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Forward-Looking Statements

T'his decument contains forward-looking statements within the meaning of the Private Litigation Keform Act of 1995, ax
amended. Some of Lhese lorward-looking statements can be identified by the use of forward-leoking words such as
“helieves,” “expects,” “may,” “will " “should,” “seeks,” “approximately,” “intends,” “plans,” “estimates,” " progects,”
“strategy,” or “anticipates,” or the negative of those words or other comparable terminology.

The accuracy of such statements ks subject to a number of ricks, uncertainties and assumptions including, but not limited to,
the following factors relating to the proposed transaction with Connecticut YWater: (1) the risk that the conditions 1o the
closing of the transadion with Connecticut Water are not zatisfied, including the risk that required approvals from the
sharcholders of Connecticul Waler or the steckholders of $]W Group for the transaction are not obtained; (2) the risk that the
regulatory approvals required for the transaction are nol oblained, or that in order to oblain such regulatory approvals,
conditions are impaesed that adversely affect the anticipated benefits from the proposed tran=action or cause the parties to
abandon the proposed trancaction; (2) the risk that the anticipated tax treatment of the transaction ks not obtaimed; (4) the
elfeet of waler, utility, environmental and othor governmental policies and regulations; (5) Iduﬁalim relating Lo the
tranaaction; {B]- uncertaintics as ko the timing of the consummation of the transaction and the ability of cach party to
consummate the transadtion; (7) risks that the proposed transaction disrupts the current plans and operations of Conneclicut
Water or SJW Group; (8] the ability of Connecticut Water and SJW Group to retain and hire key personnel; (9) competitive
responses Lo e proposed transaction; (00) unes pected costs, charges or expenses resulting from Uhe Leansaction; (11)
potential adverse reactions or changes to business ml.ali.onshil.:s resulting from the announcement or prleimn of the
transaction; {12) the combined companies’ ability to achieve the growth prospects and synergies expected from the

transaction, as well as delays, challenges and expenses assoviated with integrating Uhe combined companics” existing
businesses; .md {13) legislative and ceonomic developments. These risks, as wrll as other risks associated with the proposed
transaction, are more fully discussed in the jolnt prosy statement/prospectus that i incleded in the Reglstration Statement
on Forn 5-4 that hag been filed with the Securities and Exchange Commizsion ("SEC") in connection with Lhe proposed
trandaction.
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Forward-Looking Statements

In addition, actual results are subject to other risks and uncertainties that relate more broadly to S[W Group's averall
business, including those more fully described in S]W Group's filings with the SEC, including it= annwal report on Form 1k
K for the fiscal year ended December 31, 2017, and Connedticul Water's overall business and%lnam'ial condition, including
those more fully described in Connecticut Water's filings with the SEC, including its annual report on Form 10-K for the
fiscal year ended December 31, 2017, Forward looking statement= are nol guaraniees of performance, and s peak only a= of
the date made, and neither S)W 1.:rnu|:l orils management nor Connecticul Waler or ils ma ragement undertakes amy
obligation ke updale or revise any forward-looking stalements.
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Important Information
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Summary

= Strong financial results from recurring
operations

= Other highlights included:

= Merger of equals (MOE) agreement with
Connecticut Water Service, Inc.

« Start-up and commissioning of San Jose
Water's Montevina Water Treatment Plant

=« New Cost of Capital for San Jose Water
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Revenue
Revenue ($000)

579,000
S77,000
575,000
£73,000

£71,000
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$69,000 -

$67,000 -
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Net Income & Diluted EPS

Net Income (in thousands) Diluted EPS
$3,671
53,600 -+ £0.20
53,100 - S0.18 20
$0.16
$2,600 -+
$0.14
$2,100 -
$0.12 -
S $1,285 $0.10
51,100 - $0.08
$0.06
5600 s0.06
s10 | - Bl
17 1018 1017 18
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EPS Bridge
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Financial Highlights

» ?%increase from 1Q17 m $3 M increase from 2017

= $6.3Min higher customer $2.5M increased customer
usage usage
higher rates in 2018 " ;a;ﬂ E?ei:feqse due to

" $b.6M r.'et decrease in increased availability of surface
balancing and water supply
memorandum account
revenue
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Financial Highlights

= $29.0M completed YTD18 n Operating cash flow

u Represents 24% of planned decreased 20% over 2017
2018 capital expenditures for = $3.2Mdecrease in net income
California and Texas service adjusted for non:cash iterns
areas » $2.2M decrease in accrued

groundwater, extraction
charges, purchased water
and power
= 31.5M decrease in collections
of previously billed and
accrued receivables
= §1.3Mincrease in general
working capital
= $106M available on bank lines
of credit
» 2.7% average borrowing rate
on credit advances YTD 2018
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SIW-CTWS MOE

= Definitive agreement with Connecticut
Water to create third largest IOU in US

= Best opportunity for value creation over
long term

= Significant benefits to employees,
customers, and communities

= Close anticipated during the fourth quarter
2018
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Cost of Capital

= San Jose Water Cost of Capital (COC)
decision

» Authorized ROE reduced from 9.43% to 8.90%
and ROR from 8.09% to 7.64%

= 2018 revenue requirement reduced by $5.8M

=« Water Cost of Capital Mechanism allows for
annudl adjustment to authorized return on
equity between COC filings

« New water rates implemented March 22, 2018
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Other Highlights

= General Rate Case (GRC) application
continues to be processed

= Remaining GRC schedule anticipates a
final decision by December 2018

= SIWTX performance continues to impress
= Ten acquisitions in the past ten years

= Deer Creek Ranch water system acquisition
nearing completion, adds approximately 750
connections (~5% of current customer count)
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Summary

= Attractive investment through high quality
regional water service platforms

= Growth through infrastructure investments
that provide safe and reliable water
service

= Acquisitions and mergers announced
would expand footprint and build scale

= Enduring investments contributing to
growth in profitability, earnings, and

dividends
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QUESTIONS



Forward Looking Statements

This document contains forward-looking statements within the meaning of the Private Litigation Reform Act of 1995, as amended. Some of these forward-
looking statements can be identified by the use of forward-looking words such as “believes,” “expects,” “may,” “will,” “should,” “seeks,” “approximately,”
“intends,” “plans,” “estimates,” “projects,” “strategy,” or “anticipates,” or the negative of those words or other comparable terminology.

2«
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The accuracy of such statements is subject to a number of risks, uncertainties and assumptions including, but not limited to, the following factors relating to
the proposed transaction with Connecticut Water: (1) the risk that the conditions to the closing of the transaction with Connecticut Water are not satisfied,
including the risk that required approvals from the shareholders of Connecticut Water or the stockholders of STW Group for the transaction are not obtained;
(2) the risk that the regulatory approvals required for the transaction are not obtained, or that in order to obtain such regulatory approvals, conditions are
imposed that adversely affect the anticipated benefits from the proposed transaction or cause the parties to abandon the proposed transaction; (3) the risk that
the anticipated tax treatment of the transaction is not obtained; (4) the effect of water, utility, environmental and other governmental policies and regulations;
(5) litigation relating to the transaction; (6) uncertainties as to the timing of the consummation of the transaction and the ability of each party to consummate
the transaction; (7) risks that the proposed transaction disrupts the current plans and operations of Connecticut Water or STW Group; (8) the ability of
Connecticut Water and SJW Group to retain and hire key personnel; (9) competitive responses to the proposed transaction; (10) unexpected costs, charges or
expenses resulting from the transaction; (11) potential adverse reactions or changes to business relationships resulting from the announcement or completion
of the transaction; (12) the combined companies’ ability to achieve the growth prospects and synergies expected from the transaction, as well as delays,
challenges and expenses associated with integrating the combined companies’ existing businesses; and (13) legislative and economic developments. These
risks, as well as other risks associated with the proposed transaction, are more fully discussed in the joint proxy statement/prospectus that is included in the
Registration Statement on Form S-4 that has been filed with the Securities and Exchange Commission (“SEC”) in connection with the proposed transaction.

In addition, actual results are subject to other risks and uncertainties that relate more broadly to STW Group’s overall business, including those more fully
described in SJTW Group’s filings with the SEC, including its annual report on Form 10-K for the fiscal year ended December 31, 2017, and Connecticut
Water’s overall business and financial condition, including those more fully described in Connecticut Water’s filings with the SEC, including its annual report
on Form 10-K for the fiscal year ended December 31, 2017. Results for a quarter are not indicative of results for a full year due to seasonality and other
factors. Forward looking statements are not guarantees of performance, and speak only as of the date made, and neither STW Group or its management nor
Connecticut Water or its management undertakes any obligation to update or revise any forward-looking statements.

Additional Information and Where to Find It

In connection with the proposed transaction between SJW Group and Connecticut Water, on April 25, 2018, STW Group filed with the SEC a Registration
Statement on Form S-4 that includes a joint proxy statement of STW Group and Connecticut Water that also constitutes a prospectus of STW Group. These
materials are not yet final and will be amended. SJW Group and Connecticut Water may also file other documents with the SEC regarding the proposed
transaction. This document is not a substitute for the joint proxy statement/prospectus, Form S-4 or any other document which STW Group or Connecticut
Water may file with the SEC. INVESTORS AND SECURITY HOLDERS OF SJW GROUP AND CONNECTICUT WATER ARE URGED TO
READ THE REGISTRATION STATEMENT, THE JOINT PROXY STATEMENT/PROSPECTUS AND ALL OTHER RELEVANT
DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO
THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY BECAUSE THEY CONTAIN OR WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors and security holders may obtain free copies of
the Form S-4 and the joint proxy statement/prospectus and other documents filed with the SEC by



SJW Group and Connecticut Water through the website maintained by the SEC at www.sec.gov. Copies of documents filed with the SEC by SJW Group are
available free of charge on SJW Group’s investor relations website at https://sjwgroup.com/investor_relations. Copies of documents filed with the SEC by
Connecticut Water are available free of charge on Connecticut Water’s investor relations website at https://ir.ctwater.com/.

No Offer or Solicitation

This communication is for informational purposes only and is not intended to and does not constitute an offer to sell, or the solicitation of an offer to
subscribe for or buy, or a solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issuance or transfer of securities in any
jurisdiction in which such offer, sale or solicitation would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and
otherwise in accordance with applicable law.

Participants in the Solicitation

SJW Group, Connecticut Water and certain of their respective directors and officers, and other members of management and employees, may be deemed to be
participants in the solicitation of proxies from the holders of SIW Group and Connecticut Water securities in respect of the proposed transaction. Information
regarding SJW Group’s directors and officers is available in STW Group’s annual report on Form 10-K for the fiscal year ended December 31, 2017 and its
proxy statement for its 2018 annual meeting dated March 6, 2018, which are filed with the SEC. Information regarding Connecticut Water’s directors and
officers is available in Connecticut Water’s annual report on Form 10-K for the fiscal year ended December 31, 2017, and its proxy statement for its 2018
annual meeting dated April 6, 2018, which are filed with the SEC. Investors may obtain additional information regarding the interest of such participants by
reading the Form S-4 and the joint proxy statement/prospectus and other documents filed with the SEC by SJTW Group and Connecticut Water. These
documents are available free of charge from the sources indicated above.

SJW Group
Suzy Papazian, 408-279-7961
General Counsel and Corporate Secretary



