensation and performance. In no event would a NEO's base compensation be decreased. Each NEO would receive health and 
other insurance benefits for the remainder of the term of the NEO's employment agreement. 

Pursuant to each NEO’s performance share agreements, as applicable, in the event of a change in control, the NEOs immediately earn 
all unearned performance shares at the target levels set forth in such agreements for the 2024 and 2023 Equity Incentive Awards. In 
addition, each NEO would receive any benefits that he or she otherwise would have been entitled to receive under our Retirement 
Savings Plan and NQDC Plan, as of the date of termination, although these benefits are not increased. 

Based upon a hypothetical termination date of December 31, 2024, under the terms and conditions of the employment agreements, 
estimated payments or benefits in connection with a change in control, using $121.35, the closing market price per share of our 
common stock on December 31, 2024, the last business day of 2024, would have been as follows:

ESTIMATED NEO PAYMENTS OR BENEFITS IN CONNECTION WITH A CHANGE IN CONTROL

Jeffry 
Householder

Beth
Cooper

James
Moriarty

Jeffrey 
Sylvester

Kevin 
Webber

Base Salary (based upon severance multiple) $  2,550,000 $  990,000 $  932,000 $  856,000 $  706,000 

Cash Incentive (based upon severance multiple)(1) $  2,157,627 $  465,653 $  466,604 $  307,839 $  284,813 

Healthcare and Other Insurance Benefits(2) $  56,864 $  52,976 $  34,813 $  35,417 $  37,584 

Unpaid Equity Incentive Compensation(3) $  3,686,249 $  1,300,993 $  1,257,550 $  689,389 $  577,505 

Total Gross Severance Potential $  8,450,740 $  2,809,622 $  2,690,967 $  1,888,645 $  1,605,902 

Net Amount Payable to Executive(4) $  5,821,715 $  1,830,469 $  1,669,476 $  1,459,593 $  1,001,762 
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1 The average of the cash incentive awards under the 2015 Cash Plan (or any predecessor plan) for performance in 2021, 2022 and 2023, multiplied by the respective 
severance multiple. In addition, each NEO is entitled to receive their applicable annual cash incentive award that was earned for performance in 2024 as set forth in 
the Non-Equity Incentive Plan Compensation column of the Summary Compensation Table.

2 Based upon the expected healthcare cost per employee for 2024, as provided by the Company’s third-party administrator, as well as the term life insurance paid by 
the Company, and continued coverage for life, accidental death and dismemberment, and short-term and long-term disability insurance.

3 This represents the target equity awards under the 2023-2025 and 2024-2026 performance periods for the NEOs. The equity awards are valued at $121.35 per share, 
the Company's closing market price per share on December 31, 2024, the last business day of 2024. 

4 The total severance amount payable to a NEO following a change in control is limited in accordance with the NEO's employment agreements. In the event of a 
termination associated with a change in control, each NEO would receive whichever is greater of the following two options after income tax: 1) the gross severance 
potential reduced to the extent necessary to avoid the severance amount being considered an "excess parachute payment" within the meaning of Internal Revenue 
Code Section 280G, which, pursuant to Section 280G, is calculated by multiplying three times the five-year average of the NEO's W-2 compensation (or the period 
employed, if less); or 2) the gross severance potential reduced by excise tax, which is calculated as a percentage of the gross severance potential minus the five-year 
average of the NEO's W-2 compensation (or the period employed, if less).

In accordance with the Treasury Regulations issued under Section 409A of the Internal Revenue Code, each NEO's employment 
agreement provides that if a separation from service occurs within two years of a change in control, severance benefits would be paid 
in a lump sum. In addition, each employment agreement provides that benefits paid upon a separation from service would be subject to 
a six-month delay in the commencement of payment if required by Section 409A of the Internal Revenue Code. The NEO would pay 
the full amount for benefits extended during the six-month delay period (to be reimbursed by the Company with interest) if this delay 
provision applies.

Pay Versus Performance

We are providing the following information to comply with Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act, and Item 402(v) of Regulation S-K. The following table provides information on compensation actually paid (“CAP”) 
to our Principal Executive Officer ("PEO"), and the average CAP for the four other NEOs (excluding the PEO) for the five fiscal years 
ended 2020 through 2024. CAP is total compensation reported in the Summary Compensation Table adjusted to reflect compensation 
"actually paid" as described under Item 402(v) of Regulation S-K. CAP does not reflect the actual amount of compensation earned or 
realized by our PEO or NEOs. In addition to CAP, the table presents total compensation reported in the Summary Compensation 
Table, the Company's total shareholder return ("TSR"), the TSR of the Company's performance peer group as specified below, the 
Company's net income as reported in its audited financial statements and the financial performance metric identified by the Company 
as the single most important financial performance metric used to link executive compensation to the Company's performance. The 
Company has identified Earnings Per Share as the most important financial metric for these purposes. The Compensation Committee 
does not use CAP as a basis for making compensation decisions. In the Compensation Discussion and Analysis and Executive 
Compensation sections of this Proxy Statement we provide additional narrative and information regarding our current executive 
compensation program, including our philosophy, the design of our program, and the mix of compensation and targets that the 
Compensation Committee believes aligns the financial interests of the executive officers with the interests of our stockholders. 

PAY VERSUS PERFORMANCE TABLE

Value of Initial Fixed $100
Investment Based on:

Year

Summary
Compensation

Table Total
for PEO(1)

Compensation
Actually Paid

to PEO(2)

Average 
Summary

Compensation
Table Total

for Non-PEO
NEOs(1)

Average
Compensation
Actually Paid
to Non-PEO

NEOs(2)

Total
Shareholder

Return(3)

Peer Group 
Total

Shareholder
Return(4)

Net
Income

(in millions)(5)(7)

Earnings 
Per 

Share(6)(7)

2024 $4,154,015 $5,276,611 $1,304,330 $1,604,065 $139 $128 $118.6 $5.28

2023 $3,269,505 $3,364,847 $1,155,639 $1,177,386 $118 $102 $87.2 $4.75

2022 $2,768,416 $1,744,451 $938,039 $646,504 $130 $105 $89.8 $5.07

2021 $2,836,970 $6,130,154 $953,892 $1,914,113 $157 $95 $83.5 $4.75

2020 $2,588,107 $4,274,658 $994,090 $1,515,588 $115 $83 $71.5 $4.28
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1 Total compensation for Mr. Householder and, on average, the four other NEOs as reported in the Summary Compensation Table for the five fiscal years ended 2020 
through 2024, as applicable. Mr. Householder has served as President and Chief Executive Officer of the Company since 2019. The four other NEOs are as follows: 
Ms. Cooper and Messrs. Moriarty, Sylvester and Webber.

2 Compensation Actually Paid reflects the total compensation as reported in the Summary Compensation Table for the NEOs adjusted in accordance with Item 402(v) 
of Regulation S-K. In accordance with the requirements of Item 402(v) of Regulation S-K, the following adjustments were made to Mr. Householder's total 
compensation for the five fiscal years ended 2020 through 2024, as applicable, to determine Compensation Actually Paid: 

ADJUSTMENTS TO TOTAL COMPENSATION TO DETERMINE CAP TO PEO

Year

Reported Summary 
Compensation 

Table Total

Subtract: Value in 
Stock Awards 

Column of the Summary 
Compensation Table(a)

Add: Reconciled Value of
Equity Awards to PEO(b) CAP to PEO(c)

2024 $  4,154,015 $  2,026,148 $  3,148,744 $  5,276,611 

2023 $  3,269,505 $  1,664,792 $  1,760,134 $  3,364,847 

2022 $  2,768,416 $  1,209,353 $  185,388 $  1,744,451 

2021 $  2,836,970 $  1,122,109 $  4,415,293 $  6,130,154 

2020 $  2,588,107 $  1,053,668 $  2,740,219 $  4,274,658 

(a) Represents the grant date fair value of equity awards reported in the “Stock Awards” column in the Summary Compensation Table for the applicable year. 
(b) The amounts deducted or added (as applicable) in calculating the equity award adjustments for each applicable year are provided in the Equity Reconciliation for 

CAP to NEOs Table below. 
(c) There is no compensation that needs to be included for equity awards granted and vested in the same year, equity awards that failed to meet vesting conditions in 

the year ended, or dividends or other earnings paid on equity awards not otherwise reflected in total compensation for Mr. Householder. No values are shown for 
pension benefit adjustments because (i) there are no service costs for services rendered during the applicable years because the Pension Plan was frozen prior to 
the applicable years and formally terminated in 2021, and (ii) there are no prior service costs because no additional benefits were granted in a plan amendment 
during the applicable years. Mr. Householder did not participate in the Pension Plan. None of the NEOs participate in the Company’s non-qualified Pension SERP 
Plan.

In accordance with the requirements of Item 402(v) of Regulation S-K, the following adjustments were made to Ms. Cooper and Messrs. Moriarty, Sylvester and 
Webber's total compensation, on average, for the five fiscal years ended 2020 through 2024, as applicable, to determine Compensation Actually Paid:

ADJUSTMENTS TO TOTAL COMPENSATION TO DETERMINE CAP TO NON-PEO NEOs

Year

Average Reported
Summary 

Compensation 
Table Total

Subtract: Average Value
in Stock Awards 

Column of the Summary 
Compensation Table(a)

Subtract: Average Value in 
Change in Pension Value and 
NQDC Earnings Column of 

Summary Compensation Table(b)

Add: Average
Reconciled Value of
Equity Awards to
Non-PEO NEOs(c)

Average CAP to 
Non-PEO NEOs(d)

2024 $  1,304,330 $  518,061 $  — $  817,796 $  1,604,065 

2023 $  1,155,639 $  440,397 $  — $  462,144 $  1,177,386 

2022 $  938,039 $  345,812 $  — $  54,277 $  646,504 

2021 $  953,892 $  325,291 $  — $  1,285,512 $  1,914,113 

2020 $  994,090 $  298,510 $  11,046 $  831,054 $  1,515,588 

(a) Represents the grant date fair value of equity awards, on average, reported in the “Stock Awards” column for Ms. Cooper and Messrs. Moriarty, Sylvester and 
Webber in the Summary Compensation Table for the applicable year. 

(b) None of the NEOs participated in the Pension Plan except for Ms. Cooper, who received a lump sum payout at termination of the Pension Plan in 2021 which was 
actuarially equivalent to Ms. Cooper's full vested accrued benefit in the Pension Plan. Ms. Cooper’s change in accumulated benefits under the Pension Plan for 
2020 is reported in the applicable row of the Summary Compensation Table in the Company's Proxy Statement filed with the SEC on March 22, 2021 and is 
included in the average adjustments to total compensation for calculating CAP to the non-PEO NEOs. None of the NEOs participate in the Company’s non-
qualified Pension SERP Plan.

(c) The amounts deducted or added (as applicable) in calculating the equity award adjustments for each applicable year are provided in the Equity Reconciliation for 
CAP to Non-PEO NEOs Table below. 

(d) There is no compensation that needs to be included for equity awards granted and vested in the same year, equity awards that failed to meet vesting conditions in 
the year ended, or dividends or other earnings paid on equity awards not otherwise reflected in total compensation for the NEOs. No values are shown for pension 
benefit adjustments because (i) there are no service costs for services rendered during the applicable years because the Pension Plan was frozen prior to the 
applicable years and formally terminated in 2021, and (ii) there are no prior service costs because no additional benefits were granted in a plan amendment during 
the applicable years. 
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The amounts added or deducted, as applicable, in reconciling the equity award adjustments included in calculating CAP to NEOs are as follows: 

EQUITY RECONCILIATION FOR CAP TO PEO AND NON-PEO NEOs

PEO Non-PEO NEOs

Year

Year End 
Fair Value of

Equity Awards
Granted in 
the Year

Year Over 
Year Change in

Fair Value of 
Outstanding

Unvested Equity
Awards 
Granted

in Prior Years

Year Over Year
Change in Fair
Value of Equity 

Awards
Granted in 
Prior Years 

that Vested in 
the Year

Total 
Equity Award
Adjustments

Year End 
Fair Value of

Equity 
Awards

Granted in 
the Year

Year Over 
Year Change in

Fair Value of 
Outstanding

Unvested Equity
Awards 
Granted

in Prior Years

Year Over Year
Change in Fair
Value of Equity 

Awards
Granted in 
Prior Years

that Vested in 
the Year

Total 
Equity Award
Adjustments

2024 $  2,209,603 $  733,987 $  205,154 $  3,148,744 $  564,967 $  194,166 $  58,663 $  817,796 

2023 $  1,850,652 $  298,814 $  (389,332) $  1,760,134 $  489,564 $  85,445 $  (112,865) $  462,144 

2022 $  908,038 $  (97,810) $  (624,840) $  185,388 $  259,652 $  (28,354) $  (177,021) $  54,277 

2021 $  1,868,236 $  1,685,102 $  861,955 $  4,415,293 $  541,588 $  477,399 $  266,525 $  1,285,512 

2020 $  1,524,020 $  579,606 $  636,593 $  2,740,219 $  431,763 $  179,219 $  220,072 $  831,054 

The unvested equity values in the table above are computed in accordance with the methodology used for financial reporting purposes, and for unvested awards 
subject to performance-based vesting conditions, based on the probable outcome of such performance-based vesting conditions as of the last day of the applicable 
years.

3 Cumulative TSR is calculated by dividing the sum of the cumulative amount of dividends for the measurement period, assuming dividend reinvestment, and the 
difference between our stock price at the end and the beginning of the measurement period by our stock price at the beginning of the measurement period. The 
Company's cumulative annual TSR represents the dollar value of an investment of $100 over a one, two, three, four and five year cumulative period from the market 
close on December 31, 2019 through the fiscal years ended December 31, 2020, December 31, 2021, December 31, 2022, December 31, 2023 and December 31, 
2024.

4 The cumulative annual TSR of the companies in our performance peer group as established by the Compensation Committee for each of the equity awards granted in 
the five fiscal years ended 2020 through 2024. The peer group for 2020, 2021 and 2022 is the same as that used in the Company's Common Stock Performance Graph 
as reported in our Annual Report on Form 10-K for the years ended December 31, 2022, December 31, 2021 and December 31, 2020 and is comprised of the 
following companies: Atmos Energy Corporation, Black Hills Corporation, New Jersey Resources Corporation, NiSource Inc., Northwest Natural Holding Co., 
Northwestern Corporation, ONE Gas, Inc., RGC Resources, Inc., South Jersey Industries, Inc., Spire Inc., and Unitil Corporation. The peer group for 2023 and 2024 
is comprised of the same companies as the peer group for 2020, 2021 and 2022, with the exception of South Jersey Industries, Inc., which was acquired by a private 
investment vehicle focused on investing in critical infrastructure assets in 2023 and resultantly delisted from the NYSE. Accordingly, South Jersey Industries, Inc. was 
removed from the peer group. The peer group for 2023 and 2024 is the same peer group as that used in the Company's Common Stock Performance Graph as 
reported in our Annual Report on Form 10-K for the years ended December 31, 2023 and December 31, 2024. Peer company TSR was calculated using a weighted 
average based on each peer company's market capitalization at the beginning of each period for which a return is indicated in the table and is presented as the dollar 
value of an investment of $100 over a one, two, three, four and five year cumulative period from the market close on December 31, 2019 through the fiscal years 
ended December 31, 2020, December 31, 2021, December 31, 2022, December 31, 2023 and December 31, 2024.

5 Net income as reported in our Annual Report on Form 10-K for the years ended December 31, 2020, December 31, 2021, December 31, 2022, December 31, 2023 
and December 31, 2024.

6 While we use numerous financial and non-financial performance measures for the purpose of evaluating performance for our executive compensation programs, we 
have determined that Earnings Per Share is the financial performance measure that, in our assessment, represents the most important performance measure we used 
to link compensation actually paid to our NEOs for the most recently completed fiscal year to Company performance. Basic Earnings Per Share is as reported in our 
Annual Report on Form 10-K for the years ended December 31, 2020, December 31, 2021, December 31, 2022, December 31, 2023 and December 31, 2024.

7 Net Income and Earnings Per Share as reflected in the applicable columns of the Pay Versus Performance Table represent the Company's net income and basic EPS 
on a GAAP basis and include transaction and transition related expenses attributable to the Company's acquisition of Florida City Gas in late 2023. Adjusted net 
income and basic EPS for the year ended December 31, 2023, excluding transaction and transition related expenses, were $97.8 million and $5.33 per share, 
respectively. Adjusted net income and basic EPS for the year ended December 31, 2024, excluding transaction and transition related expenses, were $121.5 million 
and $5.41 per share, respectively.

Tabular List of the Most Important Financial Performance Measures Used to Link CAP to NEOs for the Most Recently 
Completed Fiscal Year to Company Performance

• Earnings Per Share

• Growth in Long-Term Earnings (calculated as total expenditures as a percent of total capitalization)

• Average Return on Equity (ROE)
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Analysis of the Information Presented in the Pay Versus Performance Table

The philosophy of our current executive compensation program is provided in detail in the Compensation Discussion and Analysis 
section of this Proxy Statement. The section also provides stockholders with comprehensive information on the design of our 
executive compensation program, as well as the mix of compensation that the Compensation Committee believes aligns the financial 
interests of the NEOs with the interests of our stockholders. During the Compensation Committee’s annual review of executive 
compensation, it considers several elements of the executive compensation program, including, but not limited to: (i) the effectiveness 
of the program in attracting and retaining highly qualified individuals that have a solid foundation and comprehensive perspective of 
the Company, its operations and competitive environment; (ii) the complex nature of our operations as a diversified energy delivery 
company; and (iii) the long-term focus on our strategic planning process. The executive compensation program designed by the 
Compensation Committee places a majority of the executive's total direct compensation at risk, and promotes a pay-for-performance 
culture that further aligns executive interests with the long-term interests of stockholders. While we utilize several performance 
measures to align executive compensation with Company performance, all of our measures are not presented in the above Pay Versus 
Performance table. Additional information on our executive compensation program, including tables and accompanying narratives, is 
available in the Executive Compensation section of this Proxy Statement. 

In accordance with Item 402(v) of Regulation S-K, we are providing the following graphs showing the relationships between 
information presented in the Pay Versus Performance table. Equity awards constitute a significant portion of compensation for the 
NEOs. Compensation Actually Paid, or CAP, will vary based on year-over-year changes in our stock price resulting in appreciation or 
depreciation in the value of equity awards granted to the NEOs. The value of equity awards will not be realized by the NEOs before 
performance goals are satisfied and applicable restrictions lapse. The ultimate value of such awards is subject to changes in the stock 
price. 

The following graphs demonstrate the relationship between CAP and TSR, CAP and Net Income, and CAP and EPS, in each case, to 
our CEO and to the average of the Non-PEO NEOs.

Relationship Between CAP vs. TSR
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Relationship Between CAP vs. Net Income*

* Net Income as reflected above represents the Company's net income on a GAAP basis and includes transaction and transition related expenses attributable to the 
Company's acquisition of Florida City Gas in late 2023. Adjusted net income for the year ended December 31, 2023, excluding transaction and transition related 
expenses, was $97.8 million. Adjusted net income for the year ended December 31, 2024, excluding transaction and transition related expenses, was $121.5 million.

Relationship Between CAP vs. Earnings Per Share (Basic)*

* Earnings Per Share as reflected above represents the Company's basic EPS on a GAAP basis and includes transaction and transition related expenses attributable to 
the Company's acquisition of Florida City Gas in late 2023. Adjusted basic EPS for the year ended December 31, 2023, excluding transaction and transition related 
expenses, was $5.33 per share. Adjusted basic EPS for the year ended December 31, 2024, excluding transaction and transition related expenses, was $5.41 per 
share.
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Comparative Information Relating to Compensation of our Chief Executive 
Officer and Compensation of all Employees of the Company

We are providing the following information to comply with Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act, and Item 402(u) of Regulation S-K. For 2024, our last completed fiscal year, the median of the annual total 
compensation of our employees was $76,521. The annual total compensation for Mr. Householder for 2024, as reported in the 
Summary Compensation Table, was $4,154,015. Based on this information, for 2024, the estimate of the ratio of compensation for our 
Chief Executive Officer to the median employee was 54 to 1. This ratio is specific to our Company and may not be comparable to any 
ratio disclosed by another company.

We have used the same median employee for years 2024 and 2023, as there have been no changes to our employee population, 
including employees who joined through acquisition, or compensation arrangements that we reasonably believe would significantly 
impact our pay ratio disclosure. To identify the median of the annual total compensation of all of our employees, we reviewed 2023 
compensation reflected in our payroll records as reported to the Internal Revenue Service on Form W-2 for our 1,282 employees as of 
December 31, 2023 for purposes of determining pay ratio, which includes employees of companies we acquired during the year. We 
annualized the compensation of these and other full-time employees who joined the Company in 2023 but did not work for us for the 
entire fiscal year. Based on the diversity of our businesses across our service territories, W-2 earnings provide a fixed and fair 
representation of compensation across our enterprise and thus are an appropriate measure to determine the median employee total 
compensation level. No other assumptions, adjustments, or estimates, including any cost-of-living adjustments, were made in 
identifying the median employee total compensation level. We next calculated the median employee’s annual total compensation in 
accordance with the requirements of Item 402(c)(2)(x) of Regulation S-K for the Summary Compensation Table, consistent with the 
calculations we provide for all of our NEOs. No adjustments were made to the annual total compensation of our Chief Executive 
Officer, as reported in the Summary Compensation Table, to calculate the reported ratio of the annual total compensation of our Chief 
Executive Officer to the median of the annual total compensation of all employees.

Equity Compensation Plan Information
The Company has three plans under which shares of our common stock are reserved for future issuance. As reflected in the table 
below, as of December 31, 2024, shares were reserved for future issuance as follows: (i) 508,131 shares reserved under the Dividend 
Reinvestment and Direct Stock Purchase Plan, (ii) 788,495 shares reserved under the Retirement Savings Plan, and (iii) 524,579 
shares reserved under the 2023 SICP, which was approved by our stockholders in May 2023.

Plan category

Number of securities to 
be issued upon exercise 
of outstanding options, 
warrants and rights(1)

Weighted-average exercise
price of outstanding options,

warrants and rights

Number of securities
remaining available for

future issuance under equity
compensation plans

Equity compensation plans 
approved by security holders 0 n/a  524,579 

Equity compensation plans not 
approved by security holders 0 n/a  1,296,626 

Total 0 n/a  1,821,205 

1 There are no outstanding options, warrants or rights under any of the Company's equity plans. 

Compensation Committee Interlocks and Insider Participation
Lisa G. Bisaccia, Chair, Ronald G. Forsythe, Jr., Paul L. Maddock, Jr. and Sheree M. Petrone serve as members of the Compensation 
Committee. Each member of the Compensation Committee is independent as required by the NYSE Listing Standards. No member of 
the Compensation Committee, at any time, has been employed by the Company, or been a participant in a related person transaction 
with the Company. There were no Compensation Committee interlocks or insider (employee) participation during 2024.
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8 - OTHER IMPORTANT INFORMATION
Quorum
A quorum must be present in order for business to be conducted at the Meeting. A quorum consists of the holders of a majority of the 
shares of common stock outstanding on our record date. Shares represented at the Meeting or by proxy will be counted in determining 
whether a quorum exists. If you abstain or withhold your vote, your shares will be treated as present and entitled to vote in 
determining the presence of a quorum. Broker non-votes will be counted as present at the Meeting for quorum purposes. The 
Company's Inspector of Elections will tabulate the votes and determine whether a quorum is present.

Soliciting Proxies
The Company will pay all costs relating to the solicitation of proxies. We have hired Georgeson LLC, a proxy solicitation firm, to 
assist us in soliciting proxies for a fee of $16,500 plus reasonable expenses. Proxies may be solicited by our directors, officers and 
employees by personal interview, mail, telephone or e-mail. In addition, we may engage other consultants at our expense to solicit 
proxies.

Revoking a Proxy
You may revoke your proxy at any time before voting is declared closed at the Meeting by: (i) voting at the Meeting; (ii) executing 
and delivering a subsequent proxy; (iii) submitting another timely and later dated proxy by telephone or the internet; or (iv) delivering 
a written statement to the Corporate Secretary of the Company revoking the proxy. Attendance at the Meeting alone will not revoke 
your proxy.

Householding
Stockholders of record who have the same last name and address and who request paper copies of the proxy materials or Annual 
Report will receive only one copy of the proxy materials. Brokers and banks that hold our stock on your behalf may provide you with 
one copy of the proxy materials and Annual Report if the bank or broker is aware that more than one stockholder at your address have 
the same last name or they reasonably believe that the stockholders are members of the same family. If you receive a notice from your 
broker or bank stating that they intend to send only one copy of the proxy materials to your address, and members of your household 
do not object, then you will have consented to this arrangement. Stockholders of record that received one copy of the proxy statement 
or Annual Report as a result of householding may request to receive separate copies of these materials by contacting the Corporate 
Secretary at Chesapeake Utilities Corporation, 500 Energy Lane, Dover, Delaware 19901 or (888) 742-5275. If your shares are held 
through a broker or bank, you should contact the broker or bank directly to request multiple copies of the proxy statement and Annual 
Report.

Stockholder Proposals
To be considered for inclusion in our proxy statement mailed in 2026, stockholder proposals must be received in writing at our 
principal executive office on or before November 25, 2025 and must comply with the requirements for Rule 14a-8 of the Exchange 
Act. Stockholder proposals should be directed to the Corporate Secretary at Chesapeake Utilities Corporation, 500 Energy Lane, 
Dover, Delaware 19901. A stockholder wishing to bring business or make a nomination before stockholders at the 2026 Annual 
Meeting (that will not be included in our proxy statement) must provide written notice to the Corporate Secretary and must otherwise 
comply with the requirements set forth in our Bylaws. The notice must be received by the Company at its principal executive office 
not earlier than the close of business on the 120th day, and not later than the close of business on the 90th day, prior to the first 
anniversary of the 2025 Meeting. In the event that our annual meeting is more than 30 days before or more than 60 days after such 
anniversary date, you should refer to our Bylaws for specific requirements. In accordance with our Bylaws, a stockholder’s notice 
must include the information set forth in our Bylaws which includes, among other things, a description of the business to be brought 
before the meeting, Ownership and Rights Information (as defined in our Bylaws), and any other information that would be required 
to be made in connection with the solicitation of proxies. A stockholder’s notice must also include a representation as to the accuracy 
of the information that is being provided. We have provided additional information in the Board of Directors section of this Proxy 
Statement under subsection Director Nominations. To comply with the universal proxy rules, stockholders who intend to solicit 
proxies in support of director nominees other than the Company’s nominees must provide notice that sets forth the information 
required by Rule 14a-19 under the Securities Exchange Act of 1934, as amended, no later than March 8, 2026.

Annual Report on Form 10-K
At your request, we will provide, without charge, a copy of our 2024 Annual Report which contains our Annual Report on Form 10-K 
for the year ended December 31, 2024. The Annual Report provides financial information to our stockholders. The Annual Report is 
not, and shall not be considered, “soliciting material,” or be “filed” with the SEC nor shall this information be subject to the liabilities 
of Section 18 of the Securities Exchange Act of 1934, as amended. Please direct all written requests to the Corporate Secretary, 
Chesapeake Utilities Corporation, 500 Energy Lane, Dover, Delaware 19901.
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Appendix A 

 Proposed Amendment and Restatement to our Amended and Restated Certificate of Incorporation dated 

as of July 22, 2010, as amended on May 8, 2017, and February 28, 20181

AMENDED AND RESTATED 

CERTIFICATE OF INCORPORATION

OF

CHESAPEAKE UTILITIES CORPORATION

(as amended May __, 2025)

Chesapeake Utilities Corporation, a corporation organized and existing under the laws of the State of Delaware, hereby 

certifies as follows:

1. The name of the Corporation is CHESAPEAKE UTILITIES CORPORATION. The date of filing the Corporation's 

original Certificate of Incorporation with the Secretary of State of the State of Delaware was November 12, 1947.

2. This amendedAmended and restatedRestated Certificate of Incorporation (the “Amended and Restated Certificate of 

Incorporation”) restates and integrates and further amends the Certificate of Incorporation of thisthe Corporation.

3. The text of the Certificate of Incorporation of the Corporation as amended or supplemented heretofore and herewith 

is hereby restated to read as herein set forth in full:

FIRST:  The name of the Corporation is CHESAPEAKE UTILITIES CORPORATION.

SECOND:  The address of the Corporation’s registered office in the State of Delaware is 251 Little Falls Drive, in the 

City of Wilmington, County of New Castle, Delaware 19808.  The name of its registered agent at such address is Corporation 

Service Company.

THIRD:  The naturepurpose of the business, or objects or purposes to be transacted, promoted or carried on are: 

To produce, transmit, distribute and sell natural and manufactured gas; to construct, maintain and operate works for the 

supply and distribution of electricity for electric lights, heat or power; to supply and distribute water; to transport and store 

oil; and to produce and distribute steam, heat and power; in each case to or for all persons and places, public and private, 

where it may be desired, and to carry on all activities and businesses that are usually or may be conveniently carried on by a 

company in such business or that are incidental to such business; and

To supply in any manner light, heat, steam, energy or power to the public; to explore, impound, develop, acquire and 

transport natural resources incident to the above stated businesses; and to supply, maintain and service equipment and 

systems incident to the above stated businesses; and

In general, Corporation is to engage in any lawful act or activity for which corporations may be organized under the 

Delaware General Corporation Law of the State of Delaware.
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The objects and purposes specified in the foregoing clauses shall, except where otherwise expressed, not be limited or 

restricted by reference to each other but shall be regarded as separate, independent businesses and purposes.it now exists or 

may hereafter be amended and supplemented (the “DGCL”).2

FOURTH:  The total number of shares of all classes of stock which the Corporation shall have authority to issue is Fifty 

TwoSeventy-Seven Million (5277,000,000) shares, of which FiftySeventy-Five Million (5075,000,000) shares willshall be 

Common Stock having a par value of forty-eight and two-thirds cents ($0.4867) per share, and Two Million (2,000,000) 

shares shall be Preferred Stock having a par value of one cent ($0.01) per share.

The express terms and provisions of the shares classified and designated as the Preferred SharesStock, par value $0.01, 

are as follows:3

A) General – Preferred Stock

(1)  Authority to Issue in Series. The Board of Directors is authorized, subject to limitations prescribed by the 

General Corporation Law of the State of Delaware, to provide for the issuance of the Preferred SharesStock in series, and 

by filing a certificate pursuant to the General Corporation Law of the State of Delaware, to establish from time to time the 

number of shares to be included in such series, and to fix the designations, powers, preferences and relative, participating 

or other special rights of the shares of each such series, and the qualifications, limitations or restrictions thereof;

(2)  Terms. The authority of the Board of Directors with respect to each series of Preferred SharesStock shall 

include, but not be limited to, determination of the following:2

(a)  The number of shares constituting that series and the distinctive designation of that series and the stated 

value thereof, if any, if different from the par value thereof;

(b)  The dividends, if any, payable on the shares of that series, whether dividends shall be cumulative, and, if so, 

from which date or dates, and the preference, if any, or relation which such dividends shall bear to the dividends payable 

on any shares of stock of any other class or any other series of any class;

(c)  Whether that series shall have voting rights or power, in addition to the voting rights provided by law, and, if 

so, the terms of such voting rights;

(d)  Whether or not that series shall have conversion or exchange privileges, and, if so, the terms and conditions 

of such conversion, including provision for adjustment of the conversion rate in such events as the Board of Directors 

shall determine;

(e)  Whether or not the shares of that series shall be redeemable, and, if so, the terms and conditions of such 

redemption, including the date upon or date after which they shall be redeemable, and the amount per share payable in 

case of redemption, which amount may vary under different conditions and at different redemption dates;

(f)  Whether that series shall have a sinking fund for the redemption or purchase of shares of that series, and, if 

so, the terms and amount of such sinking fund;

(g)  The rights of the shares of that series in the event of voluntary or involuntary liquidation, dissolution or 

winding up of the Corporation, and the relative rights of priority, if any, of payment of the shares of that series;

(h)  The limitations and restrictions, if any, to be effective while any shares of such series are outstanding upon 

the payment of dividends or the making of other distributions on, and upon the purchase, redemption or other acquisition 

by the Corporation of, the Common Stock or shares of stock of any other class or any other series of this class;
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(i)  The conditions or restrictions, if any, upon the creation of indebtedness of the Corporation or upon the issue 

of any additional stock, including additional shares of such series or of any other series of this class or of any other class; 

and

(j)  Any other voting powers, designations, preferences, and relative, participating optional or other special rights, 

or qualifications, limitations or restrictions thereof, of the shares of such series; in each case, to the full extent now or 

hereafter permitted by the laws of the State of Delaware.

FIFTH:  In furtherance, and not in limitation of the powers conferred by statute, the Board of Directors is expressly 

authorized to make, alteradopt, amend and rescindrepeal the Amended and Restated Bylaws of thisthe Corporation (as 

amended and/or restated from time to time, the “Bylaws”) subject to the right of the stockholders to alterof the Corporation to 

adopt, amend or rescind, and repeal the sameBylaws.2

SIXTH:  Whenever a compromise or arrangement is proposed between thisthe Corporation and its creditors or any class 

of them and/or between thisthe Corporation and its stockholders or any class of them, any court of equitable jurisdiction 

within the State of Delaware may, on the application in a summary way of thisthe Corporation or of any creditor or 

stockholder thereof or on the application of any receiver or receivers appointed for thisthe Corporation under the provisions 

of Section 291 of Title 8 of the Delaware Code or on the application of trustees in dissolution or of any receiver or receivers 

appointed for thisthe Corporation under the provisions of Section 279 of Title 8 of the Delaware Code order a meeting of the 

creditors or class of creditors, and/or of the stockholders or class of stockholders, of thisthe Corporation, as the case may be, 

to be summoned in such manner as the said court directs. If a majority in number representing three-fourths in value of the 

creditors or class of creditors, and/or of the stockholders or class of stockholders of thisthe Corporation, as the case may be, 

agree to any compromise or arrangement and to any reorganization of thisthe Corporation as consequence of such 

compromise or arrangement, the said compromise or arrangement and the said reorganization shall, if sanctioned by the court 

to which the said application has been made, be binding on all the creditors or class of creditors, and/or on all the 

stockholders or class of stockholders, of thisthe Corporation, as the case may be, and also on thisthe Corporation.2

SEVENTH:  Meetings of stockholders may be held without the State of Delaware, if the Bylaws so provide. The books 

of the Corporation may be kept (subject to any provision contained in the statutes) outside of the State of Delaware at such 

place or places as may be from time to time designated by the Board of Directors or in the Bylaws of the Corporation.2

EIGHTH:  The number of directors which shall constitute the whole Board of Directors of the Corporation shall be 

fixed from time to time by resolution of a majoritythe Board of directors in officeDirectors provided that there shall be not 

fewer than five or more than fifteen directors. The BoardNo decrease in the number of directors shall shorten the term of any 

incumbent director. Until the 2028 annual meeting of stockholders, the Board of Directors shall be divided into three classes, 

designated as Class I, Class II and Class III. The number of directors in each class shall be the whole number contained in the 

quotient arrived at by dividing the number of directors fixed by the Board by three Each director elected or appointed prior to 

the 2026 annual meeting of stockholders shall continue to serve as a director for the term for which such director was elected 

or appointed. At the 2026 annual meeting of stockholders, the term of office of any Class III director shall expire and if a 

fraction is also contained in such quotienta successor to any Class III director shall be elected for a term expiring at the 2028 

annual meeting of stockholders. At the 2027 annual meeting of stockholders, the term of office of any Class I director shall 

expire and if such fraction is one third (1/3) the extraa successor to any Class I director shall be elected for a member of Class 

III and ifterm expiring at the fraction is two-thirds (2/3) one2028 annual meeting of stockholders. Starting at the election of 
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the directors shall be a member of Class III andat the other shall be a member2028 annual meeting of stockholders, the Board 

of Class II. EachDirectors shall cease to be classified and each director shall servebe elected for a term ending on the third 

annual meetingexpiring at the next annual meeting of stockholders. For purposes of this Article EIGHTH, “2026 annual 

meeting of stockholders” shall mean the annual meeting of stockholders held following the annual meeting at which such 

director was elected.fiscal year ended December 31, 2025; “2027 annual meeting of stockholders” shall mean the annual 

meeting of stockholders held following the fiscal year ended December 31, 2026; and “2028 annual meeting of stockholders” 

shall mean the annual meeting of stockholders held following the fiscal year ended December 31, 2027. The foregoing 

notwithstanding each director shall serve until such director’s successor shall have been duly elected and qualified unless 

such director shall resign become disqualified,  disabled or shall otherwise be removed. At each annual election the directors 

chosen to succeed those whose terms then expire shall be identified as being of the same class as the directors they succeed. 

If for any reason the number of directors in the various classes shall not conform with the formula set forth in the preceding 

paragraph, the Board of Directors may redesignate any director into a different class in order that the balance of directors in 

such classes shall conform theretoor earlier death, resignation, disqualification, or removal.

The Board of Directors at its first meeting after each annual meeting of stockholders shall choose such officers with such 

titles and duties as shall be stated in the Bylaws of the Corporation who shall hold office until their successors are chosen and 

qualify in their stead.

A majority of the number of directors fixed by the Board of Directors shall constitute a quorum for the transaction of 

business and if at any meeting of the Board of Directors there shall be less than a quorum, a majority of those present may 

adjourn the meeting from time to time. Every act or decision done or made by a majority of the directors present at a meeting 

duly held at which a quorum is present shall be regarded as the act of the Board of Directors unless a greater number be 

required by law or by the Certificate of Incorporation.

For so long as the Board of Directors remains classified pursuant to this Article EIGHTH, directors may be removed 

only for cause.  No director of the Corporation shall be removed from office as a director by vote or other action of 

stockholders or otherwise unless the director to be removed is physically or mentally disabled or incapacitated to such an 

extent that such director is unable to perform the duties of a director, or unless the director has been convicted of a felony by 

a court of competent jurisdiction and such conviction is no longer subject to direct appeal or unless the director to be removed 

has been adjudged to be liable for misconduct in the performance of such directors duty to the Corporation by a court of 

competent jurisdiction and such adjudication is no longer subject to direct appeal.4

NINTH:  In the event that it is proposed that thisthe Corporation enter into a merger or consolidation with any other 

corporation and such other corporation or its affiliates singly or in the aggregate own or control directly or indirectly five 

percent (5%) or more of the outstanding shares of the Common Stock of thisthe Corporation, or that thisthe Corporation sell 

substantially all of its assets or business, the affirmative vote of the holders of not less than seventy-five percent (75%) of the 

total voting power of all outstanding shares of stock of thisthe Corporation shall be required for the approval of any such 

proposal; provided, however, that the foregoing shall not apply to any such merger, consolidation or sale of assets or business 

which was approved by resolution of the Board of Directors of thisthe Corporation prior to the acquisition of the ownership 

or control of five percent (5%) of the outstanding shares of thisthe Corporation by such other corporation or its affiliates, nor 

shall it apply to any such merger, consolidation or sale of assets or business between thisthe Corporation and another 
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corporation fifty percent (50%) or more of the stock of which is owned by thisthe Corporation. For the purposes hereof an 

"affiliate" is any person (including a corporation, partnership, trust, estate or individual) who directly, or indirectly through 

one or more intermediaries, controls, or is controlled by, or is under common control with, the person specified; and “control” 

means the possession, directly or indirectly, of the power to direct or cause the direction of management and policies of a 

person, whether through the ownership of voting securities, by contract, or otherwise.2

TENTH:  No action required to be taken or which may be taken at any annual or special meeting of 

shareholdersstockholders of the Corporation may be taken without a meeting and the power of stockholders to consent in 

writing to the taking of any action is specifically denied.2

ELEVENTH: ANo director or officer of the Corporation shall not be personally liablehave any personal liability to the 

Corporation or its stockholders for monetary damages for any breach of fiduciary duty as a director or officer, except for 

liability (i) for any breach of the director's dutyto the extent such exemption from liability or limitation thereof is not 

permitted under the DGCL. Any amendment, repeal or modification of this Article ELEVENTH, or the adoption of loyalty to 

theany provision of the Amended and Restated Certificate inconsistent with this Article ELEVENTH, shall not adversely 

affect any right or protection of a director or officer of the Corporation or its stockholders, (ii) for acts or omissions not in 

good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174 of the Delaware 

General Corporation Law, or (iv) for any transaction from which the director derived any improper personal benefit.with 

respect to any act or omission occurring prior to such amendment, repeal, modification or adoption. If the Delaware General 

Corporation LawDGCL is amended after approval by the stockholders of this articleArticle ELEVENTH to authorize 

corporate action further eliminating or limiting the personal liability of directors or officers, then the liability of a director or 

officer of the Corporation shall be eliminated or limited to the fullest extent permitted by the Delaware General Corporation 

Law,DGCL as so amended.

Any repeal or modification of the foregoing paragraph by the stockholders of the Corporation shall not adversely affect 

any right or protection of a director of the Corporation existing at the time of such repeal or modification.5

TWELFTH:  The provisions set forth in Articles EIGHTH, NINTH, TENTH and here in Article TWELFTH, may not 

be repealed or amended in any respect unless such repeal or amendment is approved by the affirmative vote of the holders of 

not less than seventy-five percent (75%) of the total voting power of all outstanding shares of stock of thisthe Corporation. 

Except as expressly provided in the preceding sentence, the Corporation reserves the right to amend, alter, change or repeal 

any provision contained in this Certificate of Incorporation, in the manner now or hereafter prescribed by statute, and all 

rights conferred upon stockholders herein are granted subject to this reservation.2

4. This Amended and Restated Certificate of Incorporation was duly adopted in accordance with Sections 242 and 245 

of the General Corporation Law of the State of Delaware.

5. That the capital of said Corporation will not be reduced under or by reason of any amendment in this amended and 

restated Certificate of Incorporation. 
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IN WITNESS WHEREOF, said CHESAPEAKE UTILITIES CORPORATION has caused its corporate seal to be hereunto 

affixed and this Amended and Restated Certificate of Incorporation to be signed by Michael P. McMastersJeffry M. Householder, 

President and attested by Beth W. CooperJames F. Moriarty, its Corporate Secretary, this 22nd __day of July 2010May, 2025.  

Chesapeake Utilities Corporation

By:/s/  Michael P. McMastersJeffry M. Householder
Jeffry M. Householder, President 

(Corporate Seal)

Attest:

By: /s/ Beth W. CooperJames F. Moriarty     
     James F. Moriarty, Corporate Secretary
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