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This filing relates to the proposed transaction between SJW Group (“SJW Group”) and Connecticut Water Service, Inc.
(“Connecticut Water”) pursuant to the Second Amended and Restated Agreement and Plan of Merger, dated as of August 5,
2018, among SJW Group, Hydro Sub, Inc. and Connecticut Water.

The following communications were first sent to shareholders of Connecticut Water on October 15, 2018.



VOTE “FOR”
TODAY

Using your GREEN
proxy card

M SUPPORT THE IDEAL COMBINATION
OF CT WATER + SJW GROUP

On November 16, 2018 a Special Meeting of Shareholders will be held
to approve the Connecticut Water and 5JW Group transaction, and we

ed your support. Instructions on how you can vote using the GREEN
proxy are included in this mailing. Failure to vote will have the same
effect as a vote "AGAINST” the transaction,

additional enformation, pl antact cur proxy

i {!00] 662=5200 or CTWS@morrowsodali.com, or MacKenzie
F'armer; at (BO0) 322-2885 or CTWSEmackenzlepartners. com.

Visit www.sjw-ctws.com for more information on the benefits ef the combination

Significant Value.

Protect Your Water.
Protect Jobs.

Prefect Your Community.




Comnecticulligler. | $JW Group

October 15, 2018

Dear Fellow Shareholder,

On Movemnber 16, 2008, Connecticut Water will hold a Special Meeting of Shareholders to vote on
the proposed acquisition of our company by SJW Group, Your vote is important, no matter how
many or how few shares you own. Moreover, not voting is the same as voting against the SJwW
Group transaction, so please, go green and vote “FOR" the proposal to approve the SJW Group
merger agreement and all related proposals on the enclosed GREEN proxy card today.

THE SJW GROUP TRANSACTION DELIVERS COMPELLING VALUE TO
CONNECTICUT WATER SHAREHOLDERS

DELIVERS CERTAIN, SIGNIFICANT, PREMIUM VALUE
The 570 per share cash consideration in our agreement ensures that Connecticut Water shareholders receive both
certain and significant value. In fact, this price represents a 33% premium to Connecticut Water's unaffected closing

stock price’ and is immediately payable to Connecticut Water shareholders at the close of the transaction, which we
are an track to complete in the first quarter of 2019.

/. 4" CTWATER +SJW GROUP
\ ¥/ AN IDEAL COMBINATION THAT DELIVERS
~" SIGNIFICANT SHAREHOLDER VALUE

GO GREEN AND VOTE “FOR" THE SJW GROUP TRANSACTION TODAY



EXCEEDS OUR ALL-TIME HIGH
Under the terms of our agreement with 5JW Group, you will receive $70 in cash for each thare of Connecticut Water common

stock you own. Notably, prior to announcing the eriginal agreement with SJW Group in March 2018, Connecticut Water's stock
had never closed above $63.55 par share, which underscores the tremendous and immediate upside created by this transaction.

5JW Group Transaction Delivers Superior Value to CT Water Shareholders
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TRANSACTICON WITH SW GROUR
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SIW Group Transaction CTWS Prica
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REPRESENTS AMONG THE BEST M&A VALUATIONS IN OUR INDUSTRY

The Connecticut Water Service Board of Directors takes its responsibility te shareholders seriously, and we worked hard to
ensune that our sharehobders received full value for thiir shares. STO per share represents a highly attractive Price-to-Earnings
(P/E) multiple of 30.1x Connecticut Water 's earnings per share at the end of 2017. Comparable transactions have delivered
25.4x on average. In other words, the value you are receiving through the SJW Group transaction is on par with or exceeds the
top end of valuations for comparable transactions.

In conceding that it could not match the value delivered through the 5JW Group agreement, even Eversource Energy, which
submitted an unsolicited, inadequate, below-market 364 per share propocal o acquire Connacticut Water, acknowledaed that
Connecticut Water shareholders were receiving a “huge premium™

5JW Group Transaction Would Represent the Highest Forward P/E Multiple for Public Utility Transactions Since 2016°
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VOTE “FOR” THE SJW GROUP TRANSACTION TODAY



THE 5JW GROUP TRANSACTION ALSO DELIVERS COMPELLING BENEFITS TO
CONNECTICUT WATER'S STAKEHOLDERS

YOUR VOTE IS IMPORTANT — GO GREEN AND VOTE “FOR” THE
COMEINATION WITH SJW GROUP TODAY

By galng gresn and woting “FOR" the SJW Group transaction on the GREEN proxy card, you are voting to recelve significant,
certain, premium value of §70 per sharein cash. You are also voting “FOR " stakeholder benefits that we believe are
fundamental to being a successful utility company.

We urge you to vote TODAY “FOR" the proposats related to the SIW Group transaction by phone, Internat or by returning the
enclosed GREEMN proxy card in the postage paid envelope provided.

Cn behalf of the Connecticut Water Service Board of Directors, thank you for your continued suppart of Connecticut Water.

Sincersly.

Caral P Wallace
Chairman, Connecticut Water Service, inc. Board of Directors



VOTE “FOR” THE SJW GROUP TRANSACTION TODAY

Your Vote Is Important, No Matter How Many or How Few Shares You Own!

If you have questions about how

Mor ali:

k
Q) I:I @ Toll-free: (B00) 662-5200

CTWS@morrowsodali.com

WWW.SIW-CTWS.COM F

Toll-free: (B00) 322-2885
CTWSs@mackenziepartners.com




